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If Wages Fix Car-Fares, Who Shall Fix Wages ?
By B. K. Sandwell

The Unnatural Farmer-Labor Alliance in Ontario

The Railway Case in a Nutshell

In 1916 the operating ratio for all Canadian 
railways was 68.9 per cent; for the year ended 
June 30, 1919, operating expenses exhausted 
89.26 per cent of gross earnings ; and the 
operating ratio must now be very close to 
95 per cent.

D. B. Hanna in “Regarding
Freight-Rates.” Page 6
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The Minerals of Nova Scotia
The Mineral Province of Eastern Canada

t t? a fi en VFR manganese, gypsum, barytes, tung- 
’ ’ 5 mineral pigments, diatomaceous earth.rOAT IRON, COPPER, GOLD 

STEN, ANTIMONY, GRAPHITE, ARSENIC
of mineral lands and offers

a g
Coal

Nova Scotia is the leader among the coal producing provinces 
of the Dominion.

Iron

™St b"jTa nKS 818 e man

ganese
Gold

Marked development has taken P^j^this mdusby th, past
SS» 3?00 The gold is tree milling and

is from 870 to 970 fine.
Gypsum

Enormous beds ot gypsum, of a very pure qualityand frequently 
100 feet thickness, are situated at the watei g 
High grade cement making materials have been discovered m

he had from the department for bor-Government core-drills can 
ing operations.
The available streams ot Nova Scotia can supply at least 500,000 
h.p. for industrial purposes.
Prospecting and Mining Rights are granted direct from the 
Crown on very favorable teims.
Copies of the Mining Law, Mines Reports, Maps and other Liter
ature may be had free on application to

N. S.Halifax,HON. E. H. ARMSTRONG,
Commissioner of Public Works and Mines
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in Canada the imports of themovement
time-honored rum of the Indies are notThe West India AgreementThe

Journal ^Commerce likely to be large.
The difficulty of extending 

with the West Indies has been largely one 
ment and the delegates representing the ^ transp0rtaGOn. Steamship communica- 
West Indian colonies were very properly ^ons were infrequent and slow, as 
withheld until a date on which they could ^are(^ w;t]1 the connections with American 

Published every Tuesday morning by the be simultaneously made public in all the portg, h-dgM rates were high, and there
countries concerned. Hence it is only now wag particularly a lack of adequate facili- 

the details of the new arrangement ^ £(yr properly handling the fruit which 
have become available. A main feature of forms a large part of the produce of the 
the agreement had, however, previously be- Inclies The new agreement fully recognizes 

known — that the preference granted and contemplates the establishing of
of the West Indian col-

The terms of the agreement made some 
weeks ago between the Canadian Govern-

our trade

Devoted to
CANADIAN INDUSTRY, COMMERCE 

AND FINANCE
com-

Journal of Commerce Publishing 
Company, Limited. that

Room 201Offices,Editorial and Advertising comeBuilding, St. Catherine and Peel 
Telephone: Uptown 7773.

Tele-

Drummond 
Streets, Montreal.

Toronto Office: 1402 C.P.R. Bldg., Toronto.

and more efficient steamship lines.by Canada to some
onies was to be increased from twenty to Hitherto ap Government aid to the steam- 
fifty per cent.. An important fact is that eommuniCation has been paid by Can-
while the previous arrangement embraced a(ja present agreement provides that,
only a part of the West Indies, the new thongh Canada, as the largest partner, must 
agreement is assented to by representatives fabe Gie chief responsibility th
of all the colonies. The difficulty that has 
been experienced in dealing with this ques
tion is indicated by the different provi
sions that have to be made to meet the con
ditions of the several colonies. Barbados,
Trinidad and British Guiana agree to al
low the products of Canada a preference of 
50 per cent; British Honduras, the Lee
ward Islands and the Windward Islands 
33 1-3 per cent; Bermuda and Jamaica 25 
per cent ; Bahamas 10 per cent. Special pro
vision is made for certain , Canadian pro- 

including flour, spirits, wine and

new

phone: Adelaide 3310.
Office: 628 Winch Building, Van-Vancouver 

couver.
Printed at the

Bellevue, Que.
Garden City Press, Ste. Anne de 

165 St. Anne’s.Telephone: ...e prin
cipal West '.u'vuan colonies shall make sub
stantial contributions. Altogether, the de
tails of_ the agreement seem to have been 
carefully worked out, with due regard to 
the- conditions prevailing in the several colo
nies concerned. The approval of the Can
adian Parliament is not likely to be re
fused. It is to be hoped that the endorse
ment of the legislative authorities of the sev
eral islands will also be given, and that 
ere long this praiseworthy effort to effect 
larger and closer relations with the West 
Indies will be entlrdr sticces»iuV

— ■“ V !
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ducts,
beer, though the Bahamas withhold assent 
to preference on spirits etc. 
representatives seem to have assumed that 
though Canada is supposed to be prac
tically a prohibition country as respects the
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Self to be left? on one 
matters
have been settled somewhat too privately 
by parties a little too friendly with one an
other. That this has been the feeling of 
the public for several years now has been

side, to believe that posed railways, Mr. Drury thinks that be 
intimately affecting its interests tore going further in that direction lie

Queensland’s method of government as un- 
sound, it is not easy to see how they can 

should have an enquiry into the whole sub- be prevented from acting on their opinion 
ject by a Commission appointed for the pur- so far as to withhold their money It r 
pose. Warm advocates of the Hydro-Elec- the undoubted right of the good people of

, , T , , tnc scheme can se€ nothing to enquire into. Queensland to adopt such a policy as seem-
made amply evident, It has perhaps been They want to go ahead on the lines of that best to themselves 
justified in so far as the sense of exclusion scheme. They regard suggestions foi
ls concerned, but not very much further, quiry as obstructions in the way of what 
Today the efforts of both railways and they claim is a popular movement, 
rulers are being devoted to putting the tendency of organized labor is to favor the 
largest possible amount of information in Hydro-Electric project and 
the hands of the public which, it has been hesitation of the Drury Government, 
clearly shown, is in the long run the real Drury’s labor colleagues are finding their 
deciding factor in all questions affecting position somewhat embarrassing, 
its interests. indication of trouble between the farmer

The Railway Commission, which will ac- interest and the labor interest is found in 
tually decide concerning the proposed in- an article in the Toronto Farmers’ Sun, the 
crease of rates, is an impartial body, analo- official organ of the United Farmers of 
gous to a court, and is not supposed to be Ontario, which characterizes the demand of 
susceptible to popular clamor. But th< the railway workers for increased 
free admission of the public, and the free
communication of proceedings through the the writer, “on 100 acres of good average 
press, has been found to be necessary to land does well if his income, representing 
the effective functioning of all British the wages of himself and family, and allow- 
courts of justice. It is not possible for the in" nothing for interest on a $12,000 invest- 
public from end to end of Canada to at- nient, equals that demanded by a railway 
tend the sessions of the Board of Railway switchman. That farmer would be consid- 
Commissioners, but it is highly desirable ered in the plutocratic class whose yearlj 
that the arguments presented at those
sions should be put before the whole Cana- a freight conductor, 
dian public as completely as possible. The 
result of this publicity cannot impair the

free" functioning on Railway Commis
sion, and should very greatly strengthen

It is no less the right 
of the London people to refuse to lend theiren-
money where they do not think it would be

The safe.

to resent the
Mr. The League in the United States

A further
The leaders of both the great political 

parties in the United States have been in 
some doubt as to the attitude to be 
ed towards the League of Nations in the 
1 residential contest. In a general way it 
could be said that the Democratic party 
favored the League and the Republican 
party opposed it. But in the case of both 
parties there was a disposition to qualify 
their action by reservations, 
cratic leaders, while naturally favoring the 
League in the formation of which their 
President had so large a part, feared that 
it might not be very popular in the coun
try and were not unwilling to have their 
approval modified by some sort of 
vations. Governor Cox, after his 
tion, let it be understood that he supported 
the League, but with two reservations as 
follow :

assum-

,wages as 
‘ ‘ A farmer, ’ ’ sayssimply outrageous.

The Demo-

income, on the same basis, equalled that ofses-
reser-

nomina-

A Lesson in Finance
1- That the United States signs with 

An incident that has just occurred in the agreement and understanding that all
London is likely to teach a useful lesson the signatories are bound together for only
to some public men who are not as care- one reason—to keep the peace of the world.

2. That without any suggestions that the 
London is still the United States sought to shirk its * obliga-

e great money market of the world and tions, the League participants should clearly
bers has enabled Mr. Drury to carry un the those who seek capital for public purposes understand that the war-making power is
government of the Province of Ontario. On- must reckon with the opinions of finan- vested in Congress, and that the United
ly by such a combination could he command eiers ;n the Empire’s capital. The Premier States could not act except in harmony with 
the necessary support in the Legislature.
The alliance can hardly be regaled as a 
natural one. The aims of the farmer

' it. q

The Farmer-Labor Alliance ful as they should be to protect the credit 
of their countries.

A combination of farmer and labor mem-

of Queensland, one of the Australian States, that principle, 
came to London recently to raise a loan for This was so near the position taken by the 
the purposes of his Government. Queens- Republicans that one had difficulty in dis- 

party arc certainly not these of organized iand has won a reputation for what will be covering wherein it differed
labor. One of the chief purposes of the from their 

been
threatened with the bolting of Senatoi 

to have been surprised to learn that the Hiram Johnson, of California, an irrecon-
legislation of his State had caused such a cilable opponent of the League and a man
lack of confidence in its public affairs as of sufficient influence to be a menace to
made the London capitalists afraid to in- the Republican ticket. It is believed now
vest their money in that country. It is not that to placate Mr. Johnson the Repub-
an unusual thing for a colonial loan to bo 
only partly subscribed at the first offër- 

Nevertheless, it must be admitted that the ing. To guard against this the market re
farmer-labor alliance at Toronto held to-

called advanced legislation—radical legis
lator leaders is to restrict the hours of lation some would say. Mr. Theodore 
work to less than the ordinary time. The

attitude. The Republicans have
seems

farmer, on the other hand, finds all the 
available hours too short time to accom
plish what he desires to do. If class in
terests have to be considered, the interests 
of the farmer and interests of the city 
worker are likely to be found in conflict.

lican candidate, Mr. Harding, agreed to 
take a more pronounced stand against 
the League. The speech of Mr. Hard- 

cognizes the practice of underwriting the ing, in accepting the 
loan, and in almost all cases the loan is

nomination, makes 
a reference to reservations so mild that it 

the investing may be regarded as designed to be satisfae-
however, found tory to the California Senator,

the underwriters unwilling to take the risk in his acceptance speech, gives a general
of the operation, and consequently Queens- endorsement to the reservations previously

10 . Prônais of the land is unable to obtain the money re- suggested. In both speeches may be found
Hydro-Elect™ ( for the opera- qqircd. Probably some arrangement may indications that the candidates hLe dedde '
tion and extension of railways are putting yet be made by which the colony may ob- to make the League a main issue 
a severe strain on the alliance. As the tain the money, at a high cost. Mr. Thco- will be less talk hereafter about reservations
Province is called on to endorse the bonds dore speaks of “intimidation” by London It will be a
issued by the municipalities for the pro- financiers. But if these financiers regard the League.

gether pretty well during the recent ses
sion of the Legislature, and that for 
teurs the Drury Government made a good public, 
sessional record.

ama- ultimately absorbed by 
Mr. Theodore. Mr. Cox,There are signs, however, 

that the alliance cannot be regarded as a
permanent one.

There

square fight for and against
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Strikes and the Flexible Fare of about 500, are new employees—that is, have
strike.been employed since the 

inexperienced, they - 
takes some experience to 
This is still true to 
the men

Naturally, being 
were not efficient, since it

operate a car efficiently, 
some extent though in 

are becoming experienced
Montreal threatened with transportation tie-up — Some Inter

esting light on the Tramway Labor Situation Afforded 
by the Kansas City Committee of One Hundred

general 
and efficient

employees.
“The wages 

there is
are apparently satisfactory, since 

no difficulty in maintaining a full force 
and since the number ofBy B. K. SANDWELL. men leaving daily is

There is a very good degree of co-opera- 
ion between the company and the employees. In 

place of the union to which the 
belonged and which

verylow.
The employees of the Montreal Tramways 

pany are reported to have refused 
increased wage scale awarded

Com pany have any interest in the 
This cannot well exist in 
easily exist in regard to 
articles consumed by the 
important that the 
ercise sufficient

profits of the seller, 
regard to labor, but 
almost any other of the

to accept the
men formerlymaythem by the Board

of Conciliation, and to be contemplating 
for the enforcement of the 
they presented before the

represented the men before 
the company there has been instituted 
ation and

a strike 
full demands which company. It is highly 

consumer should be able to ex-
a co-oper

representation plan. 
“Under this plan the

Board of Conciliation
and which were rejected after due hearing, 
situation is

control to check extortion of men select committees inThe either of these two kinds every barn to 
with the

presumably by laying 
an impartial authority with

represent them in all their dealings 
company and through which they take 

their grievances. The men 
degree of freedom to determine 
ing conditions.

a very interesting one, and must in
evitably lead to considerable

his case before the
pass upon the company’s

searching 0f heart
as to the extent to which the Montreal 
fare franchise solves the problems

right to examine into and
are given a certain 

their own work- 
The plan seems to be satisfac-

flexible- 
of local trans

operations.
It is perfectly obvious that no company can be 

expected to put up a strong fight against extor
tionate demands,

portation, and the extent to which it merely re- 
no provis-

tory."moves them to a further stage where 
ion has been made for dealing especially by labor, if it 

secure the funds to meet those demands,
Its own pockets, but from those

This interestingcan 
not from 

of its clients.

narrative conclusively shows 
that had Kansas City Company been granted an 
increase in fares sufficient

with them.
One of the most instructive 

with the problem of city 
have been produced this 
Committee of One Hundred”

documents dealing 
transportation which 

year is the report of the 
of the Kansas City

to enable it to pay theYet is essential that somebody should have the 
power and the incentive to combat 
demands,

wage award of the War Labor Board the con-extortionate sumers of transportation in Kansas 
have been mulcted for

City wouldno matter by whom they may be pre
sented, in the interests of theChamber of Commerce,

February and has recently been 
official document of the Chamber 
It presents the case for the flexible fare in 
most modern and scientific language, 
a curious accident of fate, Kansas

the sake of paying to thewhich was compiled in- consumer who pays. organized employees of the 
vice,

street railwayIt so happens that thepublished as an 
of Commerce.

ser-
a wage considerably in excess of what has 

been shown to be justified by 
Moreover the supply and demand 
to be amply sufficient to

possibilities of extortion 
remarkably well illustrated in the 

ment which
are very docu- supply and demand.the we are now considering and it is a
little surprising that the wage appears 

provide a living for the
Indeed, by members of the com-

the obvious conclu-mittee were not able to drawCity already
had, in 1914, a street railway franchise calculated 
to meet all modern requirements, including 
of a fare which would

workers and, with the aid of good management, 
relations between 

The point is that an

sion from the facts which 
—unless we are to

were under their eyes to maintain friendly and happy 
employers and employees, 

from stating U obviously extortionate

that assume that they did draw it
go down when profits in- m their own minds but abstained 

for politic scale of wages would inevi-crease, and having only the fatal deficiencyone In the section on Labor,reasons. tably have been established 
the consumers if the

wethat it made no provision for fares to 
orating costs, in 1914,

as a charge againstread that the Kansas Citygo up. Op- company has recently 
experienced three strikes ; the first in 1917, for the 
right to organize, which

company had permitted to 
on to the consumer, instead of bear-

had been diminishing 
steadily for a generation, and doubtless 
to those who drew

pass the loss 
ing it themselvés. 
example reflects

it seemed,
up this franchise, that it

was popularly supported 
and was successful; the second in 1918, 
pathy strike which

It is true that this particularwas a sym- 
was abandoned after three 

1918, which was

impossible for them
established five cents as a maximum, and thereby, 
in five words, absolutely destroyed the worka
bility of the franchise for the period

as severely upon the wisdom of a 
supposedly impartial wage-fixing authority 
does upo nthe disinclination of the

ever to increase; so they
days, and the third, in December 
for the enforcement of

as it
company to re- 

not itself victimised thereby, 
not altogether fatal to the

a wage award made by the . sist extortion when 
award the companyWar Labor Board, which 

willing to pay if it could
which was

But the instance is 
system of

wasso soon to commence. With a franchise already 
so modern, in most respects, and with the 
pie of Montreal and Cleveland

secure increased fares, 
but refused to pay so long as increased fares 
denied them.

wage-regulation by an impartial 
thority, while it is entirely fatal

au
to the system of

exam- were
1 he significant part of the storyto enlighten them, 

the committee can have little difficulty in arriv
ing at an intelligent scheme for the future 
tion of the Kansas City surface traction

wage fixing by a company when the wagesis that the 
in this last conflict.

arecompany was completely successful 
The relevant paragraphs

actually paid by the consumer; for it is tolerably 
no company in such circumstances 

would put up any real resistance against 
presented by a strong union, no matter how ex
tortionate its character; while it is hardly 
able to expect that

opera- 
system.

certain that
of the committee’s report

“On the 11th of December the
are as follows: —

It is strange, however, that it should a demandnot have
occurred to this committee that the“system of the 
flexible fare, based

men struck to
enforce the award. For a few days there 
complete tie-up of the street-car system, 
weather was

was a
upon operating costs, merely 

removes the problem to the point a little further 
off.

reason-The a wage-regulating authority,very - bad and inconvenience to the especially a local 
the particular conditions, would,

If costs are going to regulate fares, 
body must regulate costs.

one more closely in touch withpublic was very great.some- A large number of jitneys 
commenced operation and took advantage of the 
situation and the weather to charge high

except on very 
an error as was com-

The company, which 
can always be trusted to keep down costs rare occasions, make such 

mited in this instance by the War 
To establish

so long fares.
The company immediately began to recruit a 

new force and succeeded within about six months 
in having more men than before the strike.

as the margin between costs and income 
own private profit, cannot in the least be trusted 
to keep down costs when any addition to them is 
simply charged up to the

Labor Board.is its
a rate of wages in urban trans

portation greatly in excess of the prevailing 
for unskilled labor in the

wageAs a
same district, is sim

ply to constitute the members of the street 
way unions into a privileged class, drawing 
warranted remuneration at the expense of their 
fellow citizens for the operation of

consumers. In such a result the company refused to deal further with 
the union to which the strikers 
these men are still out.

system it becomes urgently necessary that the 
consumers themselves, or somebody acting in their 
interests, should ha 
penditure.

rail-belonged, and
un-A large proportion of the 

old employees of the company were in the strike 
and were thus lost to the company. The officials 
of the union have attempted to negotiate with

a voice in the control of ex- 
There is,» however, no suggestion of 

this necessity in the report of the Kansas City 
Committee, just as there is no suggestion of it 
in the Montreal franchise.

surface street
cars requires only an ordinary amount of intel
ligence, and a training of fourteen 
days.

the
company to take back striking men in a body on 
a basis of recognition of the union and with 
seniority rights. The company has refused to do 
this, claiming they have sufficient 
will take back the strikers merely on a basis of 
new employees.
zations among the company employees.

to eighteen
There are doubtless excellent reasons why

men who have been several years in the service, 
and have thereby acquired a considerable increased 
value to the company, should be paid at rates well 
in excess of the prevailing unskilled labor rate, but 
the ordinary trade union is much

their
There are two ways in which costs may be in 

flated against the interests of the consumer, in the 
operation of a transit system in which increased

men' now and

costs are immediately recouped by an increased 
fare.

There are now no union organi-
more apt to de- 

mand a high wage for all of its members, including 
those who have only just entered the 
employ, and to lay little stress upon the improve
ment of the position of the older workers. A 
wage-scale drawn up by union leaders, and a- 
dopted by the company simply because it has 
incentive to fight it, is not at all likely to be 
ducive to the highest efficiency.

One of these ways is passive tolerance, by 
the management, of extortionate prices charged 
by those who sell things to the

"At the present time the company is paying 
wage scale which for the trainmen company’sThiscompany.

is most likely to be the case in regard to labor, 
but may also exist in regard to various other 
commodities whose market price is vague or dif
ficult to ascertain.

provides 
This is attract- 

and there is practically no shortage.
now in service, with exception 

say, the toleration of extortionate prices because 
shareholders, directors or officials of the

maximum of fifty cents an hour, 
ing men
Most of the men

The second way is collusive 
extortion by the management itself; that is to

no
con

cern-

i

"

UT

a 
d
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180,542,259 104,300,647 82,984,898
222,890,637 129,626,187 87,880,842
273,955,436 152,274,953. 56,264,714 
341,866,509 208,939,975 41,110,392

1916 263,527,157
1917 310,771,479
1918 330,220,150
1919 382,976,901

Regarding Freight Rates
Why increased rates are necessary-The rates for freight have been 

increased all over the world —How one railway earns 
dividends with the present rates in torce

Railway Periods.Three Distinct
The story is graphically told in the accom-

for all Canadianpanying chart, which shows 
railways the gross

the salaries and wages
earnings, the operating

of employees, and
ex

penses,
the net earnings for ten years. The lowest line 

back to 1909,By D. B. HÎANNA.
tells the tale, and one has to go

little better still. only 24,104 miles, or 60June 30. 1917, was a 
In the last six 

however,

United States railways when the mileage was
cent of what it is now,

January the
turned back to their private owners 

' government control through 
and the railways’ applications 

under con-

months of the calendar year, 
much upset.

in April, which

Since and gross earningsperThehave been 
after 26 months of

conditions became cent of what they are 
The chart

only 145 millions, or 38 per
to find such low net earnings.

of the railways in three
United States entered the war

industrial activity in that 
munition

now,
shows the situation

a director-general,
increased freight rates are now

resulted in a greater 
' country already well established in war

following miners’ strikes
for distinct periods:sidération.

In Canada, the
ratified and the 
co-ordination of

manufacture, and this
shortage of coal.

Grand Trunk acquisition has 
joint board, under which 

system
will be ensured 

of the arbitration, has 
When the 

is es-
Trunk lines will become

causing very high 
The prices of all 

very rapidly. 
by proclamation dated 
United States Govern-

caused a ♦ ' 11 IS It » 1311 n 4191for the railways’ fuel.been 
the 
Canadian

prices
materials and supplies went up

thewiththat
National Railways 1918,On January 1, 

December 26,the completion 1917, thepending 
been

y.at work. operation of that country s 
for U.S.

appointed and is now
securities to be acquired

ment took over the 
railways. Demands for increased wages 

employees which were
value of the 
tablished, the Grand

the National system.

*300.000,OK
pending wererailway commission.the subject of enquiry by apart of

In United States the railways are 
of 28 per cent increase

made
The McAdoo Award was

asking for 
in freight

the result, which issued
followed to date by 26 
railways have generally 

level of wages as paid on 
The railway employees' 

practically all international or-

in May, 1918, has been 
Canadian

an average 
rates, as

that this is the in-it is estimated supplements, 
maintained the same

with the legislation 
returned

required to comply
the U.S. railways were

and which provides that

crease
under which 
to private ownership,

general level of rates

*200,000,OKUnited States lines, 
brotherhoods are 
ganizations. Therefore, particularly as there was 

certain classes of Cana-

'3ei I»"*.
is to be adjusted so 

return upon thethe
a fairthat the carriers earn

of their property, 
fair return is fixed

serious unrest amongtwo yearsand for the McAdoo Award was 
applied generally to Canadian rail- 

1918, and, with the object

dian railway employees, 
adopted and 
ways

value
this
cent

at five and a half per 
cent additional foiwith half of one per

betterments or equipment charge- 
Of net income in ex-

from August 1,
the railways to pay the high wages, 

freight rates in line with 
United States railroad ad- 

made effective from August 15.

400,ooo,ok ■improvements,
to capital account.

of enabling 
a special increase inable 

cess 
perty 
way’s reserve 
go into a 
which

of the value of the pro- 
the individual rail- 

the other half is to 
contingent fund, from 

borrow for cer- 
cent.

of six per cent 
half will be placed in

that granted by the
ministration was

meetfund, and in rates was designed to
to offset certain

The increase 
the original award, an& also 
increases in cost

generM railroad
of fuel, rails and other ma- 

supplements which 
the rate of

latter the railroads can 
approved requirements at six per

in Rates Necessary.
about the necessity

tenais, but, due to the wage
issued from Washington at

tain period of prosperity, which af- 
of 1907, 1908 and 1909 (when 

held around 147 millions for

l.The pre-war 
ter the dull years

Increase have
about qne per 
did not by any means 
revenue to 

Then

ratesthe increase in 
provide enough additional

doubtThere can be no month,
The railway earningsin freight rates.for substantial increases

railways entered the war years), reached its peak in 1913. The 
while increasing

period with the three 
lines show that railway wages,

meet the existing scale of expenses, 
when the armistice was signed there 

dislocation of the munition

a "reduction in rates under a judgment of the 
board’s chief commissioner, dated April 6, 1914.

effective
increase in netrapidly, did not prevent the 

in the peak year.
an immediatewas

business, which resulted in a Joss of tonnage 
handled by the railways in 1919, although ex- 

continued to soar, largely due to the 
foodstuffs and other

tariff changes became 
September 1” of that year, and 

granted have fallen

earnings 
2.—The 

showing the 
and the 
lated by war

under which 
“not later than 
since
far short of

and revival period.great war sag
initial great slump in business, 

revival in 1916 and 1917, when, stimu-
then the increases

offsetting the tremendous increases 
railways had to meet

penses
demands of Europe for orders, business reached and pass-however, did not make up inwhich the supplies, which, 
tonnage

The resulting
is forcibly shown in the figures of the

in expenses 
during the war and which have continued their 

the armistice was sign- 
briefly review the 

the railways in their

levels.
in which the four lines in these two 
to 1917 followed the same general

ed pre-war 
The way

for the loss in munitions traffic.
dislocation of earnings and ex-upward movement since

It is perhaps well to periods up
(almost parallel) course should be noted, as well 

fact that the net earnings’ line showed a

ed. penses 
accompanying table :that have placedevents

as thepresent predicament.
As will be remembered, a period of wonderful 

reached its peak in 1913. In 
a business depression

Canadian Railways.
Gross Operating

gradual rise between 1916 and 1917, 
that showing earnings, expenses and wages.

much moreNetSalaries 
and Wages. Earnings than

3__The period of readjustment. This includes
the last railway year of the war to June 30, 
1918, and the following year, and will continue

net earn-

expansion had 
1914, 
had
in the West, 
effect was 
condition

Year. Earnings. Expenses.
1907
1908
1909
1910

$146,738,214 $103,748,672 $58,719,493 $42,989,542 
107,304,142 60,376,607 39,614,172
104,600,084 63,216,662 40,456,252

prior to the war, 
taken place which was

On the outbreak of war, the first 
a stagnation of business, and this

the

particularly acute
146,918,314
145,056,336
173,956,2117 120,405,440 67,167,793 63,550,777
188,733,494 131,033,785 74,613,738 57,699,709

150,726,540 94.237,623 68,677,213
182.011,690 115,749,825 74,691,013
178,975,259 111,762,972 64,108,280
147,731,099 90,215,727 52,111.973

until the direction of the lowest or
line is corrected to follow the course ofeffect for

During this
ings’
the other three lines as it generally did in the 

The increase in earnings

largely remained in 
ended June 30, 1915.

railway* earnings fell off most 
possible action was taken 

managements to reduce expendi-

1911
railway year 
period of decline

219,403,753
256,702,703
243,083,539
199,843,072

1912
1913
1914
1915

first two periods.
in this last period is not the result ofshown 

more

National Railways.

alarmingly and every
business, but reflects the Increases grant-by the railway

Construction work was largely shut down 
reduced wherever possible, and the 

reduced from

Canadianture
Ratio of 

Expenses to
and forces

Nety*number of railway employees was 
1913 to 124,142 in 1915 (only 130 Earnings. Earnings 

or Deficit. 
77.75 x$12,846,669
80.66 x 13,382,385

100.37

Operating
Expenses.
$44,884,440
55,809,765
73,735,230
84,276,603

108,016,367

Gross
Earnings.

$57,731,109
69,192,150
73,463,645
82,064,617
93,899,261

178,652 in 
more than were

Total Miles 
Operated.
13.706.43 
13,708.85 
13,740.54 
13,779.32
13.898.43 

(Continued on page 8.)

P.c.employed in 1907). 
stimulation which the manufac- 

to business, and the won-

Year.
1916.
1917.

Due to the
ture of munitions gave

of 1915, the following year, viz., 12 — 271,585
— 2,211,986 
—14,117.106

derful crop
months ended June 30, 1916. brought the rail- 

to and a little beyond the

1918 102.70
115.031918.

1919.
earnings up

of 1913, and the fiscal year ending
ways 
high mark

, ! o
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BEHIND every industry in Canada—

—from the patient truck-gardener bowed over his 
lettuces—
—to the young manufacturer struggling to prove the 
worth of Canadian skill and Canadian material in some 
new enterprise—

—stand the railways—the intelligence, the power and 
the hopes of the railways in Canada.

Not, like the exploiter, watching to take harsh advant
age of hard-times or the follies of a boom—
y ■■ - •***'" clean upNot seeking by a moment’s shrewdness to 
a million and get out/”

Not interested in the price of real estate in just ONE 
town, or the prosperity of just ONE province—

But instead, employing their widely-gathered intel
ligence in the interests of all Canada for all time to 
come.

For the railways of Canada cannot be lifted up and 
carried away to serve any other master than Canada. 
Their services cannot find any buyer but Canada. ^

They injure themselves if by asking too high returns. 
To-day they damage the prosperity of the citizens of 
to-morrow.

The request for increased freight rates is made with 
these facts in view.

Canada will still have the cheapest, the fastest and 
most reliable railways in the world/

This is the Third of a series of advertisements published 
under the authority of

The Railway Association of Canada
formerly the CANADIAN RAILWAY WAR BOARD
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fully achieved until the arbitration is 
In the meantime the mere fact that

cannot be 
concluded, 
the
not be 
earnings, 
be effected by 
would begin to offset the present improper re
lationship between operating expenses and gross

cents in 1915.
The rates which produced these average 

ceipts, and those of other lines in Australia have 
been substantially increased.

Regarding Freight Rates
(Continued from page 6.)

the chart also shows how

re-
Dominion Government own these lines can- 

expected to change deficits into
economies can

neted in freight rates, but 
inadequate these increases were to meet the It is true that some

consolidation, but nothing thatforced high-rapid rise in operating expenses as
in the railways’ payroll. Why One Railway Earns Dividends.

The Question of “How can one road get along 
its dividend with the present rates 

deficit?” has

er by increases
A 28 per cent increase, such as is being re

quested by U.S. roads, would have readjusted 
of operating expenses to cross 

ended June 30,

and earn 
while the National Lines have a earnings.

Advantages of Consolidation.
of consolidation will chiefly 

the direct routing of freight. 
National System the long haul and a 

the total,' earnings on a 
movement of freight tonnage in

the relationship two answers:—
1—Over a spread of years it is unlikely that 

line could pay dividends 
continuance of

shown for the yearearnings as The advantages
about 70- per cent; but as expenses,

continued their upward any transcontinental
somewhat greater out of its railway net under a

such conditions as have existed in 1918 and 1J19,

1919, to be derived from
particularly wages, have

since, it will require a
re-establish the proper operating 

Canadian railway system as a 
In 1916 the operating ratio for all Can- 

68.9 per cent; for the year

giving the
larger proportion of, orcourse 

increase to 
ratio for the 
whole.

shipment; the 
larger units and a consolidation of passenger 

adoption of system standards with

and in the present year.
2—At the present time a line having a great

er volume or density of business can handle its 
business at a lower ton-mile cost, and having its 
property in good physical condition in a period 
of stress (as at present) expends only current

services; the
saving in initial purchases of larger 

the cor.cen-
adian railways was 
ended June 30, 1919, operating expenses exhaust-

and the

consequent
quantities and facility of repairs;

repair work in a few largeed 89.26 per cent, of gross earnings; 
operating ratio must now be very

tration of heavy 
shops; saving in terminal expenses through con
solidation; economical movement of company s

be stated that the

close to 95
maintenance.

The National lines have a great deal of mile
serving territory still in a state of early 

and this development was, of

per cent.
why freight increases have coal. Summarized, it may

of consolidation will lie in the great- 
existing staff and facilities which will

One of the reasons ageinto effect in Canada was because 
relationship existing between freight rates 

and the United States (notably „on 
in the latter

not been put 
of the

advantagesdevelopment,
course, retarded by the war. Being in most cases er use of

be posible by the larger traffic which the greater 
service of the consolidated

in Canada second in the field, it has to put on services 
against those of its firmly-established rival and

and less

andtranscontinental business), 
country It was 
to treat the deficits

extent and better 
syste mwill 
of staff or 
increase in 
the country

decided as a matter of policy 
of the railways under fed- 
expenditure. As previously 
matter which is now be-

attract, rather than in the reductiontrains carrying less passengersrun
freight at relatively the same train-mile costs. 
There are greater demands for facilities of all 
kinds which in most cases have been provided

Thedisuse of facilities now used, 
traffic which normal development of 
should bring about will be one of 
factors in the future success of the

eral control as war 
referred to, this is a
ing attended to. the greatest

system. In fact, it is this expectation that has 
the main consideraion with the government

by its rival in the days when a less competitive 
field resulted in more profitable operations.

The National lines are a combination of three 
The Canadian Government

Rate Increases General.
have been greatly increased allRailway rates been

in acquiring for the people the complete owner- 
these properties, coupled, of course, with 

interest in the systems which by the

be noted from the fol-over the world,, as may distinct systems:
Railways, the Canadian Northern System, andquoted from Mr. Howard El-lowing which is

presentation of the situation of the rail- 
United States before the Interstate 

24 last (Mr.

ship of 
the largeliott’s 

ways In the
Fromthe Grand Trunk (and G.T.P.) System. 

Moncton to the Pacific Coast there are two main 
When traffic becomes heavy this will be

the Government had alreadyway of assistance
Canadian Northern and Grand Trunk

desirable
Commission on May 
chairman of the

Commerce 
Elliott is

in the
Pacific companies, and which it was

lines.
advantageous, but with the present relatively 
light traffic these two main lines cannot be

PacificNorthern

Railway) : to protect.
increased 50 per 

increased 25 per cent to 100 
ton of 3d

remembered that the public, and“England—Passenger fares It must be
particularly when the line is owned by the 
government, want a pretty good service.

in the construction of passenger train cars

efficiently as oneoperated as cheaply or as 
main line, and while duplication of lines is not 
in my opinion a serious factor as regards the 
future and does not exist detrimentally to the 
extent that many people think, yet in the im
mediate present it is a factor which tends to
wards additional operating expenses.

cent; freight rates
I’ro-cent, plus terminal charges per

freight rate increase (estimated)
per
to Is; average 
71 per cent.

“France—Passenger 
to 80 per cent; freight rates increased about 140

gress
and the general demand for steel cars for such 

had the result of doubling therates increased 70 percent hasservice
weight of coaches. Where the weight of the car 
to the weight of the passengers carried used to 

or a
per cent.

“Belgium—Freight and
Then, too, it must be remembered that only 

the first step in the co-ordination of the Grand 
Trunk with the National lines has been taken. 
The benefits of the consolidation are all in the

passenger rates in- run 13 to one, the ratio is now 26 to one,
three-quarters of dead weight to each 

Under such conditions it
creased about 100 per cent. ton and

140 pound passenger, 
is growing more and more

rates increased 60 per cent“Italy—Passenger 
to 120 per cent; freight rates increased 40 per difficult to make net 

business, particularly
future.

cent to 100 per cent.
"Holland—Passenger 

cent; freight rates increased 70 per cent to 140 
per cent.

“Sweden—Passenger 
cent to 200 per cent; freight rates increased 200

earnings from passenger
country where there is little density of

Prospects Call for Optimism.
Frankly, I am optimistic as to the future as 

I know so well the favorable location of our 
lines in the prairie provinces and because I have 
seen the development which in a few years un
der peace conditions took place there, 
know the requirements of the West for addition
al branch lines and extensions, and our own ex
perience as to what traffic can be counted upon 
from new mileage in the western provinces con
vinces me that in a few years the additional 
mileage to be constructed will provide the traf
fic required to utilize to a very full extent 
the excellent main lines which are already built 
and which have such a large tonnage moving 
capacity.

In considering the performance of the Cana
dian National Railways as compared with that 
of other lines, it must of course be remembered 
that the three systems which have been acquir
ed by the Dominion Government were individ
ually classed as weak lines as compared with 
the Canadian Pacific Railway, and could not 
make ends meet under conditions prevailing in

rates increased 75 per in a
population. 

It is a modern view of freight transporta-
Firmsrates increased 100 per that the movement should be fast, 

goods today and begin to enquire about 
Freight loaded today 

is delivered the following day. 
Where such a service is demanded and tonnage 

off, it results in light loading of trains

tion
Also I ship

them the following day.per cent.
“Norway—Passenger rates increased 60 per 

cent to 180 per cent; freight rates increased 150
in some cases

per cent.”
Since this evidence was submitted, 

from London informs us that there is to be an
other increase in English railway rates.

In considering these increases,

drops
a cable and extra expense.

The question to be answered is, “Are the Na-
service to thetional Railways giving such a 

country as justifies their existence?” What linesit must be
remembered that the freight rates in effect in 
these countries prior to the war were almost im
measurably higher than Canadian and U.S. rates. 
The Australian freight rates particularly were 
about three times what the Canadian rates were 

Using returns reported

indeed, if any, would you discontinue the ser- 
on? Those who think there are lines thatvice

could well be abandoned should volunteer for 
service on committees to interview the people 
served by such lines on this subject. They will

on a ton-mile basis, 
by Bureau of Railway News and Statistics, the 
comparison with New South Wales and South 
Australia State Railways, which alone furnish

need more than steel helmets.
be alarmed; give the railways anLet no one

increase that will properly adjust transporta
tion rates to the level of all other commodities, 
and the railway problem will fade away like 
mist before the rising sun, and in the daily rou-

ton-mile statistics, is as follows:

Receipts per Ton-mile. 
0.751c (in 1915-16, 0.653c)

New South Wales... .1.90c (see Note)
South Australia.

the last two years. The Canadian Northern and 
Canadian Government lines were,,after consolid- tine, with the income tax, the business tax, tht

ation, still weak in the centre, which weakness 
has been removed by the acquisition of the

Year, 1914-15. 
Canada ............

luxury tax all on the job, the increase in freight
The laborer is worth.»rates will not be noticed, 

of his hire. We are endeayoring to give an effi -
2.12c (advancing to

2.64c in 1917-18) Grand Trunk system, but, as previously stated, 
consolidation of the latter system with the 
National lines is just about to commence, and

are surely entitled to be paidcient service; we 
what it is costing.

Note:—New South Wales omits terminal re-
ton-mile 2.23ceipts, making actual rate per
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RAILWAYS, like men, have throats.

v1 Like men, they may be choked.
“SSS

Here for example is Blankville Junction.ii

The streams of traffic rumbling through this throat 
are daily growing heavier.

The local official, anxious to keep up the service in 
his district, asks for, say, $100,000 to blast out ad
ditional yard room and lay new classification tracks.

admits the Head Office visitor, “You ought 
to have that appropriation

EXPLANATION OP CHART.
Top line shows the rise of gross revenue.
Middle line shows the more rapid rise 

of operating expenses.
Bottom line shows the downward plunge 

of net earnings as a result of the rise 
in the middle line—Operating Ex
penses. __

Yes,
, I’ll consider it.

**

Back in Head Office he considers five hundred recom
mended improvements just as necessary as the exten
sion at Blankville. They would cost ten million dollars. 
The cost of living for railways has overwhilmed their 
income accounts.

1914'*'|919 1916' t9|l1 I9|l6

y
z

*300.000,CCC f

The disappearing margin between total costs and total 
revenue makes the problem of far-sighted management 
increasingly difficult and almost impossible of solution. 
The fear of choking at throat points is in danger of 
becoming a real nightmare to officials and a genuine 
menace to the prosperity of the Dominion.

Qpcrat tnq

*200,000, OCC -

One re tint}
f

This is another reason why increased freight rates 
are necessary.

* 100,000, ooc ■

Net
Re\ enuc This is the fourth of a series of advertisements published 

under the authority of

The Railway Association of Canada
formerly the CANADIAN RAILWAY WAR BOARD
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HOLLINGER CONSOLIDATED GOLD 
MINES, LIMITED.

(No personal Liability)
A dividend of 1 per cent, upon the paid up

Banks, Bankers and Banking
capital stock of the Company has been declared 
payable on the 11th of August, 1920, on which 
date cheques will be mailed to shareholders of 
record at the close of business on the 29th of 
July, 1920.

Dated the 22nd. day of July 1920.
D. A. DUNLAP,

Treasurer.

A Banker’s Survey of Canadian
Conditions

F. W. Ashe, assistant general manager of the 
Union Bank of Canada, resident in London, Eng., 
who has returned there after a trip to Canada, 
expresses the conviction that in the Dominion 
there is a very noticeable will to better con
ditions of the reconstruction era. Writing in the

habilitation and success. It is a force, liable to 
abuse, as in the case of Germany during the past 
generation, and of course the Empire has not the 
present monopoly of it, but its vigorous manifes
tations throughout Great Britain and the Do-. 
minions of her Imperial partners during the 
laborious and confused period of peace have been 
.perhaps the most reassuring thing bankers have 
had to contemplate, for without it the plans and 
policies of architects of financial reconstruction

Sending Money 
Abroad August issue of the Union Bank Monthly under 

the caption “Where we Stand” Mr. Ashe says: — 
“In normal times the profession of banking is 

a highly responsible one.If you wish to send money abroad, 
purchase a draft from the Canadian 
Bank of Commerce. It is the safest me
thod and the cost is small. Should the 
money be required at once we shall be 
pleased to arrange the matter by cable.

In abnormal times, 
such as the present, the' responsibility of the 
banker becomes extraordinarily onerous.

would have lacked both the atmosphere and 
live power necessary to their realization.

mo-

“The world just now is faced with post-war 
problems, which we may hope are not likely to 
recur during the next century. They are taxing 
the supreme abilities of international statesmen, 
of domestic politicians, of producers and com
mercial men, of expert sociologists and of well- 
intentioned citizens of all countries, great and 
small. And underlying all of them is the deter
mining problem of finaude—the problem with 
which bankers are vitally, if not exclusively, con
cerned, and for the solution of which the world 
looks to the banking community, even before it 
looks to the authorities and interests just enumer
ated.

An Imperial stock taking at the present time 
really provides much material for satisfaction 
and encouragement.

Let me roughly and briefly summarize Britain’s 
present financial position.

On the one hand, national indebtedness is huge, 
totalling more than eight thousand millions sterl
ing, of Which nearly thirteen hundred millions 
represent indebtedness to foreign countries. Tax
ation is heavy and without prospect of relief; 
labor, in many industries debauched by rapidly 
advanced wages, is not pulling its full weight. 
Prices are high and the maintenance of the float
ing debt is becoming a matter of some difficulty.

On the other hand, production is increasing and 
will further increase, as labor under the guidance 
of its best leaders, recognizes the actualities of 
the situation. Foreign trade has expanded enor
mously. For the first five months of - the cur
rent year exports have jumped in value by 251 
millions sterling to 521 millions. Imports for the 
same period at 836 millions sterling are 269 mil
lions up. The adverse trade balance, though still 
heavy, is gradually being redressed. This is par
ticularly the case in regard to the United States, 
whose shipments to Europe are falling, while 
American purchases from this side of the Atlan
tic are increasing.

I
/

THE CANADIAN BANK 
OF COMMERCE

OVER 500 BRANCHES.
PAID-UP CAPITAL 
RESERVE FUND

$15,000,000
$15,000,000

This survey is not made at all in a spirit of 
pessimism. The difficulties and complexities of 
the situation and out-look are still many, but 
the position is clearer than it was a year ago, and 
if this clearing process has revealed in some di
rections disagreeable features which we hardly 
suspected, there is much compensatory betterment 
elsewhere. Above all, everywhere, and not the least 
in this country, in Canada and the rest of the 
Empire, there is the conscious will to recover. 
How great an asset this is need hardly be em
phasized. It is an asset upon which the most 
cautious banker can build credit. It is a factor in

The Royal Bank
of Canada

Incorporated 1869.
Capital Paid up. $ 17,000,000 

.$18,000,000 
$580,000,000

Reserve Funds . 
Total Assets ..

HEAD OFFICE: MONTRE. .L.
SIR HERBERT S. HOLT, President.

E. L. PEASE, Vice-President and Man. 
Director.'

C. E. NEILL. General Manager.
690 Branches in CANADA NEWFOUND
LAND, CUBA, PORTO RICO. DOMINICAN 
REPUBLIC, COSTA RICA, VENEZUELA. 
HAITI, COLOMBIA, BRITISH WEST IN
DIES, FRENCH WEST INDIES, ARGEN
TINE, BRAZIL and URUGUAY.

SPAIN, Barcelona—Plaza de Cataluna, 6 
PARIS AUXILIARY—28 Rue du Quatre 

Septembre.
LONDON, Eng.

Princes Street, E.C.

financial recuperation, which bankers, as finan
cial specialists, must be sure is wisely directed 
into beneficial channels. Turning to the exchange position, we find that 

in thirteen out of twenty of the world’s principal 
financial centres the pound stands at a premium, 
and in the remaining seven markets the discount 
on sterling has been sharply reduced since the 
beginning of the year. In the case of New York 
the discount on sterling, for example, has fallen 

(Continued on page 18.)

Indeed, we may say 
that bankers are on their honour to see that the
most is made of it in every way.

“Speaking historically—with an eye upon the 
the international convulsions of the past, and the 
currents which have emanated from them—this 
will to advance has always been the paramount 
consideration wihch has counted in national re-NEW YORK 

68 William Street. 
SAVINGS DEPARTMENT at all 

Branches
ESTABLISHED 1832

Business Founded 1795 ijgk Reserve F'und
IHl and Undivided Profits over

Paid-Up Capital Zfe
$9,700,000

American Bank Note 
Company $18,000,000e:

*83»Incorporated by Act of the Parliament ef 
Canada

ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
and other MONETARY DOCUMENTS. 

Head Office and Works : OTTAWA.
Branches:—

MONTREAL, Bank of Ottawa Building. 
TORONTO. 19 Melinda Street.

WINNIPEG, Union Rank Building.

TOTAL ASSETS OVER $220,000,000
The strong position of the Bank of Nova Scotia not only 
assures the safety of funds left on deposit with the Bank 
but also places it in a position where it can readily care 
for any legitimate business needs of its customers. We 
invite business of every description.

THE BANK OF NOVA SCOTIA
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Kentville, N.S.—The strawberry crop in the 
Annapolis Valley this season is a very fine one, 
and shipping has been extensive.

Banks, Bankers and Banking
This firm of 

Cyrus and Manning Ells, Port Williams, received 
one order for 50,000 boxes for Quebec city, 
firm sold more than 1,100,000 strawberry plants 
this year.

Europe, as Bankers see it This

The outstanding need of Europe today is the 
establishment of international balance sheets 
and a more definite economic status through the 
determination of the German indemnity. This 
briefly summarizes the views of E. W. Stetson 
and Harold Stanley, Vice-Presidents and members 
of the Managing Committee of the Guaranty Trust 
Company, who returned recently after a two 
months’ business survey of the situation in West
ern and Central Europe.

Commenting upon the situation in Western 
Europe, Mr. Stanley said : “One finds much of a 
reassuring nature in the developments of the 
past year among the Allied countries. England's 
courageous and farseeing policy, in spite of serious 
political problems throughout the British Em
pire, is bearing obvious results in the restoration 
of credit and business activity generally. Her 
firm tax programme, her foreign policy ’and her 
dogged determination to maintain her position of 
financial supremacy, are all combining to speed 
the restoration of normal conditions in England. 
Of course, labor troubles, decreased production, 
and political difficulties in her dominions 
are giving England great concern, but the British 
trait of sticking to the job promises to triumph 
over these difficulties and substantial progress 
over a year ago is evident. English traditions are 
powerful influences and are largely effective in 
the work of reconstruction. There is considerable 
agitation in England, as there is in this country, 
against the heavy taxation that prevails; and 
there, as here, the question is raised as ,to whethei 
such burdensome taxation can be continued with
out impairing the social and industrial interests 
of the nation.

“France is rapidly getting back on her feet. 
The French peasant is producing splendid crops, 
and France expects to raise enough wheat to 
supply her needs this year. The French in
dustrial worker, in spite of sporadic strikes, is 
producing effectively, and the whole labor situ
ation in fact, seems to be much improved in 
the last few months. The French people gener
ally are ready and eager to work. France still 
needs fuel and raw materials,, and has great 
financial problems to solve, but definite plans 
can be made to meet these problems as soon 
as the German indemnity is fixed, and there

seems no doubt that France will work out its 
future successfully.

“Belgium has already moved back well to
ward the normal. THE MOLSONS 

BANK

Conditions there have been' 
fully described, and it seems pretty generally 
understood that Belgium perhaps least of all of 
the nations of Europe presents a problem.”

Supplementing his visit to the offices of the
Incorporated 1855.company in the three countries mentioned, Mr. 

Stetson travelled through Germany, Austria, and 
Czecho-Slovakia studying conditions in Mid
dle Europe. As a result of his investigations 
there he states; “An atmosphere of uncertain
ty and hesitation prevails throughout Germany 
and Middle Europe, and it is very difficult to 
forecast even the immediate future for these na
tions, old or new. Germany has at last come 
to realize that she lost the war and is making 
desperate efforts to overcome the handicap 
that it has put upon her. I did not meet any 
optimists in Germany,, but I am confident that 
a good deal of the sombreness in the dark pic
ture which Germans paint can be attributed to 
their effort to temper the Allied terms of set
tlement.

“Underneath this

Capital and Reserve $9,000,000.00
Over 130 Branches.

COLLECT BY DRAFT
A draft is a most simple, economic

al and effective system of collecting.
™ltter where your creditor is lo- 

catedTHE MOLSONS BANK collec
tion Department will have your draft 
presented and report promptly when 
paid.

t
/

Consult with the Manager of any of 
our branches.

’EDWARD C. PRATT,
General Manager.

dark surface there were 
many indications that the Germans are confi
dent of their ability to ‘come back’ and do not 
realize themselves what a long journey that 
must be. Her greatest economic difficulties are 
currency inflation and lack of raw materials. 
How these problems are to be met it is diffi
cult to see clearly. There are these reassuring 
sides to the picture, however: Germany’s agri
cultural output is being stimulated in every 
possible way, and large crops are assured. Her 
industries were not destroyed by the war and 
are productive and efficient, needing only raw 
materials to supply them. Her people are in
dustrious and thrifty and glad for the oppor
tunity to work. Undoubtedly there will be num
erous changes before any definite political sta
tus is fixed, but through it all German thrift 
and commercial instinct will endure and accom
plish important results. I learned that radical 
steps toward decreasing their present inflation 
and meeting their fiscal problem are contem
plated and that will go far toward the work of 
restoration.”

THE HOME BANK OF CANADA
Branches and Connections Throughout Canada

MONTREAL OFFICES
T2TnSPOnmrmn«?UiAdiTs’^120 St- James Street 
2111 St- East Cor. Davidson Street

131S Wellington Street, Verdun

TORONTO HEAD OFFICE
8-10 King Street West 
Ten Offices in Toronto 

Thirty-three offices in Ontario

WINNIPEG OFFICE
426 Main Street

„ , „ MANITOBA BRANCHES
Crystal City Franklin, Goodlands, Grandview, 

Dyleton, Marquette, Neepawa, Rosser,
St. James.

SASKATCHEWAN BRANCHES
Amulet Battrum, Cabri, Khedive, Moose Jaw 

Shackleton, Sintaluta, Tantallon 
Welmyn, Weyburn.

CALGARY OFFICE
333 Eighth Avenue West......................

BRITISH COLUMBIA BRANCHES
___________ Vancouver, Fernie.

SAVING 
IS EASYTH€ MERCHANTS BANK«Head Office : Montreal. OF CANADA Established 1864,

Capital Paid-up...............
Reserve Funds.........................
Total Deposits (June 30, 1920) 
Total Assets (June 30, 1920)

$ 8,400,000
. . . . 8,660,774

over $161,000,000 
198,000,000] The easiest method of saving 

is to acquire the habit of de
positing a certain sum in the 
Bank regularly.
In our Savings Department 
you receive interest at the rate 
of 3</0 per annum added twice 
each year to the principal.

over
President: Sir H. Montagu Allan, C.V.O. 

Vice-President : A. J. Dawes.
General Manager : D. C. Macarow.

Sv.pt. of Branches and Chief Inspector : T. E. Merrett. 
General Supervisor, W. A. Meldrum

MERCHANTS AND MANUFACTURERS
are cordially invited to discuss all matters of 
finance with us.

Ol The Merchants Bank Is more than a mere de
pository—It is an Institution that stands ever 
ready to advise and assist its customers In re
gard to money matters, investments, and busi
ness generally.

Sf(è
1

The Dominion Bank
160 St. James St.391 BRANCHES IN CANADA EXTENDING FROM 

THE ATLANTIC TO THE PACIFIC.
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Insurance News and Views
Solid Growth

Unfair Demand on Insnrance agent
stoppedUp-to-date business methods, backed 

by an unbroken record of fair-dealing 
with its policyholders, have achieved 
for the Sun Life of Canada a phenomen
al growth.

Assurances in Force have more than 
doubled in the past seven years, and 
have more than trebled in the- past 
eleven years.

To-day they exceed by far those of 
Canadian life assurance company.

chairman of the Life Underwriters’ Associa-have struck prospects who son
tion’s Committee on Business Practices, that a cer-

Many insurance men 
expected them to share or rebate some of the com
mission they will receive on the policy.

In Canada and the United States this has been 
and it is contrary to the

tain prospect, Murray Dennison, of 560 Riverside 
Drive, New York, was demanding a rebate on his 
policy before he would insure with the State 

The association told the agent to writealtogether too common 
law. The following case, if given wide publicity is 
likely to effect a change in what many prospects 

their insurance agent to do for

Mutual.
Dennison, which he did for $50,000, secured the 
initial premium and as part of the, transaction 
handed Dennison a cheque for $835.26, made pay- 

The amount covered by

unfairly expect

them.
Through the successful efforts of the Life Un

derwriters’ Association of New York, co-operating 
State Insurance Department, a convic- 

life insurance policy has 
The court, in this instance, has 

maximum fine of $500 upon the de
ltas refrained from sentencing him

able to some outsider.any
The com-the cheque was the rebate promised.

through its counsel, Frank O. Affeld, Jr.SUN LIEE Avance 
(©ompâm^QF CANADA
Head Office^Montreal

mittee,
presented the facts to the Complaint Bureau of the 

The Department took the
with the
tion for rebating on a 
been secured, 
imposed the

State Department', 
case entirely in its own hands, and brought suit 
against" Dennison on behalf of the State of New 

held in the Court of Special

e

fendant, and 
to gaol only because of his previous good charac- 

violation of Section 1200 of the Penal

York. Trial was
andJudges Freschi, Murphy,Sessions before 

Salmon who handed down a verdict of guilty after
Sentence was imposed

LONDON AND SCOTTISH 
Assurance Corporation Limited.

Established 1862.
For All Classes of Life Assurance.

ter. For 
Law of New York State, which deals with re-

be im- reviewing the evidence, 
on June 11. The maximum fine of $500 seemingly 

the rebate of $835.26 that Dennison

year's imprisonment maybating, one 
posed 
writers’ 
case when a 
Life of Worcester, 
agent, C. W. Anderson, informed Wm. F. Atkm-

The Life Underin addition to the fine.
Association first became interested in the 

certain agent for the State Mutual 
Massachusetts, and his general

fails to cover 
received from 
added to the 
likely wipe out any possible gain.

the agent but his counsel’s fees 
amount of the fine will more than

SCOTTISH METROPOLITAN 
Assurance Company, Limited.

against Fire, Accident, & 
Elevator,For insurances 

Sickness;
Automobiles, Public and Teams, and Em
ployers’ Liability.___________________________

Guarantee Bonds;

farmers have to export the results 
material in other coun-

and CanadianEvading the Insurance Act.HEAD OFFICES FOR CANADA:
London & Scottish Building,

164 St. James St., Montreal. 
TOTAL ASSETS EXCEED. . . . $25,500,000

Canada: ALEX R. BISSETT.

of their work to be raw
The needless “criss-crossing’’ of products 

of their transportation might he
tries.at Ottawa state 

to their attention that a
The Department of Insurance

and the expense 
largely eliminated were Canadian manufacturers 

to be more closely linked

that it has been drawn 
considerable 
ed on automobiles in

amount of insurance is being affect- 
Canada in British or for-

Manager for
and Canadian farmers

Manufacturers might utilize more whattogether. 
Canadian farms,

licencednotunder-writerseign companies or 
under the Insurance Act.

under the climatic conditions, 
best produce! farmers might more definitelySTRIDING AHEAD.

These are wonderful days for life insui- 
ance salesmen, particularly, North American 

Our representatives are placing 
business. All

automobiles is subject to the can
aim to produce that for which manufactures canSuch insurance in

real propertyrequirements as insurance on
insurance companies, and is per- 

outside of Canada and

same 
in unlicenced

best find a market.
A considerable part of the products given above 

been produced in the Dominion and

Life men.
unprecedented amounts of new 
1919 rcords are being smashed.

Continent’ policies, coupled
mitted only if effected

could have
profitably manufactured for Canadian consumers, 
if industry and farming had been more closely

solicitation whatever directly or m-
or under-

without any“Solid as -the 
with splendid dividends and the great en
thusiasm of all our representatives tell you

directly on the part of the company 
writers; otherwise, any person inspecting the risk 

in Canada is subject to the related during the last twenty years.
why.

Get in line for success
American Life contract is your 

for full particulars. 
Harvey, Supervisor of

or adjusting the loss 
provisions

Every person 
quired to make a return 
ment, the forms for which can

In underwriting.
of the Criminal Code.

so insuring an automobile is re- 
thereof to the Depart-

A North 
opening. Write us 

Address E. J.
be obtained onAgencies.

AMERICAN LIFE ASSUR
ANCE COMPANY

request.NORTH
OForeign Agriculture Products Marketed in 

Canada
*“Solid as the Continent"

TORONTO, ONT.
of- >HEAD OFFICE V) Z>Foreign farmers, i.e., those farming land outside 

Canada, found a profitable market here in the last 
twelve months alone for over 143% million dollars

Farmers and livestock 
find the story told plainly and ir-

U o$
y

*
worth of their products.Commercial Union Assur- 

Company Limited
OF LONDON, ENGLAND.

breeders will 
refutably in the following abstract from the returns 

Dominion Bureau of Statistics. It gives the 
animals and of animal products

ance Cooperation
'T'HE Victory Loan campaigns served 
1 a mutual good by bringing the public 

in such close contact with the Banks of 
Canada as to realize their human side.
It is the one desire of this Bank to be of 
personal service. Make it a point to 
remember that we are always willing to 
extend you friendly and authoritative 
counsel on financial matters.

of the
imports of live

Canada for the last three years, ending May
.. $14,750,000

7,375,000
Capital Fully Subscribed ..
Capital Paid-Up........................
Life Funds and Special Trust

Funds ..................................................
Tot»1 Annual Income Exceeds .
Total Funds Exceed.......................
Deposit with Dominion Govern

ment as at the 31st December, 
..................................................................

into 
30 th: —99,147,565

75,000,000
209,000,000

000’s omitted.
19201918 1919

$$$
2,517 1,871 2,494
7,885 5,903 25,642

399 2,682
9,640 10,953 18,059 

17,807 7,338 20,220
33,715 40,940 74,259

Animals living..
Hides and skins . .
Lard...................................
Leather............................
Meats...............................
Wool .. ............................

Many of these imports are offset by our exports
of the same class.

import much of their

1,416,333

Head Office, Canadian Branch: 
Commercial Union Bldgs., 232-236 St. James 

Street. Montreal, Que.

636 THE

STANDARD BANK
Applications for Agencies solicited in un- 

represented districts.
W. J. Jopling, Manager Canadian Brancn.

OF CANADA
Capital, Surplus and Undivided Profite 

$8,360,537.09.

337
That is, Canadian manufactur-

materiai from abroadrawers
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Three Percherons, born and bred on the ranch 

of George Lane, near Calgary, have captured first, 
second and third prizes at the Royal Livestock 
Show, London, England. These are the first Can
adian bred Percherons to win at this show and it 
is expected that the awards will stimulate the 
demand for Alberta horses.

The Stock Market Break
clination to buy, without any sign of panicky un- 

Such selling as has been effected was
The rather severe break on the stock market 

during last week was generally ascribed to mar
ket nervousness over the European situation. As 
a matter of fact, almost any plausible cause would 
have been sufficient to produce a substantial re
action in a market so over-extended as 
which has been produced in New York and Mon
treal in the last two or three months, 
ful observers of the market situation have been 
predicting such a break for a month past, although 
it was probably not expected even by the most 
bearish that the decline would be so rapid.

It is to be noted that the break in prices was 
produced on extremely small selling. For example 
it took less than one hundred shares to bring the 
old Riordon Common stock down from 214 to 
190. It has simply been a case of general disin-

loading.
by weak marginal holders who could not hang
on to their possessions.

According to general precedent, this break in 
the stock market, which is the most sensitive point 
of the financial organism, should be followed by 
a somewhat corresponding weakness in general 
business, the ultimate result of which should be a 
slight reduction in commodity prices, from which 
reaction they are likely to take a new and per
haps final rise as a result of such belated cost 
increases as the new railway freight rates and the 
steadily growing burden of taxation. Neither in 
securities nor in commodities does there seem, to 
be any ground for supposing that a major down
ward swing has now begun.

Dominion Textile 
Company,

that

Many care-

Limited

Manufacturers of

COTTON TABRICS

A Significant English Enterprise9

MONTREAL
TORONTO WINNIPEG

the North. With the short day, splendid and pro
per opportunities for spending their leisure hours 
in recreation, isolated to some extent from other 
large industrial centres where propaganda of dis
satisfied workmen is rife, the lot of the Vulcan 
company promises to be devoid of labor troubles.

There could be little better evidence of Eng
land’s entry into the arena of world trade than 
the attempt by the largest British firm manufac
turing commercial vehicles to get a foothold in 

Canadian cities were visited last week

Howard S. Ross, K .C, Eugene R. Angers

Canada.
with this object in view by Mr. Walter A. Walker, ROSS & ANGERS

BARRISTERS and SOLICITORSmanaging director of the Vulcan Motor Engineer
ing Co. of Southport, England. IMMIGRATION OF CHILDREN TO CANADA

Coristine Building, 20 St. Nicholas St., MontrealThe Manchester Guardian, commenting on the 
report of the Canadian Government’s inspector 
of British immigrant children, expresses gratifi
cation that the migration of children from or
phanages to the Dominion appears shortly to be 
resumed. Since 1916 this migration was practic
ally suspended, the report shows.

The paper outlines the unusual opportunities 
offered in Canada, both in industries and agri
culture. and points to the increased number of 
children now in institutions as a result of the 
war as an argument for again opening the gates 
of Canada to the youthful emigrant.

More than ten thousand applications for child
ren have been received by the child-saving in
stitutions in England since the annual migration 

suspended. Many of these applications are 
from agricultural districts, it is said, and a large 
portion of the applicants are childless.

Mr. Walker reports that the work accomplished 
in their factory at Southport during 
last year has been nothing short of remarkable, 
and that the conclusion can only be that English

the

Founded in 1806.workers, rightly handled, are putting out greater
A few years ago, the 

fifty-three
THE LAW UNION AND ROCK 

INSURANCE CO., LIMITED
efforts than ever before.

hoursworkers of England worked
week, while now they only work forty-four OF LONDON.

ASSETS EXCEED $50,000,000.
OVER $10,000,000 INVESTED IN CANADA. 
FIRE & ACCIDENT RISKS ACCEPTED.

per
hours—an eight hour day and no work on Sat
urday morning. At the factory of the Vulcan Co. 
a little over two thousand men are producing a 
hundred chassis a week or twenty a day. These Canadian tread Office:

277 Beaver Hall Hill, MONTREAL.are not merely assembled, as in many American 
factories, but every part is made in the works. 
By standardising their parts and perfecting their 
factory system this company hopes to turn out 
one hundred and fifty a week without increasing

Mr. Walker makes the

Agents wanted in unrepresented towns in
Canada.

COLIN E. SWORD, Canadian Manager. 
W. D. AIKEN, Supt. Accident Department.

was

the number of workers, 
claim that they were the first commercial vehicles 
manufacturing plant in Great Britain to reduce

UNION ASSURANCE 
SOCIETY LIMITED

OF LONDON, ENGLAND

prices after the Armistice. Montreal, P.Q.—The first party of Poles to ar
rive in thè Dominion since 1914 arrived via Ant
werp on a recent C.P.O.S. steamer, and consisted 
of 300 persons, mainly agriculturists.

The will to work, which Mr. Walker claims the
Vulcan employees have, is undoubtedly the re
sult of judicious management. The Vulcan firm 
employs the continual services of a social welfare 
secretary, and they have within their works a 

It has often been found that BUSINESS
INSURANCE

FIRE INSURANCE, A.D. 1714. 
Canada Branch, Montreal:

T. L. MORRISEY, Resident Manager. 
North-West Branch, Winnipeg:

THOS. BRUCE, Branch Manager. 
AGENCIES THROUGHOUT THE 

DOMINION.

welfare society, 
where the employer does all the giving and all the
looking after the employees, a system of patron- 

Among the British workmen 
others, that is resented, and so

age is developed.
more than any 
the best systems of social warfare have insured 

employee contribute something to his 
welfare in conjunction with his firm. In this

the lives of the men who run the 
business is just as important as fire 
insurance on the property. Fire is a 
possibility but death a certainty.

The ready cash for a Canada Life 
Business Insurance Policy at such a 
time will readjust matters and carry on 
the business as nothing else can do. 
Ask for particulars.

on
that the
own

each employee contributes sixpence a 
adds the same amount, 

This welfare fund is

instance 
week, and the company Bell Telephone Main 2181-2182 .
making up a welfare fund, 
utilized to provide for everyXmployee a marriage 
benefit of ten pounds, a maternity benefit of five 

sick benefit of one pound a week

The Strathcona Fire 
Insurance Co.pounds, and a 

with fifteen Head Office: 90 St. James St., Montrealshillings for the wife and fifteen 
The welfare superin- NON TARIFFshillings for every child, 

tendent promotes and encourages sports' and social 
recreation. Another factor in making the workers 

satisfied with their jobs, is that they CANADA LIFE
ASSURANCE COMPANY 

Home Office

Correspondence invited from Brokers and 
others able to introduce good fire lusinesiof this firm 

are said to live under almost ideal conditions, 
of Lancashire’s towns, Sotrth- 

A well-known seaside

J. MARCHAND,A. A. MONDOU,
Free, and Gen'l Mgr.TorontoUnlike too many 

port is really beautiful, 
resort, it has been known as the garden city of

Secrefer>
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Last Day for 
Tax Returns

The Pulp and Paper Industry

English Paper Salesmen Here
Holiday season in paper trade is enjoyed without worry for the 

future — Price of English paper is almort prohibitive but 
their sales agent are exploring the field

is April 30th. But 
we suggest that you 
do not wait until 
then to obtain and 
fill out the proper 
forms.
Do two things now. 
Send to the Post Office 
or your local Inspector 
of Taxation for the In
come Tax forms, and 
write for our pamphlet: 
“The Income Tax and 
the Average Man.”
Its contents will enable 
you to fill out the forms 
more accurately. It 
will be sent free for the 
asking.

and the- mills in the Old Country are up against 
pretty much the same conditions as prevail in 
Canada. The visit of the English salesman was 
more in the nature of a “feeler-out” for the days 
to come in the more or less distant future when 
the world paper trade will have reached a normal 
state and when it is hoped to resume export of 
paper from England to Canada. At the present 
time hardly any British paper is coming into this

Vacations are epidemic in the paper trade and 
seldom has this period come when the mill man 
could leave for a holiday with greater peace of 

Mills are busy and will stay so for somemind.
time without hustling for orders in hot weather. 
It is true that trade is a little quiet because buyers 
also are resting. They need the rest, having been
laboring hard to find paper and satisfy customers 
and they will need some surplus energy for the 
strenuous times that appear to be ahead.

and this should be the
country, although a few shipments of gummed pa

in the present
Trans-

per have been received of late, 
state of the paper market it is not thought possi
ble that the English makers can compete with

portation is difficult now 
easy time. One pulp man made the statement that
coal cars are about the only available convey- 

In spite of the temporary de- 
in correspondence, a lot of material is mov-

83
the Canadian manufacturers.ances for pulp.Rpyat Securities crease 

ing on orders.
Box Board.

CORPORATION
L I M 1 T B D With the mills paying from $150 to $200 per ton 

for groundwood pulp and a proportionately high 
price prevailing for coal and other supplies, the 
paper board manufacturers are having a rather 
hard time of it supplying the wants of the con
sumers. In fact they are not doing it. Most of 
the mills are several months behind with their 
orders and are unable to meet the big demand 
that is being made on their resources. A box 
board manufacturer told the Pulp and Paper Mag
azine that the fuel problem is getting more acute 
and that what small quantity of coal is available 
is at fancy prices. A" peculiar feature of the sit
uation is that paper makers are getting very little 
coal on the old contracts made some months ago 
and are now compelled to go into the open mar
ket and buy from the same firms with whom they 
have contracts, and at the open market prices.

Pulp
MONTREAL

Tarant* Halifax St. John, N.B. 
Winnipeg Lenden, Eng.

The ground wood situation still dominates the 
Trade is a bit quieter at pre

considerable
wood pulp market.

but the tendency is for asent,
strengthening by the last of August, as the mills 

Most if it goes to the Unitedare all sold up now.
As high as $150 is being paid, but $130States.

to $140 is a common range on contracts.
Chemical pulps are also commanding respectfulLike The Hall Mark On Silver A 

Is The Watermark On Paper \| NewsAll grades of sulphite are tight, 
is valued at $160 to $175 with easy bleach- 

bleached pulps correspondingly higher.

attention, 
grade
ing and
Sulphate pulp is quoted at $150 to 155.

There is a tendency to place as much pulp as
doubt very good

THIS WATERMARK

possible in England, which is no 
policy.

QualityGuarantees
Newsprint.

our StationeryLook for It In all Many ask but few are answered who inquire 
There is suposed to be a soft- Wrapping Papers.about newsprint, 

ening in the spot market, but New York dealers 
asking 12%c. More than one consumer would

Keenness of demand and the same scarcity of 
stocks that have characterized the wrapping pa-Howard Smith Paper 

Mills, Limited
are
C>11 that reasonably firm. It is not probable that 

will be much change in the situation for 
Other grades are firm, and mills that

per trade for the past several months continue 
Remarking that the paper trade isthtre to prevail.

an index to trade in Canada generally, a leadingsome time.
on the fence—those which nominally make 

hath to their own \VLtP newsprint
wrapping paper jobber went on to say that the 
demand for wrapping paper not only was keep
ing up, but the turnover continues to increase 
month by month and still the demand cannot be 

It was pointed out that when the boot and 
shoe men were selling their goods they demanded 
paper and the same way with the grocer and the 
drygoods merchant. There is no question about 
it. There is a tremendous demand for all classes 
of wrapping paper and bags and the theory of the 
dealer quoted that business generally in Canada 
will likely keep pace with the present era of pros
perity in the paper trade. The dealer further ex
pressed the belief that the paper business would 
not right itself until 1922 when the new machines 

order now are delivered and running and the 
machines now working on newsprint are released 
for the wrapping paper and other demands.

are
other grade I—Montreal the side where the 

The hope that new production 
Price

is unprofitable, keeping onM/
most money lies, 
will ease things up is not very bright. met.
Bros, will probably be the first to have a new 
machine going, and its product is understood to 
be placed in England. Old customers of times “be- 

be reached with better 
facilities, and their demand is anotherInterlake Tissue fore the war” can now 

shipping
strengthening factor.

Mills, Co., Ltd. Book Papers
of the week in book paper circles

Jobbers
The feature

the advance in coated book stock, 
in receipt of letters from the coated paper

was
Manufacturers of a full line of White 

' and Colored M. G. Tissues, Brown and 
Colored Light Weight M. G., Kraft, 
White and Colored Sulphite Wrap, all 
grades of fruit Wraps, Dry Proof 
Paper. A full line of Toilet Paper, 
Paper Towels, Paper Napkins, Deco
rative Crepe Bolls, Lunch and Out
ing Sets.

were
mills advising them of an advance of 2% cents 
a pound on the product effective July 27th. Prices, 

and those of book papers generally, are

on

of course,
all subject to the prices prevailing at the date of 
shipment. The present price of coated paper with 

added is 18%c, and it is predictedthe increase Quebec, P.Q.—The firm of Price Bros., whose 
timber limits cover an area of more than 8,000 
square miles scattered throughout the eastern part 
of the province of Quebec, have secured seaplanes 
to act as patrols and ftbtain aerial photographs. 
This air service will be staffed entirely with of
ficers of the Royal Flying Corps with overseas 
service.

not last long before circum- 
During the week

that this price may
stances compel another rise, 
representatives of English book paper firms were 

samples, but with a quotationin Toronto with 
Of nearly a shilling a pound, few. if any orders

serious attempt to

Head Office:
64-56 University Ave., Telephone Bldg. 

TORONTO Mills at Merritton There was nowere booked, 
do business 
shortage over there as

by the English firms, for there is a 
there is in this country,
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Western Crop Conditions are Variable St. Maurice Paper 
Company Limited

By B. CORA HIND.

Circle of Western Fairs.Winnipeg, Man., August 4.—The crop occupies the 
place of honor at present and is likely to do so for 
the next six weeks. The crop is generally later 

usual and the spell of hot dry weath-

The circle of the five great western fairs, 
which opened at Calgary June 26, is finishing 
here on July 1st. These fairs are held at Cal
gary, Edmonton, Saskatoon, Brandon and Re
gina, and the greatest of these is Brandon, the 
provincial fair for Manitoba, where last week 
half a million dollars' worth of pure-bred live
stock was on parade. All the fairs have been 
good, and the conditions of livestock remarkable, 
in view of the hard winter and feed shortage, 
but none of these fairs have had the attend
ance which has been common in the past. High
er railway fares, more costly hotel accommoda
tion, are having their effect; in other words,
there is less money to spend on pleasure, even
when, as in the case of these fairs, pleasure
has a high educational value.

The fairs have proved, however, that stead
ily, if slowly; the whole west is growing into 
the rearing of high class livestock and much of 
this is due to the well organized and persistent 
efforts of both Provincial and Dominion Gov
ernments to encourage livestock breeding. The
Honorable S. F. Tolmie, Minister of Agriculture 
for the Dominion, attended and opened four of 
these fairs, being prevented by the late closing 
of the House from attending Calgary. He ev
erywhere was accorded a very hearty welcome

Head Office
522-524 Board of Trade Building 

Montreal

than is
er which prevailed over very large sections of 

west during the last week of June and the
time when

the
first two weeks of July came at a 
wheat was either just headed out or partially 
headed and there is no disguising the fact that MANUFACTURERS OF

NEWS PRINT, SULPHITE, 
KKAFT, GROUNDWOOD

serious damage has been done to large 
This damage is most serious 

is bad in some of the central

very 
tracts of wheat.
in Saskatchewan, 
and northern portions of Manitoba, and Alberta 

Within the last week or also Sawn & Dressed Lumberhas suffered the least, 
ten days fairly heavy rains have fallen and 

materially benefitted and acoarse grains are
deal of wheat will be better filled,

districts where rain is very
Paper Mills, Cape Madeleine, Que. 

Lumber Mills, Charlemagne, Montcalm, 
St. Gabriel de Brandon,

Three Rivers.

butgreat
even yet there are 
badly needed and a small percentage of wheat has 
been and is being ploughed down. In spite of

drawbacks, there is much excellent cropthese
in all the western provinces, and this year there 
is little, if any danger of a shortage of feed.

end of the present week the writer ex- 
the annual inspection tour 

Manitoba Free Press and will, during

The
pects to start on

Thefor the
the next month, be able to furnish the Journal 
with first-hand reports of various districts. It

Spanish River Pulp 
and Paper Mills, 

Limited
Sault Ste. Marie

is the extremely spotted condition of crops that 
makes for the widely conflicting reports of wes- an(1 his straightforward plain statement of the 
tern conditions that are reaching the east, 
writer has no hesitation in saying that at the 
present time there is no general crop failure, and 
at the same time the possibility of a bumper 
crop this year is now definitely settled; it does 
not and cannot exist under the conditions which

The plans for the future conduct of his department 
certainly endeared him to the West, where they 
like things straight from the shoulder and nc 
beating about the bush.

Ontariohave prevailed. Application has been made for the admission to 
the Unlisted Department of the Toronto Stock 
Exchange of the securities of Western Canada 
Pulp & Paper Co. Ltd. The company’s operations 
are carried on at Port Mellon, Howe Sound, 25 
miles from Vancouver. This company is successor 
to the Rainy River Pulp and Paper Co., Ltd.

Daily Capacity.
500 Tons Newspaper 
400 Tons Groundwood 
220 Tons Sulphite 

35 Tons Board

Housing Conditions.

Housing conditions in all western cities are 
a serious problem, and the demand for houses 

together with the increased priceand suites,
of coal, has been made the excuse for a very 
material advance in rents, to take effect from 

Union labor has demanded, and Mills at—October first, 
in most cases has received, substantial increases

Medicine Hat, Alta.—The Alberta Machinery 
and Foundry Company are now turning out the 
"Canadian” tractor at the rate of two or three 
per week. The machine weighs in the neighbor
hood of 6,400 pounds.

Sault Ste. Marie, Ontario.
Espanola, Ontario. 

Sturgeon Falls, Ontario.
but there has been no correspondingin wages,

increase in salaries, and as 
professional salaried class are the people who 
will feel the pinch the greatest during the com-

usual the great

ing winter.

Codes Used 
ABC and Liebers

Cable Address 
PriceH. .1. Gross, 

Vice-Pres. & Treas.J. P. Anglin, B.Sc. 
President

Price Brothers & Company,
LIMITED

C. D. Harrington, B.Sc. 
Vice-Pres. It Manager

ANGLIN-NORCROSS
LIMITED

CONTRACTING ENGINEERS & BUILDERS MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties,
RECENT CONTRACTS:

Offices & Power HouHalifax Shipyards, Halifax 
Crane Company, Montreal 
Ames, Holden. McCready Limited, Montreal 
Ames Holden Tire Company, Kitchener 
Childrens Memorial Hospital, Montreal 
Steel Company of Canada, Montreal Nut & Bolt Works 
Canadian Cottons Ltd., Cornwall Weave Shed & W’house. 
Canadian Cottons Limited, Milltown, N.B. Weave Shed. 
Canadian Cottons Limited, Marysville, N.B.
Canada Amusement Company, Montreal Loit Building.

Bank Building.

Pulpwood, Sulphite and Groundwood 
Pulp, Newspaper, Cardboard, &c.

Large Industrial Building 
Factory 
Factory. 
Hospital

QUEBEC
Dam.

************
Merchants Bank. Toronto 
Balding, Paul Corticelli Co., St. Johns, Que.
Belding, Paul Corticelli Co., Montreal 
Dougall Varnish Company, Montreal 
Canadian Hart Accumulator Co., St. Johns, Que. Factory

Extension

Factories.
Factory
Factory

SAW MILLS:
RimouskiCape St. Ignace

Saguenay District
MontmagnyBatiscan

Salmon LakeMatane
Montreal Abattoirs Ltd., Montreal Rendering Building 
Henry Birks & Sons Limited, Halifax PAPER AND PULP MILLS:

Kenogami Jonquiere Rimouski
Jewellery Store

TORONTO HALIFAXMONTREAL
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PROFESSIONAL.
THE SOCIETY FOR THE ADVANCEMENT OF 

INSTRUCTION IN THE LANGUAGES. — In
struction in the Languages and Mathematics. 
No. 91 Mance Street, or telephone East 7302 and 
ask for Mr. E. KAY.

Canada’s Mining Industry

Water-Power and Fuel Problems of
Canada

BAILEY SILVER MINES
years but they are now coming in for their share. 
So much power is required now by industrial con
cerns that what is released from the making of

In a very lucid manner Arthur V. White, who 
is the consulting engineer on the Commission of 
Conservation, explains how Canada's abundance 
of water-power might be utilized to help with 
the fuel problem. He reviews several projects 
of the' year which were heard by the International 
Joint Commission regarding the utilizing of power 
from the St. Lawrence River. The Commission 
of Conservation is guarding jealously the integ
rity of the St. Lawrence system, and has consist
ently striven to have development of these waters 
made according to a unit system and so that 
the utilization of power will be possible by all 
interests concerned on both sides of the boundary.

One of the most interesting references in the 
pamphlet is to an article by John L. Harper, 
Chief engineer of the Niagara Falls Power Com
pany which called attention to the erosion of 
nearly eight feet a year by the Horseshoe fall at 
Niagara and that if the scenic grandeur of the fall 
is to be maintained it will be necessary to build 
invisible deflectors in the river bed so that the 
water will be evenly distributed and the erosion 
even.

The pamphlet calls attention to the fact that a 
tremendous increase in the market for electric 
power will be developed in the next few years. 
It has been concluded that because of the enor
mous water power development for the purpose of 
making munitions there would be a power surplus 
for some years but this has not proven to be the 

A great deal of the power used for mun
itions was only made available for them by cur
tailing the municipalities and industrial enter-

Write for special letter

SOLD - QUOTEDBOUGHT munitions will not fill the gap.
Much new legislation is forecasted regarding the

On April 25, 19là,NORTHERN SECURITIES, 
LIMITED

Bond & Share Brokers 
134 King St. East 

TORONTO

development of water-powers, 
the Dominion Water-power Board under the chair
manship of Hon. Arthur Meighen, now premier 
of Canada was formed. The purpose of this board
was to formulate new regulations, co-ordinate 
those existing and advise the government with 
regard to making available power for the country.

Considerable space is given to the work which 
has been accomplished during the last year in 

It was found that a greate. c. mcintyre & co.
the United States, 
many municipalities and private concerns were 
operating expensive power plants when they could 
more economically be supplied from some nearby

Specialists in Canadian 
Mining Shares

By inducing them to discardgenerating station, 
their system a very considerable saving was ef-Approved shares carried on mar

gin. Our booklet “FORESIGHT” 
posted free on request.

fected.
Work in the United Kingdom is covered giving 

a plan recently proposed there, whereby coal, 
ordinarily not good enough to be shipped from the 
pit mouth might be used to generate power which 
could be carried to points where it is needed. 
By developing power at the pit mouth a great 
saving could be effected. A bill to give effect to 
many of the recommendations of the English Coal 
Conservation Committee is being considered by 
the British Government.

Speaking of the idea that electricity will eventu
ally be used for heating and that it will supplant 
coal for this purpose, Mr. White says that this 
is a forlorn hope.

The pamphlet is obtainable by writing the Com
mission of Conservation at Ottawa.

Standard Bank Bldg., Toronto

Back of our brokerage service
IN

MINING SHARES case.
is the accumulated experience of more 
than ten years ol practical mining 
work in Northern Ontario.
Write us for details concerning any 
company in which you may be interest-

prises that were not essential to the prosecution 
of the war. New enterprises were unable to 
get the power for their work during the wared.

HOMER L. GIBSON & CO.,
703-4-5 Bank of Hamilton Bldg., TORONTO author of these warnings is Mr. Henry Harries, 

who recently retired from the British Meteoro
logical Office. His study of the subject convinced 
him that when the barometer was high the in
creased weight of the air on the earth forced the 
gas out of the fissures and pockets in coal seams 
and so augmented the risk of explosion.

An Electric Furnace Triumph.

One of the most notable improvements in electric 
furnaces for heating and melting metals has late
ly been perfected by a British firm. Many at
tempts have been made both on the Continent and 
in America to produce a material which would get 
white-hot under the action of electric current and 
would yet remain unchanged so that it could be 
used again and again indefinitely. Long experi
ence in furnace materials, combined with pains
taking research, has enabled this company to pro
duce a substance which can be moulded into any 
desired form, has a high resistance to electricity, 
and is for all practical purposes permanent. It 
is now being used in crucible form for melting 
brass, in tube form for the “heat treatment” of 
tools, and in the shape of a bath for other pur
poses. Large numbers have already been supplied 
to British metal-working factories.

CONSULT US 
ABOUT
MINING INVESTMENTS
Our knowledge of the gold and silver mining 
stocks is first-hand and authoritlve. THK

__ published bi-monthly, will
in touch with the latest develop-

North Battleford, Sask.—A steady stream of 
land seekers continues to arrive from all parts of 
the United States. During the past week alone 
twenty buyers have registered at the C.P.R. 
land office and there were numerous other arriv
als' from the efforts of the Dominion immigration 

All speak in the highest terms of the 
luxurious growth throughout the district, and 
practically all are purchasing farms.

MINING DIGEST, 
keep you 
merits in these fields.
Mail the coupon and receive a copy regularly; 
also maps of tire Porcupine and Shining Tree 
Gold areas.

F. C. SUTHERLAND & CO. officials.
STOCK BROKERS

MEMBERS STANDARD STOCK BXCHAN6B
211 McGill St 

MONTREAL12 Klnfl St. E., 
TORONTO

Montreal, P.Q.—A delegation consisting of about 
56 representatives of commercial, manufacturing 
and engineering interests in Switzerland, is here

______ _____________COUPON--------------------------- --
Please send me THE MINING DIGEST regu
larly; also Maps of Shining Tree Gold Areas.

British Colliery Warnings.
In the year 1881 an anonymous individual be

gan to issue warnings to British collieries of the 
approach of conditions which increased the danger 
of explosions in the mines. These warnings were 
not taken very seriously at first, because they 
went against the prevailing belief that explosions 
were more likejy to occur when the barometer 
was low. As time went on, however, it was dis
covered that when the warnings were disregarded 
the deaths from, explosions increased and that 
the annual loss of life was much lower in later 
years when belief in the warnings became more 

It has now been made known that the

at the present time on a tour of investigation and 
There exists in the little republic ainquiry.

keen admiration of Canada and her trade and
Address

commerce, and the delegation is making a study 
of methods, the use of water powers, and indus
trial activity along all lines.

J. C. 2-10-21

A charter has been granted to the Century Bag 
Holder Co., Limited, with a capital stock of $40,- 
000 and headquarters' in Toronto, to manufacture, 
sell and deal in bag holders, bags, boxes, chests, 
wrappers, packing devices made of wood, paper, 

other materials.

Hamilton, Ont.—An offer of 10,000 tons of west
ern coal a day has* been made to the Hamilton 
Chamber of Commerce through a Winnipeg firm, 
a large distributor of coal in western Canada. The 
coal offered is said to be in run-of-mine sizes 
suitable for power purposes.

Walter F.fibre, metal and 
Wormley, Thomas H. Goldring and others of To- 

shareholders in the new enterprise. common.ronto, are
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INCREASED INDUSTRIAL EFFICIENCY

The year 1920 is so far showing a slight increase 
in efficiency of labor over the latter part of 1919. 
although production at present is not up to the 
pre-war standard according to a summary of re
plies from a list of 169 representative manfac- 
turers to a recent questionnaire sent out by the 
National Association of Credit Men and quoted 
in the June Monthly Labor Review.

Comparing the efficiency in March, 1920, over 
December, 1919, one-third of the number of firms 
reported an increase in efficiency; nearly one- 
half reported no improvement and 6 per cent re
ported a decrease in efficiency over December 
1919.

About 10 per cent stated that labor was as ef
ficient as in pre-war times and 6 per cent stated 
that old labor showed as much efficiency as in the 
pre-war period, but that new labor was inefficient. 
About 7 per cent of the 169 companies report labor 
as being less efficient now than in 1913-14. 
though 16 per cent state that their labor is as ef
ficient now as formerly, only 12 per cent declare 
that it has reached a standard of efficiency higher

NOTICE TO CONTRACTORS
NOTICE TO CONTRACTORS

SEALED Tenders for the construction of the 
substructure of an International Bridge between 
Edmunston, N.B, and Madawaska, Maine, will be 
received by the undersigned at the office of the 
Supervising Engineer of the Department of Public 
Works, Post Office, Quebec, up to the hour of 
three o’clock P.M., Wednesday, August 18, 1920, 
and there publicly opened and read. The envelope 
containing the tender should be endorsed “Tender 
for the constrüction of the substructure of the 
Edmunston, N.B., Madawaska, Maine, Interna
tional Bridge” and should be addresse^d as fol
lows.:—

SEALED Tenders for the construction of the 
superstructure of an International Bridge between 
Edmunston, N.B, and Madawaska, Maine, will be 
received by the undersigned at the office of the 
Supervising Engineer of the Department of Public 
Works, Post Office, Quebec, up to the hour of 
three o’clock P.M., Wednesday, August 18, 1920, 
and there publicly opened and read. The envelope 
containing the tender should be endorsed “Tender 
for the construction of the superstructure of the 
Edmunston, N.B., Madawaska, Maine, Interna
tional Bridge” and should be addressed as fol-
follows:-—

R. C. DESROCHERS, Secretary,
Department of Public Works,

Canada.
. . PAUL D. SARGENT, Chief Engineer, 

Maine State Highway Commission 
c/o Supervising Engineer, 

Department of Public Works,
Quebec.

R. C. DESROCHERS, Secretary,
Department of Public Works,

Canada,
PAUL D. SARGENT, Chief Engineer, 
Maine State Highway Commission, 

c/o Supervising Engineer, 
Department of Public Works,

Quebec.

Al-

Tenderers are notified that: ■—
Tenders will not be considered unless made on

than in “normal” times.
Tenderers are notified that : —
Tenders will not be considered unless made on 

the forms supplied and signed with the actual 
signatures of the tenderers stating their occupa
tions and places of residences. In the case of 
firms the actual signature and nature of the 
occupation and place of residence of each member 
of the firm must be given.

Each tender must be accompanied by an ac
cepted cheque on a chartered bank equal to 10 
percent of the total amount of the tender and pay
able to the order of the Minister of Public Works, 
Canada and the State Highway Commission, Maine, 
Jointly, as a guarantee that the tenderer will execute 
the contract within ten days of the award and 
furnish a satisfactory bond amounting to one- 
half of the contract price for the faithful per-

A large number of employers attribute lowered
Other importantthe forms supplied and signed with the actual 

signatures of the tenderers stating their occupa-
In the case of

production to labor shortage, 
couses cited are industrial unrest, high rate of
labor turnover, high wages, reaction from the warlions and places of residences, 

firms the actual signature and nature of the and high cost of living.
Among the causes assigned for increased ef-occupation and place of residence of each member 

of the firm must be given.
Each tender must be accompanied by an ac

cepted cheque on a chartered bank equal to 10 
percent of the total amount of the tender and pay
able to the order of the Minister of Public Works, 
Canada and the State Highway Commission, Maine, 
jointly, as a guarantee that the tenderer will execute 
the contract within ten days of the award and 
furnish a satisfactory bond amounting to one- 
half of the contract price for the faithful per-

ficiency are profit-sharing bonuses, high wages, 
welfare work, improved methods of

and
industrial
management, abatement of industrial uni est 
the education of employees along economic lines.

Swift Current, Sask.—The director of experimen
tal farm systems at Ottawa has definitely stated

established
immediately by the Federal government.

that an experimental farm will be
here

formance of the work.
The cheque will be forfeited should the tenderer 

fail to enter into a contract when called upon to 
do so, and returned if the tender be not accepted. 

Plans, specification, bond and contract can be 
and forms of tender obtained, at the follow- 

Department of Public

Regina, Sask.—Practically all the men who ap
plied to the government labor bureau for employ
ment during the past month were accommodated

Out of a total of 4,-

formance of the work.
The cheque will be forfeited should the tenderer 

fail to enter into a contract when called upon to 
do so, and returned if the tender be not accepted.

Plans specification, bond and contract can be 
seen, and forms of tender obtained, at the follow-

Department of Public

and placed in positions.
359 applicants for work, 4,019 were sent out to 

Applications for help were received from
seen,
ing places in Canada:
Works, Hunter Building, Ottawa, Ontario; at the

jobs.
4,264 employers of labor.ing places in Canada:

Works, Hunter Building, Ottawa, Ontario; at the 
office of the District Engineer of the Department 
of Public Works, Custom House, St. John, N.B.; 

Engineer, Department of 
Post Office, Quebec, P.Q-i District En-

office of the District Engineer of the Department 
of Public Works, Custom House, St. John, N.B.:

Public XPUBLISHED ANNUALLY.
THEXDepartment ofSupervising Engineer,

Works, Post Office, Quebec, P.Q.; 
gineer, Department of Public Wbrks, Shaughnes-

also at the office

PublicSupervising District En- LONDON DIRECTORYWorks,
gineer, Department of Public Works, Shaughnes-

also at the office sy Bldg., Montreal, P.Q.; 
of the Postmaster 
at the office

with Provincial & Foreign Sections,
enables traders to communicate direct with 

MANUFACTURERS & DEALERS 
in London and in the Provincial Towns and In
dustrial Centres of the United Kingdom and the 
Continent of Europe, 
other details are classified under more than 2,000 
trade headings, including

EXPORT MERCHANTS
with detailed particulars of the Goods shipped 
and the Colonial and Foreign Markets supplied;

STEAMSHIP LINES
arranged under the Ports to which they sail, and 
indicating the approximate Sailings.

sy Bldg., Montreal, P.Q.; 
of the Postmaster

at Edmunston, N.B., and 
of the State Highway Com-

N.B., and 
State Highway Com

at Edmunston,
of the 

mission, Augusta, Maine.
The Department 

and the Highway 
Maine do not 
or any tender.

at the office mission, Augusta, Maine.
The Department of" Public Works of Canada 

the Highway Commission of the State oi
of Public Works of Canada

and
Maine do not bind themselves to accept the lowest

The names, addresses andCommission of the State of 
bind themselves to accept the lowest

or any tender.
By Order of

By Order of R. C. DESROCHERS,
R. C. DESROCHERS, Secretary.

Department of Public Works, Canada. 
PAUL D. SARGENT,

Secretary.
Department of Public Works, Canada.
PAUL D. SARGENT, Chief Engineer, 

Maine State Highway
Commission.

Chief Engineer,
Maine State Highway

Commission. One-inch BUSINESS CARDS of Firms desiring 
to extend their connections, or Trade Cards of

DEALERS SEEKING AGENCIES
can be printed at a cost of 8 dollars for each trade 
heading under which they are inserted. Larger 
advertisements from 10 to 80 dollars.

Department of Public Works, Canada, 
Ottawa, July 29, 1920.

Department of Public Works. Canada, 
Ottawa, July 29, 1920. \

daily, and arrives MontrealStation) 10.55 p.m.,
(Bonaventure Station) 6.30 a.m. (Eastern Standard 
Time. Sleeping cars parked for occupancy until

Canadian National Railways
Quebec City via Quebec Bridge.

Montreal and Quebec, 
operated by Canadian

of the directory will be sent by parcelNight Train to
A night train between 

via Quebec Bridge, is now 
National Railways. Train leaves Montreal (Bona
venture Station) 11.15 p.m. daily, and arrives Que 
bec (Palais Station) 6.30 a.m. (Eastern Standard

A copy
post for 10 dollars, nett cash with order.8.30 a.m., Daylight Saving Time.

firstElectric lighted standard sleeping cars,
coaches are operated in both THE LONDON DIRECTORY CO., LTD., 

25, Abchurch Lane, London, E.C. 4, 
England.

X BUSINESS ESTABLISHED 105 YEARS.

and second class 
directions.

Tickets, reservations and further details may be 
from Ticket Agent, Canadian National- Xobtained 

Grand Trunk Rys.
Time).

Returning night train leaves Quebec (Palais



August, 10, 1920THE .JOURNAL OP COMMERCE18
effected, which will reduce the proportion of cur
rency and credits to goods and services, and by 
re-establishing some sort of equipoise between the 
two, break the vicious circle of rising prices and 
wages.

A Banker’s Survey of Canadian Conditions

C U N A R D (Continued from page 10).

ANCHOR
ANCHOR-DONALDSON

from 30 per cent to 20 per cent during the last 
four months.

So much for a brief stocktaking. London has already given a lot of attention to 
The government has been dealing 

with it by efforts to reduce the floating debt and 
by some preliminary cutting down of the paper 
currency expansion. Bankers, however, have come 
to realize that considerable danger may attend 
too vigorous an attack upon the problem from one 
direction alone, 
tween goods and services, on the one hand, and 
credits and currency on the other, and bring about 
a healthy parity, may be realized in two ways. 
One avenue of action is a drastic scaling down 
of the volume of credit and currency by funding 
operations and still heavier taxation, and the other 
is a stimulation of production, until credit and

It may per
haps be added that Mr. Edgar Crammond before 
the Institute of Bankers here, in an analysis of 
the war’s actual cost, recently ventured the esti
mate that (largely as a result of the war’s stimu
lating effect upon the economic inter-development 
of the Empire) the Empire's total wealth has 
risen from about 25,000 millions sterling to 44.000 
millions sterling during the last ten years, but 
this comparison is admittedly confused by the al
terations in the value of money.

Just one other important point occurs in a re
view of recent economic and financial tendencies.

REGULAR SERVICES the matter.

MONTREAL—GLASGOW
Aug. 21 | Sept. 25 1 Oct. 30...................
Sept. 11 | Oct. 16 I Nov. 20....................

H.Y.—GLASGOW (Via Morille)
Sept. 11 | Oct. 9 | Nov. 6 . .

NEW YORK—LIVERPOOL
Sept. 11 I Oct. 9........... *K. Aug. Viet.
Sept. 18 ............................................. Caronia
Oct. 23 | Nov. 20..................... Carmania

H Y —PLY. OHS. » LONDON.
Oct. 25 | Dec. 4 | Jan. 8..........................

N.Y.—CHERBOURG, SOUTHAMPTON
Oct. 7 . .
Oct. 13 . .

. . Saturnia 
Cassandra

.........Columbia

Aug. 14 
Aug. 21 
Sept. 25 |

To reduce the disparity be-

Caronia

.........Imperator
...........Aquitania
.... Mauretania

Aug. 12 i Sept. 9 
Aug. 28 | Sept. 22
Sept. 2 | Sept. 30

N.Y.—NAPLES, DUBROVNIK AND TRIESTE
Aug. 28 ........................................................................ Pannonia During the war and immediately following the 

conclusion of hostilities, opinion was being fre
quently canvassed, whether London or New York 
in the future would be the premier exchange 

London now inclines to the belief that

•Via Queenstown.
N.Y., HAMBURG St VANZIG superfluities have become absorbed by 

Both lines of ac- 
together, hue emphasis is

currency 
Increased goods and services.

CalabriaAug. 17
for rates of passage, freight and furthes 

particulars apply to local agents er

THE ROBERT REF0RD CO., LTD.
ÔBHE1LAL AGENTS

20 HOSPITAL STREET 
22-25 ST. SACRAMENT STREET 

MONTREAL,P.Q.

tion may develop 
safer on the latter than on the former, because,

centre.
that question has been definitely answered in its 

This belief is based, not only upon whereas too ruthless an adoption of the first al
ternative might prejudice present revival and 

prosperity, the latter partakes of the

own favor.
a favorable geographical position and upon con
fidence in an intricate foreign exchange machine, 
built up by a century’s world experience, but also 
upon definite rejection by the United States of the 
active roll in international politics, outlined by 

To a certain extent the as-

future
character of a natural process and does not in
conveniently limit the means at our disposal for 
developing trade and creating the basis of fresh 
opportunities, which in a few years may yield 
results astonishing even to ourselves.

President Wilson, 
sumption is probably sound that political interest 
and trade activity develop together, 
view is crystallizing another—that during the next 
decade or so, American trade will move mainly

BLACK DIAMOND
Out of thisFILE WORKS The extinguishing of credits and currency lies 

in many cases with the governments, and
with the greatest

Incorporated 1Ï97. 
Highest Awards at Twelve International 

Expositions, Special Prize, Gold Medal, 
Atlanta, 1895.

willEstablished 1863.
be undertakencontinue to

Southwards, while Great Britain, acting as focus 
of Imperial industrial and financial energies, will 
see its trade given an Eastern orientation over de
vastated Europe and beyond.

Looking forward and considering how we may 
best further achieve normality and exploit the 

opportunities ahead, the question of defla-

but the utilization of existing credits 
to the greatest possible advantage in an Imperial

oc-

caution;

G & H. Barnett Co. provides bankers with th^ir proper 
casion, and that the occasion has not found them 
wanting in vision and resource may perhaps be 
deduced from the manner in which they have al- 

Credit is being made available

sense
PHILADELPHIA, Pa.

Owned and Operated by 
NICHOLSON FILE COMPANY. many

tion immediately looms largest of the immediate
ready handled it. 
with wise prodigality, where it furthers produc- 

and granted with niggard hands, where itmatters awaiting attention. A great deal depends 
the right solution of this problem.

tion,
would tend to keep back commodities from mar

in a broad sense those

Givenupon
a healthy, energetic population and a growth of kets and the consumer, 

are the lines, on 
deal with credits in the future.

dislocations of labor cease 
good reason why

which bankers will continue toproduction, as war 
to operate, there appears no 
the general economic status of the Empire should 
not rally, first, to the pre-war level, and then,»

Bank of Montreal
NOTICE is hereby given that a DIVIDEND of 

THREE per cent, upon the paid-up Capital Stock 
of this Institution has been declared for the cur
rent quarter, payable on and after WEDNESDAY, 
the FIRST DAY of SEPTEMBER next, to share
holders of record of 31st July, 1920.

By order of the Board,
FREDERICK WILLIAMS-TAYLOR, 

General Manager.

beyond.
It is the obvious duty of governments and banlc- 

to prevent the fruits of the world’s new pro
ductive labor being ruined by confusions, arising 

and credit adjustments. But de- 
Just as during

y;•7i y,

ers
Seat’dominion BITUMINOUS 
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CAS COALS

General Sales Office

Va. and „ from currency
flation must be proceeded with.

and immediately after it inflation resulted

SPRINGHILL

the war
from the creation of currency 
proportion to the amount of goods produced by 
the world, so now a process

112 ST. JAM ES ST. MONTREAL
and credit out of

of deflation must be Montreal, 20th July, 1920.
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HOTEL VANCOUVER, VANCOUVER.

Canadian Pacific Railway 
Hotel System

Canadian Pacific Hotels from the Atlantic Ocean to the 
Pacific set the standard for hotel accommodation in 
Canada. Each hotel is distinctive in appointment and 
style; each has the same superb Canadian Pacific service

THE CHATEAU FRONTENAC, Quebec, is a famous hotel 
in the most characteristic city of North America. 
Standing on Dufferin Terrace, it commands magnificent 
views of the River St. Lawrence.

THE ROYAL ALEXANDRA, Winnipeg, so well known and 
so popular with travellers that it has been enlarged to 
twice its original size.

THE PLACE VIGER, Montreal, is an ideal hotel for those 
who prefer quietness and yet wish to be within easy 
reach of the business centre.

THE PALLISER, Calgary, a handsome new hotel of 
metropolitan standard, from the roof of which the snow
capped Canadian Pacific Rockies are visible.

THE HOTEL VANCOUVER, a spacious hostelry that 
overlooks the Straits of Georgia and contains 650 
rooms.

THE EMPRESS, Victoria, a luxurious hotel that appeals 
to the artistic sense, in a city of picturesque homes and 
Old Country atmosphere.

The aiiove hotels, and others similarly situated at strategic 
points on the main transcontinental line of the Canadian 
Pacific Railway at Mc Adam, N.B., Sicamous, B.C., and 
Penticton, B.C., are open all the year round. Six other 
hotels, including four in the wonderful Canadian Pacific 
Rockies, are open in summer only.

Any C.P.R. Passenger Agent will furnish particulars, or write

F. L. HUTCHINSON,C. E. E. USSHER,
Manager-In-Chief Hotel Dept.Paeeenger Traffic Manager

CANADIAN PACIFIC RAILWAY, MONTREAL
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CHATEAU FRONTENAC, QUEBEC.

The Province 
of Quebec
Canada’s Largest 

Province

Area—over 700,000 square miles, or 
18 per cent of all Canada

Rich in Natural Resources, Soil, 
Timber, Fisheries, Mines. Wa
terpower estimated at 6,000,000 
h.p. of which 875,000 are devel- 
oned at the present time.

Rich in Fish and Game and the 
best of sport for hunter, and 
sportsman.

A Land of Great Waterways, of 
mighty Rivers and Lakes, of ex
tensive Forests.

A Land where Farming and 
Dairying is profitably pursued, 
with an annual production value 
exceeding $200,000,000.

A Province that leads all the 
provinces in the Pulpwood and 
Asbestos Industries.

A Province that offers excep
tionally favorable terms to the 
settler.

Send for Booklets and Information to

The Department of 
Lands and Forests

QuebecQuebec City,
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Ivftnistcy of GWR

The Disposal Boards Have

STOCKS
Lying in the United Kingdom and

AVAILABLE FOR EXPORT
of

ENGINEERING STORES
Ferrous and Non ‘ Ferrous Medical Stores

Metals Chemicals and Explosives
Plant and Machinery Motor Vehicles
Steam Engines and Boilers Agricultural Machinery
Factory Stores Aircraft
Machine Tools Furniture
Railway Material Textiles and Clothing
Contractors Stores J Motor Boats etc , etc
Electrical Instruments and Boots and Leather Equip- 

Machinery ment
Buyers should instruct their representatives in the 
United Kingdom to Communicate with D. B. 8 Can
adian Export Department Ministry of Munitions, 
Whitehall Place, London, Eng. S. W.

Cible Address “DISPEXPORT, MUNORGIZE. LONDON”
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Reid Towing & Wrecking 
Company Limited

Tags, Lighters, Divers9 Outfits 
Steam Pumps, etc.

SARNIA, ONTARIO

F»
m

î
a*

>

É

iS
ai

wà'
-■
•■
•F
..

■F
vi

!
4

7T

4
F3


