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CAP, NEWFOUNDLAND
(BRITAIN’S OLDEST COLONY)

For the Winter Months, an Express Train with Dining and Sleeping Cars will leave 
St. John’s on Sundays, Tuesdays and Thursdays only.

Connection from Canada and United States’ points will be made at North Syd
ney, after arrival of the Canadian Government Railway Express, No. 5, on Tuesdays, 
Thursdays and Saturdays, the steamer arriving at Port aux Basques on Wednesday, 
Friday and Sunday morning, there connecting with Express Train for points between 
Port aux Basques and St. John’s.

For further information, apply to
F. E. PITMAN, General Passenger Ticket Agent,

REID NEWFOUNDLAND COMPANY,
ST. JOHN’S, NEWFOUNDLAND.
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CANADA’S GREATEST FLOUR MILL.
Other mills at 
Medicine Hat 

Kenora 
Brandon 
Thorold 
Welland 

and Dresden

This mill 
supplied more 
dour to the 
Allies than 
any other 
mill in the

*~^Trnrrt»l
Export
Brand

NELSON
flour

Domestic
Brand
KINGS

QUALITY
leaf Mill at Port Colhorne, Ont. 

DAT1V CAPACITY, 17,000 BARRELS.—
The Maple 

—TOTAL

maple-leaf milling COMPANY.oLTO.

u FOSS
(iv*1 &

Machine Tools

Small Tools

Concrete Mixers

Contractors'
Equipment

GEO. F. FOSS MACHINERY & SUPPLY CO, Limited.
305 St. James St.. MONTREAL.
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Nova Scotia Water Power

I£

3

A partial develop 
ment of the site here 
shown has made pos
sible the profitable' 
operation of gold- 
bearing ores, great 
bodies of which mere
ly await the develop
ment of adjacent 
water powers for suc
cessful and profitable 
operation.

Investigations now 
under way by the 
Nova Scotia Water 
Power Commission 
have already reveal
ed a natural resource 
in water power close 
to existing industrial 
centres and excellent 
ocean shipping ports, 
which, as yet, has 
hardly been touched.
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For Further Information write

W. B. MacCOY, K. C.,
Secretary Industries and Immigration

HALIFAX, MOV A SCOTIA
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“Cashier”
- - and - -

“F ortune”A:: $"% -
jjÉgisL#Dominion Shipbuilding Co.

LIMITED

STEEL SHIPBUILDERS

GOLD FILLED

WATCH CASES
V

MARK.TRADEBATHURST STREET - HARBOR FRONT

TORONTO
The American Watch Case Co.

OF TORONTO, LIMITED

Manufacturers of Gold, Silver and Filled Watch Cases

TORONTO, ONT.

The Province of Quebec
Canada’s Largest Province

700,000 square miles, or 18 per cent of all CanadaArea....over

in Natural Resources, Soil, Timber, Fisheries, Mines. Waterpower estimated at 6,000,000Rich in
h.p. of which 875,000 are developed 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 extensive Forests.
A Land where Farming and Dairying is profitably pursued, with an annual production va ue 
exceeding $200,000,000.

that leads all the provinces in the Pulpwood and Asbestos Industries.A Province
A Province that offers exceptionally favorable terms to the settler.

Send for Booklets and Information to

The Department of Lands and Forests
Quebec City, Quebec.



SHAFTINGBRIGHT COLD 
FINISHED STEELUNION DRAWN

F
......
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Maximum Strength and Accurate Size.
Besides maximum strength and accurate size you get absolute straightness and highly polished surface l 
Union Drawn, Bright, Cold-Finished Steel Products.
Our nrocess of Cold Die Bolling increases tensile strength almost 30 per cent.; and increases the elastic 
limit by over 61 per cent. By the same process the resistance to transverse stress is increased about 106 
per cent, and the +orsional strength is increased over 50 per cent.

We Manufacture:
Bright, Cold-Finished Steel in rounds, Flats, Squares, Hexa
gons and Special Shapes for machine Construction, Pump 
Rods, Piston Rods, Roller-Bearing Rods, etc.

Pay you to keep well posted jn ourr.arire stock constantly on hand to meet demands for prompt delivery.
prices—none better, quality of products considered.

L/nion Drawn Steel Company> Limited
CANADAONTARIOHAMILTON

U U

The Steel Company of Canada, Limited
—PRODUCTS- -=

“ HAMILTON ” PIG IRON, Basic, Malleable and Foundry

BOLTS, NUTS, & WASHERIRON AND STEELRAILWAY FASTENINGS
Angle Bars, Track Bolts, Tie Plates, 
Spikes, Tie Rods, etc.

Machine, Carriage, Elevator, Stove, 
Tire and Sleigh Shoe Bolts, Blank, Tap
ped Nuts and Washers.

Blooms, Billets, Bars, Wire Rods, An
gles, Channels, Plow Beams, etc.

FORGINGS
NAILS, SPIKES, RIVETS, &c. WROUGHT PIPECar Axles, Shape and Drop Forgings, 

Horse Shoes, Carriage and Automobile 
Hardware, Top Goods, etc.

Black and Galvanized Nipples and 
Couplings.

Wire, Cut, Boat and Horse Shoe Nails, 
Railway, Pressed and Drift Spikes, 
Tacks and Shoe Nails, Steel and Copper 
Rivets and Burrs, Iron, Brass and Cop
per.

WIRE, &c. SCREWS
Steel, Brass, Copper and Bronze,

Heavy and Fine, Bright, Annealed,
Coppered, Liquid Bright, Galvanized 
and Tinned, Stranded, Steel and Cop- 

Pole Steps, Cross Arm Braces, Guy per Cable, Clothes Line, Wire Nails,
Clamps and Guy Rods, etc., Black and Staples, Barb Wire, Woven Wire Fenc-
Galvanized. ing, Fence Gates.

Throughout our entire organization, we recognise and adhere to the highest standards of QUALITY and SERVICE. 
And upon this — in the future as in the past — the expansion and prosperity of our business depends.

Wood and Machine Steel, Brass and 
Bronze.

POLE LINE HARDWARE LEAD PRODUCTS
Lead Pipe, White Lead, Shot and 
Putty.

The Steel Company of Canada, Limited (
MONTREAL -HAMILTON Sales Offices at 

Hamilton Toronto Montreal Winnipeg Vancouver St. John
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The Collingwood Shipbuilding 
Companyy Limited

Kingston, OntarioCollingwood, Ontario

Steel Ships, Engines, Boilers, Castings and Forgings.
Plant Equipped with Modern Appliances for Quick Work

Dry Docks and Shops Equipped to 
Operate Day and bight on Repairs

!
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WATER TRIPS EVERYWHERE
from Frost to Flowers 

CANADA STEAMSHIP LINES LIMITED
Representing

Bermuda
- Jamaica, Porto Rico 

Florida
- Savannah 

Washington
- New Orleans 

West Indies
- Brazil and South America 

Cuba
- Japan and India

Furness Bermuda Line 
United Fruit Co. - 
Clyde Line -
Mallory Line - - - '
Old Dominion Steamship Co. 
Southern Pacific Co.
Quebec Steamship Co. 
Lamport & Holt 
Ward Line - 
Nippon Yusen Kaisha -

TO

J
your SS vâ“nd

Ship Your Freight by Water
Save both Time and Money.

We have excellent facilities for hand
ling freight of all kinds. Through bills 
of lading issued via all ocean lines, via 
Montreal.

Havre Service
Compagnie Canadienne Trans

atlantique, Limitée
Frequent Sailings From West St. John. 
Further particulars upon request.

Victoria Square, 
MontrealCANADA STEAMSHIP UNES LIMITED Head Office:-

« •



7T 11 K .! O U K N AL U F COMMERCE

BOND DEPARTMENTLETTERS OF CREDIT, FOREIGN DRAFTS, 
TRAVELLERS’ CHEQUES

The Home Bank has arrangements for the issuing 
of Letters of Credit and Drafts to over 1,500 principal 
points in the Kingdom and the world-wide British 
Empire, and countries of Europe and Asia not still 
under the War ban. The service is most complete 
and of unexcelled efficiency.

Every branch of the Home Bank is in close touch 
with the Bond Department at the Head Office. In
formation regarding Government Bonds, and the more 
staple securities, readily and freely communicated 
upon request.

in Canada and the United States.

Branches and Connections Throughout Canada.

Travellers’ cheques issued. Good everywhere 

Eight Offices in Toronto.

THE HOME BANK OF CANADA
Head Office; 8-10 King St. West, Toronto

HEAD OFFICE FOR QUEBEC:
Transportation Building, St. James Street, MONTREAL

I

TELEPHONE MAIN 6039 Dominion Sq.Canada’s THE WINDSOR MONTREALLeading Hotel(Brralîi (Unit HEADQUARTERS FOR CONVENTIONS, BANQUETS, 
PRIVATE DANCES, RECEPTIONS & SOCIAL EVENTS

European Plan Exclusively

Centrallysituatedin the heart of the shopping and theatrical district. Sereiee unsurpassed 

JOHN DAVIDSON, Manager

ADVOCATE, BARRISTER, SOLICITOR

WATERMAN BUILDING
179 St. James Street Ment real

F. B. McCURDY & CO. A. B. SEE
ELECTRIC ELEVATOR COMPANY 

OF CANADA, LIMITED
Members Montreal Stock Exchange

INVESTMENT - SECURITIES

VICTORY BONDS - WAR LOANS
Passenger and Freight Elevators111

Montreal1 36 Si. James Street
TorontoMontrealHALIFAX, N.S. 

SYDNEY, N.S. ST. JOHN’S NFLD.
SHERBROOKE, P.Q. 
ST. JOHN, N.B.

“M.R.M.” HORSE SHOESf TELEPHONES:
Contracting Department 
Order and Lumber Department, Vic. 1533

Vic. 1534
Mean Good Luck to Horseowners

“M. R. M.” Shoes fit easily, because of their natural 
shape and well drawn heels. Nail holes are punched at the 
proper angle, clearly cut and accurately spaced the right 
distance inside the edge of the shoes — which means proper

The James Shearer Company,
GENERAL CONTRACTORS

Limited

fit.
------------- --------------- DEALERS IN------------------------------

Lumber, Timber, Beaver-Board, Shingles, 
etc., etc.

Shoes before theyRigid inspection is given “M. R. M. 
leave our factory, so that they can be depended upon.

Price List and all Information on request.

Montreal225 St. Patrick St. THE MONTREAL ROLLING MILLS CO;
MONTREAL, P.Q.
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FOR PROMPT DELIVERY

Dominion Foundries and Steel
Limited

- - CANADAHAMILTON

ROUGH TURNED FORGINGS
STEEL CASTINGS

PL A TE• I

- I

COMMERCETHE J O TJ R N A L OF8

*%

Mills At 
KEEWATIN 

PORTAGE LA PRAIRIE 
MEDICINE HAT

%Head Office 
MONTREAL 

Western Office 
WINNEPEG

I

Nïos*

LAKE OF THE WOODS 
MILLING CO. LIMITED

?

Millers of Canadian Hard Western Wheat 
Flour for Domestic and Foreign Markets

VICE-PRESIDENT : Wm. W. Hutchison. 
DIRECTORS:

PRESIDENT: Fraùk S. Meighen.

DAILY CAPACITY: 13,700 BARRELS.
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Admiral Jellicoe’s Report respecting the manner of organizing and 
mantaining an efficient Royal Canadian Navy 
contain much that will be useful to the Can
adian authorities, even if we are not to ex-

HE report of Admiral Lord Jellicoe onT Canada’s part in naval service was 
submitted to the House of Commons on Wed- *cnt^ our Present naval operations, while if 
nesday by Hon. Mr. Ballantyne. It will be to circumstances permit the undertaking,

or in the early future, of a larger scheme, the
now

many a reassuring report, and to none is it
report will become still more valuable as alikely to be very objectionable. If there are 

people who feared that the British Govern- guide.
Canadians will share with Lord Jellicoement were -endeavoring to exercise, through 

Lord Jellicoe, unfair pressure on Canada to 
engage in costly naval schemes, they will be 
pleased to find that there is no apparent

the pride with which he views the work of 
the British Navy and will sympathize with 
his desire that whatever Canada may do in 
the way of naval service shall be done in coground for such an impression.

Jellicoe makes it clear that the Canadian operation with the Imperial navy and along 
Government participated in the invitation to dues which British experience lays down. It

may be that at this moment, with so many

Admiral

him to visit the self-governing Dominions 
and advise in naval matters. In response to urgent calls on the treasury, there will be a 
the invitation he enters freely into a dis- disposition to go slow in this branch of pub

lic expenditure. But sooner or later Canadacussion of the naval situation, but at 
point in his lengthy report is there any in-

no
will have to do more than she is now doing 
in the maintenance of a Royal Canadiandication of a desire to press any policy on 

the people of the Dominion. He is content ^avy> and Lord Jellicoe s report will cer- 
to give us the benefit of his great naval ex- tainly help our Government and Parliament

to find the right way of doing it.perience and to offer suggestions arising out 
of it, always remembering, however, that he 
is giving his opinions in response to a request 
from the Canadian Government, and that 
how far, if at all, his views are to be endors
ed is entirely a question for the Canadian 
Parliament and people. He is, as might be

Oleomargarine
"IT 7E publish today 

» V A. Ruddick, Canadian Dairy Commis
sioner, in reply to an article in our paper, com-

a letter from Mr. J.

expected—as indeed nearly all British peo- menting 
pie are—a firm believer in the value of sea oleomargarine at a meeting in Winnipeg, 
power; he views with pride the record of The report of his speech unmistakeably 
what the British navy has achieved ; he re- veyed an impression that the Commissioner 
gards an efficient navy as necessary to the had expressed views respecting the use of 
maintenance of the power of the British Em- oleomargarine directly at variance with the 
pire. But he makes no attempt to specify policy of the department of which he is 
how far Canada should go in participating official. Mr. Ruddick sets himself right 
in the work. On what was once a much dis- that point by explaining that, while in 
puted question in Canada—-the merits of

some remarks by him respectingon

con-

an
on

answer
to questions he gave his own views, he was 
careful to “explain the department’s posi
tion.”

centralized Imperial navy versus a Canadian
navy, sometimes irreverently called “a tin- 
pot, navy,
He seems

He acknowledges that he does not 
think the manufacture or sale of oleomar- 

to take it for granted that if Can- garine will interfere with dairy production
in the well established districts like parts 
of Ontario and Quebec, but he says, “in the 

advise as to how such a navy can best be maritime provinces and in the prairie pro-
managed in co-operation with the Imperial vinces, where there are such enormous pos-
navy, and what will be the probable cost of sibilities for the development of the dairy 
fleets of different dimensions. He tells us

-Lord Jellicoe says not a word.

ada is to participate in naval service she will
have a navy of her own, and he proceeds to

industry, there are many farmers who 
very undecided, who are hesitating and in 
doubt as to the advisability of taking up 

virtually tells us that we may pay our money dairying, and who will decide against it be- 
and take our choice. His recommendations

are
what we can have at a cost of $5,000,000, and 
what we can have at a much larger cost, and

cause they have heard that the use of oleo-

The
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MONTREAL, CANADA
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Ste. Anne de Bellevue, Que.



March 16, 1920J O ü R N AL OF COMMERCETHE
10

v 11 n-i-î cii Tu crease was made. And only a year ago an
margarine is an unfair compétition with "'edt'fcnndLTg ladles! 1. a sur- Act' was passed providing 1er increases to
Sa^d re^r^r: dig degr^a ' — 0, a rf ,he judges for

oleomargarine! Is not that merely a su > t°wa g overcome the fact that Am- crease is therefore not as strong as it has
mission to unfounded prejudice? Would this is, 1 ( 0(jS influenced largely been represented. Nevertheless, there may
it not be better to appeal to the understand- encan popular sentient, be good ground for the reconsideration of
in" of those maritime provinces and prairie by the forei0 P P that "it is the subject which the Bar Association is ask-
farmers. who as a class are not less intelli- The best that can be said of ^ ^ ^tanane, of the judiciary in in-
gent than those of Ontario and Quebec? not anti-Engln,^^ t ^ q{ dependence and dignity is an essential part
Since Mr. Ruddick virtually admits the use the mos p , ' hostility there ” To of our social system, and such conditions are
of oleomargarine does not really injure the 1,-lendrinP b-e and ex„ not to he expected if the salaries of the
dairying business, should he notb ° ^ it ®^d to bring popular sentiment into judges are not on a liberal scale. Perhaps the
instruct the farmers accordingly. -■ ■ ^ ’ . should be the British aim. public would be more ready to recognize this
sioner Ruddick has rendered much valuable accorc Gardiner to the considéra- if there were a more general belief that ap-
service to the dairying industry of Canada This brings Brit- pointments to the bench, md retirements
We . should like to see him continue that gooc tio i V pensions, have been governed entirely

ae -me of educating the farmers m - * « unp.easaui by tbe vehement. of the public service.
There is among laymen a widespread opinion 

memories: that these things are too often regulated by
are some-

work on
the truth respecting oleomargarine, rather 
than by encouraging them to look for a pro
hibition which, while it will do no real good 
to the farmers, will array a large part of the

“America has sent its most famous citizens political convenience, that judges
to represent it at the Court of St. James. timeg appodlted where there is
With the exception of Lord Bryce we have the bench, and that judges well

«a™ .hem -
ignorant of the American spirit and often pension in order that places may be made toi
eontemptous of that spirit if they were not otherS- The fact that in some large districts
ignorant. The fresh, healthy understand- ^ ^ geg who are overworked is hard-

r-i—» HE report of the appointment of Sir ing spirit which Log Grey «md Sir W^mam ^ Buffiden to remove the impression re-
T Auckland Geddes, a member of the ^her^during recent months must be ferred to. And the readiness with which

British Cabinet, to be Ambassador at Wash- maintained. We must have in Washington judges have taken upon themselves duties
ington has been officially confirmed. He big men who understand America love it, beyond those of their offices is calculated to
has resigned the Presidency of our McGill and sympathize with its culture and ideas. eonfirm the opinion that some of these high
University, to which he had been appointed, ^ ^ ^ AueMand Geddes, free officials are not too busy. The payment of
and when he leaves London it will be to take ^ J frQm the <<evil spirit 0f European better salaries to judges who have had 
up his duties at the American capital. There „ and £ully acquainted with the increase, and whose work is really necessary

difference of opinion in political cir- P America wiU be better able to ren- for the proper administration of justice, can
der the service now required at Washington easily be defended, 
than would be one of wider experience in the

no need of
people against them.

The Ambassador to Washington

no

is some
cles in London as to the wisdom of the ap- 

The American people are
of high rank, of dis-

com-pointment. 
plimented when 
tinction and political prestige, is chosen by 
a foreign government for the diplomatic 
vice at Washington. Sir Auckland Geddes 
has made an excellent record as a business ad- 

during the war, but some fear

Unhappy Irelanda man field of diplomacy.
ser- HE hopes that were entertained that the 

Home Rule bill, the second read
ing of which is about to be moved in the 
British House of Commons, would solve the 
old Irish problem seem doomed to disap
pointment. The bill is the fruit of long and

y r J en 1 rm,0 wma unquestionably sincere effort on the part of
the Judges o ana a. indiscriminate Mr. Lloyd George and his colleagues to find
to have been general and indiscriminate, ^ ^ whieh aU parties could unite.

The adoption of the system of two Legisla
tures instead of one, it was hoped, would re- 

of the strongest objections that 
had been raised by the opponents of Home 

That feature of the new bill seems to

Judges’ Salaries T new
LARGE deputation from the Canadian 

Bar Association waited on 
mittee of the Cabinet at Ottawa a few days 
ago to ask for an increase of the salaries of

Aministrator
is expressed that his short political experi- 

and the forceful methods of war-time 
not the best qualifications for

com-

ence
business are 
diplomatic service. There is, however, an
other side to the question, viewed from which 
Sir Auckland’s appointment may be regard- 

favorably. The qualities required
and according to a press report the repre
sentation was made that “there had been no 
increase in the stipend paid to judges dur
ing the last thirty-five or forty years, not
withstanding the abnormal increase in the
cost of living. If ^ deputation made secured a reluctant and rather sullen
such a representation hey dil harm «£u ^ ^ ^ measure by Sir Edward Carson
than good to their cause. There certa . t of his-Ulster following, but be-
has been increase of the stipend of judges J V alified support the new bill 
within the time mentioned. There is onl> * n0 friends. If Mr. Lloyd

class of people that we know of whose appeals t-o na 
salaries have not been increased during that George's Government deed to press the b, 
salar.es have ot Ministers they m„ be able to car,, In, ,f so. ,t w.l

have little effect m removing the discontent 
in Ireland. Mr. Asquith has evidently reach- 

that the bill will accom-

ed more
in an Ambassador at Washington are 
subject of an interesting article written,

American

the move someon
his return to England from an 
visit, by Mr. A. G. Gardiner, formerly editor 
of the London Daily News. Mr. Gardinei 

of the ablest of English journalists.is one
As editor of the Daily News he was rather 
too much inclined toward pacifism to meet 
war-time public opinion. On one question he 
was always a leader of British opinion the 
cultivation of good relations between Great 
Britain and the United States, 
therefore particularly interested, on his visit 
to the States, in endeavoring to ascertain the 

character of American opinion towards

one

long period.
Cabinet Ministers are membersthemselves.

of Parliament, and as such they receive the
indemnity allowed to members, which was ed the conclusion

• but apart from plish no good purpose, ana tneieiore nas giv 
en notice of his intention to move to reject it. 
Whether the bill passes or is withdrawn will 
unfortunately make little or no difference as 
respects the present strife and disorder in 
Ireland. The Irish problem seems insoluble.

He was

increased some years ago; 
that, the salaries of the Ministers remain as 
they were fixed many years ago. 
adjusting the salaries of judges, or some of 
them, have not been- rare, 
occasion a pretty general and substantial in-

real
Great Britain. His conclusion is that the 
“best mind” of the United States is most 
friendly, but that the “popular mind” has 

The most influential thought,

Acts re-

On at least one
• yet to be won.

the most educated opinion, the most indigen-
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Bonds, Stocks, Convertibles ? increased by the downward tendency of commod
ity prices, the laugh is going to be rather on the 
side of the bond holder.

The Wave of Speculation.
The present wave of stock speculation is merely 

the result of the fact that security prices have 
lagged behind in the general rise of everything that 
was not itself measured in dollars. It is the com
mon that profits come first and high stock prices 
come after them, and that when prices are at the 
highest profits are on the verge of a decline. 
That decline has now been postponed for a year 
and a half since the end of the War, and may 
be still further postponed for a year or two years, 
or even three, as a result of the long continued 
stoppage in the normal expansion of producing 
power, which has been a feature of our civiliz
ation ever since the dawn of the age of machin
ery. The results of five years of continuous de
votion to the arts of destruction have left the 
world seriously short of the means of supplying 
the requirements of peace. Production is still, in 
a great many departments, well behind the re
quirements of consumption. But the requirements 
of consumption are swelled, just as the capacity 
for production is diminished, by a 
special circumstances due to the war. Chief 
these is the extravagant distribution of 
and therefore of purchasing power among larger 
classes of the population at the expense of the 
State, or rather of posterity. In many countries, 
and among them in Canada, that distribution is 
still going on. Not only must it some day 
to an end, but there must actually be

Uncertainty About Future Movements of the Purchasing Power 
of the Dollar Causes a Great Deal of Hesitancy Among 

Investors,—The Main Points to Bear in Mind

By the FINANCIAL EDlTOft.
The average investor is undoubtedly in a state 

of more than usual uncertainty at the present 
time as to whether he should commit his savings 
into the form of a loan to some business enter
prise with the expectation of receiving them back 
in at least .the same number of dollars at some 
future date and obtaining a fixed annual income 
in the meantime, or whether he should become 
himself a part owner of the business enterprise. 
In ordinary times, the choice between bonds and 
stocks is much easier, being governed by the per
sonal situation of the investor—his ability to 
participate in the management of the property and 
to stand a loss in the event of its non-success be
ing a sufficient motive for an adventure into 
the field of proprietorship with its possibilities 
of unlimited profits, rather than into creditorship 
with its strictly limited income and repayment. 
But at the present time there is more than the 
usual uncertainty about the future of many classes 
of stock; while on the other hand, there is more 
than the usual expectation of a profit as well as 
a good income resulting through the purchase 
of bonds.

The holders of goodcharges for operating cost, 
railway and street railway stocks subject to such
regulation should profit by the gradual restoration 
of the purchasing power of the dollar, just as they 
have lost by its reduction in the past five years.

Speaking generally, however, the arguments in 
favor of investment in bonds appear to be much 
stronger now than it has been for 
many years past. The fact that enormous profits 
have been made in stocks during the last few years 
is an unsafe basis for assuming that correspond
ing profits will be made in the near future. These 
profits have been largely the result of appreciation 
in the price of commodities, large stocks of which 
were carried by the profit-making corporations. 
Moreover, Governments have been slow in learning 
how to detect such profits and subject them to 
the scale of taxation which the community now 
demands in cases of really high earnings.

Taxation Will Cut Deeper.
It is safe to assume that when the uovernments 

begin to wake up to the urgent necessity of in
creased revenues from taxation, they will apply 
themselves to devising more scientific methods 
of ascertaining and valuing all exceptional profits. 
It is not feasible, for example, that profits should 
escape taxation definitely merely because they are 
not paid out to the owners in cash, but are put 
back into the business and transferred to the own
er in the form of a stock certificate. In practice 
it would be perfectly possible, at any rate during 
a period of business expansion, for the entire 
profits of half the business enterprises of a nation 
to be paid out in the form of stock certificates 
and to be actually enjoyed and consumed by their 
owners through the sale of these certificates with
out a cent of taxation ever reaching the coffers 
of the Governments. Such a situation would work 
to the virtual destruction of all free competition 
in business; for it has the effect that a new cor
poration cannot secure funds for the carrying on 
of its enterprise except from people who have re
ceived those funds in cash and have consequently 
been taxed upon them as income, or as profits, 
while the old corporation can round up the funds 
it desires from the people who have never drawn 
them in cash, and therefore have never contributed 
in taxation to the upkeep of the Government. The 
device, in other words, acts as a heavy bonus at 
the expense of the Government upon the increas
ing of capital stock of existing corporations, and 
the absence of that bonus acts as a penalty against 
any financing which is not effected out of the prof
its of the financing corporation.

number of
among
money

come
a com-

If we are at or near the apex of commodity 
prices, as is very generally believed, then the 
bond holder stands to profit in two 
an almost universal experience that the price of 
bonds rises in times of falling commodity prices, 
for falling commodity prices are bad for any 
kind of stock representing the ownership of pro
perty whose business cannot be rapidly adjusted 
to a declining market. As the yield on stocks 
diminishes, investment capital is transferred from 
stocks and bonds, with the result of bidding up 
the prices of the latest class of security. An ad
dition to this appreciation in prices there is the 
further but less visible appreciation due to the in
value of industrial and other plants, due solely to 
cost of material is going down, a precisely similar 
principal are paid.

mencement of the reverse process of the restor
ation to the State, through taxation, of some por
tion at least of the purchasing power that has 
been taken from it.

ways. It is
When that process begins, 

consumption will receive a radical check and is quite 
likely to be reduced to a point below the decreased 
productive capacity due to the War. 
ation contains the possibilities of panic, although 
with the greatly improved knowledge of 
ics and the more scientific financial machinery 
now common in the civilized world, there is 
to hope that the extreme lengths to which former

Such a situ-

econom-

reason

panics have gone may be avoided.

The Convertible Debenture.
A species of investment which combines the se-

ccurity of the bond with the profit-making 
acity of a stock is the convertible debenture, which 
however is liable to the drawback that the tempt
ation to conversion will occur at times of maxi
mum profit and high stock

cap-
Effect on Reproduction Cost

It is not likely that many investors are in
fluenced by this prospect of an appreciation in 
the producing power of the dollar which they are 
lending to somebody else, but the factor is worth 
considering none the less. We have, seen in the 
last few years striking examples of the increase in 
value of industrial and other plants due solely to 
the increased cost of reproducing them. It is 
merely the plainest logic to assume that when the 
cost of material is going down, a precisely similar 
readjustment must take place in the other direc
tion, and that the owners of such property, who 
have profited enormously by no exertion of their 
own but simply by the decrease in the value of the 
dollar, will lose correspondingly as a result of 
the opposite process. We would not suggest for a 
moment that a well-managed company will not 
be able to make provision against this loss by 
writing down the value of their property out of 
earnings in prosperous years, but this process will 
inevitably diminish the amount of profits avail
able for distribution.

prices, and that once 
the conversion is made, the investor, unless he 
is wise enough to sell the resultant stock and 
invest in bonds, is no longer in possession of his 
assured income and principal. Probably 
satisfactory method of gambling both ways on the 
future tendencies of the market, is tile preferred 
stock with participating rights, which give to its 
holder, provided that the preferred issue be suffic
iently small in relation to the total

re-

a more

earnings, a
reasonable assurance of 7 or 8 p.c. upon his invest-

Sclence of Taxation Grows Slowly.
Slow as is the progress in the science of tax

ation, it is not to be believed that Governments

ment, and the possibilities of an unlimited in
crease in the event of special prosperity in 
industry. The participation is here without 
l ificing the claim to a fixed preferential income. 
The stock market contains several interesting 

. amPles of these class securities, and to those 
are not content to abstain from speculation 
future business profits, these securities afford a 
very satisfactory combination of safety and 
pective increase.

the
sac-will permanently adhere to so inequitable a sys

tem as this. In the next few years, new devices 
for the evasion of legitimate taxation will doubt- ex- 

who
less be effected, but will be countered by more 
intelligent action on the part of Governments- and 
Government departments, than has been exhibited 
in the very hurried taxation measure and machin
ery which have had to be adopted since the bur
den of the War made itself felt.

So long as the risk of loss was compensated by 
the possibility of large profits, the intelligent 
stock holder could not afford to smile at the con
servation and caution of the investor in bonds.

upon

pros-

Regulated Earning Power.
On the otiler hand, it has to be remembered that 

certain classes of property whose earnings 
diminish pro rata with the diminishing power of 
the dollar, the most prominent of these being the 
public utility companies, which operate under a 
fixed rate of fares, or subject to regulation of 
rates which invariably lags behind the

Generally speaking, however, it is impossible to 
recommend those bond issues and preferred stocks 
which depend for their attractiveness

there are
upon the 

profits. Ifprospects of sharing in large future 
the security of the bond or the preference of the 
stock were sufficiently good to make it

But with large profit's practically prohibited by to non-speculative investors, it would 
heavy taxation and the prospect of losses much

attractive 
not be neces-actual sary to add this speculative feature.
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12 the top of that.State provision for dependents on

Equal Pay for Equal W ork She says:
“There is no more reason 

standard rates being 
the workers’ sex

for occupational or 
made to differ according to

than according to their race, 
In the interests alike ofx _________ s Work During the War.

remittee on the Relation of Woman’s 
Wages to Man’s

creed, height or weight.
productivity and race preservation, it 

national minimum be pre
enforced, in

»

n maximum
is imperative that a 
scribed by law and systematically

of rest time, education, sanit-respect, at least, 
ation and subsistence, in which national minimum

By J. W. MACMILLAN.
Where physical strength 

in handling
there should be no sex inequality.

alternative—assuming
form of State

shut out from them.relation of woman’s wages 
in Brit-

thatThe question of the 
to man’s has

During the war the average 
about two thirds of . a 
in 1906, they had been

is the chief asset of the worker, as
and wheeling of trucks, it is desirable

For other

“There seems no
been dragged into the open the nation wants children—to some 

provision, entirely apart from wages, of which 
maternity benefit, free schooling and

The

of bales
that only men should be employed.

woman’s wages
ain. 
rose to 
late as

man’s. Whereas so number of them, sheindustries, and the greater 
is able to cite the

the present 
income
assumption that men, as such, must receive higher 

families to support: and

rather less than
declarations of statesmen dur- 

efficiency of woman’s work
tax allowance constitute the germ.

one half as much. ing the war as to the 
ranking as

drawingcountry, while the war was
industrial tracks, and hig has man’s and often higher.

She says, besides, that to determine the wage 
leave the decision to the employer,

In every 
off the manhood from its

because they havepay
that women, as such, should receive less because

firesides and the 
and till the soil this

leaving the such family obligations, is demon - 
11 strably inaccurate, and if wages were made really 

family obligations, it would in-

the womanhood was by output is to they have no
kitchens to tend machines

newly-arrived female worker 
was evident.

in his hands.and place a dangerous power 
is always possible fortendency to pay the him to slightly alter the proportionate to

complete revolution in the present methods 
would be incompatible alike with

the usual woman’s wage to make out a case formore than 
The

conditions of work, so as 
the woman’s work

volve afavored this,natural proclivity of custom
who might be willing to see 

their work yet insisted,

not being the same as man’s, of payment; it
and with any control byand male workers 

their sisters join them in
all the force at their

from the protection which collective bargainingand thus remove her
bracketing of their jobs would give.

of the authors of “The
their conditions of employment;As one the workers over 

and it would lead to a disastrous discrimination 
against the married man or woman, and still more

command, that they 
labor market, and thus

the
with should expect from one

History of Trades Unionism" and “Industrial De
mocracy” she has great confidence in the powers aga;nst parentage.”

It is in their mass

should not underbid in the
all along the line.lower wages 

So it was 
women

Canadian cities to findcommon in Of course, the industrial milieu is vastly differ-
We have no

of self-help of the workers, 
action, in bargaining with employers,

And she would have wom-

making candies for ten 
running

selling goods or 
dollars a week, while other women were

that her ent in Canada from that in Britain.
widespread organization of the workers. We

Mother’s pensions
hope is for fair wages, 
en share the

such 
have no

It is evi- 
The 
and

week.at twenty dollars a
contrasts will not endure.

benefits of collective bargaining withelevators 
dent that such

maternity benefits.
a small extent, and not at all inexist only tomen.great for any but temporaryvariation is too thehighly industrialized portions ofexample, the cotton-weaving 

there have been 
of the

the more
Dominion. Nor is the question of the relation he- 

man’s and woman’s wages as pressing. But

She used as anbrief periods of time.
In September 1918 the

committee to report on

Here, during many years,Cabinet ap- 
the whole of 

Five

trade.
piece-work rates, regardless of the sex 
worker, and the number of female employees has 

remained much greater than that of the 
She urges that, in very many occupations, 

best fitted for the

British
tween

pointed a
relation of women’s wages

have been sown which will produce athe seeds
harvest like that now being reaped in Britain. We 

in having her example to go before

to men's
the
of the six members 
ernment officials.
Webb . The five have 
port and Mrs. Webb has brought in her minor- 

reports differ fundamentally, 
and

constantlyof the committee were gov-
are fortunate 
us like a pillar of fire.

heedless of such matters as this.

SidneyThe sixth was Mrs.
brought in a majority re

males.
We are foolish indeed ifthe selection of the persons

would not work to the disadvantage of women, 
would actually favor the

we arejob
and in some cases itity report. The two 

and, taken 
in this 

The majority 
though its

Accurate Testing of Steel Bridges.together, present the case pro 
timely and important problem.

takes the “con” side of the debate

women.
The reports discuss, and differ from each other, 

which dependents play in the fix- bridge buildingThe large amount of steel 
which is 
the not

con
as to the role 
ing of wages, 
man’s wage should be the wage

taking place at the present time, and 
of failures in

It is commonly assumed that a 
of a family sup- 

should be that of 
This is the basis

confl
it is

recommendations are generous
infrequent occurrence 
which appeared to be soundly design-existing facts in industry.

them with the drastic
pared with the structures

lend special interest to a new British inven
tor accurately recording the stress on any 

other steel erection.

porter, while a womans wageonly when we compare
thorough-going proposals of the minority re

fer less liberality
ed,without dependents.

minimum wage findings have
a personand

port that they seem to argue
than might have been expected.

tionwhich manyupon 
been reached.

Thispart of the bridge or 
appliance consists of a twenty-inch tube, three 

diameter carrying two rigid steel points 
end and at the other a third point which 

slightly flexible leg carrying a

Without doubt, the current prac- 
householdto women

In setting forth the reasons why women have of finding the cost of living for atice
of man, women and three young inches in 

at one 
is fixed on a 
small mirror.

children, andthan men 
which the two re-

been hired for lower wagesalways 
there are

has tended tomaking that a basic wage for menseveral points upon 
That Moreover, the prevalent,the lack of training and or- 

and the conventional
confirm his opinion. The instrument is fixed to a girder 

so that the three steel
ports agree, 
ganization among women 
prejudice which is

leaving the home,

social conditionfeeling that it means a better by means of a screw 
points are in 
stretching or

does support the home and the 
the home, while

gradually disappearing against 
have been factors tend-

when the man Anycontact with the girder.
woman if left free to manage compressing of the steel by the 

train moving over
women

able to continue their schooling.The ma- 
also contributory

down, both declare. the children are 
operates to justify this distinction between man s
wage and woman’s.

It is apparent to everyone, all the same, that 
the two classes show no such clear-cut difference. 
Many male workers are unmarried and without de

female workers have child-

load such as aing to keep wages 
jority report adds that there are

involved, such as woman’s lesser 
and her special racial function.

passage of a 
the bridge, affects the movable leg and tilts the 

extent varying with the stress. Spe-natural causes mirror to an 
cial
the slightest 
essary a photograp 
be obtained on a 
teresting results 
this apparatus

optical arrangements are provided to observe 
movement of the mirror, and if nec-

physical strength 
This, Mrs. Webb denies.

determined by the higgling of the lab- 
that woman’s lesser bargaining 

of inexperience, timidity and

She claims that wages

hie record of the stresses can 
Some very in-

have been 
or market, and sensitive film, 

have already been obtained with 
when used on railway bridges.

pendents, while many
parents dependent on them, 

that the difference between the two classes
Mrs. Webbon accountpower yen or

claims
in respect of amount of dependency is not more 
than from 25 to 50 per cent, 
tics having any higher degree of precision.

is the whole reason why shelack of organization 
has been paid less than her brother man.

This question, however, of the causes of past
The vital

There are no statis- of nickel matte from the furnacesThe first lot 
of the new pkmt-of the British-American Nickel

run last week The
conditions is largely an academic one. 
issue is to be joined regarding the

payment. The majority would 
and fix equal pay for equal

basis of Corporation at Sudbury wasIndeed, the two reports come near together on 
this point, in the end, for they both recommend 
state action for the suport of the dependents of 
working women. Endowment of Motherhood, 
Mother’s Pensions, and the like are invoked to 
supplement the earnings of such women. Only 
Mrs. Webb would bring the wages of men also 

She would have one wage 
sex or

of the most complete inplant is said to be onepresent and future
the trials have been success-put it upon output,

Mrs. Webb would put it on the job, and
the world, and as

it will probably be but a short time till this 
in operation its third big nick-

output.
fix it by collective bargaining.

ful,
district will have

contend that if the wages are toThe majority 
be determined by the job the result will be the vir-

from industry. Having

el smelter.

experiencing a boom in applications 
Catholics of the Diocese of 

planning a Hall of Philosophy, which

tual exclusion of women 
less productive power than men, the men will be 

and they will be left.
will happen only in some employments, 

desirable that women should be

Toronto is
within this category.
for each occupation, independent of the

relation of the worker, to be found as pro-
and

for building permits.
Mrs. Webb replies Toronto are 

will cost about $125,000.
chosen 
that this 
and that it is

sex-
posed by the National Industrial Council.
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tine, North Russia, South Russia. Siberia, Turkey 
and Ukrainia.

Saturday, April 10.—Don Republic, Greece, Mo
rocco, North Russia, South Russia, Soviet Russia, 
Siberia and Ukrainia.

Sunday, April 11.—Cocta Rica, India (unoffi
cial).

Monday, April 12.—Bulgaria, Cyprus, Don Re
public, Greece, Rumania, North Russia, South 
Russia, Soviet Russia, Siberia and Ukrainia. In 
the United States: North Carolina.

Tuesday, April 13.—Bulgaria, Ceylon, Don Re
public, North Russia, South Russia, Soviet Rus
sia, Siberia, Ukrainia. In the United States: Ala
bama (Jefferson’s Birthday).

Thursday, April 15.—Baltic States. In the Unit
ed States: Utah (Arbor Day).

Saturday, April 17.—China (unofficial).
Monday, April 19.—Uruguay, Venezuela. In the 

United States : Maine, Massachusettts.
Tuesday, April 20.—In the United States: Louis

iana (State Election Day).
Wednesday, April 21.—Brazil. In the United 

States: Texas (San Jocinto Day).
Thursday, April 22.—In the United States: Neb

raska (Arbor Day).
Saturday. April 24.—New Zealand (St. George’s 

Day).

Three Fields of Canadian Progress
191910

1919___ 32
1918.... 36
1919----- 41
1918 ___ 44
1919 ___ 51

The greatest increase in value has been in Brit
ish Columbia. Ontario and Quebec come well 
above the average value, and it will be noted that 
while the value" of an acre was the same in both 
provinces in 1918, Quebec has made the greater 
increase in the year.

The Dominion Bureau of Statistics has issued an 
annual report on the value of farm lands, the 
wages for farm help and the value of farm live 
stock and wool.

The average value of farm land in Canada, in
cluding improved and unimproved land, together 
with the value of dwellings and other farm build
ings is shown to have been as follows:

1910 to 1913 value per acre ....$38
1915
1916
1917
1918
1919

This shows a net increase in the value of farm 
lands of $14., or 38.8 p. c. in five years

By Provinces the value per acre of farm lands 
has been as follows:

British Columbia

New Brunswick

Nova Scotia

Prince Edward Island

40
41
44

Wages Paid Farm Labor.
In 1919 the wage of a male inclusive of board, 

(computed to about $24 per month), was $78., and 
that of a female inclusive of board, (computed to 
be about $19), was $43. It is very evident that 
male farm labor is marching to time with organ
ized labor in other vocations.

Live Stock.
The valuation of live stock in Canada has been 

as follows:

46
52

1917 ____$149
1919___  174
1914___ 21
1919___ 29
1914___ 24
1919___ 32
1910___ 29
1919___ 35
1918 ___ 57
1919 ___ 66
1918 ___ 57
1919

Alberta
1919

.........$459,155 000 $435,070,000

. . . 307,244.000 327,814,000
. . . 398,814,000 318,007,000
........... 706,058,000 708,821,000
___  112,751,000 102,309,000

It will be noted that the value of horses has
declined since 1917, owing chiefly to the fact that 
no more horses have been needed for war..

1918
Saskatchewan Horses .. 

Milch Cows . 
Other Cattle 
All Cattle . . 
Swine

Monday, April 26.—Queensland Victoria. In 
the United States: A holiday (Memorial Day) in 
Alabama, Florida, Georgia and Mississippi.

Thursday, April 29,—Portuguese East Africa, 
Portuguese West Africa. In the United States: 
New Hampshire.

Friday, April 30.—Canary Islands (Teneriffe), 
Denmark, Iseland. In the United States, Wyo
ming (Arbor Day).

Manitoba

Ontario

Quebec
72

April Calendar of Holidays!

British Shipping Restrictions Removed.
Saturday, April 3.—A holiday (Holy Saturday) 

in Argentina, Bolivia, Brazil (unofficial), Canary 
Islands (half day), (unofficial). Ceylon, Chile, 
China (unofficial), Colombia, (half day), Costa 
Rica (unofficial), Dutch East Indies, Ecuador,

The following is a calendar of bank and public 
holidays, which will be celebrated in foreign coun
tries during April, on the dates enumerated be
low.

The British Ministry of Shipping has discon
tinued its wartime practice of requisitioning a 
given percentage of the transatlantic liner cargo 
space, and has advised the Cunard Line and the 
British subsidiaries of the International Mercan
tile Marine Company that the Government de
partments would book space as commercial com
panies in the future. Even after the signing of 
the armistice the Ministry of Shipping continued 
to requisition a certain percentage of the liners' 
space, ranging from 25 to 60 per cent, for the use 
of the Ministry of Food and the Wheat Export 
Company.

While the Ministry gives up the requisition 
scheme, it will continue to direct tonnage until 
the late summer or early fall. This means that 
the Government will have the right to approve 
all charters before the owner can place his ship 
on any specified voyage. The controller also re
serves the right to renew the liner requisition 
space arrangement at any time.

The steam ship lines were not particularly 
anxious to see the requisitioning of space discon
tinued at the present time. There is a wéak 
movement of freights on the eastbound voyage, 
and this action means that the British companies 
must hunt for business. The exchange situation 
is responsible for the shrinkage in the volume of 
exports, but with its improvement, it is anticipat
ed that conditions will approach normality again.

Thursday, April 1.—A holiday (Holy Thursday) 
in Argentina, Austria, Bolivia, Brazil, Canary - Federated Malay States, French Guiana, French 
Islands, (half holiday), Colombia, Costa Rica, Den
mark, Dominican Republic, Ecuador, Guatemala,
Haiti, Honduras,' Hungary, Iceland, India, Mexico.
New Zealand, (Taranaki), Nicaragua, Norway,
Paraguay, Peru, Philippine Islands, Poland, Sal
vador, Spain (unofficial), Switzerland (half holi
day in Basle and Zurich) (unofficial), Turkey 
(observed by Christians) and Venezuela, Siam

West Indies, Guatamala, Honduras, Hong Kong, 
India, New South Wales, New Zealand, Nicara
gua, Poland, Queensland, Rhodesia, Salvador, Siam 
(Bangkok), South African Union, South Austra
lia, Straits Settlements, Sweden (half day), 
Switzerland (at Zurich), Tasmania, Victoria, and 
Western Australia, Egypt, Morocco, Palestine and 
Turkey (The Feast of the Possover), Japan (An
niversary of the death of Emperor Jimmu).

Monday, April 5.—A holiday (Easter Monday) 
in Algeria. Barbados, Basutoland, Bechuanaland, 
Belgian Congo, Belgium, Brazil (unofficial), Brit
ish Guiana, British Honduras, Canada, Cayman 
Islands, Ceylon, China, Curacao, Cyprus, Denmark, 
Dutch Guiana, Egypt (observed by Christians), 
England, Federated Malay States, Finland, France, 
French Indo-China, French West Indies, Germany. 
Gibraltar, Hong Kong, Iceland, India, Ireland, 
Jamaica. Japan, Jugoslavia (half holiday), Lee
ward Islands, Madagascar, Mauritius, Monaco. 
Morocco, Netherlands, New South Wales, New 
Zealand, Norway, Nyasaland, Poland, Queensland, 
Rhodesia, Siam (Bangkok), South Australia. 
Straits Settlements Sweden, Switzerland, Tasma
nia, Trinidad and Tobago, Turkey, (observed by 
Christians), Turks and Caicos Islands, Victoria, 
Wales Western Australia and Windward Islands. 
In the United States: Michigan.

Tuesday, April, 6.—-A holiday (Easter Tuesday) 
in Ceylon, Tasmania, Victoria and Western Aus

(Siamese official New Year).
Friady, April 2.—A holiday (Good Friday) in

Algeria, (unofficial), Argentina, (unofficial), Austria 
Bahamas, barbaros, Basutoland, Bechuanaland, Bel-

Belgium, (unofficial).(unofficial),gian Congo,
Bermuda, Bolivia, Brazil, British Guiana, British 
Honduras, Canary Islands, Cayman Islands, Cey
lon, Chile, China (unofficial), Colombia, Costa Ri-

%Denmark, 
Dutch

cà, Curacao, Cyprus, Czechoslovakia,
Dominican Republic, Dutch East Indies,
Guiana, Ecuador, Egypt, (observed by Christians), 
Federated Malay States, Finland, France, (Bor
deaux, Marseilles and many other cities), French 
Guiana, French East Indies, Germany, Gibraltar,
Guatamala, Haiti, Hawaii, (unofficial), Honduras 
Hong Kong, Hungary, Iceland," India,
Japan, (Foreign Merchants), Jugoslavia, Liberia, 
Malta, Mauritius, Mexico, Netherlands, Newfound
land, New South Wales, New Zealand, Nicaragua, 
Norway, Panama, Paraguay, Peru, Philippine Is
lands, Poland, Porto Rico, Queensland, Rhodesia, 
Salvador, Siam (Bangkok, South African Union, 
South Australia, Spain, (half day), Straits Settle
ments, Swaziland, Sweden, Switzerland, Tasmania, 
Trinidad and Tobago, Turkey (observed by 
Christians). Turks and Caicos Islands, United 
Kingdom, Venezuela, Victoria, Western Australia 
and the Windward Islands. In the United States : 
Connecticut, Delaware, Florida, Louisiana. Mary
land, Minnesota, New Jersey, Pennsylvania and 
Tennessee.

Jamaica,

Western Australia
tralia.

Wednesday, April 7.—Brazil (States of Panama 
and Rio Grande do Norte), Bulgaria. Don Repub
lic, Greece, North Russia, South Russia, Soviet 
Russia, and Ukainia.

Thursday, April 8.—Belgian Congo,
(both unofficial).

Friday, April 9.—Brazil (State of Rio de Janei
ro), Cyprus, Don Republic, Egypt, Greece, Pales -

To Firms unrepresented. Henry Griffin, Mer
cantile Agent and Accountant, Commercial Union 
Chambers. Perth. W. A. solicits AGENCIES of 
any kind. Highest credentials. Correspondence 
invited. Over thirty years London and Australian 
commercial and shipping experience.

Belgium
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factory, districts where strikes are unknown and 
where power costs are but a fraction of United 
States figures.

According to an 
over 
can

Hamilton InstituteSTEWART PATTERSON, in the estimate in the Financial Post 
$55,000,000 represents the amount of Ameri- 
capital invested in industrial enterprises in 

This is quite believable 
into account the huge expendi-

By

facility of access, both for goods and representa- 
The glamor of foreign trade with distant

apparently not fully realized in the United 
to exchange and other condi- 

of their oldest and best

It is
States that, owing tives.

points, however, has apparently completely ob- 
the necessity of at least holding, if not

Canada during 1919.
when one takes 
tures of the General Motors and other automobile 
corporations, also those of the International Paper

concerns.

tions, the trade with one 
foreign customers, Canada, is gradually decreas- 

all probability reach an irredu-. 
of raw material requirements, un

taken to purchase

soured
increasing, the trade with a good neighbor.

“A bird in the hand is worth two in 
bush” is evidently considered to be out of

The
ing, and will in 
cible minimum old proverb 

the 
date.

and other American pulp and paper
corporations have acquired 

in Canada, while rubber tire and 
instrument companies have prepared the 
big extensions in the Canadian field.

American packingless immediate measures are 
from Canada in the shape of merchandise large interests 

musical
more
or securities. During the last calendar year Can- 

the United States $740,000,000, 
that country $45.6,000,000.

forindividual, or a country, cannot pay 
and cannot get credit, his, or its, purchases 

even cease. Can- 
materials, 

but

If an
goods
must perforce be curtailed or

way forada imported from
There is an important ready-made American 

implements and machinery in 
For the past ten or fifteen years there 

steady stream of emigrants from the 
desirable character, mostly 

It has been

but only exported to
adverse balance of payment for the year ada mugt continue to purchase raw 

of $285,000,000, which fully explains the heavy such commodities as steel, iron, cotton, etc.,
New York funds in Canada or, con- her purchases of manufactured goods and non-

Canadian funds

market for farm 
Canada.

•eaving an

premium on
versely, the heavy discount on

United States has it in its

has been a 
States of a veryfrom the States must practically cease, 

has to be brought about, as in the 
Denmark, by the Canadian" Government 

such imports. Such dras-

essentials
if thisThe farmers, and all possessed of means, 

estimated that this class alone represents over 
million and a half of people, the majority of them 

have sold out their property in the

in New York. even
condition and retain this 

trade either by buying more goods from 
extending long term credits until con-

ato correct this case of 
placing an embargo on 
tic though

power 
desirable 
Canada or unavoidable cessation of exports in 

serious loss of busi- farmers who
normal. Under ordinary con- certain lines will involve a States at good prices and bought cheap-ditions become more

Canada would correct an
Western
er though virgin land in the Canadian Northwest. 
Canadian immigration figures for 1919 show a to-

than double

American industries, which lossadverse ex- 
This she is un-

ness to many 
will not 
markets.

ditions 
change 
able to do

probably be recoverable through otherrate by shipping gold.
under present conditions, and her on- 

is to stop buying everything ex
materials essential to her

tàl of 177,663 immigrants or 
the figures for the previous year.

more
“Made in Canada” was started some 

probably preached more than 
condition instead of a 

closely observed.

ly alternative 
cept raw and other 
industrial life.

The position of Canada in general foreign trade 
Her total exports for 1919

The slogan
from Great Britain and 52,000 from 

Nearly one half of the settlers
years ago, but was 
practised. Now it meets a

theory, and will be more

57,000 came
the United States.

the United States were farmers who had 
their farms in the states at a good figure and 

the cheap farming land of

from 
sold
who were taking up 
the Prairie Provinces. •

mere
A premium of 17 per cent, or more, for exchange 

cent of duty should convert
is very satisfactory.
were $1,295,000,000 against imports of only $941,- 
000.000, or a favorable balance of $354,000,000. 
Canada has extended credit to Great Britain and 

other countries for some

top of 30 to 50 peron
the most heedless.

It is apparent, therefore, that the United States, 
be prepared to see a steady

The immigrants from the United States came 
to Canada Well equipped with cash, having over 
$18,000,000 in their possession. Of the provinces 
selected for settlement by them, Alberta and On- 

the most favored, with Saskatchewan, 
Manitoba, British Columbia, the Mari- 

Provinces and the Yukon next in importance

of these exports, conse- 
not presently available 

unfavorable balance with

nation, must
of her trade with Canada. To the in- 

with enterprise and vision,

as a
diminution 
dividual manufacturer

quently the proceeds are
herto liquidate her

Otherwise New York as the exchange 
Canada would be a debtor for

easily be turned into a 
to the factory, take

neighbor, 
clearing house for

however, the loss may
If orders cannot come

tario were 
Quebec, 
time
in the order given.

gain.and the exchange situation be-the above amount 
tween the two 

Even
best customers

to the figures

In other words, open 
Before the

the factory to the orders, 
a branch establishment in Canada.

number of important American in- 
located in Canada, and by so doing . 

tariff eliminated (as an imme- 
but the future expansion of Can- 

assured promise of a steadily enlarg- 
Since the armistice this movement

countries would be reversed.
one of thebefore the war Canada was

war a large 
du stries had

twentieth, century has been called Canada’s 
and she will unquestionably justify her 

it before the first quarter has elapsed. No 
in the world has such great possibilities, 

Canada is only awaiting capital and men to 
of every description, her coal,

A refer-of the United States.
of the last normal year end-

The
century 
title to 
country 
and

ing December 31, 1913, shows the following for
eign exports (in millions) :

not only was the
diate benefit)
ada gave 
ing market.
has been even more pronounced, and it is estim
ated that during the past year nearly 200 Ameri- 

have established branch factories or

United States Exports, 1913.
develop her mines 
her water powers, her forests, and her agricul-

$ 591Great Britain . . .
Germany....................
France ........................
All other European

352
She has almost inexhaustible resources

Of this Quebec has 6,850,-
asture.154 can firms

regards water power.
Ontario 6,000.000 h.p., of which only 843,-

interest in existing Canadian indus-
Canada

403 acquired an 
tries, 
with

000 and
000 and 985,000 h.p. respectively have been de
veloped, the latter amounts being equivalent, un

conditions, to an annual coal con-

The undoubted great future of
scarcely one-quarter of her natural resour- 

developed, the tariff question, the exchange 
situation, her immense water powers, her satis - 

labor conditions, and last, but perhaps not 
well founded belief that she will be in

$1,500Total Europe
ces

der average
sumption of over 50,000,000 short tons, 
lue to
water power, in these days of uncertain supply 
and high cost of coal, needs no comment.

198Mexico, Cuba, etc. 
South America . .
Asia.............................
Oceania.......................
Africa.........................
Canada .......................

The va-
146 factory industries of electric energy developed by126 least, the

a preferential position with regard to the Brit
ish Dominions, are all factors that have more or 

influenced the decision of the wide- awake
to Can-

82
29

In addition to the above advantages Canada has403 less
a stable government, eminently satisfactory sys- 

and banking, as well as a well
executives of these industries to come

Appreciating these considerations, the Gen- 
Corporation is building a $6.000.000 

at Walkerville. the United States Steel Cor- 
large extension at

Total United States exports ----- $2,484 terns of finance 
developed system of land and water transpor-

ada.
era! Motors

Canada is not only the second largest customer, 
equals the combined exports to all 

of South America, Africa, Asia and 
Practically the whole world, with the

market of

plant tation.
poration is contemplating a steady depreciation of the continental ex- 

as in the case of Canada, lead to 
to Europe and

but her trade Thenumber of other representativeOjibway, and a 
firms, such as the Republic Truck Company, the 

Wheel Drive Truck Company, the Firestone 
the American Car Company, the

the countries changes must.
a marked diminution of exports

curtailment of output in the United
Oceania.
exception of Europe, representing a

billion people, did not buy any more from 
than Canada with her small

Four consequent 
States, 
the 
ada. The

Tire Company,
.Tenekes Spinning Company, the Manhasset Man
ufacturing Company. Kenworthy Bros. Company, 

Vanderweghe Company and a large number

This condition will no doubt accentuate 
movement ‘‘of American industries into Can- 

opening of branch establishments in 
only will utilize surplus machinery

over a
the United States _
population of less than eight million people.

have been full the
of other prominent companies, have come into 
Ontario and Quebec to take advantage not only 

profitable Canadian field, but the prefer-

During the past year the papers
various methods that have been or 

be put in force by American exporters 
trade with countries, where they are

Canada not
and men, but will help to carry a certain portion 
of the overhead of the home factory, as a full ex- 

for a branch establish-

are
of the 
about to

of the
ential supply field to Great Britain and her colo- 

Excellent inducements are offered to reput-

ecutive is not necessary
The present opportunity for considering 

branch extension into Canada

to increase
confronted with long term credits, strange lan
guages, and unusual customs and conditions. Can- 

foreign country as Argentine

ment.
the advisability of 
should riot be neglected by any industry in the

market in

nies.
able manufacturers coming into Canada, and by 
a careful selection of their location, they can find 

markets which are still untouched by dis-.

ada is as much a 
or China, 
vantages of a home 
language, with

although with practically all the ad- 
market, speaking the same

Unitèd States whose goods have a
other parts of the British Dominions.labor

turbing factors, wage scales which are very satis- .Canada or
similar business customs and with

V

Ÿ
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5

Vh 
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The Guelph Cotton Mills Co. has passed into 
the hands of the Regent Knitting Mills, Ltd., of 
Montreal and St. Jerome, P. Q., and will he known 
as the Regent Textile Co. of Guelph.

Banks, Bankers and Banking

$500 in Prizes for Banking Essays Nearly 4,000 applications under the Canadian 
Soldier Settlement Scheme have already been re
ceiver from ex-service men in England. In ad
dition it is expected that more than 2,000 Scottish 
applicants will put in their claims at the offices 
of the immigration department at Glasgow and 
Aberdeen. A party of English probationer 
leave Liverpool for Canada shortly in 
to the request of the Ontario government.

The Bankers Magazine of New York is offering 
$500 in prizes for articles on a selected list of 
banking subjects. The contest is open to all with
out restriction. The following are the subjects:—

1. Banking Practice.—The description of any 
plan or method of banking practice, applicable to 
the average sized bank, which will serve to cut 
down costs, save time and increase efficiency. 
Papers will be judged by the originality of the 
idea and its applicability to the needs of the 
average bank.

2. Banking Service.—The description of a plan 
or idea which will help a bank to give better ser
vice to its customers and increase good-will. This 
covers a wide range of subjects and methods, 
papers being judged by the originality and adapt
ability.

3. The Foreign Department of a Bank.—A dis
cussion of such topics as the following: The for
eign department as an aid to developing trade ; 
principles and methods of foreign exchange ; per
sonal and other equipment of the foreign depart
ment; special records and forms required; pro
moting the foreign department; methods of con
ducting business; relations with foreign branches 
and affiliations.

Bank Cost Accounting.—The following are 
suggested topics:How to determine the various 
costs entering into the business of a bank ; the 
determination of the profits tin accounts; distri
bution of the bank’s appropriation to various de
partments and expenses ; forms and records to 
be used.

5. Trust Department for a National Bank.—

A practical paper showing the possibilities of such 
a department in a national bank, and describing 
the steps necessary for its organization and oper
ation.

nurses6. Developing the Use of Acceptances.—A dis
cussion of such topics as the following: Utility 
of the acceptance .to manufacturers and merchants; 
how the acceptance fosters better business me
thods; books and forms necessary in handling ac
ceptances; means of popularizing the acceptance.

7. Relations, with the Federal Reserve Bank.—

response

Dividend Notice.

The Bank of Nova Scotia.
DIVIDEND No. 201A discussion of such topics as the following: 

Reserve Bank; Notice is hereby given that a Dividend at the 
rate of sixteen

changes in banking relations
per cent, per annum on the paid- 

up-Capital Stock of this Bank has been declared 
for the quarter ending March 31st., and that the

Dealings between member banKs and the Federal 
wrought by the Federal Reserve1 how
non-member banks are affected; check collections 
under the new yste-m.

system;

/ same will be payable on and after Thursday, the 
first day of April next, at any of the offices of 
the Bank.

8. Relations Between a Bank and its Employ- 
ees- -A- discussion of plans for the promotion of 
friendly relations between the various members 
of the bank’s staff, for the cultivation of a spirit 
of co-operatioq/ and good-will and for the mainten
ance of a spirit of loyalty to the bank as an instit
ution.

The Stock Transfer Book will be cldsed from 
the 17th to the 31st proximo, inclusive.

By order of the Board,
H. A. RICHARDSON,

General Manager.This includes the subject of profit sharing 
in all of its phases.

Prizes will be awarded as follows:
For the best

Halifax, N. S.—Feb. 21st. 1920

4. paper ..
For the second best 
For the third best 
For the fourth best

$200

The Dominion Bank
160 St. James St.

paper......................................
paper.......................................

paper ....................................
For each article accepted for publication,

but not awarded a prize................................
Articles to be addressed to the Contest Editor, 

The Bankers Magazine, 253 Broadway, New York.

150
100

50

25

Careful attention is given 
to Foreign Exchange Busi
ness Cable and Mail Trans
fers, Drafts and Letters of 
Credit issued. A General 
Banking Business trans
acted.

Bradstreet’s Montreal Trade Report
Bradstreet’s report for the past week is as fol- at advanced prices, from AmericmT buyers,

lows" are sending over thir own cars to be loaded for
The severest snow storms experienced this win- shipment across the line 

ter visited the Province during the week, and tied 
up traffic in all directions. Some of the most 
important trains being unable to pull out of the 
stations, due to blockages on the road.

Orders are coming into the wholesale trade for 
dry goods very rapidly. There are many staple 
lines which the retailer apparently cannot secure 
just now, and they are at present suffering for the 
want of these lines.

American manufacturers who trade in the Cana
dian markets are beginning to worry over the 
exchange situation Quite a number of orders that 
have been delayed in delivery are being cancelled 
for this reason. Some American manufacturers 
are willing to divide the extra cost of the ex
exchange situation. Quite a number of orders that 
their trade, will accept Canadian money at par.

A big syndicate, it is reported, have taken over 
the lumber holdings of the British Government, 
and the trade believes that business will soon be 
normal again. A feeling in the trade amongst 
exporters is, that there will be a big demand from 
the English markets for spruce deals, and hard
wood. The outlook for both spruce and hemlock 
from the United States promises to be large this 
coming summer.

In the grocery trade, stocks in many of the 
leading lines are becoming exhausted, prices in a 
good many commodities show a firmer tendency 
business is reported good. With a limited de
mand, and increased offerings from Ontario mill
ers, winter wheat flour declined 40c to 50c 
barrel. Spring wheat grades do not show 
change. Wholesale jobbers of bran and shorts 
advanced their prices one dollar per ton. There 
continues to be a big demand for Canadian hay,

who

Considerable quantities of 
coming into the market from the United States, 
and with heavier receipts from Canadian 
try points, the market has ruled easier. We 
look for a continued drop in prices from 
Poultry is in small supply, and prices rule high.

new laid eggs are

coun
can

now on.

The Alberta wool 
million pounds.

crop, aggregating over two
N. S. BOGERT,

Manager.
was sold at an average price of 

fifty-eight cents per pound, the Boston markets
taking the bulk of the offering.

The retail trade have not had a busy week.

I
Eastern Canada!

VITITH more than 390branches in Canada 
v v have rounded out a system that offers to 

merchants, manufacturers, agriculturists and in
dividuals in Eastern Canada, a complete bank
ing service. Our Western connections afford 
special facilities for expeditious banking.
Union Bank money orders are a safe medium for sending money throngh 
the mails.

Vwe

a

ASSETS EXCEED $174,000,000

UNION BANK OF CANADAper
any

HEAD OFFICE WINNIPEG
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Banks, Banking and BankersESTABLISHED 1872

Bank of Hamilton
Head Office: HAMILTON

The Banks and the Farm Loans
Controversy in Manitoba Grows Keen— Father of Rural 

Credit” Starts a “Fight” For Regulation of Bank 
Interest Rates which goes Far Beyond 

the Terms of the Bank Act

...................... 500,000.00
(Jan. 31, 1920)..3,999,870.00 

Profits

Capital Autorized . . 
Capital Paid Up 
Reserve

(Jan. 31, 1920). .
& Undivided

4,085,099.00

BUSINESS By THE FINANCIAL EDITOR
the Manitoba rural this matter ought to acquaint themselves with

The controversy between 
credit societies and the banks, to which reference the system which obtains in France, under which 

are furnished through co-opera-LARGE & SMALL enormous sums 
tive borrowing organizations to French peasants 
from the bank of France, where extraordinary ar-

made in Miss Cora Hind’s Winnipeg letter 
last week, continues 'to execute keen ^interest
was

Bank is equipped to render corn- 
banking facilities to individuals, part- 

and companies, both large and

This 
plete 
nerships 
small.

throughout the West.
G. W. Prout, M.P.P., often referred to as the 

“father of rural credits,” gave out an interview 
Manitoba Free Press relating to the situ-

rangements are made to meet this great need.
“Up to the present,” said Mr. Prout, “the banks 

have shown much cordiality to the rural credits 
Branch managers in all parts of the

the

With branches throughout every 
Canada, and correspondents in 

banking busi- 
handled with promptitude and

province of 
all parts of the world, your

to the
ation, which has been created by the banks' de movement.

desirous of co-operating incountry are 
movement, and have been of the greatest as-cision in which he stated:

“The banks are public service corporations.
received great privileges, and quite

ness will be 
at the minimum of expense. There are, however, certain fund-

and
sistance to it.
amental facts which must now be faced, 
certain principles for which a fight must be made 
and we hope that this discussion will be carried 
on in the best spirit.”

They' haveOur facilities are at your disposal. They must, however, as public service 
under certain well defined 

responsibilities

rightly, 
corporations operate

Having assumedregulations.
they must discharge their function, 
not the freedom of a private individual.

THE CANADIAN BANK 
OF COMMERCE

They have 
They 

Their charges

A Banker's Views
Vere C. Brown, western superintendent of the 

Canadian Bank of Commerce, who has probably 
in a concrete way to encourage agri-

continue to do business.
for similar services, and their

must
must be uniformOVER 500 BRANCHES. 

PAID-UP CAPITAL 
RESERVE FUND

done more
culture in the prairie provinces than any otherrates are subject to review. No railway company 

take advantage of the exigencies ot 
the matter of rates, and the banks

$15,000,000
$15,000,000 is allowed to interviewed by the Manitoba Freeman, was

Press in this connection and in the course of the 
interview dealt with the comparison between Eu-

the public in 
are under a similar restriction.

Great Principle Involved.
of the rate of interest to be

He stated :and Canada made by Mr. Prout.
“In no country is the rate of interest determin-

rope

The Royal Bank "In this matter
rural credit societies there is a great 

This principle may not have 
understood and appreciated here, 

clearly appreciated and understood in 
being the basic industry of the country 

others are dependent, it is

charged to ed by the nature of the occupation in which a 
The rate of interest is al-principle involved, 

been clearlyof Canada borrower is engaged.
governed the world over by such consider-ways

ations as: the financial strength of the borrower 
quality of the security afforded and the size 

The time, trouble and expense in

put it is 
agriculture 
on which all

Incorporated 1869.
$ 17,006,900 
3 18,000,000 
$533,000.900

the
of the loan, 
volved in 
each is
connected with one loan of $10,000 to a commer-

en-Capital paid up 
Reserve Funds. 
Total Assets....

rate as any 
has been 

dissatisfaction in

low aat astitled to money 
other industry. In 
in the past years

districts and

handling ten farmers’ loan of $1,000 
much greater than even ten times thatCanada there

bitter
head OFFICE: MONTREAL. 

HERBERT S. HOLT, President. 
PEASE, Vice-President and Man. 

Director.
C E. NEILL, General Manager.

in CANADA, NEWFOUND- 
PORTO RICO, DOMINICAN

part of that dissat- 
much higher

the rural
is faction is due to the fact that a

charged to big and prosperous corpora- 
absolutely contrary to the pnnci-

SIR cial customer.
rates prevailing in theE. L. “Moreover, to compare

densely populated intensively cultivated and 
agricultural districts of the best countries of

and

rate was oldThis istions.
pie laid down in Europe a hundred years ago 
that the food producer must have money at the

borrower.

631 Branches
REPUBLIC5 COSTA RICA, VENEZUELA.

WEST INDIES, ARGENTINE.

rich
Europe, with those- prevailing in a

settled country like the prairies prov-
new

sparsely 
inces,

BRITISH 
BRAZIL and URUGUAY.
SPAIN, Barcelona—Plaza de Cataluna, b 

AUXILIARY—28 Rue du Quatre

lowest rate quoted to any
Banks Have Shown Cordiality is manifetsly absurd.

(Continued on Next Faye.)interest in“People in Canada who have anyPARIS 
tembre.

LONDON, Eng.
Prince Street, E.C.

SAVINGS DEPARTMENT at all 
Branches

NEW YORK 
68 William Street THC MCRCMANTÎ BANK

Head Office: Montreal."OF CANADA Established 1864.
Paid-up Capital ....$7,000,000 
Reserve Funds . . .$7,574,043 Total

Total deposits Nov. 30, 1919 $167,000,000 
Assets Nov. 30, 1919 $200,000,000

Business Founded 1795

American Bank Note 
Company

Incorporated by Act of the Parliament of 
Canada

ENGRAVERS AND PRINTERS

BANK NOTES
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 Bank Building.

President : Sir H. Montagu Allan, C.V.O. 
Vice-President : K. W. Blackwell.

General Manager: D. C. Macarow.
,SfUpt. of Branches and Chief Inspector: T. E. Merrett.

COLLECTIONS FOR BUSINESS HOUSES
satisfactory service which The Merchants 

Bank renders to Business Houses, in the matter 
of collecting Notes, Drafts and other financial 
paper, is due to the number and strategic loca- 

of its branches throughout Canada, and the

The

0*and cheques e5 os
5pi ca tion

effecient system In force.
Special attention is given to collections; returns 

promptly made and credited: losses are often 
and thoroughness withÏ are

prevented by the care
do this part of our work.which we

IN CANADA EXTENDING FROM THE365 BRANCHES
ATLANTIC TO THE PACIFIC.



March 16, 1920 THE JOURNAL OF COMMERCE 17

Banks, Bankers and Banking THE MOLSONS 
BANKThe Banks and the Farm Loans.

(Continued from Previous Page.)
Good Advice for Americans.

Under the editorial heading “The Lookout on 
the Foretop,” Theodore H. Price, editor of com
merce and Finance writes the following advice 
for his American readers regarding Canada:

“There is just one other practical matter that 
we would bring to the attention" of our readers. 
Everyone knows that foreign exchange is selling 
at a discount, but outside of those Americans who 
live on the border or have business relations with 
Canada know that Canadian exchange has sold at 
a discount of 16 per cent and is at this writing 
quoted at a discount of 11% per cent in New York.

“This means that a draft for 1,000 Canada dol
lars on Canada can be purchased for $882.50 in 
American tnoney.

“We are informed that the Canadian banks will 
allow interest at current rates upon deposits left 
with them for several months and it has occurred 
to us that the many Americans who spend their 
summers in Canada could reduce their expenses 
by 11 or 12 per cent and make interest on this 
money meanwhile by anticipating their disburse
ments and buying Canadian exchange now.

“The cost of living in Canada is lower than in 
the United States and it may be that there are 
many Americans who have never been across the 
imaginary line that separates us from our near
est Anglo-Saxon kin who will be moved to visit 
the attractive Canadian lakes and woods when 
they realize that they can save 15 to 20 per cent 
by doing so. Personal economy is the preeminent 
duty of everyone just now. The high cost of liv
ing is largely due to our moral cowardice and ou- 
willingness to say, No, I can’t afford it.”

“If the people of the province of Manitoba ap
prove of their government entering into 
petition with the banks in the matter of farm
ers’ floating credits” said Mr. Brown, “the banks

But no

Incorporated 1855.
Capital and Reserve $9,000,000.00com-

Over 120 Branches.

could not, of course, offer any objection, 
fair-minded individual would expect the banks to 
supply the money with which to enable the

EXPANSION AND FINANCING 
GO HAND IN HANDgov

ernment to so compete, at a rate of interest be
low the market value of money.

'“What the struggling small farmers in )the 
newer portions of Manitoba require is credit— 
intelligently dispensed credit—at a rate of inter
est neither unfairly high, nor unfairly low.”

Our Manager will gladly 
discuss your banking re
quirements with you.

Head Office Montreal.Dealing with a suggestion that has been made 
that the rural credits societies should be em
powered to take deposits. Mr. Brown stated: “One 
of the most important safeguards connected with 
the rural credit societies up to the present time 
has been the assistance and co-operation of the 
country bank manager. If, however, the govern
ment decides to develop Rural Credit societies, 
not as an .adjunct of the banks to reach the smal- 
der men of slender capital and credit, but to 
serve as active competitors for banking business 
the experiment will be one meriting careful ob
servation by the community at large.”

Novel Theory of Banking.
The theory advanced by Mr. Prout, that the 

rates charged by banks are “subject to review” 
is a novel one and will scarcely commend itself 
to the financial world as a correct statement of

EDWARD C. PRATT,
General Manager.

WATCH YOTTB TAX 
PAYMENTS

Enter the particulars 
of your Tax payments 
amounts and when due, 
in the page provided 
in the Home Bank’s 
Thrift Account Book. 
The details will then be 
in a concise form for 
ready reference and the 
dates of payment will 
not be overlooked. Ask 
for a copy of the Thrift 
Account Book at any 
branch of the Home 
Bank,.

r'
I,

facts. The Bank Act establishes a nominal max
imum limit to the rate of interest that a bank 
may charge, but that limit is a long way above 
the rate demanded by the rural credit societies 
of 6 per cent. Banking is not a monopoly busi
ness requiring special authority from Parlia
ment, like the railways which Mr. Prout quotes. 
It can be engaged in by any group of individuals 
which can satisfy the Minister of Finance that it 
has fulfilled the requirements of the Bank Act. 
The doctrine of the regulation of bank rates, of 
their compulsion to “continue to do business” 
(which obviously means “continue to lend mon
ey”) is a novel one which will need a lot of 
thinking over, not only by the shareholders but 
by the depositors who own the money which 
Mr. Prout proposes to commandeer for the aid 
of agriculture whether the banks like it or not, 
and on terms that they distinctly do not like. 
Mr. Prout admits that “a fight must be made, 
and it will certainly be a very interesting one.”

The Home Bank of Canada
Branches and Connections Throughout Caeada

Transportation Big. 120 St. James Street 
2111 Ontario St. East Cor. Davidson Street 

1318 Wellington Street, Verdun

It was reported in the press last week that D. 
B. Hanna, President of the Canadian National 
Railways said that the electrification of rail
ways in Central Ontario was being considered. 
Later in the week Mr. Hana issued a denial and 
stated that he had never mentioned tne electrifi
cation of railways.

In his agricultural report for the last fiscal 
year the Dairy Commissioner for Saskatchewan 
shows the remarkable increase of 18.70 per cent, 
for the province in dairy production. Though 97 
cars of butter were reserved for home trade a to
tal of 2,425,000 pounds of butter went to outside 
markets. The total value of the dairy products 
is given as $3,180,622.
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ESTABLISHED 1832

Reserve Fund
«41 and Undivided Profits over

$18,000,000

TEARNTOSAVE-
Every man, woman 
and child can save. 

Every one should save. Every 
ambitious person does save. 
The Savings Department of 
the Standard Bank of Canada 
affords every facility for aid
ing you to save.

THE

Paid-Up Capital
$9,700,000 Kft

«s

*aa*

TOTAL ASSETS OVER $220,000,000 291
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.

STANDARD BANK
OF CANADA

MONTREAL BRANCH

THE BANK OF NOVA SCOTIA 136 ST. JAMES STREET 
E. C. GREEN, Manager

t
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Insurance News and Views

Life Insurance Has Come Into Its Own
Solid Growth

business methods, backedUp-to-date 
by an unbroken record of fair-dealing 
with its policyholders, have achieved 
for the Sun Life of Canada a phenomen-

of those who wished to set up 
the country, one of whose 
confiscate all property. As

ing the doctrines 
Soviet government in

that life insurance underwrit-The contribution 
make to

of this form of protection as a
the future of Canada, and the va- 

stabilizing in- first acts would be toers can
value of life insurance in decreas-

the
lue ilustrating thediscussed beforefluence in the community, were 
a well-attended meeting of insurance men at the 

of the Life Underwriters’ Associ-

the speaker stated that in
annual saving ofal growth. ing pauperism,

United States there was an
respect through the widespreadin Force have more than regular dinner 

a cion 
last week, by

Assurances 
doubled in the past seven years, and 

than trebled in the past

$30,000,000 in this
activities of the

As an association, Mr. Miller felt much could 
preventing provincial governments 

legislation inimical to insurance compan- 
he declared, must be

in the Board of Trade rooms 
Mr. E. S. Miller, Dominion presi-

life insurance companies.of Toronto

have more 
eleven years.

Life Underwriters’ Association of 
tour of Canada in the

fromdent of the 
Canada, who is making a

be done i.i 
passing 
ies.

An address was alsointerests of the association.
Mr. E. V. Gray, M.A„ LL.B., the re-To-day they exceed by far those of 

Canadian life assurance company.
and the association,

prevent those governments from 
companies as legiti-

heard from
cently-appointed Superintendent of Insurance lor 

who spoke of the value of co-operation

the alert to 
looking upon
mate prey. The taxing of life, insurance 
miums, he considered, was placing a check on 
thrift. Finally, he felt that the time had come 

when more
competent agent, and only as an 
could these

onmiy life insurance
pre-Ontario,

between the department and association, and as- 
present of his aesire toSUN LlF/2

©«paotOF CANADA
Head Off ice- Mon tubal

sured the insurance men
the department give value and service n ie- should be done to eliminate the in- 

organization
have
turn for the fees paid, and to see that any en

action on the part of licensed agents reforms be brought about.proper 
should

Mr. Gray

receive the punishment it deserved.
told of the advantage to the depart-LONDON AND SCOTTISH 

Corporation Limited. Report of British America Assurance Co.the head, of hearing the 
that of the Life

ment of wnich he wasAssurance
views of such an organization as

Association, and explained that all
Established 1862.

Classes of Life Assurance. The British America Assurance Company trans-
For All Underwriters’ acting fire, hail, automobile and marine insurance 

during 1919 has issued an annual statement show- 
the total profit for the year amounted to 
Since 1833, when this company was or-

msurance are also organ-SCOTTISH METROPOLITAN 
Assurance Company, Limited.

against Fire, Accident & 
Guarantee Bonds; Elevator, 

and Tearns, and Em-

the oiner branenes oi
that the department is able to secure theized so 

views of all. ing thatDiscussing the development oi m-For insurances $390,740.
ganized, they have paid out losses amounting to 

the assets have been in-

declared that with it must go the 
department and insurance 

the ambition of the depart-

Sickness;
Automobiles, Public 
ployers’ Liability._____

OFFICES FOB CANADA:
& Scottish Building,

164 St. James St., Montreal. 
ASSETS EXCEED. . • ■ $26,600,000

ALEX R. BI8SETT.

surance, he 
ae.elopment or 
legislation, 
ment to

tne 
It was $47,041,699 and this year 

creased to $4,329,856. 
miums paid in for the year 1919 is $3,700,221.

The total amount of pre-HEAD take its proper place in the development 
field, for only by doing so would 

Insurance men, he

London
of tne insurance 
it prove 
declared, were

itself worth while.
responsible for the high standard 
business had reached in the pro

condition brought about by careful selec-

TOTAL
Manager Annual Report of Western Assurance.for Canada:

that insurance
Annual report of the Western Assurance

creditable
Thevince, a

Hon of men, by the elimination of unfair rebates, 
by the study of the science of insurance.

from the department was to be worth 
complaints of improper dealings made

“Solid as the Continent”
Life is high in the

Company for the past year shows very
total assets of the company on Dec.

Dec. 31.
Theprogress.

31, 1918, amounted to $7,157,538 and on 
1919, amounted to $8,337,953, showing the net in

to have been $1,180,-

The North American 
of the

and
The license 
while, tor
against holders, he declared, would be investigat
ed, and if the offence warranted it the offenders 
would be dealt with as the law intended.

insuring public. Our repre-
unprecedentedesteem

placingaresentatives 
amounts of new 

“Solid as the

of assets for the yearWhy? crease
415. The fire losses 
marine losses were

business.
Continent” policies, 
dividends and the great

for the year and the 
$1,493,905, both less than in 

fire amounted to $1,556,762

cou

pled with liberal 
enthusiasm of all our 1918 when losses fromagents is the answer. 

If you want to associate yourself with a 
that offers its representatives real 

Some good agency open-

Value of Insurance.
Life insurance had. come into its own in Can- 

in 1919, Mr. Miller declared in opening, and

and marine losses to $2,905,347.
of the insurance premiumsThe total amount

Company 
service, write us.

paid in for both fire, and marine was $5,310,388. 
Founded in 1851, the Western Assurance Company 
has had a long and creditable place in the fire and

ada
explaining his statement he showed how the coi- 

of the Western real estate boom had ruinedare available.ings with E. J. Harvey, Esq., Su- lapse
great numbers of reputed millionaires of 
West, causing people to wish they had had more 

in life insurance and less in town lots. The

Correspond 
pervisor of Agencies.

AMERICAN LIFE ASSUR
ANCE COMPANY

the annals of Canada.marine insurance

north money

business
INSURANCE

, also, in taking such great toll cf life, had 
made people more sober and they had come to re
alize their duty not only to their country but to 

Following the war had come the

warthe Continent”“Solid as 
HEAD OFFICE

- TORONTO

their relatives, 
influenza epidemic, which was credited with hav - 
ing taken one per cent of the earth's population, 
and had again brought people to realize the ne-

Then,

Commercial Union Assur- 
Company Limited

OF LONDON, ENGLAND, 
largest general Insurance 

the World.
Capital Fully Subscribed....................^'I^’oOO
SX FunTl fecial Trust Funds 75,578,630 

Total Annual Income Exceeds .. ’0®0’000
Total Funds Exceed ........................ 215 897 380
Total Fire Losses Paid.................215,
Deposit with Dominion Govern

ment (as at 31st Dec., 1918) ••
Head Office, Canadian Branch. 

Commercial Union Bldgs., 232-236 St. James 
Street, Montreal, Que.

the lives of the men who run the 
business is 'just as important as fire 

the property. Fire is

on
ance cessity of making provision for the future.

three Victory Loan campaigns had had an
ainsurance on 

possibility but death a certainty.
The ready cash for a Canada Life 

Business Insurance Policy at’ such a 
time will readjust matters and carry 
the business as nothing else can do.

Company In the
educational value in spreading the doctrine of 
thrift, so that people came to realize the value of

The

sound investments.
The result of all this, the speaker said, was 

apparent to-day, where all realized the changed 
attitude towards insurance on the part of the 
public. He appealed to his hearers not to look on 
insurance as only a means to personal gain, but 

opportunity to render service to the coun
try. The war had left an unnatural prosperity, 
and the need of the hour, he declared,

In its national aspect, life msur-

on

Ask for particulars.1,401,333

CANADA LIFE
assurance company

Home Office

as an

was tofor Agencies solicited in un- 

Canadian Branch.

Applications 
represented districts.
W. J. Jopling, Manager

Torontopreach thrift.
could do much to offset Bolshevism, for eachance

fresh policyholder realized the necessity of fight-
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A Life Insurance Man is a Nation Builder. dence, and, in order to do this successfully, he 
must have confidence himself in the company 
which he represents.

Every citizen should aim to measure up to these 
requirements—it is well worth while. In the

splendid type of citizen; he carries a message of 
goodwill and happiness wherever he goes; 
preaches thrift and encourages it; his work en
sures that a ray of sunshine will brighten the 
lives of widows and dependents at a time when it 
is most necessary. What more can you expect of 
a man!

he
It is a question whether we realize what an 

influence for good the life insurance man of to
day really is. The very essentials of success 
in the life . insurance business from the agent’s 
point of view are those traits of character 
which bring out much of the best that is in 
a man. To sell insurance

meantime we know that the life insurance agent 
is coming into his own. He is recognized as a

a man must
know his musiness—the day of the man who

Thesold life insurance as a side line is past, 
insurance agent Is not a good agent unless the 
policies which he sells stay sold, 
sales being made on a business basis. Every life 
insurance agent has something to sell which his 
prospect really needs—we have yet to hear of the 
man who carries too much insurance, unless the 
agent has sold him something he cannot afford to 
pay for.

British America Assurance CompanyThis ensures

(Incorporated A. D. 1833)

Fire, Marine, Hail and Automobile Insurance

Statement as of December 31st, 1919
Fire, hail and automobile premiums for 1919 
Marine premiums........................................................

$2,924,327.97
775,893.65

$3,700,221.62 
1 12,947.70

The successful life insurance salesman is a born 
optimist. He spreads this optimism wherever he 
goes. He is the forerunner of happiness and 
worldly peace, for he provides protection for the 
widows and children of those who die.' He en
ables the wage earner to feel at east and satisfied 
as to the future because, should anything happen 
to him there is that insurance policy which those 
who are dear to him may rely upon when death 
takes him off—the insurance man is primarily re
sponsible for this state of confidence and satis
faction.

The insurance man must be persistent if he is 
to make headway. He must be ingenious in many 
instances for a prospect seems to naturally adopt 
a defensive attitude when the insurance agent 
approaches him. The agent must create confi-

Interest and rents

Total income...................
Fire, hail and automobile losses
Agents’ commissions. . ...............
Taxes......................................................
General expenses...............................

Marine losses......................................
Agents’ commissions.......................
Taxes......................................................
General expenses...............................

$3.813,169.32
$1,302,587.32

610,271.22
97,704.62

447,809.11
$2,458,372.27

$ 768,020.34 
146,490.90 
20,028.73 
29,516.89

964,056.86

Total expenditure..................................

Profit for the year.................................

Capital stock (paid up).........................................

Total assets at 31st December, 1919..............

Losses paid since organization in 1833, over

3,422,429.13

$ 390,740.19

$ 1,400,000.00

$ 4,329,856.96

$47,500,000X0

Board of Directors
W. B. MEIKLF. President.

E. HAYSIR JOHN AIRD
ROBERT B1CKERDIKE (Montreal) 
LT.-COL. HENRY BROCK 
H. C. COX
ALFRED COOPER (London, Eng.) 
JOHN H. FULTON (New York)
D. B. HANNA

DR. JOHN HOSKIN, K.C.
MILLER LASH 
GEORGE A. MORROW
LT.-COL. THE HON. FREDERIC NICHOLLS 
BRIG.-GEN. SIR HENRY PELLATT, C.V.O. 
E. R. WOOD

Board at London, Eng.
SIR ERNEST CABL E

Founded in 1806.
ALFRED COOPER, ChairmanTHE LAW UNION AND ROCK 

INSURANCE CO., LIMITED
SIR CHARLES JOHNSTON, Bart

British and Foreign Offices: 14 Cornhill, London, E.C.

Head Offices: Corner Scott and Front Streets, TORONTO 
W. B. MEIKLE, President and General Manager

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

E. F. G ARROW, Secretary

Canadian Head Office:
277 Beaver Hall Hill, MONTREAL.

Western Assurance CompanyAgents wanted In unrepresented towns In 
Canada.

COLIN E. SWORD, Canadian Manager. 
W. D. AIKEN, Supt. Accident Department. (Incorporated A. D. 1851.)

Fire, Marine and Automobile Insurance

Statement as of December 31st, 1919.

UNION ASSURANCE 
SOCIETY LIMITED

OF LONDON. ENGLAND

Fire Premiums for 1919. . . 
Marine Premiums for 1919

Interest and Rents.................

$3,286,282.43
2,024,105.67

$ 5,310,388.10 
223,606.42

TOTAL INCOME $ 5,533,994.52
Fife Losses...................
Agents’ Commissions
Taxes..............................
General Expenses.

$1,442,351.26
596,725.52
129,302.33
586,216.41

$1,493,905.96
330,721.54

75,614.95.
120,325.21

$2,754,595.52FIRE INSURANCE, A.D. 1714.
Canada Branch, Montreal:

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

THOS. BRUCE, Branch Manager. 
AGENCIES THROUGHOUT THE 

DOMINION.

Marine Losses............
Agents’ Commissions
Taxes................................
General Expenses. . .

2,020,567.66

TOTAL EXPENDITURE...............

PROFIT FOR THE YEAR..

$ 4,775,163.18

$ 758,831.34

CAPITAL STOCK (paid up) $ 2,500,000.00
TOTAL ASSETS AT 31st DECEMBER, 1919 $ 8,337,953.4/

LOSSES PAID SINCE ORGANIZATION IN 1851, OVER $77,700,000.00

The Strathcona Fire Insurance Co.
Head Office: 90 St. James St., Montreal

BOARD OF DIRECTORS
W. B. MEIKLE, President.

SIR JOHN AIRD
ROBERT BICKERDIKE (Montreal) 
LT.-COL. HENRY BROCK 
H. C. COX
ALFRED COOPER (London, Eng.) 
JOHN H. FULTON (New York)
D. B. HANNA

E. HAY
DR. JOHN HOSKIN, K.C.
MILLER LASH 
GEORGE A. MORROW
LT.-COL. THE HON. FREDERIC NICHOLLS 
BRIG.-GEN. SIR HENRY PELLATT, C.V O 
E. R. WOOD

NONTARIFF
Correspondence invited from Brokers and 
others aile to introduce good fire business

BOARD AT LONDON, ENG. 
SIR ERNEST CABLEALFRED COOPER, Chairman SIR CHARLES JOHNSTON, Bart.

British and Foreign Offices: 14 Cornhill, London, E.C.

Head Offices: Corner Wellington and Scott Streets, Toronto
G. S. WAIN WRIGHT, Secretary

J. MARCHAND,A. A. MONDOU,
Prêt, and Gen'l SecretaryMgr.

Bell Telephone Main 2181-2182 W. B. MEIKLE, President and General Manager
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The Pulp and Paper Industry
/Wjtneht- «ryice\

Further Jump in Paper Prices
Increase of about 10 p c. now made in some lines with 

Further Increase of 10 p.c. in a Month is Fore
casted—Very Little Paper Being Imported

iTaxes
Are Inevitable

ir<

1
i

but some tax laws 
are not yet clearly 
understood.
If you wish to know 
how the Canadian 
Income Tax Law af
fects you, read our 
booklet :
“The Income Tax 

and
The Average Man.”

We will send you a 
copy free for the 
asking.

J L
pay-rolls, the high cost for rag and 

stock and chemicals and the difficulty in
creasing 
other
getting coal, has had the effect of advancing the 
prices in most lines of paper, 
the discount on toilet papers from 15 to 10 per cent 
has meant a five per cent increase in that line 
and the new price came into effect a few days

advances in the prices of several lines 
in the market this week,

Further
of paper is the feature

according to the prediction of one Toronto dealer 
close touch with trade conditions, the

and 
who is in

The reduction of«

in the pricelists is but the fore-

!
latest increase

of andther jump within a month’s time.
if the mills had de

runner
In other words, it looks as

that they must get twenty per cent more
:•<

ago.cided
for some lines, and instead of sending the price 

cutting it in half now and

Discussing the shortage of paper and raw 
terial, a Toronto dealer pointed out that the Can
adian trade had been thrown pretty much on its 

resources for some time past, and had had
Advices from

ma-

up all at once they are 
tacking ten per cent on 
per cent to come later, 
of the

with another teni now
At least, this is the view 

Toronto dealer quoted, and other dealers,

own

I outside market to draw upon.
Norway and Sweden are to the effect that they 
will not be able to export much of their material 
for several years to come, which means that both 
ground wood and sulphite supplies from those coun
tries will be shut off from Canadian buyers.

no
J that in their pre-if they do not go as far as 

dictions, agree that the trade is yet a long way
from lower prices. In the box board blanch31 distant

of the industry, new price lists sent out by the 
at the first of this month, show a ten pelI^yal Securities The

mills
cent addition to the prices that have been prevail 
ing for the past three weeks, a fairly substantial 
increase having been made less than a month ago. 
For instance, pulp folding board that was then

conditions apply in practically all countriesCORPORATION
LIMITED

same
which heretofore could be drawn upon to fill the

MONTREAL
Halifax

a in the Canadian production; this would ingaps
dicate that the present shortage in raw materials

St. John, N.B. E 
London, Eng.

Toronto
Winnipeg

and finished products is pretty much world-wide 
Nor is there but very little

selliïijr'at $103 a ton is now quoted at $113; 
hoard that was $87.50 is now $96.25; chip ana straw 
board has gone from $80 to $88; Manila lined chip 
has gone from $95 to $104.50; Manila lined news 
single from $100 to $110 and Manila lined news 
double from $110 to 121; patent coatea is now $176 
a ton instead of $160 and No. 1 news pulp back is 

Other box board lines are

news
in its character.
American stuff coming in, excepting a few of

The Toronto represen-the higher grade papers, 
tative of one of the eastern mills said that he 
had gone acress the line with a cheque from his

Like The Hall Mark On Silver 
Is The Watermark On Paper firm for$15,000 with which to buy certain grades 

of paper required to fill long-standing orders and 
returned with the cheque but not the goods. Even

$154 instead of $140. 
up accordingly and the new prices still carry 

them the proviso that orders will only be
THIS WATERMARK if double the amount of money had been pro

duced the paper would not have been forthcoming 
for the reason that it was not to be had.

In most lines of paper there is no doubt that 
. the market is pretty bare of supplies and with prices 
mounting and almost changing over night, those 
in the trade do not view the conditions 
equanimity and are sighing for the return of the 
old times when the manufacturers as dealers had 
to get out and hustle for business.

have only to book orders over the phone or

with
accepted for delivery at prices prevailing at date 

While the new lists are supposedQualityGuarantees df shipment.
to cover April shipments, a number of the mills 
are booked so far ahead that they cannot accept 
orders for filling next month; any quoting that is 
done will be on the ten per cent increase basis,

our Stationer)Look for It In all

with

f.o.b. railway depot at point of shipment.
Bonds and writing papers have undergone a 

somewhat similar advance, the highest grade of 
white record selling as high as 57c in small quan
tities while the medium grade papers are quoted 
from 37% to 45%c in small lots. Kraft paper has 
also gone up half a cent, and is now 12%c in small

The latter commodity

Howard Smith Paper 
Mills, Limited

Salesmen

now
from the morning’s mail and then go and worry
as to how they are going to get the orders filled. 
There is a lot of worrying going on right now 
both on the part of the mills, the distributors, 
and the publishers as to the shortage of news
print. ’ Very little sheet newsprint is being re
ceived by the jobbers and many of the weekly 
publishers are experiencing great difficulty in 
getting supplies, while some of the daily publish- 

have been sailing very close to the wind,

Ü Montreal
lots or 11 %c in ton lots, 
is coming in a little tiiore freely but in common
with all other lines it is difficult for the dealers 
to link up with anything like the quantity they 
could handle. There is a big shortage in Manilas 
and many orders are in that cannot be filed for 
some time to come, while there is a big demand for 
grease proof papers, 25-lb. bleached being quoted 
at 30c and 20-lb. at 31c f.o.b. mill.

Coated papers have also joined in the general 
The latest price list sent out by the

this

Interlake Tissue 
Mills, Limited

ers
despite the fact that there has been some dis
position of late to recognize the necessity for econ-

and conservation of their white paper rolls. 
A number of the wholesale stationery and papet-

omy

advance.
Georgetown Coated Paper Mills, Limited, erie manufacturing firms are just completing 

their specialty lines for next Christmas trade and 
the salesmen will be on the road in a few days 
with samples of the goods to be sold for the 
Christmas trft.de. Although difficulty has been ex
perienced in getting stock and very few ship
ments are coming through the mills in less than 
three months after the order is placed, the station-

week states that owing to the extreme advance 
in the price of raw stock and material the com
pany were compelled to revise their lists. Stand
ard coated book and litho is now quoted at 12 3-4c, 
and superfine coated book and litho now rules at 
13 3-4, plus 40c per 100 lbs. for cases, f.o.b. mill 
Prices only apply to the stock at present in course 
of manufacture and sales are made subject to the

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

and papeterie makers have had a remarkably, 
good year and are looking forward to bigger busi- 

during the present year. A feature of this j;

ery

prevailing price at the time of shipment.
Speaking generally, there is still a greater short

age of nearly every line of paper and the mills 
experiencing the greatest difficulty in meeting

ness
year’s business is likely to be that very little 
imported goods will be handled by the Canadian 
makers, particularly in the papeterie line and

are
the demands being made upon their resources. 
Raw material is still extremely hard to procure 
and this condition, added to the constantly in-

Head Office, 331 Telephone Building 
Mills at Merritton practically all of the goods to be sold for next 

Christmas trade will be of Canadian manufacture.
TORONTO
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The Pulp and Paper Industry St. Maurice Paper 
Company LimitedAustralia to Found Paper Industry

Head Office
522-524 Board of Trade Building

The high cost and scarcity of paper in Austra
lia has caused several large users to inquire into 
the possibilities of manufacturing locally, either 
from Australian made or imported pulp, with 
added pulped waste paper.

ery description could be manufactured at prices 
considerably less than those of imported articles.

MontrealTests have also shown that much of the Aus
tralian timber waste can be made into pulp and 
good quality printing paper has already been 
manufactured from this.As the cost of paper in Melbourne and Syd

ney is now about 400
MANUFACTURERS OF

NEWS PRINT, SULPHITE, 
KKAFT, GROUNDWOOD

The paper is strong, 
comparing favourably with Canadian 
imported into the Commoitwealth, 'and ageing

per cent above pre-war 
prices, with a practical certainty of a further in

paper as

crease in the near future, the proposal is being 
discussed eagerly. The opinion has been advanc
ed that writing and art papers, as well as news
print, could be made in Australia, but it would 
seem that no attempt will be made to produce the 
finer qualities for some time t o come. It will 
be some months before news-print is made, but 
plans have already been perfected for the 
ufacture of the coarser kind of wrapping 
and for the production of paper yarn and cord 
for weaving into sacking. Paper twine for 
mercial use is also to be made immediately.

In Queensland it is pointed out, thousands of 
tons of sugar cane are being burnt or allowed to 
rot every year. Practical tests have shown that 
this cane is suitable for the manufacture of paper 
yarn of a very high quality and of remarkable 
high tensile strength, and as it would cost little 
to collect and handle this material highly ser
viceable corn sacks, wool packs, and bags of ev-

tests have shown that it does not become brittle 
in storage. Good quality news-print has also 
been made from this local pulp with a.n added 
percentage of pulped waste.

At present nine-tenths of the news-print used

also Sawn & Dressed Lumber

Paper Mills, Cape Madeleine, Que. 
Lumber Mills, Charlemagne, Montcalm, 

St. Gabriel de Brandon,
Three Rivers.

in the Commonwealth is obtained from a mill in 
British Columbia. The secretary of the New 
South Wales Country Press Association with reman-
presentatives of the Provincial Press sought to 
induce the Minister of Customs, Mr. Massey 
Greene, to allow news-print to come in free of 
duty as being the raw material of the newspaper 
trade. At the interview he gave it as his consid
ered opinion that news-print could not be manu
factured in the Commonwealth, a statement with 
which the Minister ag'reed, 'with preservations. 
In spite of these adverse views, it is probable 
that a pulp and paper mill will be set up at an 
early date, with the object of supplying paper 
to certain New South Wales newspapers.

paper

com-

The
Spanish River Pulp 

and Paper Mills, 
LimitedMattagami Increasing Output

Sault Ste. Mane -
Daily Capacity.

500 Tons Newspaper 
400 Tons Groundwood 
220 Tons Sulphite 

35 Tons Board

OntarioThe third digester at the Mattagami Mill has 
been in operation for some time, and output has 
been running from 80 to 90 tons per day of easy- 
bleaching sulphite pulp of an excellent quality.

Preparations are being made for the installa
tion of a third drying machine, which should be 
in operation by September 1st, and will then have 
the effect of increasing the mill’s output from 
thirty thousand to forty-five thousand tons per 
annum. Installation, of this additional equipment 
will hot only increase the output, but should 
teriklly reduce the cost of production per ton.

The company is experiencing a steadily grow
ing demand for its product and has received many 
indications from its customers of the high quality 
of pulp produced. Sales price is now approxi
mately $90 per ton, and as most of the pulp produced 
is sold in the United States, for which payment is 
made in New York funds, the additional profit 
accruing to the company on account of the New 
York exchange premium amounts to a very con
siderable sum.

The company’s woods operations have been en
ergetically conducted during the present season. 
Quantity and quality of wood cut to date indi
cates that the supply for the coming year will be

most satisfactory.
Indications are that the Annual Report of the 

Company for its current fiscal year ending on 
March 31 should show a substantial surplus over 
and above depreciation and 
Having in view the increasing of the company’s 
output, profits should continue to increase during 
the coming months in a most satisfactory man
ner.

interest charges.

Mills at—
The company’s 7 per cent convertible mortgage 

debentures are a most attractive purchase at cur
rent market prices, at which the debentures yield 
7.30 per cent on the investment.

Sault Sit. Marie, Ontario.
Espanola, Ontario. 

Sturgeon Falls, Ontario.
ma-

Cable Address 
Price

Codes Used 
ABC and Liebers

Price Brothers & Company,
LIMITED

MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties,
Pulpwood, Sulphite and Groundwood 

Pulp, Newspaper, Cardboard, &c.
Since pulp and paper concerns have commenced 

activities at Edmundston, N. B., there has been 
a period of unprecedented commercial activity. A 
town manager has been appointed from the staff 
of the Provincial Department of Public Works.. QUEBEC

************
There were five hundred entries in the National 

Soils Products Exhibition held at Winnipeg, 
no less than. twenty of the entrants wereworld’s 
champions. E. 5, Young, of Oak Lake, ..ear Bran
don carried off the Governor-General's trophy for 
the best collective exhibit of wheat, oats, and 
either barley, rye or flax, made by an individual 
farmer.

and SAW MILLS:
Batiscan Montmagny Cape St. Ignace

Saguenay District
RimouskiMatane Salmon Lake

PAPER AND PULP MILLS:
Kenogami Jonquiere Rimouski

’
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Canada’s Mining IndustryMAPS
Mining Men Reducing Cost of LivingOF

PORCUPINE and COBALT that dividends at the rate of 12c.
being paid. Ore reserves have 

estimated at approximately $500,000

and prior to 
per annum were 
recently been 
and with fair prospects of this beind added to 

result of carrying on deeper operations. The 
surplus in the treasury is stated to be upwards

made by the operatingThat efforts are being 
mine companies in 
duce the high cost

the Porcupine district to re-The most accurate and up-to-date 
maps of these camps, which I have 
compiled without regard to cost, are 

ready for distiibution. Every '

of living, is indicated in a 
B. Wills, Toronto, to the et- 

Mclntyre and Hollinger managements 
c. on the vari -

wire to Hamilton as a
feet that the

making another, reduction of 20
in their store patronized only by

m-now
vestor should have these maps. are of $200,000.

commodities 
the employees.
10c. plus 
reducing prices 
in buying.
derground men are practically on 
by the competent miners will be able to earn $5 
per day or better, solely dependent upon their

ous second dividend this year, payable to the 
of the McKinley-Darragh Mine of

The store was established on a 
profit basis and the action In further 

20c. is indictive of lower prices 
It is stated that today Hollinger’s un-

The
mailed free upon request shareholders

record March 6 calls for the disbursement of $67,- 
428 the rate being 3 per cent, 
that current net profits are adequate to cover 
dividend disbursements without drawing from theStandard Stock Exchange. ^

It is understood

contract where-

Total dividends paid by the McKinley-surplus.
Darragh amount to 259 per cent or $5,754,163. The 

is the sixth largest dividend in the Co-

90 Bay St.- i-WILLS’ BUILDING
own efforts.TORONTO

company 
halt camp.

Timiskaming Mine recent developments 
further quantity of ore to that al- 

It is learned, however, that the 
of the ground being explored, would in-

At the 
have added a

The Silver Bullion Mines, Ltd., of Gowganda,
property, hasready in sight.

recent purchasers of the Dodds' 
bought a first-class mining plant formerly used on

The equipment

nature
diate the likelihood of ore deposition being more 

the case during 1919, whenISBELL PLANT & CO. a mining plant in Nova Scotia, 
which was shipped last week, consists of an 80

or less patchy, as was 
several shoots were 
recorded in the annual report of the Temiskaming

encountered, and subsequently
(.Members Standa d Stock Exchange) h. p. boiler, together with a compressor and all 

the corresponding equipment, 
have the plant in operation before the break-up. 
Among those interested in the Silver Bullion Com- 

is Arthur G. Slaght, of Toronto, formerly of

It is expected to
MINING INVESTMENTS for 1919.

The Tashorn Mining Company is planning to re- 
the property in Porcupine in the 

number of
Canadian gold and silver stocks a 

specialty.
Write foi our Weekly Market Letter.

Transportation Bldg.
MONTREAL

sume work on 
early spring, 
claims in
ing district. About 200 
has been done on the property, and a medium
sized ore body indicated, with good promises shown

pany 
Haileybury.

The company owns a
the Tashota section of the Kowkash Min- 

feet of underground work Plans are now being made to erect a mill during 
the coming summer at the Bourkes 
Bourkes Siding and the plant has been closed 
down in the meantime.

Standard Bank Bldg. 
TORONTO

Mines at

from the work done.
A new company to be known as the Lightning 

Gold Mines is being incorporated at Co-
Porcupine Crown has commenced to set every 

for resuming production and the River
bait for the purpose of taking over and oper
ating the discovery group of claims in the Light
ning district. Dr. Lucy, of Guelph, Ont., and his

thing in shape 
indications are that gold bullion will be turned 

Towards this end,out during the coming month, 
both mine and mill supplies are being rushed to the 

mine closed down in July 1918

Back of our brokerage service
associates, are promoting the company.IN Theproperty.

MINING SHARES
Mineral Productionis 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-

Big Drop in Ontario
ofoutput was, roughly, $4,500,000 below that 

1918.
Metallic nickle was produced to a much greater 

extent and provided an increase of nearly two 
million dollars in value.

While silver production in Ontario continues to 
with the treating of low-grade

A drop of $25,000,000 in Ontario’s metallic min
eral production during 1919 is the feature of a 
preliminary report for the year issued by the Bu- 

The value of metals produced 
the twelve months amounted to $41,510,000

ed.

HOMER L. GIBSON & CO.,
703-4-5 Bank of Hamilton Bldg., TORONTO ieau of Mines.

during
compared with $66,178,059 for the preceding 

A scrutiny of the details of the decrease, even
made possible by high prices, the gold min-

The 1919 output

twelve months, 
statement, however, shows that the reduction is 
accounted for almost entirely by the small pro-

ores
ing industry continues to grow, 
of 505,963 ounces, worth $10,451,688, was the larg- 

Ontario is rapidly becoming a greatCONSULT US 
ABOUT
MINING INVESTMENTS

duction of silver, nickle and copper matte, and the
the latter est to date.

gold producing Province, the output last year be
ing greater than that of any other Province or 

State of the American Union, with the ex

reduction in the market value of
The falling off in the output of silver 

extent by the high
metals.
was compensated for to some 
prices, but even at that, the value of the mines’

meets in these fields.
Mail the coupon and receive a =<>££/«f-ularly, 

of the Porcupine and Shining iree

any
ception of California.

His device enables thevariable speed gear, 
equipment to generate current at the desired voi- 

wind strong enough to turn the wind

A New British Type of Wind-Motor.also maps 
Hold areas.

tage with any 
millF. C. SUTHERLAND & CO. increasing cost of fuel in all parts of theThe and it also permits safe use to be made ofworld has drawn renewed attention to the power

“wind motor,” as the strongest Sales.
efficiency of the arrangement is therefore

STOCK BROKERS
STANDARD STOCK EXCHANGE

211 McGill St 
MONTREAL

possibilities of wind-mills, or
TheMEMBERS

12 King St. E., 
TORONTO

generally described by engineers, 
the present wind motors have been used

they are more high and it is enhanced by an entirely new 
Instead of the usual rigid

veryUp to
mainly for pumping water and to a much smaller

In the latter
design of wind motor, 
wings rotating round a horizontal axis adjustable 
rÊCtân^lt move round a vertical axis,

the wind edgewise and going with

________ _____ COUPON------------------------ -----
Please send me THE MINING DIGEST regu
larly; also Maps of Shining Tree Gold Areas.

Name......................................................................................
Address...............................................................................................

extent for generating electricity.
have the great drawback that light com-

case they 
winds
the required voltage, while high winds drive them 
so fast that the generators are apt to be burned 
out. To obviate these, difficulties a British engin- 

patented what amounts to an electrical

ing up to 
it broadside on.

ol' electric power in districts where the fuel

do not drive them fast enough to produce
As a convenient and economical

source
is serious this British invention offers 

attractive prospect.
problem

J. C. 2-10-21 aneer has
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The Question of Oleomargarine The output of the Springhill, N. S., mines for 
January was 36,742 tons, one of the largest, for 
some time. Shipments of coal totalled .11,000 tons.

The Editor,
“Journal of Commerce,"

Dear Sir,
I have read with interest the article entitled 

Oleomargarine" in your issue of February 24, 
in which you criticize a statement accredited to 
me in the press despatches as having been made 
at the recent dairy convention at Winnipeg.

I admit that the statement as it reads in the 
despatch is open to criticism, but if the whole of 
my statement had been published it would have 
looked differently. The occasion was not a meet
ing of farmers, as you suggest, but a meeting of 
Winnipeg citizens called together by the National 
Dairy Council to hear some addresses on the sub
ject of milk and its products. What I had to 
say regarding oleomargarine was in response to 
questions asked by ladies in the audience. They 
wanted to know what objections could be stated 
against the use of oleomargarine, 
what it seems to me are some of the chief ob
jections, taking care to explain the Department’s 
position in the matter, and was thanked for the 
statement I made.

I believe this objection which I pointed out is a 
very much more serious one than many people 
seem to realize. X submit that the cases of Den
mark and Holland are not analagous. The dairy
ing industry was fully developed in these 
tries before oleomargarine was introduced.

I do not claim that the manufacture or sale of 
oleomargarine will interfere with dairy production 
in the well established districts like parts of On 
tario and Quebec, nor do I think it will, under

ordinary conditions, have much if any effect on 
the price of butter, except the lowest grades; 
but in the maritime provinces and especially in 
the prairie provinces, where there are such enor
mous possibilities for the development of the 
darying industry, there are many farmers who 
are undecided, who are hesitating and in doubt 
as to the advisability of taking up dairying, and 
who will decide against it because they have 
heard that the use of oleomargarine is an unfair 
competition with the dairying industry.

As I said in Winnipeg, this is not the whole 
story. It is only one side of the case. The ques
tion is whether it is better to provide a cheap, 
if inferior, substitute for butter, or to encourage 
the development of the dairying- industry that 
there may be a larger supply of butter.

It has been suggested that King’s College, re
cently destroyed by fire, be transferred to St. John, 
N. B., this important city having at 
centre of higher education.

present no

During the past week a total of 24 companies 
embracing logging, lumbering, mining, fraternal 
and commercial pursuits were organized in Brit
ish Columbia with a total capitalization of $2,- 
985,000.

The Eastern Steamship Lines, Ltd., will resume ' 
its service between St. John, N. B„ and Maine 
points and Boston on April 1st. 
suspended early in January to permit the steam
ers being converted into oil burners.

The service was

British Rubber Tyre Research.Canada is probably the only important dairying- 
country in which oleomargarine was prohibited, al
though it is not manufactured or used in New The British rubber and rubber tyre manufac-1 pointed out

turers have recently formed a Research Associa
tion under the scheme organized by the Govern
ment Department of Scientific and Industrial Re
search.

Zealand and only for cooking purposes in Aus
tralia. There conditions are very similar to ours, 
with a dairying industry which is just being de
veloped. Representatives not only of the 

facturera but of the labour interests
manu- 

associated
I have to thank the ‘‘Journal of Commerce” for 

the complimentary way in which the criticism 
made, and I take the trouble to reply because I 
value the good opinion of such an influential 
publication.

with the British rubber and rubber tyre indus
tries will sit on the council of this association, and 
the cost of an ambitious

was

programme of investig
ation will be borne partly by the firms concernedcoun-
and partly by the state, which is contributing to 
systematic research work in several 
The first step taken is the apointment of a direc
tor of research at a high salary and the provision 
of laboratory and other facilities for a definite 
series of experiments.

Yours truly, industries.
.1. A. Ruddick,

Commissioner.
Ottawa, March 11, 1920.

' AboutjThings Izi^General
CRUDE
CALCINED

LUMP 
• GRAIN 

DEAD BURNED -POWDERED
Nine Indian reserves in western Canada are 

to be opened up to settlement by soldier-farmers 
according to the announcement of C. W. Cavers, 
Ottawa.

Tenders are being called for a new Fairbanks - 
Morse warehouse in Regina, 
will be 105 feet by 50 feet, three stories and base
ment and will cost $75,000.

The new building

MAGNESITE
The Famous Players Corporation of Canada in 

accordance with their project to cover all impor
tant Canadian cities will erect a ned theatre at 
St. John, N. B.

Immigration to the Dominion during the month 
of January totalled 4,219 as against 4,633 in the 
same month last year. Of this total 1,665 were 
from the United States and 1,341 from the British 
Isles.

The Scottish Canadian Magnesite Co., Ltd. 
MONTREAL, QUE.

We Guarantee Satisfactory Results

Toronto now has the nucleus of a Belgian col
ony, thirty-five spinners having been brought 
from Verviers, on the German frontier, by the 
York Knitting Mills, to operate special textile 
machinery.

British capitalists have been negotiating for the 
purchase of the West Kirkland Ont. gold mine 
which consists of 640 acres in Teclt and Otto 
townships. Work will probably be commenced in 
the spring.

NORTHERN CANADA 
POWER BONDSA flock of geese numbering about 200 was 

seen flying over Brandon,' Man., northwards on 
February 20th. 
have been reported so far north, and it is talien 
as the indication of an early spring.

The French tramp steamship “Mont Cervin” 
arrived at Vancouver with 5,000 tons of raw sug
ar from Cuba and returned with two million feet 
of spruce lumber.

This is the earliest that geese BOUGHT SOLD QUOTED

NORTHERN SECURITIES, 
LIMITED

Imperial Bank Chambers 
134 King St. East 

TORONTO

This is said to be the first 
British Columbia shipment of lumber to Cuba 
for many years.The quality of butter produced in western Can

ada was demonstrated at the National Dairy 
Conference at Winnipeg, where the first three 
prizes in the contest for fourteen pounds of sol
id packed butter made last September were won 
by Alberta farmers with sco'res of 98, 97.9, and 
97.8. The three exhibits came from the districts 
of Wetaskiwin, Calgary, and Makerville.

The Champion Spark Plug Co. of Canada has 
opened a factory at Windsor, Ont. This is the 
first factory in Canada devoted solely to the manu
facture of spark plugs. The capacity is estimated 
at 40,000 and each part is assembled in the plant. 
This is another Canadian manufacturing plant 
emanating from the United States.

COAL
Seventy-seven soldier settlers who took farms 

in the vicinity of Wetaskiwin under the Soldier 
Settlement Board scheme in 1919 harvested crops 
to the total value of $76,397. This is equal to 
an average production of over $1,000 each which 
is decidedly encouraging in view of the fact that 
last season was by no means a good one, and the 
soldiers arriving back in Canada from the spring 
onwards were in many cases established on the 
land late in the year.

STEAM SIZES:
LUMP, MINE RUN AND SLACKAlthough fruit growing is in its infancy in the 

prairie provinces, fine reports were submitted at 
the first annual meeting of the Manitoba Horti
cultural and Forestry Association of f—avow
ing in the province. The past season, in the ex
perience of the majority of members, was a very 
successful one in the growing of apples, crab- 
apples, plums, currants and other small fruits.

Docks: Montreal, Quebec & Three Rivers

Century Coal and Coke 
Company, Limited

Head Office: 310 Dominion Express Building, 
Montreal
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Wooden Shipbuilding Practically Ended
slipway capable of handling vessels up to 9,000 
tons deadweight, and is to be completed within 

The graving dock is the second

Four yards on the mainland of Britsh Columbia, 
Including those at North Vancouver, Coquitlam 
and New Westminster, are closed already, while 
the two yards on Vancouver Island, the Foun
dation Company’s, which has been engaged on 
large contracts for the French Government, 
Messrs. Cholberg’s yard, also will close down with
in the next few days. Nearly 5,000 men have been 
thrown out o'f employment by the cessation of 
this industry. For long there have been expressed 
optimistic views with regard to the wooden ship
building industry.

Many thousand tons of wooden shipping have 
been turned out during the last two years, and 
at one time there was every expectation that fur
ther orders would be secured. In some cases, 
it must be admitted, the ships have not proved 
satisfactory, but as has been, pointed out before, 
this was due largely to the fact that, in the 
stress of war conditions, insufficient time was al
lowed for seasoning the timber.

The immediate outlook for steel shipbuilding is 
more satisfactory, but so far there does not ap
pear to be much hope of sufficient orders material
izing to set the industry on a permanent basis. 
No definite announcement has yet been made

fifteen months, 
unit of the work. It will be 700 feet long andREGULAR SERVICES 

TO GLASGOW. 110 feet wide, and thus would accommodate almost 
ship which could pass through the PanamaFrom— 

Portland and any..............Apr. 9
10 A.M.

.............. May 1

.............. May 15

..............June 5

..............June 19
..............July 10

....................Cassandra . . .
SUMMER SAILINGS

....................Saturnia...............

....................Cassandra . . ..

....................Saturnia...............

....................Cassandra ....

....................Saturnia...............
TO GLASGOW via VIOVILLE
....................Columbia........................
....................Columbia........................
....................Columbia.......................

Canal.
The Dominion Government is building a large 

dock at Esquimau, which, it is presumed, will 
the needs of the North Pacific squadron.

Montreal
Montreal
Montreal
Montreal
Montreal serve

which is expected to be stationeu on fills Coast, 
while the Vancouver dock would cater for the 
needs of commercial shipping. Shipping interests 
have been promised so often in the past that the 
construction of a modern dock of large size would 
he commenced in the immediate future that they

Mar. 13 
.Apr. 17 
.May 22

New York 
New York 
New York

TO LIVERPOOL.
. .. .Carmanla...........
. ...Kais. Aug. Viet. 
. .. .Carmania . . . .
... .Caronia...............
... .Kais. Aug. Viet.

Apr. 10 
Apr. 24 
May 15 
May 22 
May 29

TO PLYMOUTH, CHERBOURG & LIVERPOOL.
New York....................Caronia..................................Mar. 22
New York....................Caronia ..............................June 2b

TO PLYMOUTH, HAVRE, SOUTHAMPTON.
Apr. 14 
May 19

New York 
New York 
New York 
New York 
New York somewhat skeptical of any such proposals.are

The need for the dock is very real and it is hoped 
that the near future will see the work begun.

A New British Marine Oil Engine.Royal George .
Royal George .

TO CHERBOURG & SOUTHAMPTON
Mauretania.....................
Imperator.......................
Mauretania.....................
Imperator.......................
Mauretania.....................
Imperator........................

TO PLYMOUTH AND HAVRE.

New York 
New York

A new type of marine oil engine has been intro
duced by a leading firm of engineers and ship-

The ordinary type of

Mar. 20 
Apr. 10 
Apr. 17 
. May 8 
May IB 
June 5

New York 
New York 
New York 
New York 
New York 
New York

builders in Great Britain, 
oil enginé has a single piston in each cylinder; 
this piston compresses a mixture of air and oil 
vapour against the end of the cylinder, and the 
consequent ignition forces the piston outwards 
and thus provides the driving power of the en
gine. In this' new type the ignition takes place

May 12Saxon .......................................
TO PLYMOUTH AND HAMBURG.

.. Saxonia................................ Apr. 10
DUBROVNIK AND YRltSTfc

Mar. II

New York from Ottawa, but there seems to be assurance 
that Goughian’s yard will be given contracts for 
four steel ships of 8,100 tons for the Dominion 
Government, and that Wallace’s yards will secure

There is

New York...........
TO PATRAS,

New York............. Pannonia.............................
(for rates of passage, freight anti farther 

particulars apply to local agents or
between two pistons in one cylinder, forcing the 

Each piston is connected to the
two contracts for 5,100-ton vessels, 
thus work in sight for a few months longer for 
both these yards, and the serious situation which

pistons apart, 
crank shaft—an arrangement which gives a veryTHE ROBERT REF0RD CO., LTD.

GENERAL AGENTS
20 HOSPITAL STREET 

23.25 ST. SACRAMENT STREET 
MONTREAL,P.Q.

turning movement to the shaft. Other ad van-4 even
tages are claimed, including a very marked saving 
in space, which is very important on board ship, 
and improved “scavenging” (clearing the products 
of combustion out of the cylinder). The design 
lends itself to the replacement of steam engines

would arise if the workmen, numbering more than 
3,000, of these plants were added to the unem
ployed, will be avoided for the present.

It may be recorded here that Goughian’s yard 
has built for the Imperial Munitions Board ships 
to the value of over £3,000,000 during the past 
two years, one-quarter of the board’s shipbuild
ing program in the Dominion of Canada.

The Goughian interests have already commenced 
work on a modern ship repair plant on Burrard 
Inlet, in addition to which they hope to secure 
the contract under the Dominion Government

l

in ships without alterations of the shaft or pro
pellers, as the double piston arrangement gives 
the low propeller speed of 110 revolutions per min
ute with an actual piston speed of 450 feet per 
minute, equivalent to 900 feet per minute in the 
ordinary type of oil engine. Two 1000 horse power 
engines of the new type are at present under con
struction.

subsidy act, for the construction of a modern 
The repair plant will include agraving dock.

MARCONI WIRELESS 
APPARATUS

Installed—Operated—Maintained
Canadian, Newfoundland and BritishContractors to 

Governments
MARINE SWITCHBOARDS

Made and installed

THE MARCONI WIRELESS 
TELEGRAPH COMPANY 
OF CANADA, LIMITED, 

173 William Street, Montreal.

BLACK DIAMOND
FILE WORKS

Incorporated 1897. 
Awards at Twelve International

Established 1863.
Highest —

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

G & H. Barnett Co.
PHILADELPHIA. Pa.

Owned and Operated by 
NICHOLSON FILE COMPANY.

I

C U N A R D
ANCHOR

ANCHOR-DONALDSON
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Shipbuilding Outside United Kingdom Belliveau Cove Shipbuilder

The Bridgetown Monitor says :
The. shipbuilders of Belliveau Cove 

ed in their building operations and 
ing attention to lumbering 
the Margo Mills, situated

The Shipbuilding work abroad outside the Unit
ed Kingdom of Great Britain at the beginning or 
1919, amounted to 4,942,000 tons, 
the end of March had increased to 5.541,000 tons, 
thus reaching the highest total recorded in Lloyd’s 
Register Returns. A continuous

history of the Society, they exceed by 927,000 
the totals for 1918 and by 2,358,000 
war record total attained in 1912.

It may be noted that during the last 
no less than 26,000 tons of 
launched which 
of Lloyd’s Register.

nave relax - 
are now turn- 

Owners of

tons 
tons the pre-

The figures for pursuits.
some distance inland, 

men in the woods and it is
15 years, 

new vessels have been have a large gang of
decrease has

taken place since then, and at the end of 1919, 
the tonnage, in hand 
674,000, tons less than at the

expected their cut for the coming 
ceed 1,000,000 feet.

were built under the supervision season will ex-
A good proportion of that will 

Cove for shipment by
was 4,807,000 tons, namely 

- end of March.
be steamed to Belliveau’s
rail while the greaterRecord Output of British Shipbuilding. part will be taken to theThe pre-war record 

June, 1918, when 1,443,000 tons
was reached at the end ot 

were under con
struction abroad. The present figures are therefore 
3,424,000 tons higher or an increase of 237 
cent, although 12 per cent lower than 
building at the end of March 1919.

wharves for shipment to the United 
Indies and other markets.

States, West
The Report of Lloyd’s Register for 1919 

a most
The coming season, in 

consequence of these milling operations, 
to be a busy one for that section, 
nish a vast amount of labor

shows
encouraging expansion in the output of 

British shipbuilding yards, 
the year close upon 2,000,000 tons

promises 
This will fur- 

to men who other
wise would, owing to the cessation of the ship
building, have to look elsewhere for employment.

per 
the total At the beginning of 

were under con-
Struction in the United Kingdom. 
March there

These results By the end ofare entirely due, however, to the 
decrease which has taken plàce in the tonnage 
under construction in the United States

an increase of 275,000 tons ; at 
and at the end of

was
the end of June 269,000 tons, 
September 293,000 tons.

since th« 
amounts to 17,218,000 VliUEEStilONAL

THE SOCIETY FOR THEend of March 1919, which 
tons during the 9 months.

When the end of the
ADVANCEMENT OF

INSTRUCTION IN THE LANGUAGES. — 
struction in the Languages and 
No. 91 Mance Street, 
ask for Mr. E. Kay

year was reached the total had risen to the 
mous figure of close on 3,000,000 tons, so that the 
tonnage under construction

Taking into account 
in other

enor- In-only the tonnage building countries 
show

Mathematics, 
or telephone.East 7302 andabroad. Lloyd’s Register Quarterly Returns 

that a steady increase has
at the beginning of

1920 was over 1,000,000 tons in advance 
ure for a year earlier.

occurred throughout 
the year, and the tonnage building at the end of 
1919 is 454,000 tons more than

of the fig-
The record figure before 

the war was just over 2,000,000 tons in March 1913. 
There are now under

the work in hand
at the end of 1918.

The countries having the largest amount of 
tonnage under construction at the end of 1919 are: 
United States of America, 2,966,000 tons, Holland, 
328,000 tons, Italy, 314,000 tons, and Japan 309,- 
000 tons.

construction no less than 55 
vessels of over 10,000 tons, and 22 of these 
of 15,000 tons and

are
The largest oil-engined 

1919 was of 6980

over.
British vessel launched during 
tons.

Summary of World’s Output.
The total output during 1919 has been 

tons, which is an increase of 1,697.000 tons 
pared with 1918 and 3,811,000 
put for 1913, which

New Premises Occupied by British 
Commission.

Trade
7,144,549 
as com-

Dominion Textile 
Company,

The offices of the British r" 
in Montreal have been moved from

more than the out- Trade Commissioner
was the pre-war record year, 

the previous high-
367 Beaver Hall 

Square to the Ottawa Building, 248 St. James St 
The entire first floor

It is of interest to note that 
est totals during the last 20 
in 1901, 1906, and 1913,

years were reached will be occupied and there
while the lowest figures will be ample acommodation for the library of

trade papers, directories 
every branch 

during 1919, dition there

were recorded in 1904, 1909 and 1915.
Classed by Lloyd Register.

Of the merchant vessels launched 
1,220 of 4.428,540 tons

Limitedand catalogues embracing 
of United Kingdom industry, 
are special rooms set aside for 

convenience of visitors from

In ad-
the(483 vessels ■ of 1,437,390 

and 737 of 3,021,150 
T1 ., _ . Was intended for classification in
Lloyd s Register Book. These

tons in the United Kingdom, 
tons abroad)

overseas, where they 
correspondence and interviews 

Further, there is

may attent to Manufacturers ofundisturbed.
a large room speci- 

as a sample room for British COTTON FABRICSfigures 
United Kingdom’s

include ally arranged
out- manufacturers who

nearly 87 per cent of the Empire
put, and if only the tonnage 
launched in the

are visiting Canada. Appli-
emanating from United Kingdom firms for 
representatives in Canada

of the steel steamers cations 
suitable 
being received, 
manufacturers’ 
their connections.

world is taken into 
per cent of such tonnage has 
Society’s inspection.

account, 65 
B'een built under the 

The total figures
are constantly 
opportunity to 

extend
MONTREALThese offer anare the 

any one year during- the TORONTOhighest ever reached in z agents who may wish to WINNIPEG

FOR ALL HEAT TREATING
1It will pay you to dispense with coal, stokers and 

stTey P ’ S°°‘ “d smobe—and to use i„.

i

OIL-BURNING

MECOL FURNACES
lia

1

In the first place, the initial cost of a Mecol 
the cost of, „ eoal-burning Furnace. oil-burning Fumaee i. only h,U

In he third place, your Mecol Furnace will g mCtalS'
fuel.
Let us explain how Mecol Furnaces

a

save you hundreds of dollars in

MECHANICAL ENGINEERINTca0"
can

, LTD.THREE RIVERS, Quebec.

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

ROSS & ANGERS
BARRISTERS and SOLICITORS

Coristine Buüding, 20 St. Nicholas St., Montreal
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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 Duffer in 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 above hotels, and others similarly situated at strategic 
points on the main transcontinental line of the Canadian 
Pacific Railway at McAdam, 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,
Manager.In.Chief Hotel Dept.

c. E. E. USSHER,
Passenger Traffic Manager

CANADIAN PACIFIC RAILWAY, MONTREAL
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CHATEAU FRONTENAC, QUEBEC.

The Hartt & Adair Coal Co.
DEALERS IN THE

DELAWARE & HUDSON COMPANY’S 
LACKAWANNA COAL

TELEPHONE MAIN 5645

146 Notre Dame Street West MONTREAL

P. K. Company, Limited
Montreal

Sommer Building,

37 Mayor Street
Carry large supplies of—

Perrins Gloves 
Kayser Gloves 
Radium hosiery

QUALITY and SERVICE
Charcoal
Columnian Spirits 
Creosote Oils 
Formaldehyde 
Methyl Acetate 
Methyl Alcohol 
Methyl Alcohol Pure 
Wood Alcohol

Acetic Acid Refined 
Acetic Acid Crude 
Acetic Anhydride 
Acetate of Soda 
Acetate of Lime 
Acetone Pure 
Acetone Alcohol 
Acetone Oils

Made in Canada

Standard Chemical Iron and Lumber Co.
OF CANADA, LIMITED

TORONTO WINNIPEGMONTREAL

Chimneys Globes Pressedware 
Bottles Jars Tumblers
HIGHEST QUALITY TANK GLASS PRODUCTIONS

Flint, Light Green, Dark Green, Blue, Opal, Amber

OWEN’S MACHINE MADE WARE—for all Closures

Dominion Glass Company, Limited
Export Office: MONTREALHead Office: MONTREAL

Factories:
HAMILTON WALLACEBURG REDCLIFFTORONTOMONTREAL
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TT ER fishing resources for either the commercial fisherman or the sports-
maiVare t?leM^reatest *n wor^. They now produce well over 

fifteen million dollars of wealth per annum, and they are only beginning to 
be developed.

Newfoundland is the home of the cod fish and this 
largest item in her fish production. forms the

. , But the island also produces large
quantities of herring, salmon, lobster and many of the lesser fishes.

Heretofore these have come on the markets of the world 
salted and pickled condition. But the frozen fish industry is rap 
oping. The latest reports from the Biitish markets affirm that “ 
arrival of Newfoundland frozen fish 
received from the Iceland grounds.”

the recent 
was superior to the fresh fish often

„

F"» 5
i m $

-J

WHETHER YOU WISH TO FISH FOR SPORT OR FOR PROFIT

COME TO NEWFOUNDLAND

The climate of Newfoundland 
is more temperate than that of 
the neighboring Maritime Prov
inces; the thermometer rarely 
sinks below zero in winter, while 
the summer range rarely exceeds 
SO deg. F.

^ / - \
Newfoundland Crown lands 

for farming purposes may be 
had for thirty cents an acre. The 
Island’s agricultural develop
ment is going ahead by leaps and 
bounds.

y
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Where the Codfish Come From
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Newfoundland’s forest wealth is large. The min
eral resources are only partially known, although the 
iron mines on Bell Island have an output of 1,500,000 
tons, and the industrial possibilities are attractive 
from every point of view.

The Government of Newfoundland gives generous 
aid to agricultural development. The value of agri
cultural products now approximates over $4,000,000. 
Sheep raising is being encouraged and the pro
gress in that direction is remarkable.
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Like the Keystone in the Arch
Correct lubrication is as important to your motor car as is the Key

stone to the arch. Without correct lubrication your motor will not last 
or give you the full service built into it by the maker.

Imperial Polarine is the ideal winter lubricant for all motors. It 
lubricates freely, even at low temperatures—is fluid enough to flow between 
rubbing parts of the most delicate mechanism—preventing friction, mini
mizing wear and efficiently lubricating.

Correct lubrication by means of Imperial Polarine means a smooth 
running motor, instant accelleration and dependable power. By using 
Imperial Polarine you get more miles per gallon of gasoline, have fewer 
repair bills and use less oil. Every ounce gives full lubrication value.

Three grades for cylinder lubrication
IMPERIAL POLARINE IMPERIAL POLARINE HEAVY IMPERIAL POLARINE A
light medium body medium heavy body

each the same high quality, but formulated specially for varying engine 
designs.

There are 
differential lubrication.

Imperial Polarine is sold in six sizes—half-gallon, gallon, and four 
gallon sealed cans, 12^ gallon steel kegs and half-barrels and barrels. 
You can get the grade best suited for your car from dealers everywhere.

extra heavy body

also special Imperial Polarine greases for transmission and

IMPERIAL OIL LIMITED
Light -
m all

Lubrication- He at ~ 
Branehes

Power
Cities
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FRICTION REDUCING MOTOR OIL.
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