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The Outlook for Commodity Prices

By B. K. Sandwell

*

As far as prices go, the public is more at the mercy
of the druggist than any other dealer. That the drug-
gists is entitled to a larger percentage of profit than
the ordinary tradesman goes without question. He
employs a chemist to dispense his sales where the or-
dinary store employs a clerk, the care with which he
carries on his business is daily a matter of life and
death to large mumbers and he wmust carry on his
shelves expensive drugs mot used more than several
times a year. Lowering the status of the chemist by
asking him to work for a clerk ‘s wage is not suggested.
Surely, though, one hundred per cent profit should be
sufficient except in cases where the compounding of
the prescription takes exceptional care and a consid-
erable amount of time. In this particular instance,
the druggist admitted that he was invoiced twenty
cents for what he attempted to sell at a dollar—five
hundred per cent profit. There was no compounding
to be done.. One wonders what percentage that drug-
gist makes on prescriptions.

’

—From ‘‘The Question of Honest Drug Charges,’
by Harold H. Metcalfe, on page 7.

A Court of Industrial Relations

By J.W. Macmillan
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"The Minerals of Nova Scotia

The Mineral Province of Eastern Canada

COAL, IRON, COPPER, GOLD, LEAD, SILVER, MANGANESE, GYPSUM, BARYTES, TUNG-
STEN, ANTIMONY, GRAPHITE, ARSENIC, MINERAL PIGMENTS, DIATOMACEOUS EARTH.

Nova Scotia possesses extensive areas of mineral lands and offers
a great field for those desirous of investment.

Coal

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

Iron

The province contains numerous districts in which occur various
varieties of iron ore, practically at tide water and in touch with
vast bodies of fluxes. Deposits of particularly -high grade man-
ganese ore oceur at a number of different locations

Gold

Marked development has taken place in this industry the past
several years. The gold fields of the province cover an area
approximately 3,000 square miles. The gold is free milling and
is from 870 to 970 fine.

Gypsum

Enormous beds of gypsum of a very pure quality and frequently
100 feet thickness, are situated at the water’sedge.

High grade cemént making materials have been discovered in

favorable situations for shipping.

Government core-drills can be had from the department for bor-
ing operations.

The available streams of Nova Scotia can supply at least 500,000
h.p. for industrial purposes.

Prospecting and Mining Rights are granted direct from the
Crown on very favorable terms.

Copies of the Mining Law, Mines Reports, Maps and other Liter-
ature may be had free on application to

HON. E. H. ARMSTRONG, . Halifax, N. S.

Commissioner of Public Works and Mines
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Canadian Textile Journal Canadian Bookman
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— Published at — ’

GARDEN CITY PRESS Dominion Glass Company, Limited
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The League

The Covenant of the Lieague of Nations,
which forms part of the Treaty of Versailles,
is one of the most important documents in
history. If the idea of the League was, as
many believe, the particular conception of
President Wilson, it will do great
honor in the years‘to come. It was, beyond
all question, the finest effort ever made to
ensure the peace of the world. Yet it has up
to this time distinetly failed in its good pur-
pose. War still goes on in Eastern Europe.
The failure of the United States to ratif)
tha Treaty and enter the League has been the

him

most serious impediment to success. There
is a widespread opinion, one with consider
able foundation, that without the United
States the League will be to a large extent a
failure. Thus the organization Suffers at the
outset a disadvantage which deprives it of
the prestige that it was expected to have.
Perhaps it is from this cause that the League
has not been called upon to take a more ac-
tive part affairs. Many
friends of the League feel that the Supreme
Counsel of the Allies—The Council of Pre-
miers in which Messrs. Lloyd George and
Millerand play the chief parts—have been
exercising the very matters
that the League was formed to control
Lord Robert Cecil, a warm friend of the
League, has on several occasions complained
that the funetions of the League have been
ienored. It is the Council of the League,
temporarily organized under the terms of
the treaty, that has been doing League busi-
ness, so far as there has been any. The gen-
eral body called the Assembly has yet to

in the world’s

authority in

meet.

In full expectation of the United States
having a prominent place in the scheme the

Treaty provided that the American
President should be the authority to
summon  the  Assembly. Mr. Wilson
has no doubt felt the embarrassment
arising from the failure of the Senate
to ratify the Treaty, and this may be

taken to account for the delay in summon-
ing the Assembly. He has now, however,
taken action for that purpose. With the
‘meeting of the Assembly at Geneva, and
the election of new members of the Couneil
to fill the four places temporarily occupied,

the Lieague may be expected to take a more
active part in the world’s affairs. That
the United States will ultimately join the
League we fully believe. Unfortunately the
exigencies of American polities must delay
the much to be desired event. In the mean-
time the League may fall short of the high
expectation formed for it at its inception.

Coal

The importance of a coal supply is empha-
sized in several recent events. At the Spa
conference it was against the Allies’ de-
mands for coal that the German delegates
made their strongest fight. The Germans
having, in their policy of devastation, de-
stroyed important coal mines in Franee and
Belgium, the makers of the Treaty of Ver-
sailles very properly required that Ger-
many, as a part of her reparation, should
supply sufficient eoal to meet the needs of
the Allies. Protesting that they could not
furnish the quantity required by the Treaty,
or even the modified demand of the Allies,
the German delegates resorted to all possi-
ble means to resist the call for this most im-
portant article. The firmness of the Allies
representatives led to the aecceptance ultk
mately of their demand. Germany promises
to supply the coal, and probably the Ger-
man Government will see the wisdom of
honestly endeavoring to fulfill the agree-
ment. The attitude of labor may enter into
the question. If miners make up their minds
not to work it is not easy to find means of
compelling them.

Here at home the coal question has been
a serious one for several winters, and there
is reason to fear that shortage may again
cause trouble Indeed already the short
supply of bituminous coal is affecting some
of our industries. In such a situation, with
the prospect of increased trouble, there is
naturally a disposition in some quarters to
put restrictions on exports. Legislation
authorizing such restrictions if they become
necessary was enacted at the close of the
recent Parliamentary session. But while
it is well to have this authority in
case of emergency, it is a power that
must not be hurriedly used. Many pro-
blems, some of them quite serious, a-
rise when one f)egins to study the ques-
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tion of the prohibition or restriction of
the export of any article. In the case of
coal the question seems to be one of trans-
portation as much as one of supply—indead
in _some respects’ the transportation is the
chief trouble. Tt is well therefore that our
Board of Railway Commissioners are in close
touch with the American railway authorities
with a view of securing not only a fair sup-
ply of coal but the cars that are needed to
carry it to the consumer.

Judge by their Associates

The old saying that a man is judged by the
company he keeps is being illustrated in the
American political campaign.. If General
Leonard Wood had not been unfortunate
enough to have rich freinds who spent a
vast sum in promoting his interests in the
primary party contests, it is altogether pro-
bable that he would now be the Republican
candidate, with a fair prospect of becoming
President of the United States. When it
became apparent, through an inquiry into
such matters, that a very large sum of money
had been spent on his behalf, the publie—
even the Republican public—turned upon
him, and his nomination at the Chicago con-
vention became impossible. Although it
was not shown that any of the money had
been spent corruptly, the public jumped to
the conclusion that the people who spent
so much have illegitimate aims and would
have undue influence over General Wood
if he became President. So General Wood
was dropped and Senator Harding became
the nominee of the Republican party.

In the Demoecratic field the most serious
charge against Governor Cox is that he 1is
the nominee of Tammany Hall, the New York
Democratic organization of unsavory repute.
It is not alleged that Mr. Cox has in the
past had any particular association with
Tammany. His record in Ohio polities has
been good. But it is claimed that the Tam-
many men at the San Franecisco convention
were the chief advocates of his nomination

and that without Tammany’s support he

could not have been chosen. Other Demo-
cratic Presidential candidates — Cleveland,
Bryan and Wilson—had been nominated
against the evil influence of Tammany, and
Tammany had to be content to accept
them. This year, it is alleged, Tammany
laying its plans to have a candidate of its
own choice, selected Mr. Cox and stuek to
him until the end. The pretty general im-
pression that Governor Cox is more in sym-
pathy with the ‘‘wets’’ than with the
“drys’’ on the prohibition question is be-
lieved to have been in a large degree the
cause of Mr. Cox’s nomination. The cor-
dial support of Tammany will have a power-
ful influence in determining the vote of
the great State of New York.

But there is another side to the question.
Although Tammany Hall has not to answer
for so many.sins as in the old days of Boss
Tweed, the methods of the organization are

not such as commend themselves to inde-
pendent voters. Tammany is still a name with
which to scare timid voters. It will be the
policy of -the Republican to picture Mr. Cox
as the eandidate of Tammany and ‘‘booze,”
and such a ery will have influence in many
~quartars.

Canada and the Treaties

A cablegram to the press states that the
proposed new treaty with Japan will be
submitted to the Canadian Parliament. The
publication of the item may create the im-
pression that there is something unusual in
the course proposed,' but there is not. Not
for many years has Great Britain made any
important treaty without stipulating that,
so far as Canada is concerned, it shall be
subject to the approval of the Parliament
of the Dominion. There was a time when
this consideration was not shown to the
Overseas Dominions, and at the same time
some treaties were made which in later years
became very embarrassing to Canada. With
the growth of the larger colonies, however,
came very properly a higher appreciation
of their rights. Where Canada’s interests
are immediately concerned Canadian Minis-
ters are invariably appointed to represent
(Canada. Where Canada’s interests are less
direct, the now established custom is to in-
sert in a treaty a clause providing that it
ghall not apply to Canada, until the Cana-
dian Parliament resolves to adhere to it.

Porch or Platform?

Whether it is better to remain at home and
make the campaign spe'eches from one’s own
porch, or ‘‘swing round the ecirecle,’”’” address-
ing the people in all parts of the country, is
a problem now engaging the attention of the
Presidential candidates and their chief man-
agers across the border. Senator Harding,
the Republican candidate, has intimated that
he will probably stay at home and content
himself with making speeches from his porch
to such delegations as assemble from time to
time on his lawn. Governor Cox, the Demo-
eratic nominee, is disposed to make a nation-
wide travel campaign, and the intimation that
he is likely to adopt that plan has caused
some of Mr. Harding’s friends to advise re-
consideration of the poreh plan. On first
view it may seem that the tour of the coun-
try is the better plan. Butitis questionable
whether the history of Presidential cam-
paigns supports that view. A writer in
the New York Sun, who has been studying
the subject, comes to the conclusion that the
stay-at-home policy is the effective ome.
General Winfield Scott in 1852, Stephen A.
Douglas in 1860, Andrew Johnson in 1868,
Horace Greeley in 1892, General Hancock in
1880, James G. Blaine in 1884, and William

J. Bryan in 1896, all made speaking tours, '

and all were defeated, in mest cases by
men who remained at home. ‘‘If,”” says the
writer, ‘‘the doorstep was good enough for

MecKinley it should be good enough and
safe enough for Harding?’ It is another
illustration of the old proverb, ‘‘Speech may

be silver, but silence is golden.’’

Campaign Expenses

In the recent discussion of the Franchise
Bill in the Dominion Parliament, much was
said concerning the payment of election ex-
penses and the manner of accounting for
them. One member made the advanced sug-
gestion that in the future consideration of
the question it would be found expedient
not only to exercise a fuller control over

such matters, but that Parliament, while:

restricting expenditures to strictly legiti-
mate purposes, would forbid private con-
tribution and make all the lawful expenses
of an election campaign a charge on the
public treasury. So long as individuals are
expected or allowed to provide election

funds there will be disputes concerning the -

extent and propriety of such expenses. If
the Dominion Treasury, which now bears a
large part of the expenses of an eleetion
assumes responsibility for the whole,
while of course strictly limiting the amount
and character of the outlay, there will be
no excuse for private contributions. This
idea is, no doubt, an advanced one and will
not at once find universal favor; but there
is mueh to be said for it, and in all probabili-
ty it will one of these days be seriously
taken into consideration.

A similar notion is now put forward by
Mr. G. W. MecAdoo, President Wilson’s
son-in-law. Mr. MeAdoo, it will be remem-
bered, when he was being freely talked of
as a Democratic candidate for the Presi-
dency caused a notice to be published to the

effect that he was not a candidate and

could not afford to be one. Notwithstand-
ing this his friends presented his name art
the San Francisco convention and he re-
ceived many votes. A few nights ago, Mr.
MecAdoo, in speaking at a gathering in New
York, urged the revision of the elections
laws to allow the treasury of the United
States to pay the legitimate expenses of
Presidential candidates.‘‘One thing Ameri-
ca can never stand for,”” he said, ‘‘is the
purchase of the Presidency of the United
States. There is no menace S0 great to our
nation as the corrupt use of money for cam-
paign purposes.’’

Wheat crop and Wealth

‘All accounts suggest that the agricultural
industry of Western Canada is in for a very
big year. If the increase in capital value
of Western farm property eould be indi-
cated in stock exchange quotations as visibly
as, say, that of the pulp and paper industry,
it might be found that the Wheat-growers
were entitled to as much gratitude ag the
paper men for adding to the capital wealth
of the Dominion.
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Prices will Dip then Rise

Some cutting is likely this Summer and Autumn under pressure

and credit stringency, but 1921 is likely to see the

highest

level of the Great War prices movement—
Currency Inflation at a End

By B. K. SANDWELL.

The outlook for the general trend of commodity
prices today seems to be a recession of more or
less sharpness between now and the end of 1920,
followed by a rise to even higher levels in 1921.
The recession will of course be of different ex-
tent in different classes of articles, but it is like-
ly to be fairly widespread because it is the result
of curtailment of credit forcing upon the market
a large part of the stocks ordinarily constituting
the reserve of wholesale supplies and the material
“in process” of manufacture. i

The main original cause of the rise of prices
is now at an end. It was, as everybody knows, the
creation of vast quantities of additional cur-
cency and bank credit (the two are much the same
thing in their economic effects) by the suspension
of gold payments and the sale of national bonds.
But while the cause itself is at an end, its effects
are not yet completed. Certain classes of prices
are slow to be affected, and go on moving long
after the general impulse has been withdriown.
We have an example of this today in the railway
rate situation. Railway rates under government
control are among the slowest things to move
upwards, but when they do move they necessarily
precipitate a further move in every price in which
they form a part—that is, of the brice of practi-
cally every article of human consumption.

The first increase in the supply of money is
not immediately followed by an increase in prices.
There is a brief interval during which the result
takes the form merely of a superfluity of credit.
We saw this on several occasions throughout the
war, and we should have seen it more élearly,
but for the rapidity with which govem'ments em-

ployed and expended the credits which they creat-
ed. We are now at the stage of a precisely corres-
ponding hiatus at the other end of the economic
process. We see the amount of money and credit
becoming stationary, while the increase of prices
continues, causing a backwash of precisely the
opposite character. The amount of credit becomes
inadequate for the volume of business at the last-
reached level of prices, and business is constrict-
ed at one of its most sensitive points—its range
of bank accomodation.
result from this,

There is only one possible
namely forced sales,
ment of manufacture,

a curtail-
a temporary lowering of
prices and a subsequent upward reaction when
the shortage of production makes itself felt.

The public is as little to be congratulated upon
any prices (outside the range of
undoubted luxuries) which may occur this sum-
mer and autumn, as upon the freight tie-up in

reduction of

the States, the adverse exchange situation or the
coal uncertainty. Xach and every one of these
things is a deterrent and an hindrance to business—
and business is nothing in the world but the pro-
duction and distribution of the things the world
needs. A price reaction this summer, or even
a credit restriction without price reaction if that
were possible, will simply put further limitations
upon the output of needed articles and enable
their producers to put one grand final addition to
their cost in 1921. The struggle to settle the ques-
tion, who is to get the benefit of the last and
crowning increment in the price level will b2 keen
and determined. At present it looks as though the
“key” industries,
notably transportation, would be the winners ot

organized workers in certain

Grain Stocks in Canadian Elevators

According to returns received at the Dominion
Bureau of Statistics for the week ended July 9th,
1920, the quantity of grain in store at the differ-
ent Public Elevators throughout Canada has de-
creased by 3,674,504 bushels of Wheat, Oats, Bar-
ley, Flax, and Rye. Briefly the situation of grain
in store is as follows:—

In the Public Terminal Elevators the quantity
of grain in store has increased by 781,328 bushels
in Wheat, Oats, Barley, Flax, while Rye decreased
by 36,565 bushels. The Private Terminal Elevators
Oats and Barley increased by 20,391, Wheat de~
creased by 150,576 bushels.

The Interior Terminal Elevators has increased

and Rye -decreased by 1,091,178 bushels.
In the Western Country Elevators, Wheat, Oats,
Barley and Flax decreased by 679,788 bushels.
The United States Seaboard Ports (via Port-
lIand and Baltimore) Wheat, Oats, and Rye de-
creased by 620,062 bushels.

In the Public Elevators in the East the quantity
in store decreased by 1,902,392, made up of 1,-
763 081 in Wheat, 102,302 in Oats, 24,818 bushels
in Barley and 12,191 in Rye.

The Inspections for the week ended July 14th,
1920, show 1,715 cars as against 1,562 the previ-
ous week.

The Stocks
for the week

in Store at the different Elevators
ended July 16th, 1920, were as fol-

4,338 bushels in Flax, while Wheat, Oats, Barley lows:—
Wheat Oats Barley Flax Rye
Bush. Bush. Bush. Bush. Bush.
xCountry Elevators i s ivive v s wn 2,809,216 2,028,602 934,349 280,558
Public Terminal Elevators .. 2,192,387 512,750 635,153 505,710 39,633
Private Terminal Elevators 250,485 106,546 40,485 82
Interior Terminal Elevators .. .. .. .. 2,639,684 259,866 19,328 37,005 3,348
Public Elevators in East 3,876,970 498,119 884,192 4698
xU. S. Atlantic Seaboard Ports 34,657 3,488
TOTAL . 11,668,742 3,405,883 2,448,064 823,355 51,067

xWeek ended July 9th, 1920,

the last hand in the game. If so, they will estab-
lish themselves in an immensely strong position
for the period of delivering prices. He who gets
his remuneration fixed on the basis of the very
highest price level of the rising period will be
able to keep it well down above the declining levels
of subsequent years. ;

It is impossible to foresee an ending reduction
of prices in Canada in the next few months, un-
less other nations have large supplies of goods to
sell us, and are willing to give us credit for.them.
We cannot possibly buy more than we are doing
from the United States without putting the ex-
change rate further against us—unless the Ameri-
cans will sell to us and leave the purchase money
in Canada. Great Britain might sell to us and °
charge our purchases against the foodstuffs, which
she buys from us; but lack of shipping and the
need for keeping up her relations with other mar-
kets are against any heavy increase in our pur-
chases from her.

As for the supply of goods in Canada itself,
the available stock now on hand is not large in
proportion to needs although it is large (at pre-
sent prices) in proposition to the volume of

credit available for financing it. The cost
of replacing it will almost certainly be
higher than it has been at any stage of

the present rise, owing to the new freight rates
and the increasing burden of taxes. Liquidation
of the wage level is the only hope for reducing
costs in 1920-21, and will any body affirm that
the time is ripe yet for that?

Meanwhile bankers assert that the emigration
of Kuropean workers who grew rich here during
the war is beginning to have a serious effect upon
bank deposits. It will not be wholly offset by the
funds brought in by immigrants from impover-
ished Europe.

The Raising of Sheep.

In introducing the estimates for his department
to the House of Commons the Hon. Dr. Tolmie
Dominion Minister of Agriculture, pointed to the
fact that in Australia there are no fewer than
80,000,000 sheep, in the United States- 40,000,000,
in Great Britain 27,000,000, and in Canada only
3.500,000. As shown in the Agricultural Gazette
of Canada for May efforts are being made in all
the provinces to remedy this state of things. That
is to say encouragement is being given to the
raising of sheep in a variety of ways,—by pure-
bred rams being distributed or sold on easy terms,
by the holding of competitions, at which generous
prizes are given for the best ewes and for the
best flocks, by obtaining the highest price for
wool through the Departments, and through the
Canadian Co-operative Wool Growers’ Associa-
tion, by organized sheep sales, and, as in Ontario
in particular, by placing flocks on a share basis.
AAmended legislation has aleo been passed for the
protection of sheep from dogs. As a sample of
the good work that is being performed it might
be mentioned that in Saskatchewan in the last
four years the amount of wool consigned to the
co-operative branch of the Provincial Department
of Agriculture increased from 179 consignments,
weighing 69,404 pounds, for which the average
price realized was 17 3-4c to 916 consignments,
weighing 394,068 pounds, at an average price of
613%c. per pound. The articles in The Gazette
would imply that what has been done in Saskat-
chewan is also being accomplished in the other
provinces of the Dominion.

The coal operators of Alberta and eastern Brit-
ish Columbia have recently formed what is known
as “The Western Canada Coal Operators’ Associ-
ation.” This association is an amalgamation of
the Western Coal Operators’ Association,, the Red
Deer Valley Coal Operators’ Association, and a
number of operators who did not belong to either
organization, FAN
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Court of Industrial Relations

The functions of a court are curtailed in the work of invest-
igating labor problems by having to adhere to the
laws of evidence—Compulsory arbitration
not a success in Australia

By J. W. MACMILLAN.

The establishment in Kansas of a Court of In-
dustrial Relations has attracted great attention
in the United States. Governor Allen has been
forced to refuse invitations to explain it to cham-
bers of commerce and other groups interested in
industry because he must have some time for
governing the State. His debate with Samuel
Gompers was headlined in every newspaper in
the republic. The labor organs are steadily critic-
izing it. = Because it represents, for the first time,
an attempt by one of the States to force indus-
trial peace upon the quarrels of labor and capital
its first applications to labor disputes are being
watched with uncommon interest.

The establishment of this court represents the
assertion of the right of the community to partici-
pate in the negotiations between employees and
employers. A court of three judges has been set
up, which may intervene in any industrial con-
troversy, either on its own initiative, at the re-
quest of either party to the dispute, or upon com-
plant of any ten citizens. It has power to penalize
an employer who discharges his men, or the men
who lay down their tools in pursuit of the contro-
versy between them. Heavy penalties are pro-
vided for this purpose. It has also power to de-
clare settlement of the controversy, fixing wages
at a point which shall be “fair, just and reason-
able,” yet permitting the business concerned to
make a modest profit. It is made to apply only
to industries which are “affected by a public in-
terest,” which phrase is explained to mean pub-
lic utilities and businesses dealing in food, cloth-
ing and fuel.

There are, besides, a number of lesser provisibns
which are designed to assist the main purpose.of
the law. For instance, a labor union may incor-
porate and thus gain an improved standing be-
fore the courts. Free service of law, right up
to appeal to the supreme court of the state, is
provided for an aggﬁeved employee. The right of
collective bargaining is assured to unions, whether
incorporated or not.

The essential meaning of the law is to afford
a means through public action for securing jus-
tice to workers. Thus the need of private action
on their part is removed, and the discomforts
which the public generally are forced to endure
.while capital and labor fight their battles is to bhe
prevented. Every consumer will sympathize with
the intention of the law. In the debate hetween
Governor Allen and Mr. Gompers the Governor
succeeded in posing the veteran labor leader by
his questions on this point. For, in point of fact,
it is impossible to deny the injustice of robbing
babies of their milk because some hundreds of
grown men who drive waggons or tend switches
are underpaid, or think themselves so.

The only case which, so far as I have seen,
has been decided by the court was one which
scarcely can be counted a test of “the efficacy
of the law. It conecerned-a dispute between a
,public utilities company in Topeka and its line-
men. The issue was of wages. Both sides laid
their case before the court with an expression of
their desire to accept the court's decision. Hence
the court, in:this instance, functioned rather as a
board of arbitration than as a judicial body. Other
cases which are now pending will try more thor-
oughly the efficiency of the new tribunal.

One may regard such a law as this with hope,
but scarcely with confident expectation. As re-
vealed by the experience of a century of strikes
and attempts to limit or prevent strikes by law

it appears to possess two fundamental defects.
The first defect is that it is a court rather
Being ! the
Thus hearsay evidence is for-
when the

than a commission. so it uses
rules of evidence.
hidden,

that of protecting a man accused of crime, but

a wise provision question is

not one which will promote an enquiry into in-

dustrial conditions. The ordinary law court
stands in line of succession to numerous other
courts which have dealt with similar problems

and have worked out a -set of precedents which
determine the legality of the act which is being
examined by the court. The ordinary court also
is governed by common law and common and well-
But the

questions which will come before the Kansas Court

accepted principals of jurisprudence.
of Industrial Relations are not concerned with legal
ity. They are concerned with wages, hours and
conditions of labor. Thus the court is thrown up-
prejudice,
knowledge or ignorance, and will assuredly find

on its own common sense, goodwill,
itself hampered rather than helped by the con-

straint of the laws of evidence.

It is well known in parliamentary circles that
a committee of members, working under the par-
liamentary tules of order, can deal with public
questions with a freedom, directness a.nd'immedi-
acy which is impossible to a judicial tribunal.
The same thing is true of industrial administration.

The second defect is much more vital. Any
compulsory arbitration is bound to- rail, because
the  controlling public opinion of any period is not
in sympathy with the aims of a lower class fight-
ing its way up to equality and freedom. When
one considers the true nature of the labor move-
ment, aside from the petty errors of its chiefs
and the excesses of its rank and file, one sees
it to be part of the fundamental struggle which
has gone on during many centuries for the release
of the masses of the people.
nessing a

We are now wit-
later campaign in the ancient war
which was fought about slavery, and more re-
cently about serfdom. In the nature of the case
the spearhead of these movements towards liberty
is always challenging accepted standards. Any
court must embody the current opinion of its
age, for only thus does it derive its authority.
Thus it is impossible, at any time, for a court
to assist the unprivileged in attaining their de-
sires. It may and can modify the bitterness
of their lot, but it will not radically alter their
lot.

When the Apostle Paul converted the runaway
slave Onesimus he acted as humanely as it was
possible for a progressive, public-spirited and up-
right man of that age to act. He sent him hack
to his master. True, he did what he could to save
Onesimus from the wrath of Philemon, and ad-
jured the master to treat his slave ‘as a brother
beloved. That was in the first century of the
Christian era. In the nineteenth century the
men of a Pauline spirit were running slaves away
from their masters. The public opinion of Christ-
ian people had advanced.

The real question at issue between capital and

labor is the status of labor. The main question

is cluttered up with all sorts of lesser matters,
such as rates of wages, increased payment for
overtime, the right to organize, length of work-
ing-periods, and the like. The struggle, as of-
ten as not, takes the form of skirmishes in the
areas delimited by the lesser matters. But the
real issue is one of status. Now, no court will
or can change the status of labor in advance of
the current public sentiment. Only .labor itself
and the chosen few who not being laborers yet
turn their fellows in intelligent democratic sym-
pathy can do that. And to forbid labor to use
its strength is to fasten on it a species of ser-

vitude.

When the nineteenth century opened the law
in England forbade any ‘combination’ of work-
ingmen. Any agreement between workmen look-
ing toward increasing their own or other's wages,
or towards shortening the hours of .work was
illegal. This was the dominant conception of

the rights of labor in that day.

Twenty-five years later the law permitted work-
men to meet together and agree on the rate of
wages and the hours of work, so long as this agree-
ment referred only to those present at the meet-
ing. This represented the dominant conception
at that date. .

In 1860 the law recognized the right of unions
to demand changes in wages and hours even if
others than their own members were concerned.
Peaceful persuasion upon others to join strikers
was also allowed. So the public thought at that
date.

In 1875 a trades-union was granted by law the
ma.nufactufing
It might exist, hold property, and carry
out the objects of its organization freely within
the limits of the common law. So the British
people had come to think by that time. "
All along the path of this progress the labor
interest had been in advance of 'public sentiment.
It is so still. It must continue to occupy that
advanced position until the day of economic free-
dom arrives, when some other form will be takeﬂ
in the endless struggle for human equality. Many
people who are unsympathetic with labor organiz-
ations would like them better if they understood
more clearly the grandeur of their aims. But
the foolishness of some strike, the wild ianguage
of some empty-pated demagogue, or the general
fear of things going wrong in any attempted re-
arrangements of the social order is enough to
make them distrust all labor movements. All
the opponents of labor are not lovers of ‘capital-

’

ism’.

same rights as any banking
concern.

or

It is probahle that compulsory arbitration in
Kansas will be more successful than it has been
in Australasia. In pur own Lemieux Act the
compulsory clauses have hardly been used. The
state may do a great deal, indeed it has done a
great deal, for the public'and for the contend-
ing parties in labor disputes. But it cannot
force them to agree. The more promising alter-
native is to seek to raise the level of the dispute,
to make voluntary arbitration easy, and to streng-
then the power of the economic organizations
which bargain with’each other.

The value of fish in British Columbia watera
during the first three months of the year amounts
to $1,320,888, leading all the provinces of the
Dominion. This revenue was derived‘from 17
vgrieties of fish out of a total of 38 edible species
that are found in quantities on the Pacific coast.

Dividends hve been declared by National Brew-
eries, Ltd., and Montreal Tramways Co. The
National Breweries dividend is the regular 13-4
per cent. on the preferred stock payable August
2 to holders of record, July 15. Montreal Tram-
ways dividend is the regular 2 per cent. payable
August 2 to holders of record June 16. gz
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Need for more Rain in the West

Practically everything which could militate against a bumper
crop in the West this year has been overcome.

By E. CORA HIND.

Winnipeg, July 14.—Conditions are not quite so
good as at last writing as there has been a fur-
ther week of very dry weather in many large sec-
tions of the west, in fact the Manitoba Free press
crop report, the fourth in the series, issued July
13 gives returns from 241 points and 115 of these
reported rain needed and 75 per cent. of them
The present forecast gives
Rain within a week

rain badly needed.
no promiée of general rain.
would offset most ‘of the damage but consider-
able of the flax sown on breaking and a lot of
the late oats are stunted and rain is needed to
fill the wheat which is now 75 per cent. out in
head. Rye has done remarkably well this sea-
son and considerable winter rye has been cut
for hay and that retained for seed will be ready
for the hinders at the end of next week. There
is lots of good crop in the country but most of it
needs rain if it is to mature a yield in proportion
to the stand.

The grasshopper plague has been largely over-
come and loss from that source will be small.
There is considerable damage from cutworms in
some districts, more especially in Alberta, but
there is little or no hail damage and no further
drifting since the report of June 23. The south-
ern portion of Alberta is about the only large
area that has had a general and heavy rain dur-
ing the past ten days and the improvement in con-
ditions there, in the territory that was not in-
jured by wind, is very marked indeed, in fact
men well posted on agricultural conditions think
that with decent moisture from now on the un-
blown portion of southern Alberta, which means
all but some 200,000 acres will reap as good a
crop as in 1917 which while not a bumper, was
still a paying one.

No Black Rust.

The development of black rust in the western

states has led to many anxious inquiries as to

the possibilities of rust in the western Canadian

So far there is absolutely no cause for

There has been no weather to breed
rust, the nights being cool and clear, the straw
is not lush and the shortage of rain, so deplored
for development of crop, is certainly a protection
against rust. Whatever may develop in the fut-
ure there is no likelihood of rust with present
weather conditions.

The reports as to rust in the western states
are conflicting but there is little doubt that

crop.
anxiety.

there is serious damage over a very considerable
areas of the spring wheat country, but theird
conditions have been entirely different, they have
had heavy rains and very hot sultry weather for
some weeks.

Agricultural Council Want Control.

The Canadian Council of Agriculture at a meet-
ing held yesterday have come out definitely for
Dur-
ing the week announcement has been made of

controlled selling of wheat again this year.

an advance of 30c. per bushel on the participation
certificates. It is probable, judging by the amount
of wheat inspected, that this payment will run
somewhere in the neighborhood of $35,000,000. It
will come at a “very acceptable time for farmers
who wish to stock up for harvest time, engage
additional help, ete.

The Winnipeg Grain Exchange held a meeting
this week of representatives of the various bran-
ches of the trade to discuss the question of the
handling of the 1920 crop. So far what trans-
pired at the meeting has not been made known
to the public.

The opening of the American wheat market
tomorrow is being looked forward to with great
interest though it is not expected that it will
have more than a brief effect on the {coarse grain
The trade
of the old saying
short crop as it is apt to have a long tail.”

markets. is experiencing the truth
“beware of the tail end of a
Oats
that have been so scarce all season are beginning
to come in quite freely while the demand is of
the most limited character only a few cars of
2 C.W. oats being taken by the eastern millers.
Export is out of the question, with new American
oats coming on that market at from 35 to 40c.
under our price. pol L

Transportation of Coal and Wheat.

With the prospect that the railways will have
to carry enormous amounts of coal eastward from
Alberta in the next three months it looks as if,
even with a moderate crop there was likely to
be considerable congestion. The labor situation
has not permitted railways to get their equip-
ment up to anything like the standard of effici-
ency which prevailed before the war, indeed the
government railways have roadbeds that a're as-
suredly not in the best condition to carry heavy
grain trains and with much coal moving there is
likely to be a shortage of cars also.

The question of honest Drug Charges

By HAROLD H. METCALFE

A man read last week all \{bout the effect of
Bordeaux mixture in preventing potato blight and
increasing the yield. Having a smal]l garden plot
he decided to make some of the mixture and went
to several seed merchants to get copper sulphate.
Not being able to procure any there he went into
one of the best kuown uptown drug stores in Mon-
treal. The chemist on duty stated that there was
‘less than a pound in stock but that he could pro
cure a pound in an hour or two. Asked the price
of a pound he stated that it would be about a
dollar and a quarter. The customer expressed
some astonishment at this price and stated his
impression that the price should be around twenty
cents a pound. The chemist then dilated on the
tremendous increase in drug prices during the last

vear, but stated that he would call the wholesale
druggist and find out exactly what the price would
be. This done, he stated that the bhest price he
could make would be a dollar a pound. This
price was agreed on and later in the day the trans-
action was completed.

Looking over the Government bulletin which
told about using the mixture the man was struck
by the tremendous difference between what it
cost to do an acre of potatoes and what it was
costing him to do a very small patch. The lime
constituent was reasonable enough in price and
the only possible explantion of the excess cost
lay with the copper sulphate.

He immediately investigated the cost of copper
sulphate with several wholesale houses and found

their price to be twenty cents a pound and that it
was generally retailed_at thirty cents.

He called later on the manager of the store in
which he had bought and stated the facts of the
case asking that the store either prove that a mis-
take had been made or justify their price before
the local officer of the Board of Commerce. The
manager was profuse

in his explantions and

finally the matter was settled.

As far as prices go, the public is more at the
mercy of the druggist than any other dealer. That
the druggist is entitled to a larger percentage of
profit than the ordinary tradesman goes without
question. He employs a chemist to dispense his
sales where the ordinary stores employs a clerk,
the care with which he carries on his business is
daily a matter of life and death to large numbers
and he must carry on his shelves expensive drugs
not used more than several times a year. Lower-
ing the status of the chemist by asking him to
work for a clerk’s wage is not suggested.
Surely though, one hundred percent profit would
be sufficient except in cases where the compound-
ing of the prescription took exceptional care and
a considerable amount of time. In this particular
instance the druggist admitted that he was in-
voiced twenty cents for what he attempted to
sell for a dollar—five hundred per cent
There was no compounding to be done. One won-
ders what percentage that druggists makes on

profit.

prescriptions.

Denmark Curtailing Imports.

 All classes in Denmark have been so thoroughly
schooled lately in the necessity for curtailing im-
ports, especially of luxuries, that the termination
of the exchange council is not likely to have
any serious effects. It was announced through
the Danish Minister of Commerce that the council
would cease to function as of June 4, but it is
believed that the large banks, commercial and agri-
cultural institutions represented in the council will
continue to operate on the general lines laid down
by the council in its efforts to rehabilitate the
international standard of the Danish krone.

It was understood when the council was formed
that its life should be of short duration. On the
other hand, it is reported that its cessation follow-
ed the failure of efforts to incorporate its rulings
into legislation which many of the merchants and
agricultural interests opposed. The particular bill
itself contemplated legislative restrictions on im-
ports until the end of the current year, and made
clearance of goods into Denmark dependent upon
the sa.ngtion of the exchange council.

In advocating enactment of this ]egiélation, em-
phasis was laid on the growing excess of imports
over exports, but it was also pointed out in this
connection that a large part of the goods arriv-
ing in the first quarter of this year was ordered
prior to last‘ December when the exchange council
began to operate.

The situation with which the country is faced
in the matter of imports, according to the ex-
change council, is briefly as follows:

First—Denmark imported a large quantity of
goods to fill stores absolutely depleted on account
of war’'s restrictions on importation.

Second—Large quantities of goods were im-
ported with a view to re-exporting them to Ger-
mmany and the KEast, but this course was blocked
on account of the exchange situation affecting
_these prospective customers.

Third—Denmark’s principal industry, agriculture,
suffered during the war and had to be rehabil-
itated.

The exchange council alsp recently called atten-
tion to Denmark’s invitation to transit trade to
make Copenhagen its clearing house,
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The Future of Ottawa

A capital of capitals—The carryinﬁ
a

of the zoning system—Sh

out of a city plan—The success
we have high buildings?

In the discussions that occasionally take place
regarding the future of Ottawa and the planning
of its public buildings I do not think the citizens
of Canada ever rise to a high enough conception
of what that future is likely to be, or appreciate
in a sufficient degree the national responsibility .

Ottawa is not only a capital—it is as Viscount
Bryce described Washington, a capital of capitals.
It is the capital of nine free commonwealths,
each with a capital of its own. Its fair site is
worthy of its great traditions and greater destiny.

Those who live in-the capital should have a
high aim for its future and work to achieve that
aim. Those who come to it as citizens of Can-
ada should come to it with a sentiment of pride
and reverence. Those who come to it as strang-
ers should behold a city that gives true concep-
tion of the dignity of Canada.

Paris, Washington and Edinburgh.

There are three cities in the world that should
give us inspiration to build up the Ottawa of the
future in the right way. They are Paris, Wash-
ington and Edinburgh, all of which were planned,
and have reaped a material reward more than
commensurate with the cost. Washington and
Edinburgh were planned at the same time, at the
end of the eighteenth century, and Paris was re-
planned in the middle of the nineteenth century.
We have a better site than either Paris or Wash-
ington and as fine a site as Edinburgh. The Ger-
mans have made a beautiful, if congested, city of
Berlin on sandy waste. London is beautiful with
ali its disorder, although laid out on a level plain.
We can so add to the beauty that has been given
to us by nature that this may recome one of the
most beautiful capitals in the world. That we
have done much in the past is only a reason for
doing more. Our danger is the danger that came
to London in the seventeenth century when Christ-
opher Wren prepared a plan and it was allowed
to lie unusued, or the danger that threatened Edin-
burgh when the suggestion was once made to
build up its open spaces in the early days of its
planniqg.

From a purely material standpoint London has
lost and Paris, Washington and Edinburgh have
gained. An American has made the estimate
that his countrymen, who visited Paris in the sum-
mer months of 1909, spent at least $2,000,000 per
day. As we beautify Ottawa we shall make it
the mecca of hundreds of thousands of visitors,
for it possesses the natural advantages to draw
them here. Whereas Paris has spent hundreds of
millions on replanning, we need only spend a
few millions in giving execution to our plan—
for we need only preserve, whereas they had to
create—we can prevent what they had to cure.

‘Immediate Duty.

Our immediate duty is to study the plan we have
prepared and to carry out our immediate schemes
in keeping with the plan, but with due regard to
the resources we have available. We must not
let ourselves be drawn into extravagant prdjects
that frighten the people and do a{s much harin as
doing nothing. There is no need for stampeding
the citizens into schemes that will cost millions
at once—we should have an ideal to work to and
build up gradually towards its attainment.

The worst part of Ottawa is the disorderly de-
velopment on the water-front of the Canada—
what everybody sees as he enters.the city. We
should not have a backyard at our front entrance.
The old Greeks knew better when they made the
portals of the most beautiful parts of their cities.
We need to make the backyard of our City Hall

into the frontyard of the city. We need co-oper-
ation between the Federal Government, the City
Council and the citizens, and the citizens should
be the first to organize.

The Ottawa Plan.

The plan prepared for Ottawa has many satis-
factory features which seem to be definitely ap-
proved by the Government and the city. Is seems
a great misfortune that the plan has been so com-
pletely ignored since its preparation at a great
cost in money. Man yof these features would not
involve either the Government or the city in any
expense over and above what would be necessary
in any case if no plan were followed.

Other features that involve a large expenditure
of money and are, therefore, regarded as some-
what impractical, should be studied with a view
to adjustment to what is practical.

Like the plans of Washington and Chicago, the
Ottawa plan is not complete. In the case of
Washington the plan of L’Enfant has been fol-
lowed by the American Government with some un-
fortunate modifications in detail. Latterly there
has been a tendency to refer back to the original
plan and get rid of the objectionable features that
have been permitted to creep in.

Success of Zoning.

But the plans of Washington and of Ottawa do
not deal with the important question of zoning the
cities into districts for the purpose of controlling
the character, height and density of buildings in
the cities. This defect is being removed in Wash-
ington, and a commission in control of the city’s
affairs, under the United States Government, is
now authorized to employ experts to prepare a
zoning plan of the city to supplement the lay-out
plan of L’Enfant.

Washington has experienced the bad results of
indiscriminate mixing of buildings, and, in spite
of its plan, factories are being put in the wrong
place, to the injury of industry and the greater in-
jury of residences and real estate value. Busines-
ses, including stores and public garages, have been
erected in position that have destroyed values
in whole neghborhoods. The New York example
of a zoning plan, with its success in preventing
depreciation of property, has stimulated the au-
thorities in Washington to action.

Among other things, it is proposed to control
the erection of apartment houses in residential dis-
tricts, so as to prevent the injury they cause to
private residences.

‘Washington, however, has really less reason for
a zoning plan than Ottawa. It is doubtful if
there is any city upon this continent that has
suffered more from indiscriminate mixing of dif-
ferent classes of building, and particularly from
the crowding of apartment houses in residential
streets. The apartment house that covers from
seventy-five to one hundred per cent. of the lot,
that is built out to the street line, and rises from
four to six storeys in height, has been allowed to
blight nearly every residential street in the city.
The result is that there is no security for those
who own separate dwellings, and serious depreci-
ation has taken place which could have been
avoided by proper restrictions. )

It is estimated hy Mr. Edward Bassett that New
York will save one billion dollars in the next
twenty years in real estate values as a result
of its zoning regulations. Meanwhile, in Ottawa,
everyone who wants to erect a home is discour-
aged by the fact that he has no security for his
investment owing to the latitude given to owners
of adjacent lots who take away his light and air

and destroy his surroundings,

In one American city which I recently visited
the lots facing the street where the surroundings y
were open and under control were valued at $12,-
000 while similar lots that were not under control
as to their surroundings could be obtained for
about one-sixth of that amount.

This indicates the enormous value of proper re-
strictions and the loss that accrues from their ab-
sence. The value of any house is about as much
a matter of the surroundings as it is a matter
of building construction. The depreciation caused
by the lack of control of the surroundings can-
not be prevented by individual citizens but only
by regulations under a plan.

It is not suggested that apartment houses are
undesirable any more than factories. It is merely
contended that they should be put in a place
where they will not injure other classes of huild-
ing and that they should have ample provision
for light and air on the lots on w,hich they are
erected.

Shall We Have High Buildings?

Ottawa being a capital city, having large sums
of money invested in public buildings, should also
have protection provided for the surroundings of
these buildings. The view from the front of the
ten million-dollar Parliament building just erected
is seriously impaired’ by the excessive height of
two or three buildings fronting on Sparks Street.

In the United States, the particular birth-place
of high buildings, the view is gaining ground among
real estate interests that the most satisfacory
height is eight storeys, and that no building should
be higher than the width of the street on which it
fronts. High buildings are not objected to from
aesthetic grounds but on the grounds of economy.

The deleterious effect of the high building on
its surroundings, however artistic a kuilding may
be, may be gathered from the story of the Equit-
able Life building in New York. This building
is about four storeys in height, and has streets.on
all four sides. It is a beautiful building, and, un-
like some of the high buildings in Ottawa, it has no
“Mary Ann” back. Before it was erected the .
owners of adjacent property asked the Equitable
Life Company what it would take as compensation
to limit the height of the building to ten storeys.
The answer was $2,500,000. The adjacent owners
collected $2,250,000 among them, but one owner was
unable to find the other quarter million owing to
uncertainty of tenure, or some similar reason. The
negotiations fell through and the high building was
erected, casting a shadow over seven and one-
half acres, with the sun at its height. The re-
sult has not only been enormous congestion, with
great response to the community in dealing with
the traffic but, as the above figures show, has
meant depreciation of adjoining property, quoted
at $2,500,000. It is questionable if the Equitable

" Life Company has really derived any benefit from

erecting the high building and a better return
of its investment than could have been obtained
with a much lower building.

The point, however, is that owing to lack of re-
strictions one company was permitted to do such ser-
ious injury to the owners of adjoining lots and to the
community as a whole. Since the building was °
’erected New York has been zoned to pvevent this
kind of thing happening in the future. Ottawa
has no regulations to give similar security to
the community and the owners of property.

It may he that the formation of a Committee
of One Hundred will cause the citizens of Ot-
tawa to discuss their plan and to fifid some remedy
for the present anarchy in regard to building
construction. With proper building regulations
capital will be less timid and will be attracted to
the city. The prevailing assumption that town
pldnning is merely an a:esthetic fad is shown by
these statements to be entirely wrong. It is on
economic grounds that we need town planning and
proper zoning. Orderly development and health
will produce beauty without seeking beauty as an
end in itself.—By Thomas Adams in “Town Plan-
ning and Conservation of Life,”
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The Nickel Coinage Question

The fact that Canada produces 80 p.c. of the world’s nickel
is not the only reason why it should be adopted—It
posesses all the requisite qualities of

metal for coining.

By C. A. MacDONALD.

The advisability of introducing nickel coinage
in Canada has received considerable attention in
the press during the past year. This has, no
doubt, been occasioned by the soaring price of <il-
ver and consequent danger to our present coinage
—_if fifty-cent pieces become worth fifty-cents
as bullion, they are soon apt to disappear from
circulation.

The press articles, however, have been “ra, 10 -Ii-
tary, and, for the most part, based on the senti-
mental idea that, as Canada produces upwards of
eighty per cent of the world’s nickel we should use
this metal for our coins of low denomination.

This article has been prepared to present the
various phases of the guestion in a brief but con-
solidated form, and to point out the entire suit-
ability of nickel for coinage from a physical, chem-
jcal and cost standpoint, as compared with the
other possible metals.

The bibliography on the subject is scattered
and indefinite, and some of the figures included
may be subject to correction; but they are suffl-
ciently accurate to present the matter in true
perspective.

Historical.

The idea of using nickel for coinage is not of
recent origin, as will be understood from the fact
that coins of nickel date back to 235 B.C. ‘Where
the metal came from, or how it was minted, re-
mains a question; but the coins, or tokens, were
an alloy of copper and nickel, not unlike those in
common use today.

One-cent coins of a twelve per cent, nickel alloy
were issued in the United States in 1857, but with-
drawn in 1864, and the first regularly issued nickel
coins were the 5, 10 and 20 centime pieces of Bel-
gium, issued in 1861,

Since that time the use of nickel-bronze or
cupro-nickel for coins has increased rapidly
throughout the world, until, up to the present
time, over seventy countries or dependencies have
adopted nickel or nickel alloy coins, and eleven
of these have adopted pure nickel coins. Some
few of these issues have been withdrawn; but
the tendency to use this metal coinage is growing
rapidly, with a marked preference towards pure
nickel rather than the alloy.

Countries Using Pure Nickel for Coins and Ap-
proximate Dates of Adoption.

1881 Switzerland. %

1892 Austria-Hungary.

1902 Italy.

1903 France.

1906 Serbia.

1908 Zanzibar.

1910 Mexico.

1913 Danish West Indies (Ceded to U. S. A,

March 31, 1917.)

1914 Turkey.

Germany.
Montenegro.
Siam.

It will be seen from the above that the tenden-
cy to adopt pure nickel for coinage is increaring.
Requirements of a Metal for Coining.

The tendency noted above is largely explained
by consideration of the properties that are re-
quired of a coining metal, and a comparison of
these with the properties of the possible metals.

1. The value of the metal, within certain limits,
is a minor consideration. The uvnper limit is con-
trolled by theé requirements that the value of the
metal content, plus the cost of manufacture,
should not exceed the face value of the coin; nor
should the value of the metallic content be so
much less than the face as to provide a large
margin of profit on a counterfeit coin.

‘While we retain the gold standard the subsidiary
coinages pieces are merely tokens, and, within
the above limits, the face may have no more re-
lation to the intrinsic value than is the case with
our bank notes.

2. Stability of price is desirable, in order that
market fluctuations may not so increase the in-
trinsic value as to exceed the nominal value; also
this factor means constant seigniorage to the
Government.

3. The essential physical properties are that it
should have, and retain, a desirable appearance,
be sufficiently hard and tough to _resist wear, de-
facement and deformation, yet malleable enough
to be readily minted in the modern high-speed
minting machines, and sensitive to the die. It
should be difficult to counterfeit.

4. The chemical characteristics desirable in

THE STANDARD BANK OF CANADA

Quarterly Dividend Notice No. 119.

17th July, 1920.

Toronto, June 16th, 1920.

A Dividend as the rate of Three and One Half Per
Cent (219,) for the three months ending 31st July,
1920, has been declared payable on the 2nd of Au-
gust, 1920, to Shareholders of record as at the

By Order of the Board,

C. H. Easson,
General Manager.

the metal are that it should resist oxidation and
ordinary chemical corrosion, and not form poison-
ous salts.

Let ns consider the metals and alloys in present
use for coinage. ot ¥

Bronze. ity

Copper unalloyed is much too soft, but the so-
called copper or bronze coins (British standard—
copper, 95 per cent; zinc, 1 per cent; tin, 4 per
cent) have probably the greatest circulation, but
in all cases for coins of extremely low domina-"
tion. They are cheap and easy to mint; but the
appearance is hardly attractive, particularly after
some use. By reason of the low value of the
metal and the ease with which it is worked, it
would offer an admirable field for counterfeiting,
if used for coins of any considerable value.

The resistance of bronze coins to abrasion and
defacement is relatlveiy high; but the following
figures, taken from the “Annual Report of the
Royal Mint 1916” indicate that the withdrawal
due to wear, are considerable:—

Imperial bronze coin issued, nine

yvears (1908 to 1916, inclusive

Imperial worn bronze coin with-

drawn in same period .. .. .. 116,567

£2,169,257

or 5.37 per cent,

Owing to the large increase in coin issue in this
period, over previous years, a fairer indication of
wear on bronze coin is given by the following:—

Imperial bronze coin issued, nine

years (1902 to 1910, inclusive)

Imperial worn bronze coin with-

drawn, nine years (1908 to 1916,
Ty 725 b7 o) I I R e g o (o 116,567
or 9.09 per cent.

Such large withdrawals of worn coin seem to
indicate that this alloy is not ideal from the
standpoint of resistance to abrasion.

£1,281,427

Aluminum.

Aluminum has been used for coinage, but is en-
tirely unsuited. Its color is good, but the low
weight is a drawback rather than a good feature.
In 1907 and 1908 twenty million pieces of low de-
nominations were issued in three British African
Protectorates—Nigeria, . British East Africa ana
Uganda. This coinage only survived two years,
and in this short period the coins became badly
corroded, and the whole issue of aluminum coins
was withdrawn in 1910 and replaced with nickel-
bronze.

A commission of scientists, appointed by the
Minister of Finance of France, reported in 1910:
“Neither pure aluminum nor any form of alumin-
um slightly alloyed gives a superior resistance
to shocks and friction than that offered by sil-
ver, which resistance is insufficient for small
coinage; moreover, none of the alloys offer re-
sistance to the prolonged action of the usual
chemical agents.”

Nickel Alloys.

Nickel Silver (previously known as German
Silver) an alloy of copper-nickel-zinc in varying
proportions, and the same alloy with additions
of pure silver, have been tried; bubt the coins
oxidize readily and become yellowish and un-
slightly. They present less resistance to wear than
bronze coins, and the low metal value makes
them undesirable for coins of any appreciable
value. They are not to be as well recommended
as the nickel alloy following.

Nickel Alloy—as alloy of 75 per cent copper and
25 ber cent nickel—is in general and world-wide
use, and meets the requirements for subsidiary
coinage more fully than any of the foregoing me-
tals. The appearance when néw, is good, but,
when worn, takes on an unattractive yellowish or
greenish cast, as is evident in the United States
“nickel”. The hardness is sufficient to resist un-
due wear and defacement, yet the alloy is readily
rolled and easily minted, and the cost is well

within economical limits. Incidentally, the low

Continued on page 17
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HOLLINGER COSOLIDATED GOLD
MINES, LIMITED.

(No personel Liability).
A dividend of 1 per cent. upon the paid up

capital stock of the Company has been declared
payable on the 11th of August, 1920, on which
date cheques will be mailed to shareholders of
. record at the close of business on the 29th of
July, 1920.
Dated the 22nd. day of July 1920.
D. A. DUNLAP,
Treasurer.

VALUABLE
DOCUMENTS

Bonds, insurance policies and other
valuable documents should not be kept
at home where they are likely to be
lost or mislaid.

The Safety Deposit Boxes of this
Bank provide at a moderate cost an
excellent means of keeping valuable
papers.

THE CANADIAN BANK
OF COMMERCE

OVER 500 BRANCHES.

PAID-UP CAPITAL - -
RESERVE FUND - -

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

The Royal Bank
of Canada

Incorporated 1869.

Capital Paid | 0Disire s o imsntodon $ 17,000,000
Redetve TRRAR. | oo o sopbosioniiomnle $18,000,000
Total Asgets .. .. ..$580,000,000

HEAD OFFICE: MONTRE..L.
SITR HERBERT S. HOLT, President.
. L. PEASI, Vice-President and Man.
Director.
C. Ii. NEILL, General Manager.
690 Branches in CANADA NEWFOUND-
LAND, CUBA, PORTO RICO, DOMINICAN
REPUBLIC, COSTA RICA, VENEZUELA,
HAITI, COLOMBIA, BRITISH WEST IN-
DIES, FRENCH WEST INDIES, ARGEN-
TINE, BRAZIL and URUGUAY.
SPAIN, Barcelona—Plaza de Cataluna, 6
PARIS AUXILTARY—28 Rue du Quatre
Septembre.

LONDON, Eng. NEW YORK
Princes Street, E.C. 68 William Street.
SAVINGS DEPARTMENT at all
Branches

Business Founded 1795

American Bank Note
Company

Incorporated by Act of the Parliament of
Canada

ENGRAVERS AND PRINTERS

BANK NOTES AND- CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA.
Branches:—

MONTREAL, Bani of Ottawa Building.
TORONTO, i9 Melinda Street.

WINNIPEG, Union Bank Building.

Banks, Bankers and Banking

Regina will do own Financing

Somewhat of a spirit of antagonism between tha
Regina city council and the bond brokers of
eastern Canada has been created, as a result of
which the city council has just turned down a
recommendation of the city commissioners to call

\for tenders for a block of debentures of about

$100,000 which will be ready for the market, pro-
vided the burgesses approve the issues at the polls
on July 22nd. The city council will instead at-
tempt to sell the issue over the counter to local
investors, and, in order to ensure a ready sale,
a committee of the council has been appointed to

co-operate with the city commissioners in putting

on a publicity campaign.
Won’t Pay Interest at Par.

The situation has been partly brought abkout
by the attitude of the city council with respect
to the payment of interest coupons of sterling
bonds domiciled in Canada. This has been -a
burning question in the council chamber since the
first of the year. The coupons are made pay-
able in sterling currency, and the council de-
cided to redeem at current rate of exchange.

The decision brought a storm of protest from
bond houses on behalf of their clients, and, as a
result of the representations which have been
made, the question has been discussed at numer-
ous meetings of the council during the first six
months of the year, and when only finally dis-
posed of early this month by the aldermen order-
ing the item struck off the agenda, thus pro-
claiming its intention to adhere to its original
decision. At the same meeting it was decided
to make an appeal to the local investors for the
necessary funds to construct this year's pro-
gramme of improvements.

The council adopted the attitude that the city
should not be expected to pay par rate of ex-
change on.what was stated to he large quantities
of Regina city sterling bonds sold to Old Country
investors and repurchased in this country last

vear with the object of realizing on the difference

in exchange.
New Financing this Year.

The city will have for sale this summer de-
bhenture issues totalling approximately $240,000.
Of this amount, $100 000 will be voted on at the
polls on July 22nd, and, subject to the approval
of the burgesses, subscriptions are already being
taken for this issue. A further $80,000 represents

local improvement by-laws, which will ke financed
by the bank. The remaining $60,000 is an issue
for paving lanes in the business district, and an
effort will be made to place this issue with the
property-owners abutting on the property to be
improved, the Local Government Board having
stipulated that this flotation be confined to the
local markets.

Early in the year the city undertook its first
sale of securities on the local market. An issue
of $61,000 6 per cent. debentures, maturing 1934,
and an issue of $56,000 6 per cent. debentures,
maturing 1928, were offered through the wickets
at the city hall. The longer term flotation was
over-subscribed to the total of both flotations,

and of the other issue $36 000 was sold, the selling

price being par in hoth cases.

When the city .council undertook to turn down
the recommendation to call for tenders among
the bond brokers for the new issue maturing in
1935, some of the aldermen declared that they
would have to pay a higher price than those which
had been sold locally, and they did not wish to
place themselves in the position of being turned
down by the bond houses. Further, to pay a
higher price to eastern bond brokers would be an
injustice to the local investors, who had paid
par for 6 per cent’s., it was stated.

While the foregoing was the attitude of the ma-
jority of the council, one or two members shook
their heads. “What about the future when we
may wish' to call for a million dollars or more?”
they asked.

Local Sales Being Pushed.

The Local Government Board in this province
is also doing what it can to encourage the sale
of municipal and telephone debentures among
local investors, and, largely as a result of its ac-
tions, issues totalling $250,000 were sold directly
to local investors in 1919 in addition to further
sums sold indirectly.

The Saskatchewan Rural Telephone Companies’
Association, at its convention in Regina last week,
passed a resolution, asking the Local Government
Board to afford every opportunity to telephone
subscribers to purchase rural telephone dehentures.
The Hon. Geo. Bell, chairman of the L.G.B., told
the convention that, up to the limits of his staff’s
capacity, the board was prepared to do this, and
would issue debentures in any denomination to
assist local sales.

Paid-Up Capital
$9,700,000

ESTABLISHED 1832

TOTAL ASSETS OVER $220,000,000

The strong ﬁosition 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 deseription.

THEBANK OF NOVA SCOTIA

Reserve Fund
and Undivided Profits over

$18,000,000

-—

‘\
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Bradstreet’'s Weekly Trade Report

Bradstreet’s weekly trade report is as follows:—

The wholesale trade has been somewhat upset

by the strike amongst the employees of all the
large cartage companies. The export trade has

also been affected by the strike, it being diffi-
cult to move goods from the warehouse or cars,
Most of the Cheese Exporters are

and the falling

to the wharf.
laying low, owing
off in the rate of exchange.

to this cause,

Butter is firmer. All grades of refined sugars
advanced three cents per pound. The grain mar-
kets have had a bullish turn; the principal feat-
ure in the grain trade this week is the decision
of the Government to do with the wheat

Board, who have had control of prices of wheat

away

and flour for some yvears back, and return to pre-
war methods. This action will be very helpful
to the merchants in the grain trade who have had
their business practically tied up since the war

began.

that supplies in most lines
they

Some

Manufacturers say

are so limited that can easily dispose of

their production. lines, however, which

we have previously mentioned, have an overpro-

duction on hand, which they are very anxious

to get rid of.

Hardware sundries manufactured from iron

advance in price, such as

wire nails,

and steel rcontinue to

wrought iron pipes, couplings, picks,

and shovels, saws, etc.

In the building trade a number of buildings
have been tied up for the want of material. On
account of the setback in
dustries and transportation, many

chants will have to be satisfied with what they

the majority of in-
retail mer-

can get for their Fall trade.

Crops all over the country are doing well, but
in some sections they say rain is badly required.

The retail trade is active. Collections are good.

The Condition of British Industry

The condition of various industries in Great Bri-
tain is reported by buying agents who have re-
cently been over to be very good. One of Good-
win’s buyers who has recently returned from Eng-
land, France and, Holland, reports that the “will
to work,” has been greatly restored and that the
people generally are settling down very well
Speaking particularly of the pottery industries
he says that we will never again he able to buy
our dishes for anything like the old prices. In
this particular industry conditions are very dif-
ficult because the women who were formerly em-
home. In
in the

ployed extensively are remaining at
former times these women had to work
potteries to keep their homes up but the men's
wages have been so increased that for the women
necessary. The result is

impossible to

to work is no longer
that this skilled, special labor is
procure and deliveries of potteries are slow.

Mr. Donald Gunn, representing the firm of
Proudfoot, Wills & Sons of London, Eng., has re-

cently bheen covering the Montreal woollen trad:.

Speaking of the drop

ported from Liverpool, he states that there will

in the prices of wool re-

be little or no drop in manufactured woollens, be-
cause the increase in wages is more than equal
to the drop in the cost of raw material.

Mr. Gunn is making his first visit to Canada
and has found Canada buyers very conservative
in their purchasing. He states that industrial
unrest is not prevalent in England and that they
are in a good position to make prompt deliveries.
The large retail sales, such as made the last month
memorable in the trade of Canada and the United
States have not been duplicated over there. There
has been no marked decrease in the prices of any-
thing in England. He planned visiting Ottawa and
Toronto before returning to the other side.

Carl Riordon, B.A. Vice President and Managing
Director of the Riordon Pulp and Paper Company,
Limited, and a well known business man has just
been elected to the Board of Directors of The
Sun Llfe Assurance Company of Canada.

THE MERCHANTS BANK

Head Office: Montreal.

Capital Paid-up
Reserve Funds .. .. .

Total Deposits (June 30, 1920) ....

Total Assets (June 30, 1920)

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

CANADA

Established 1864.

$ 8,400,000

8,660,774

we vioee .. .. . over $161,000,000
over 198,000,000

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

Supt. of Branches'and Chief Inspector: T. E. Merrett.
General Supervisor, W. A. Meldrum

COLLECTIONS FOR BUSINESS HOUSES

The satisfactory service which The Merchants
Bank renders to Business Houses, in the matter
of collecting Notes,
paper, is due to the number and strategic loca-
tion of its branches throughout Canada, and the
efficient system in force.

Special attention is given to collections; returns
are promptly made and credited; losses are often
prevented by

Drafts and other financial

the care and thoroughness with

which we do this part of our work.

391 BRANCHES IN CANADA EXTENDING FROM
THE ATLANTIC TO THE PACIFIC.

The Guaranty Trust Company of New York
opened a London office during the war convenient
Embassy—particularly for ex-

So much

to the American

pediting army and navy transactions.

business has been done that they are now open-
ing another office to take

care of general busi-

ness—chiefly tourists.

THE MOLSONS
BANK

Incorporated 1855,
Capital and Reserve
Over 130 Branches.

COLLECT BY DRAFT

A draft is a most simple, economic-
al and effective system of collecting.
No matter where your creditor is lo-
cated THE MOLSONS BANK collec-
tion Department will have your draft
presented and report promptly when
paid. y

Consult with the Manager = ay nof
our branches.

EDWARD C. PRATT,
General Manager.

$9,000,000.00

THE HOME BANK OF CANADA

Branches and Connections Throughout Canada

MONTREAL OFFICES
Transportation Building, 120 St. James Street
2111 Ontario St. East Cor. Davidson Street
1318 Wellington Street, Verdun

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

Thirty-three offices in Ontario

WINNIPEG OFFICE
426 Main Street

MANITOBA BRANCHES
Crystal City, Franklin, Goodiands, Grandview,
Lyleton, Marquette, Neepawa, Rosser,
St. James.

SASKATCHEWAN BRANCHES
Amulet, Battrum, Cabri, Khedive, Moose Jaw,
Shackleton, Sintaluta, Tantallon,
Welmyn, Weyburn.

CALGARY OFFICE
333 Eighth Avenue West,

BRITISH COLUMBIA BRANCHES
Vancouver, Fernie.

Saving Moulds
Character

A prominent employer recently aid
“The best men working in our shops
to-day are the men who save money
regularly. The steadiness of purpose
and ambition thus displayed is appar-
ent in their work. They are the men
to whom advancement and promotions
most frequently come and they will
be the last to be laid off when dull
times come.” Open a Savings Account
with

The Dominion Bank
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Solid Growth

Up-to-date business methods, backed
by an unbroken record of fair-dealing
with its polieyholders, have achieved
for the Sun Life of Canada a phenomen-
al growth.

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

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

- SUN LIEE AlSSURANCE
GomrANY OF CANADA

HeEAD QFFICE ~MONTREAL

Insurance News and Views

LONDON AND SCOTTISH
Assurance Corporation Limited.
Lstablished 1862.

For All Classes of Life Assurance.

SCOTTISH METROPOLITAN
Assurance Company, Limited.

For insurances against Fire, Accident, &
Sickness; Guarantee Bonds; Elevator,
Automobiles, Public and Teams, and Em-
ployers’ Liability.

HEAD OFFICES I"'OR CANADA:

London & Scottish Building,
164 St. James St., Montreal.

TOTAL ASSETS EXCEED. . . . $25,500,000

Manager for Canada: ALEX R. BISSETT.

STRIDING AHEAD.

These are wonderful days for life insur-
ance salesmen, particularly, North American
Life men.. Our representatives are placing
unprecedented amounts of new business. All
1919 rcords are being smashed.

“Solid as the Continent’ policies, coupled
with splendid dividends and the great en-
thusiasm of all our representatives tell you
why.

Get in line -for suceess In underwriting.
A North American Life contract s your
opening. Write us for full particulars.

Address E. J. Harvey, Supervisor of
Agencies.

NORTH AMERICAN LIFE ASSUR-
ANCE COMPANY

“Solid as the Continent”
HEAD OFFICE - - TORONTO, ONT.

e

Commercial Union Assur-

ance Company Limited
OF' LONDON, ENGLAND.

$14,750,000

Capital Fully Subscribed .. ..
o 7,375,000

Capital Paid-Up .. .. ..

Life Funds and Special Trust
! T 1 L I e M el P

Total Annual Income Exceeds

Total Funds IExceed ..

Deposit with Dominion .Govern-
ment as at the 31st December,
0 G g i X N N 1,416,333

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

99,147,565
75,000,000
209,000,000

Applications for Agencies solicited in un-
represented districts.
W. J. Jopling, Manager Canadian Branch.

/

Insurance for

Returned Men

New government scheme offers advantageous policy only to
those men who are unable to pass the medical exam-
ination of private companies

By HAROLD H. METCALFE.

During the closing hours of last session Dbill 195
was passed by the House of Commons providing

government insurance for returned men. A great
deal of pressure has bheen brought to bear on

the government to provide something of this kind
in the interests of those returned men who, owing
to service disabilities, are now unable to take out
insurance with the private companies. It has
not seemed unfair that a man who has lost his
health or suffered some constitutional derange-
ment while on active service should now find it
impossible to make the same provision for his fam-
ily after his decease as the man who stayed at
home. On the other hand it would have been
anfair to expect the private companies to accord
him preferential treatment over other risks.
One of the first schemes talked of was an ar-
rangement whereby the private companies would
insure poor “lives” of returned soldiers and if the
man died as a result of injuries incurred during
service the premiums would be turned over to the
government who would have to pay the insurance.
If the man died from normal causes the company
would pay the insurance. This scheme was judged
to be impractical because of the difficulties that
when the cause of

would arise in determining

death was the result of normal causes and when

the result of active service.

The scheme adopted by the formers of the bill
seems to have been a very wise one. Had they
provided that insurance was only available for
those returned men who were unable to get it
from private companies it would have meant that
every returned man, even though he knew that
he was not insurable, would first have had to ap-
ply and be examined by a private compa.ny; This
would have meant that insurance would have
been neglected by a great many who should have
it.

There is only one feature regarding the insurance
as the government has arranged it that needs
particular attention. A great many returned men,
whether unable to get insurance with private

companies or not, will think they are getting
an exceptional bargain from the government
whereas if they are able to secure insurance

from any of the private companies they will get
a great many advantages over the government
scheme. The insurance provided, while open
to all returned men, is not equal in value to that
provided by any of the well known insurance com-
panies for men able to pass their medical ex-
amination.

Under the government plan there is only the
straight life policy while the private companies
all provide endowment and other policies whereby
the insured participates in the profits of the com-
pany. There is no non-forfeiture clause
when one must take into consideration that  the
payment of the premium rests entirely with the
insured under the government scheme while the
private companies’ policies all have a value which
cannot be impaired after two or three annual
premiums have been paid and they also make a
point of urging the policy-holder to pay the prem-
ium when it comes due. Under the government
scheme it would be much easier to let a premium
go unpaid owing to oversight than with a private

and

company. The government provides for no cash
With an
policy it is possible to realize money for business
purposes by borrowing on it after a certain num-

This is not

surrender value. ordinary insurance

ber of premiums have been paid.
possible with a government policy. A government
policy ha sno paid-up value, that is, the insured
must keep on paying as long as he lives to keep
his insurance in with a

force whereas, private

company policy in most instances after a cer-
_tain amount has been paid in the policy is paid

up and he does not have to pay any more.
With a government policy those who may beng-

fit from it are closely restricted.

relatives can be paid the insurance.

Only certain

The insur-
ance can be taken out for $500 or multiples thereof
up to $5000 by all returned soldiers or their wid-
ows without undergoing a medical examination
unless the Minister of Finance deems such an ex-
On death of in-
sured 20 per cent .of the face value of the policy

amination specially necessary.
is paid and the balance is paid spread out over a
number of years. This will be seen to give the
government the use of money paid in for a great
number of years and the arrangement is not
nearly as advantageous as when insurance is paid
in a lump sum immediately on proof of death.
There is also a provision made in the government
policy whereby if a man becomes totally disabled
he does not have to pay any further. premiums
and he receives a certain amount each year. In
the case of a returned soldier receiving a pen-
sion as totally disabled he is debarred from tak-
ing this insurance. Where a government pension
is paid on the death of an insured the amount
of the pension paid is also deducted from the 20
per cent .of the insurance paid then.

It will readily be seen that the insurance scheme,
while the best available for those who are un-
able to get insurance otherwise, is not calculated
to be of any advantage to those returned men
who can get insurance with the private com-
panies. Private companies .should in;:tl'uct their
agents thoroughly regarding its disadvantages as
otherwise many reéturned men may take
who could do a great deal hetter.

it out

THE SMALLEST WIRELESS RECEIVER

The latest British wireless invention is a porta-
ble wireless telegraph receiver.
paratus—receiving

The whole ap-
coil, tuning condenser, two
valve detectors, accumulator dry battery, trans-
formers, and reaction coil—goes into a box which
is only fourteen inches long, thirteen inches
broad, and five inches deep. The cover of the
box lifts off its hinges and forms a base with
a pivot on which the receiver can be rotated so as
to get the strongest signals according to the direc-
tion in which the waves ire coming. A compass
card on the cover enables the receiver to be set in
the correct position for receiving from certain sta-
tions. With this little appliance, which weighs only
10 1bs., signals can be read in Great Britain from the
largest stations in France and Germany as well
as in England, without any additional wires. The
signals which are read in a telephone, are clearly
audible in a reasonably quiet room,
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Aquitania Returns an Oil Burner

After having been of the trans-Atlantic route
for eight months, the Cunarder Aquitania re-
entered service when she sailed from Liverpool for
New York on July 17th last, to return to Cher-
bourg and Southampton on July 31st. During
her tie-up she has been completely refitted, even
improved in some structural details making for
the greater comfort of passengers. She has also
been converted into an oil burner, being the first
of the present Cunard fleet to be so transformed.
As a result it will be possible to bunker ship in
about six hours without noise or dirt.

Leaving Liverpool on her maiden voyage May
30th, 1914, the Aquitania arrived early on Friday,

_ June 5th, at New York, having covered a distance
of 3,181 miles at an average speed of 23.10 knots.
On two days her speed
knots.

averaged well over 24
The return voyage was accomplished at
an average speed of 23.45 knots. o

The Aquitania had just completed three round
voyages between Britain and America when war

broke out; rapidly converted into an armed mer-
chant cruiser, carrying 6-inch guns, she left the
on August 8th, 1914, for duties.

Later on in the war she served as a hospital ship,

Mersey patrol
and then again in the spring of 1918 she was em-
ployed as a transport, rushing American troops to
Europe. Subsequent to the armistice, the repatri-
ation of troops and heavy demands of the pas-
senger trade kept the Aquitania busy, and it was
not until the end of last year that she could he
withdrawn from service for re-conducting and con-
version to an oil fuel burner.
30th,
strong Whitworth’s Walker yard at Newcastle-on-
Tyne, where the work
progress.

The many ad_vantages obtained by discarding
coal are now generally well known, and the Cun-
ard Company seized the opportunity to convert
their latest and largest vessel, the Aquitania, from
a coal burning ship to an oil burning one.

Since November

of refitting has been in

- EQUAL BANKING SERVICE
| FOR EVERY PART

1919, she has been lying at Messrs. Arm- )

The Manitoba Government is taking active steps
in the prevention of factory accidents. A room
has been fitted up in the parliament buildings in
which classes in accident prevention and care
of the injured are being conducted by the St.
John’s Ambulance Corps. At present the inspec-
tors and staff of the Bureau of Labor are tak-
ing the lessons, but these classes will be con-
tinued until representatives from every large fac-
tory or warehouse in the province have come un-
der such instruction.

BUSINESS
INSURANCE

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

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

CANADA LIFE

ASSURANCE COMPANY
Home Office Toronto

of
CANADA

CANADA has many and diversified business interests. =
Each province and each community has its own local :
business problems, which are importantly related to the

welfare of the Dominion.
Many minds are working on these problems, each con-

tributing its talent to a wise solution.

UR special talents—

banking knowledge
and banking service—
are being devoted whole-
heartedly to Canada’s
business development,
general and local.

IN every important busi-
ness community of the
Dominion we have a

Branch Office.

EVERY BRANCH knows
the local mans” problems, it
be he merchant, farmer, i
manufacturer or worker ,i“n‘

in any line of industry— Ay -‘LM
great or small—and the l:
officers in charge can be
relied upon to co-operate
in every proper way with
those Who ask for advice
and banking service.

ALL of our service,
all of our knowledge,
all of our experience
attained in over a
century of banking,
are dedicated to the
interests of all of
Canada.

G

il

BANK OF MONTREAL

Established over 100 years

Direct wire service maintained bet.veen Montreal, Toronto,
W innepeg, Vancouver, New York, Chicago, and San Francisco
HEAD OFFICE : MONTREAL
Total Assets in excess of $500,000,000
Branch Offices in all important cities and towns throughout Canada
and Newfoundland

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO., LIMITED

OF LONDON.
ASSETS EXCREED $50,000,000. .
OVER §$10,000,000 INVESTED IN CANADA.
FIREE & ACCIDENT RISKS ACCEPTED.

Canadian Head Office:
277 Beaver Hall Hill, MONTREAL.

Agents wanted in unrepresented towns in
Canada.
COLIN E. SWORD, Canadian Manager.
W. D. AIKEN, Supt. Accident Department.

UNION ASSURANCE
SOCIETY LIMITED

OF LONDON, ENGLAND

FFIRE INSURANCE, A.D. 1714.
Canada Branch, Montreal:
T. L. MORRISEY, Resident Manager.
North-West Branch, Winnipeg:
THOS. BRUCE, Branch Manager.
AGENCIES THROUGHOUT THE
DOMINION.

Bell Telephone Main 2181-2182

The Strathcona Fire
Insurance Co.

Head Office: 90 St. James St., Montreal.

NON TARIFF

Correspondence invited from Brokers and
others able to introduce good fire business

A. A. MONDOU, J. MARCHAND,
Pres. and Gen’l Mgr. Secretary

— =
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The Pulp and Paper Industry |
) L ° .
Last Day for New Kapuskasing Pulp Mill
Tax Returns |
. . . ’ y
is April stottll;.tBut The new mill will provide labor outlet for returned soldiers
wesugges at you 2 £ 1 1
d ggest t Y il community—Straw paper PLEOICEES 11 the west maklng
0 not wait unti .
then to obtain and headway—Market for paper firm
fill out the proper Sen R 0 (D
forms.
Po two thlnga Nnow. The Canadian pulp and paper 'imlustry conti- remains firm with a slight falling off {n the de-
Send to the Post Office nues to expand in consonance with the general mand, but not enough to allow the mills to get
or your local Inspector prosperity of the trade and rising securities on caught up with their orders. Jobbers are still ex-
of Taxation: for' the In- the stock markets. The latest pulp proposition periencing difficulty in getting adequate supplies
come Tax forms, and . ] s § ; Sz e
write for our pamphlet: about to take form is a good-sized mill to be erect- and stocks are very low, with indications of
“The Income Tag:, and ed by the Spruce Falls Pulp and Paper Co. (re- higher prices to come. Prices quoted by the most
gis Averays Mars. incorporated), of Bradford, Pa. at Kapuskasing, conservative mills are only a partial guide to
Itsc:n;eltllts ?;ll: efnable the scene of the former settlement for soldiers, what is being paid by some houses. One mill,
ty:(l)‘reoacc‘ilurate‘;y?rnll: and around which there has raged S0 much  which claims to be selling cheaper than most of
will be sent free for the discussion in Ontario Government and re- the manufacturers, quotes No. S.C. book at 16c;
asking. turned soldier circles. Details of the propositiorf — No. 2 at 15c :(md No 3 at 1434c, with'half a. cent
i have not yet been announced, but Premier Drury less for machine flIllSh.‘ No. 1 coated is selling at
stated this week, following the visit to him of a ;7: ?lf NbO- ?ziat 16¢c w1t1t1 golo:ei;i; 18c %}L];)ound.
o L EIE : o ; 3 ill to be Sulphite bonds are quoted a ¢, while the
1secm,ities deputation that waited on him, that the m}. S i el e Bune s s o0 R
established would be larger than was originally e 1.:1 : I b .
CORPORATION - expected and that the Government would make a Canadian dealers in' imported American cover
LIMITED dotailed statemrent as soon as arrangements are  bapers were notified this week of a withdrawal of
MONTREAL p s : g i ists ] i ses
AT i a2 o completed. This proposition, together with sev- flll Ifuce lls.ts by Ux.uted States paper houses a'nd
Winnipeg Londen, E eral that are under way for the Port Arthur dis- invoices being received now show a substantial
e R trict, the proposed straw paper mill in Saskatche- increase in prices over t}.lose prevailing in.the
wan and the pronosed pulp mill at Kenora indic- — past few weeks. These prices apply to the high-
ate that the middle west is about to undergo ©F grades of cover stock which are brought in
somewhat of a boom in pulp manufacture, which from across the border. Imported board stock
¥ 2 ] LR e ana- also shows a slight advance and It seems
Like The Hall Mark On Silver should ultimately have its effect upon the Cana o fg o il 15 bt
Lk On P dian end of the industry. Whether these and e consensus of opinion among the dealers, in
Is The Watermar n Iaper similar propositions in the east, will be ready book papers that lines for which they are paying
in time to share in the general prosperity that is 16c i’l)otlfnd now,. will cost! ztoc. V?tr;:]n about a
THIS WATERMARK marking the industry in Canada, is a matter for Amo.”tl‘: 1;19, h‘?nl mc‘r.'ease tm .1"5 "; -e to come
speculation, but the numerous pulp and paper owlre .O e' bk pnce.s Prevatin esIonspulp and
enterprises that are being floated would indicate ;’thel ‘mgledlentlsl and increased cost of manu-
G toe Qualit considerable faith in the  permanency of the acturing generally.
L Kok o y trade and its probable continued prosperity. Kraft Paper.

T.ook for it in all our Stationery

Howard Smith Paper
Mills, Limited

Montreal

Interlake Tissue

Mills, Co., Ltd.

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

Head Office:
54.56 University Ave., Telephone Bldg.
TORONTO . Mills at Merritton

.

Pulp and Paper.

The scarcity of both chemical and mechanical
pulp, the shortage of coal supplies and the high
prices the mills have to pay for ingredients are
reflected in still higher prices for some lines of
paper which went into effect this week as noted
below. The experience of one big mill, however, is
that coal can be had, but at a very high figure,
several cars having been offered during the week.
Most mills, however, are experiencing difficulty
in getting their supplies, and very few of the pulp
~ills have any of their product for anyone out-
cide of their regular contract customers. Cana-
dian mills can get the benefit of the high rate
of exchage on Canadian money and when quota-
tions for pulp sales are made they are in American
‘e mills are making the prac-
tice of splitting the fifteen per cent exchange
with their customers. Sales of groundwood pulp
have been made this \veck nt $145 a ton, plus Am-
erican exchange, which mezns that the commodity
is selling at from $150 to $1yv. a ton. News-grade
sulphite is selling at $175 and bleached sulphite
contracts are being made at from $190 to $200 in
American funds. Sheet is selling for as
high as 14c. in the open market and the represen-
tative of one big producer said that while they
had made no contracts for sheets, the contract
price, when arranged by them and their custom-
ers would be from T7¥%c to 10c a pound. News
rolls are being delivered under contract at prices
up to 6ec a pound. Kraft pulp is selling at from
$140 to $160 a ton, and bleaching powder is being
paid for by the pulp mills at the rate of 6c a
pound.

funds, although =o

news

Book Papers.
Generally speaking, the market for book papers

The situation in regard to kraft paper has not
eased up any and the big demand for the product
keeps up, with last week’s quotation unchanged.
The difficulty in getting supplies of this grade is
not ascribed so much to the shortage of raw ma-
terial which characterizes other lines, as to less-
ened production in other countries and the great-
er use of kraft which is far more widely used than
formerly. There has also been a widespread and
successful effort to educate the consuming public
to the value of kraft, which, although higher in
prices, is really cheaper as a wrapping paper by
reason of its strength and durapility. There is
a tremendous demand for this variety of paper and
the Wayagamack people, who turn out this line
alone, say that they are booked for a considerable
period ahead. The price for kraft paper remains
at 12¢ with 12%c¢ for No. 1 manila.

Paper Bags.

Paper bags underwent another advance this
week, the old gross price list having been advanc-
ed about fifty per cent angd with the following dis-
counts prevailing under the new list: Manila 35,
10 and 5 per cent; kraft, 50 and 5 per cent, and
white confectionery, 20, and 20 per cent. The new
discounts represent an advance of about twenty-
five per cent on the prices immediately preceding
and are for carload shipments. 3

Wrapping Papers.

Wrapping paper prices remain unchanged and
supplies are hard to get and the jobber who lands
a carload even occasionally considers himself
Incly. Several of the firms are refusing to book
any more orders and one jobber said that it woula
require receipts of four cars a week for some tin:o

(Continued on Page 15)



July 27, 1920.

THE

JOURNAL OF

COMMERCE

Settlers from the Land of Tulips

The great European invasion Canada has been
experiencing since shipping was released is very
general and drawing immigrants from a large area.
Every continental country of ally and neutral is
contributing its quota to this persistent stream.
Every steamer sailing from Buropean ports for
the Dominion is crammed to capacity and the class
of the new Canadian settler was never higher nor
of a better type. The vessels of the Canadian
Pacific Ocean Services alone handled 26,126 pas-
sengers in the months of April and May, and of
this total 15,350 avowed their intention of settling
in the Dominion and making their homes there.

A Staunch Stalwart Type.

The land of dykes and tulips recently contributed
a party of 65 husky Hollanders who travelled out
to Canada under the escort of the Canadian Pac-
ific Railway and went through to Alberta where
they are taking farms. The majority of them
were accompanied by their families, the indus-
trious careful households of rural Holland, and
the party represented among them capital to the
extent of $80,000 which is being put into West-
ern land. Every one of these Dutch immigrants,
without exception has spent his entire life farm-
ing in the low-lying fields and meadows of his
native country, and in addition to being a staunch,
stalwart type, the party represented a wealth of
experience in many lines of agriculture.

Agriculture is an industry of prime importance
in Holland, large flocks of sheep being raised
there and numerous cattle brouse in the luxuriant
meadows. Wheat, oats, barley and rye are suc-
cessful crops on the small intensive farms, whilst
Dutch flax and dairy products are also grown ex-
tensively, whilst market gardening and fruit cul-
ture are very profitable and have large followings.
With experience in these diversified lines of agri-
culture these new séttlers are a splendid asset fo
Canada and cannot fail to make good in mixed
farming, which line it is their intention to pursue.

Future Canadians.

Passing through on the train the little band,
which had put behind it irretrievably the dykes
and tulip gardens of its native home, was frank-
ly delighted with the Canada seen from the train
windows. All waxed enthusiastic at the large
farms with their vast possibilities, viewing in an-
ticipation their own iwmesteads in the west, so
different from the small holdings with their limit-
ed acreage to which they had been accustomed.
They were already planning out homes for them-
selves on the great western expanse where there
is room for so many settlers. They come as
homebuilders, adopting the land that adopts them,
readily assimilable, soon to be Canadians and
bring up their children true sons and daughters
of the Dominion.

New Kapuskasing Pulp Mill.
(Continued from Page 14)

to come in order to get caught up with arrearages
of orders,

Toilet Papers.

This week saw another advance in toilet pa-
pers, the old list price being boosted by about
fifty per cent. The discount is advanced to fif-
teen per cent off the list price from thirty-three
and a third per cent, the price being about the same
The discounts on carolad lots now run 33 1-3, 20
and 10 per cent, the former discounts being 15,
20 and 10 per cent. There is a big demand for
all classes of toilets and tissues and both commo-
dities are hard to get. Manufacturers are exper-
iencing great difficulty in getting raw materials,
and the cost of manufacture continues to rise. The

J. P. Anglin, B.Sc.
President

H. J. Gross,
Vice-Pres. & Treas.
C. D. Harrington, B.Sc.

Vice-Pres. & Manager

ANGLIN-NORCROSS

LIMITED
CONTRACTING ENGINEERS & BUILDERS

RECENT CONTRACTS:

Halifax Shipyards, Halifax Offices & Power Hou
Crane Company, Montreal Large Industrial Building

Ames, Holden, McCready Limited, Montreal Factory
Ames Holden Tire Company, Kitchener Factory.
Childrens Memorial Hospital, Montreal Hospital

Steel Company of Canada, Montreal Nut & Bolt Works
Canadian Cottons Ltd., Cornwall - Weave Shed & W’house.
Canadian Cottons Limited, Militown, N.B. Weave Shed.
Canadian Cottons Limited, Marysville, N.B. Dam.
Canada Amusement Company, Montreal Loit Building.
Merchants Bank, Toronto Bank Building.

Belding, Paul Corticelli Co., St. Johns, Que. Factories.
Belding, Paul Corticelli Co., Montreal Factory
Dougall Varnish Company, Montreal Factory

Canadian Hart Accumulator Co., St. Johns, Que. Factory

7 Extension
Montreal Abattoirs Ltd., Montreal Rendering Building
Henry Birks & Sons Limited, Halifax Jewellery Store

MONTREAL TORONTO HALIFAX

increased output by the Interlake Tissue Mills..
Ltd., which has put up a new mill and is installing
a new machine, has not yet commenced, but an-
other month or six weeks should see the new
equipment in operation.

Rag and Paper Stocks.

Rag and paper stock dealers report a slight fall-
ing off in the demand, especially in news ang
mixed papers, although the prices have been af-
fected but little as vet—probably not more than
one to two dollars a ton. Roofing stock is con-
siderably easier, and there is not the keen de-
mand for it as formerly, although it is reported
that some of the mills are quietly buying con-
siderable quantities. Some of it has been hought
for 3%c a pound, but dealers are reported to be
getting a slightly lower price than that at the
present time,

St. Maurice Paper
Company Limited

Head Office
522-524 Board of Trade Building
Montreal

MANUFACTURERS OF
NEWS PRINT, SULPHITE,
KKAFT, GROUNDWOOD

also Sawn & Dressed Lumber

Paper Mills, Cape Madeleine, Que.
Lumber Mills, Charlemagne, Montcalm,
St. Gabriel de Brandon,

Three Rivers.

The
Spanish River Pulp
and Paper Mills,

imited
Sault Ste. Marie - -

Daily Capacity.
500 Tons Newspaper
400 Tons Groundwood
220 Tons Sulphite
35 "Tons Board

Ontario

Mirns AT—
Sault Ste. Marie, Ontario.
Espanola, Ontario.
Sturgeon Ialls, Ontario.

Cable Address

Price

Batiscan Montmagny

Matane

Kenogami

Salmon Lake

.PAPER AND PULP MILLS:
Jonquiere

Codes Used
A B C and Liebers.

Price Brothers & Company,
LIMITED

MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties,

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

QUEBEC

thdrdiddddtt

SAW MILLS:
Cape St. Ignace

Rimouski
Saguenay District

Rimouski
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PROFESSIONAL.

THE SOCIETY FOR THE ADVANCEMENT OF

INSTRUCTION IN THE LANGUAGES. — In-
struction in the Languages and Mathematics.
No. 91 Mance Street, or telephone East 7302 and

ask for Mr. E. KAY.

BAILEY SILVER MINES

Write for special lelter

BOUGHT - SOLD - QUOTED
NORTHERN SECURITIES,
LIMITED
Bond & Share Brokers
134 King St. East
TORONTO

E. C. McINTYRE & CO.

Specialists in Canadian
Mining Shares

Approved shares carried on mar-
gin. Our booklet “FORESIGHT"”’
posted free on request.

Standard Bank Bldg., Toronto

Back of our brokerage service

MINING SHARES

is the accumulated experience of more
than ten years ol practical mining
work in Northern Ontario.

Write us for details concerning any
company in which you may be interest-
ed.

HOMER L. GIBSON & CO.,

703-4-5 Bank of Hamilton Bldg., TORONTO

CONSULT US
ABOUT
MINING INVESTMENTS

Our knowledge of the gold and silver mining
stocks is first-hand and authoritive. THH
MINING DIGEST, published bi-monthly, will
keep you in touch with the latest develop-
ments in these fields.

Mail the coupon and receive a copy regularly;
also maps of the PPorcupine and Shining Tree

F. C. SUTHERLAND & CO.

STOCK BROKERS
MEMBERS STANDARD STOCK EXCHANGE

12 King St. E., 211 McGill St
T()Il()(‘)NTO MONTREAL

COUPON

I’lease send me THE MINING DIGEST regu-
larly; also Maps of Shining Tree Gold Areas.

2-10-21
S o T S e M YT

Another substantial shipment of high-grade ore
is practically assembled at the Castle property of
Gowganda and will likely be dispatched within the
next week or two. Underground developments at
the 100-foot level, as well as on the Office vein,
recently discovered, are said to be meé}:ing with

good results.

Gold areas. }

' Canada’s Mining Industry

Research work with Helium

Prof. J. C. McLennan given financial assistance in work with
- Helium—Matachewan gold mines practically shut down
—Sovereign Porcupine mines to resume operations

»

By OUR TORONTO CORRESPONDENT.

By an award of $5,000 to assist Professor J.
C. McLennan of the University of Toronto in
his into the properties of helium to
determine its uses in lamps, amplifying valves,
high resistances, etc., the honorary Council of
Scientific and Industrial Research hopes to solve
the problem of conserving helium which is now
going to waste. It is estimated that 1 000,000
feet a month is lost, and the value is placed at
ten cents a cubic foot. The gas is found prin-
cipally in the Bow River gas field, near Calgary,
and the right to extract helium from natural
gas is held by the Crown. The helium gas has
been found valuable for inflating lighter-than-air
craft, and it is proposed to find other uses for it.
So far as is known helium is found in no other
part of the British Empire. The gas at Bow
River has a three per cent. helium content, and
is being ,urged, since the flow
The investigation being

research

its conservation
is diminishing steadily.
made by Prof. McLennan involves the liquefac-
tion of the gas.

It is announced from Kirkland Lake that final
arrangements have been about completed in con-
nection with starting work on the Tough-Oakes
mine. It is planned to relieve the Canadian
Tough-Oakes directorate from all responsibility
as quickly as possikle, and this will be done im-
mediately after the arrival of Kirkland Lake pro-
prietary scrip, which was mailed from London
early in July and which is to be exchanged for
Tough-Oakes shares on a basis of two of the
latter for one of the proprietary. This will re-
move the only remaining obstacle, which has been
that the Tough-Oakes directors have not felt in-
clined to have work proceed and accounts incur-
red beyond the limited amount of money in the
Tough-Oakes treasury. On the other hand the
new company is well financed and in g position
to proceed in a comprehensive manner with all
branches of the work.

Practically all work has stopped at the Mata-
chewan Gold Mines in the Matachewan District.
Several thousand feet of diamond drilling have been
accomplished since the first of the year and it is
announced that no further work is contemplated
until power is available from the Indian Chutes.
The company developing power at this point is
understood to be making satisfactory progress
and it is expected that power will be availahle be-
fore very long. In the meantime practically
all operations in the camp have been suspended.
The British Matachewan ,the Matachewan Rand
and other properties are also abiding the time
when electric power may be had to carry on
development. )

It is stated that the Sovei‘eign Porcupine Mines,
Ltd., will resume exploration on their properties
which are located adjacent to the Hollinger Con-
solidated. The property is said to ke one of
excellent promise inasmuch as it is located in the
centre of the great sheared zone, which extends
frem Hollinger to the Dome and the character of
the rock is identical with that of the Hollinger.

Surface exploration has been begun on the pro-
perties of the Kirkland-Munroe Milling Company
in the Kirkland Lake area. The property is
located in the north-east section of the camp, in

close proximity to the Bidgood, the development
of which is attracting attention in the north coun-
try. The suffae showings on the Kirkland-Monro
are stated to-be among the best in this section
of the camp.

Reports from Porcupine state that diamond
drilling at the 1100 feet level of the Porcupine
Crown has located either a new vein or a faulted
section of the original ore body from which all
production to date has been secured. The discov-
ery has the same characteristics of the main vein
and shows a width of about five feet of quartz.
It is believed that the grade of the ore is good.
The mill is treating 100 tons a day and it is hoped
for increased capacity of 150 tons a day a little
later on.

During the past month progress at the Her-
rick Mine was curtailed to some extent, owing
to the existence of forest fires. Practically all
the working forces had to be requisitioned to
fight the elements and as a result shaft sinking
has been delayed. Meanwhile, heavy rains have
fallen and it is anticipated that any further
trouble will be coming from this source.

It is announced that the Bailey-Cobait Silver
Mines will send out its first shipment of ore
within the next few weeks, and that sufficient
ore is in sight to ensure regular shipments for
some time to come. About 23,000 tons of fairly
high-grade ore has already been blocked out and
several promising veins are awaiting development.

The Tretheway-Cobalt is taking in a complete
crew of men for shaft sinking on their R. C.
101 property in Gowganda. The crew being hired
includes six machines runners. It is understood
that results from recent development work have
been very favorable, high-grade ore having been
encountered during the sinking of the original
shaft from the 100 to the 150-foot levels, at which
latter point drifting is being done. The largest
shipment was of material from the open cut on
the new find and contained about 3,000 - ounces
of silver in the form of metallics.

The Wright-Hargreaves is now prepared to be-
gin extensive underground work in readiness for
the opening of its mill. Some weeks ago the main
shaft was dewatered and work started, but it
had to be abandoned on account of the failure of
the Northern Canada Power Company to deliver
sufficient energy for the camp’s requirements.
Steam power is being used at No. 2 shaft, which
was sunk on the incline fo]fowing the vein and
the shaft is being straightened and timbered. In
the meantime mill construction is progres'sing
favorably.

The Peterson Lake mill has closed down. Ac-
cording to a statement credited to.the officials
of the company, the shut-down was caused hy
lack of power, rather than inefficiency , of c;r'e.
The officials of the company report that they have
up to 10,000 tons of good mill rock in close prox-
imity to the plant.

Showers and general rainfall throughout the
greater portion of Alberta during the past week
has further assisted the growth of crops. Wheat
in many localities is over 12 inches high, and
timothy, alfalfa, and garden produce are making
excellent progress. e b
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The question of nickel coinage

(Continued from Page 9)
cost and ease of working—two admirable feat-
ures—presented such an opportune field for coun-
terfeiters as to render the alloy undesirable in
Italy and Korea.

: Silver.

Everyone is familiar with silver coins. Their ap-
pearance is good, they are easily rolled and mint-
ed, and take the impression of the die well. The
amount of wear is probably greater than generally
suspected. Over a period of forty-five
(1872 to 1916, inclusive), the worn silver coin with-
drawn from circulation in the United Kingdom
was 30 per cent of the issue for that period. The
amount of wear indicated by this figure is low,
because the withdrawals during two years of
war, were less thai 25 per cent of normal, and
the annual issue increased to five or six times
normal.

Silver coins do not oxidize readily, and, from a
chemical standpoint, are very suitable, with one
exception—their affinity for sulphur, which ra-
pidly turns them black. This is well illustrated
by the coins you carried in a pocket with match-
es, and the frequent silver cleaning required in
your home. But this is a minor consideration. The
excessive wear is more serious, and the more
serious. draw back is the price, which will be
discussed later.

years

N

Nickel.

Nickel meets all of the requirements for coin-
age more nearly than any other metal.

Consider:—

The Appearance—Bright, white, metallic, retain-
ing its high polish permanently against ordinary
exposure to moisture, oxidation or ordinary gases
and solutions.

Contrast the frequent silver cleaning, mention-
ed above, with the maintained polish and appear-
ance of the nickel-plated parts of your telephone,
auto fittings and bathroom fittings. The plating
may wear off, but while the nickel is there the
appearance remains—so with nickel coins, they
remain clean and bright.

Hardness—after annealing—99-100 Brinnell—6.15
Shorefsufﬁciently hard and tough to resist wear
and deformation, yet it flows readily under the
die, and takes with clearness the fine reliefs ana
impressions common to coin designs.

The only available figures on wear on nickel
coins are embodied in a report of experiments
made in Switzerland, as follows:—

" Equal weights of coin of many varieties were
placed in a drum which was revolved for forty
continuous hours. The abrasion noted was:

Per cent

10-rappen piece of brass (containing 60 per
cent copper, 40 per cent ZITHC) % o o0 e 3.69
1-franc piece of .835 silver, .165 copper.... 7.79

2-franc piece of .835 silver, .165 copper.... 6.62

Y% -franc piéce of .835 silver, .165 copper. ... 5.77
5-rappen piece of brass (100 rappen — 1
Brape): . St PR T e T 4.01
10-rappen piece of aluminum A0V o s e 4 LIE2T:
5-rappen piece of copper-nijckel.......... 3.29
10-rappen piece of copper-hel .......... 2.45
l-rappen piece of bronze................ 1528
2-rappen piece O S DrONZ0. e o amie o s 1.09
20-rappen piece of pure nickel. . - L. 0.59

These results bear out what we would expect—
that nickel is the most superior from the wearing
standpoint

Other Physical Properties.—The melting-point
of nickel is 1,450 degrees C., higher than that of
the other alloys or metals considered.

It is a poor conductor of heat.

The relative heat conductivities of the metals:
SHlyer somur gy TN St R 1.096
CODDEL o s o e S e i 0
Aluminum .. A RN SRS |
LB et var i Sl S et ol Xy
Nickel .. OS2 g 5= AR haemite | o

e e

Nickel is magnetic below 340 degrees C. Ex-

" ponents of pure nickel coinage hold this to be an

advantage as an aid to detecting counterfeit coins
of a cheaper alloy. On the other hand, the mag‘
netic property might not appeal to proprietors
of slot machines.

Sound and Weight.—Nickel coins have a very
slight ring which is distinetly different from that
of both bronze and silver coins, and their weight
lies between bronze and silver coins of the same
size. These two properties would aid to distin-
guish nickel from other coins in use.

Chemical Properties.—Nickel is one of the most
passive of metals from a chemical viewpoint, It
resists  oxidation indefinitely at ordinary tem-
peratures, and is with difficulty soluble in ordinary
acids and solutions. It does not form poisonous
salts. :

We must conclude, then, that nickel meets all
the physical and chemical requiremeénts of a metal
for subsidiary coinage.

Manufacture—The process of manufacture of
nickel coin blanks is long and difficult. Power-
ful machines are necessary both in the hot and
cold rolling process, and the scrap returns are
heavy. These factors tend to increase the cost
for coins, but not to a prohibitive point, and at
the same time make very remote the possibility
of counterfeiting.

Price of Nickel and Silver.

Before the entry of Ontario’s product into the
market, nickel sold for $1.58 per pound. But the
active development of our Northern properties
rapidly forced it down, and in 1902 the metal was
selling for 30c to 35c per pound. During the war,
when metal prices were soaring to undreamed-or
heights, nickel was quoted at 35¢ to 40c per pound,
and today is quoted over the same range. These
figures show the étability of the price of this
metal.

Let us revert to silver and consider the price
of that commodity. Previous to the war silver
was very consistently quoted at 48c. to 50c. per
ounce; but early in 1915 it commenced its upward
flight, which amost stealdily cohtinued, until it
reached a price of 1.37 per ounce, and it seems
to have anchored at something about $1.30. But
the silver market is in New York, and to the above
prices we must add New York exchange, bring-
ing the price of silver between $1.43 and $1.50
per ounce in Canada at present.

Silver in Canadian Coins.

The present Canadian five-cent piece weighs 18
grains, and is 925 fine, 75 alloy. Under a recent
act it will, in future, be made 800 fine, 200 alloy.

This lowering of the silver content was forced
Py the increased price of silver. The adjustment
was sufficient to prevent the immediate rapid dis-
appearance of our coinage into the melting pot,
but insufficient to entirely remove the danger
or to permit much of a saving to the Government
at the present prices. The table below shows
the difference between the face value and the
cost of silver content per million five-cent pieces
for varying prices of silver and exchange:

Old Standard Fine — Silver Content, 34,687.5 Ozs.

Silver Price —Per Million Pieces—
NY. Ex- in Can Silver Face
Quot'n change ada Value Value Difference
$ .50 Par §$ 50 $17,344 $50,000 $32,656
1.30 10p.c. 1.430 49,603 % 397
. 15p.c. 1.495 51.857 2 1,857

New Standard Fine—Silver Content, 30,000 Ozs.

Silver Price —Per Million Pieces—

MY Ex- in Can Silver Face

Quot'n change ada Value Value Difference
$1.30 Par $1.30  $39,000 $50,000 $11,000
1.30 10p.c. 1.430 42900 2 7,100

. 15p.c. 1.495 44,850 % 5170

1.36 10p.c. 1.496 44,880 ki 5,120
.... 15p.c. 1.564 46,920 Z 3,080
1.42 15p.c. 1.633 48,990 % 1,010
168 Par--~1:63 48,900 " 1,100
1.666 Par 1.666 50,000 ",

If we deduct the cost of manufacture—rolling,
blanking, minting and other charges—from the
difference shown above, it will be seen that the
seigniorage on our silver coins has almost dis-
appeared.

Cost of Nickel Coinage.

The cost of manufacturing coins of nickel is
roughly twice that of silver, due to the added
difficulty of working the metal to the fine speci-
fications required for But the difference
in the base price of the metals, and the increased
durability of the coins, would not only offset this
additional cost, but would show an annual profit
to the Government that would run into hundreds
of thousands of dollars.

It has been suggested that a five-cent coin
of pure nickel, similar in size to the United States
“nickel,” should be adopted, but contended that
this savours of aping our American
As regards the contention,

coins.

“cousins.”
it is the opinion of the
writer that by adopting a pure nickel coin we
would be going them one hetter, and that, by adopt-
ing also a ten-cent coin’ of nickel,
making an additional improvement.

As regards the suggestion, it should be pointed
out that there is no good reason why we should
not also use nickel for our ten-cent pieces, in
which case it would be desirable to make the five-
cent coin of a size nearly “corresponding to our
present ten-cent piece. and a new ten-cent coin
corresponding in size to the United States “nickel,”
Otherwise, it would be difficult later to meet a
size for a nickel ten-cent piece.

we woul be

This arrangement
is based on the assumption that our present five-
cent pieces are undesirable by reason of the dif-
ficulty with which they are handled and the ease
with which they are lost and misplaced.

The seigniorage resulting from the suggestion
above, figured very roughly, would be considerably
in excess of $500,000 per annum.

Withdrawal of Present Coins.

It might be observed that during the past
ten years (1910 to 1919, inclusive) approximately
forty-four and one-half million five-cent pieces
have been issued in Ca,hada, of which the silver
content is 1,543,571 ounces. If all of the silver
five-cent pieces were recalled, and fifty per cent.
of the ahove amount recoverea, the Mint would
obtain 771,796 ounces of silver, for which it paid
something less than 70c. per ounce. This would be
reissued in silver coins of the higher denominations,
in place of new silver at $1.30 an ounce, making a
net saving of approximately $463,000.

As there were about the same number of ten-
cent pieces issued of twice the amount of silver
content, the recall on the latter (based on the
Same percentage recovered, and silver prices)
would net about $900,000, or a total profit on the
turnover of over one and one-third million dollars.

Conclusion.

In conclusion, it is evident that, by changing to
nickel coinage for our coins of low denomination
we would secure a coin of highly attractive ap-
bearance, more suitable, from a physical and chem-
ical s;tandpoint, than of any other metal; we would
get a great reduction in cost for subsequent is-
sues, or a greatly increased seigniorage, and actu-
ally make over one million dollars profit on the
change; and we wou]d be using a metal which is
typically Canadian, in that country is favored
with a bountiful supply of this metal, and produces
approximately eighty-five per cent. of the world’'s
supply.

To substitute nickel for qi]ver, in our five and
ten-cent pieces, would seem the most reasonable
thing to do.

—From the Canadian Chemical Journal.

Further ‘work has peen dane in connection
with the proposals to irrigate a portion of south-
western Saskatchewan embracing 125,000 acres.
The irrigated district will now probably reach the
Weyburn-Lethbridge line of the C.P.R. and take
in country north of Consul, Vidora and Robsart.
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CUNARD

ANCHOR
ANCHOR-DONALDSON

REGULAR SERVICES

MONTREAL—GLASGOW

Ke 7. Sept Il |- Oct. 16 o500 .o Cassandra
Aug. 21 | Sept.25 | Oct. 30 . . .....0.. Saturnia
N.Y.—GLASGOW (Via Moville) i
July 31 | Aug. 28 | Sept.25 .. ........ Columbia
NEW YORK—LIVERPOOL
Tk " Bk sss vt ot aram o) 036 G Lave AR w il B8 G B TR Vasari
July 24 | Aug. 21 | Sept.18 .., ........ *(Caronia
Aug. 14 | Sept.11 | Oet. 9. ..... *K. Aug. Vict.
N ¥ —PLY. CHER. & LONDON. ]
Oct: 18 | . Now., 13 : « o o s s e iavs » o o CATONIA
N.¥Y.—CHERBOURG, SOUTHAMPTON
Ty Ang 28 | "Bepl 2% ., Aquitania
Aug. b | Sept. 2 | Sept.30 .. . ... . Mauretania
Aug, 12 | Sept. W= Oet=T . . .owed. s Imperator
N.Y. DUBROVNIK & TRIESTE.
Juls 3daiws R e 1 £ 1 2

N.¥Y.—NAPLES, DUBROVNIK AND TRIESTE
.60 e e IR 13 TR A L i SRS R B Pannonia
*Via Queenstowl.
gor rates of passage, freight and further
particulars apply to local agents or

THE ROBERT REFORD CO0., LTD.
GENERAL AGENTS
20 HOSPITAL STREET
23-25 ST. SACRAMENT STREET
MONTREAL,P. Q.

BLACK DIAMOND

FILE WORKS

Established 1863. Incorporated 1897.
Highest Awards at Twelve International
Txpositions, Special Prize, Gold Medal,
Atlanta, 1895.

G & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON I'ILIE COMPANY.

“DomINION' BITUMINOUS
w and STEAM and
SPRINGHILL CAS COALS

GENERAL SALES OFFICE

112 ST.JAMES ST. MONTREAL

THE INSTALLMENT MAN HARD HIT

In company with the second hand clothing mer-

chant, the pawnbroker and other caterers to the

poor and improvident, the installment furniture deal-
er is feeling the sharp effects of the cost of living.
He met a well defined demand existing among @«
tempm‘arily—-simply

class which has—at least

ceased to exist. The laborers and artisans who
made up practically his entire clientele have be-

come the patrons of the high class shops where
their fancies and their plethoric bank rolls run
riot among the most expensive furnishings, They
are ashamed to be seen in an installment shop
with its attendant presumption of limited means.
On the other hand, the old middle-class—poor but
proud in adversity—has never acquired the in-
stallment house habit and is slow to turn to its
siren calls. Hence, the installment furniture bus-
iness has fallen upon evil days, accentuated by
the acute housing shortage which makes the pur-
chase of furniture not only uadesirable but even
prohibitive to many. With the storage ware-
houses crammed to bursting with the effects of
those who have no longer an idividual home and
the new aristocracy of labhor scorning his plush
parlor suites and glittering brass beds, the in-
stallment furniture dealer faces a most serious

problem.

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

ROSS & ANGERS
BARRISTERS and SOLICITORS
Coristine Building, 20 St. Nicholas St., Montreal

Dominion Textile
Company,

Limited

Manufaclurers of

COTTON FABRICS

MONTREAL
TORONTO WINNIPEG

Dividend Notices

The Merchants Bank of Canada.

Quarterly Dividend.

Notice is hereby given that a dividend of THREE
per cent for the current quarter, being at the
rate of TWELVE per cent per annum, upon the
Paid-up Capital Stock of the Bank, was declared,
payable on 2nd August next to Shareholders of
record on the evening of 15th July, dividends
on new stock, computed in accordance with the
terms of issue, to be at the same rate.

By order of the Board.

D. C. MACAROW,

General Manager.
Mo ztreal, 28th June, 1920.

Bank of Montreal.

NOTICE is hereby givea that a DIVIDEND of
THRERE per cent upon the paid-up Capital Stock
of this Institution has been declared for the cur-
rent quarter, payable on and after WEDNES-
DAY, the FIRST DAY of SEPTEMBER next, to
shareholders of record of 31st July, 1920.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th July, 1920.

HEATING BY POWER.

In a lecture recently delivered before the In-
stitution of Civil Engineers in London, England,
Sir Dugald Clerk revived an interesting proposal
made by the late Lord Kelvin for the heating
of rooms. This proposal is not easy to explain
without diving into mathematics and the abstruse
laws of heat, but it may be expressed as a pro-
cess of using an engine to extract some of the
heat from cold air outside a room and adding it
to the heat of the air inside the room. The curious
and puzzling thing about this process is that the
heat so added is under certain conditions, much
greater than the heat equivalent of the work
done by the engine. In theory therefore, an elec-
tric may be used very efficiently to warm a room.
Whether the notion will work out satisfactorily
in practice remains to be seen, but in view of the
ever-increasing cost of fuel this fascinating pro-
blem is likely to be soon attacked by British en-
gineers.

New Night Train to Quebec.

The Canadian National Railways operate a
night train daily to Quebec leaving Montreal
(Bonaventure Station) 11.15 P.M. and arriving
Quebec (Palais Station) 6.30 A.M.

Returning train leaves Quebec (Palais Station)
10.55 P.M. daily, arrives Montreal (Bonaventure
Station) 6.30 A.M.

Electric lighted standard sleeping cars.

Times given herein are Eastern Standard Time.

Tickets, reservations, etc.,, may be obtained from
Canadian National-Grand Trunk Railways Ticket
Agents.

VICTORY BONDS -

F. B. McCURDY & CO.

Members Montreal Stock Exchange

iNVESTMENT - SECURITIES
WAR LOANS

W ¥ W
136 St. James Street -

SHERBROOKE, P.Q.

ST. JOHN, N.B. SYDNEY, N.S.

ST. JOHN’S NFLD.

Montreal

HALIFAX, N.S.

The Hartt & Adair Coal Co.

DELAWARE & HUDSON COMPANY'S
LACKAWANNA COAL

TELEPHONE MAIN 5645

95 Notre Dame Street West -

DEALERS IN THE )

MONTREAL
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CHATEAU FRONTENAC, QUEBEC.

The Province

of Quebec

Canada’s Largest

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

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

THHE 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.

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

TUE EMPRESS, Victoria, a luxurious hotel that appeals
to the artistic sense, in a city of picturesque homes and
0Old Country atmosphere.

The above hotels, and others similarly situated at strategic
points on the main transcontinental line of the Canadian
~ Pacific Railway at MecAdam, 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 | ept.

CANADIAN PACIFIC RAILWAY, MONTREAL

C. E. E. USSHER,

Passenger Traffic Manager

HOTEL VANCOUVER, VANCOUVER.

Province

Area—over 700,000 square miles, or

18 per cent of all Canada

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

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

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

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

A Province that leads all the
provinces in the Pulpwood and

 Asbestos Industries.

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

Send for Booklets and Information to

The Department of

Lands and Forests
Quebec City, - Quebec
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The Collingwood Shipbuilding
Company, Limited

Collingwood, Ontario  Kingston, 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 Night on Repairs

WYV Bl R eT @ o=
fa\-z.'.'.::..ﬂ’
09,95

The Disposal Boards Have

STOCKS

Lying in the United Kingdom and

AVAILABLE FOR EXPORT
of

ENGINEERING STORES

Ferrous and Non - Ferrous Medical Stores

ARG NO L0 N . 0i0.0%0  Ecd a0 a0

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

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

Cable Address “DISPEXPORT, MUNORGIZE, LONDON"’
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