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Nova Scoga=Wg_jer Power

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

A partial develop-
ment of the site here
shown has made pos-
sible the profitable
operation of gold-
bearing ores, great
bodies of which mere-
ly await the develop-

ment of adjacent

water powers for suc-
cessful and profitable
operation.

2

For Further Information write

W. B. MacCOY, K. C.,

Secretary Industries and Immigration

‘HALIFAX, NOVA SCOTIA

CANADA’S GREATEST FLOUR MILL.

This lr;:gl
supplied more \ R
flour to the ‘ e ¢
Allies than Rt %
any other : .
mill in the
world

Domestic
Brand
KINGS

QUALITY

The Maple Leaf Mill at Port Colborne, Ont.
—TOTAL DAILY CAPACITY, 17,000 BARRELS.—

MAPLE LEAF MILLING COMPANY, LTD.

HEAD OFFICE -

e
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“FOSS”

Other mills at
Medicine Hat
: Kenora
~ Brandon
Thorold
= Welland
.| and Dresden

Machine Tools

Export

Brand Small Tools

NELSON Concrete Mixers

RO Contractors’
Equipment

S '1'030!"1'0. OAI’

305 8t. James St., MONTREAL.

THE GEO. F. FOSS MACHINERY & SUPPLY CO. let'edn
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The Steei Company of Canada, Limited

PRODUCTS

« HAMILTON " PIG IRON, Basic, Malleable and Foundry

RAILWAY FASTENINGS

Angle Bars, Track Bolts, Tie Plates,
Spikes, Tie Rods, ete.

NAILS, SPIKES, RIVETS, &c.

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

POLE LINE HARDWARE

Pole Steps, Cross Arm Braces, Guy
Clamps and Guy Rods, ete.,, Black and

IRON AND STEEL

Blooms, Billets, Bars, Wire Rods, An-
cles, Channels, Plow Beams, ete.

FORGINGS

Car Axles, Shape and Drop Iforgings,
Horse Shoes, Carriage. and Automobile
Hardware, Top Goods, ete.

WIRE, &c.

Steel, Brass, Copper and Bronze,
Heavy and Fine, Bright, Annealed,
Coppered, Liquid Bright, Galvanized
and Tinned, Stranded, Steel and Cop-
per Cable, Clothes Line, Wire Nails,
Staples, Barb Wire, Woven Wire Fenc-

BOLTS, NUTS, & WASHER

Machine, Carriage, Elevator, Stove,
Tire and Sleigh Shoe Bolts, Blank, Tap-
ped Nuts and Washers. !
WROUGHT PIPE
Black and Galvanized Nipples and
Couplings.
SCREWS

Wood and Machine Steel, Brass and
Bronze.

LEAD PRODUCTS
Lead Pipe, White Lead, Shot and

Galvanized. ing, Fence Gates. Putty.

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

The Steel Company of Canada, Limited

HAMILTON Sales Offices at MONTREAL

 Hamilton Toeronto Montreal Winnipeg Vancouver St. John

—_—
———

Bl BRIGHT COLD
FINISHED STEEL

—

UNION DRAWN SHAFTING

IN “UNION DRAWN?” STOCK YOU fUY THE BEST.

Maximum Strength and Accurate Size.
Besides maximum strength and accurate size you get absolute straightness and highly polished surface iP
Union Drawn, Bright, Cold-Finished Steel Products. ’

Onr process of Cold Die Rolling increases tensile strength almost 30 per cent.; and increases the elastic
limit by over 61 per cent. By the same process the resistance to transverse stress is increased about 100
per cent. and the *orsional strength is increased over 50 per cent.

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

Large stock constantly on hand to meet demands for prompt delivery- Pay you to keep well posted Jn ounr
prices—none better, quality of products considered.

Union Drawn Steel Company, Limited

- HAMILTON ONTARIO CANADA
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OVER THE TOP TO

VICTORY FLOUR

Peace and Contentment i1n the
home 1s assured to those who use

VICTORY FLOUR

Made By
Dominion Flour Mills, Limited
MONTREAL

“VICTORY IS HERE TO STAY”
THE FLOUR VICTORIOUS

W. B. WOOD, President.

g QUALITY and SERVICE
P > K Company, lelted Acetic Acid Refined Charcoal :
Sommer Building, Acetic Acid Crude Columnian Spirits
Acetic Anhydrid C Oil
3 7 Mayor Street - Montreal Azzgzte of ggg; d F;m:ehy:e
Acetate of Lime Methyl Acetate
Carry large supplies of— Acetone Pure Methyl Alcohol
Acetone Alcohol Methyl Alcohol Pure
P . G I Acetone Oils Wood Alcohol
errins Gloves Made in Canada
Kayser Gloves Standard Chemical Iron and Lumber Co.
Radium Hosiery OF CANADA, LIMITED
MONTREAL TORONTO WINNIPEG

FOR ALL HEAT TREATING |

It will pay you to dispense with coal, stokers and
chimneys—ash piles, soot and smoke—and to use in-

stead
OIL-BURNING

MECOL FURNACES

In the first place, the initial cost of a Mecol oil-burning Furnace is only half
the cost of a coal-burning Furnace.

In the second place, a Mecol Furnace exactly suited to your requirements is
the best furnace obtainable for efficiently heat-treating metals.

In the third place, your Mecol Furnace will save you hundreds of dollars in
fuel.

Let us explain how Mecol Furnaces can unprove your product economically.

MECHANICAL ENGINEERING CO., LTD.

THREE RIVERS, Quebec.
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OAT TRIPS EVERYWHERE

CANADA’S WONDER TRIP.
ILES of beautiful Lakes, Rivers and
Rapids, including the trip to the
Thousand Islands, the shooting of the
Rapids, and the visit to quaint, old Que-
bec—the world-famous Saguenay River
Canyon. ¥
From the moment you board a “Canada
Steamship Lines” boat at Toronto—you
will find each hour of the journey filled
with new and surprising delights. The
route is one of wondrous beauty — the
boats are floating palaces, providing a
new experience in travel de luxe.
1,000 miles of scenic splendor—at a cost
so low that all can go.
CANADA STEAMSHIP LINES, LIMITED
Victoria Square, Montreal.

CRUISES TO THE WEST INDIES

TEAMERS sailing from New

York fornightly to St. Thomas,
St. Croix, St. Kitts, Antigua, Gua-
daloupe, Dominica, Martinique,
St. Lucia, St. Vincent, Barbados
and Demerara. Round trip occu-
pies twenty-eight days—eighteen
days in the Islands—the most at-
tractive of cruises. First class pas-
sage return from $140 up.

QUEBEC STEAMSHIP COMPANY
4 Whitehall St.,, New York.

SIX DAY FRESH WATER SEA
VOYAGE.

ALL the pleasures and comforts

of ocean travel, with the add-

ed interest of visits to beautiful

falls, hotel dinners, boulevard
drives, etc., en route.

Fast passenger  service between
Sarnia, Ont., Sault Ste. Marle,
Port Arthur, Fort Willlam and
Duluth.

A six day trip with never a dull
moment—new places to visit—the
most modern de luxe steamers on
the Great Lakes.

NORTHERN NAVIGATION COM-
PANY LIMITED,
Sarnia, Ont.

Two Delightful Summer Resorts

MANO!R RICHELIEU HOTEL AND
COTTAGES, MURRAY BAY.
Overlooking the tidal waters of the Lower
St. Lawrence, where the sea breeze min-
gles with the pine. Cuisine unexcelled —
every comfort provided—salt water swim-

HOTEL TADOUSAC, TADOUSAC.
eharmingly located at a point where the
Saguenay flows into the River St. Law-
rence. Modern hotel, catering to the best
people. Immune from malaria and Hay

ming pool, tennis, golf, bowling, billiards, etc. fever.

Canada Steamship Lines Limite

Victoria Square
Montreal

Reid Towing & Wrecking
Company, Limited

Tugs, Lighters, Divers’ Outfits

Steam Pumps, etc.

~ SARNIA, ONTARIO

—_—
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Head Office Mills At
MONTREAL KEEWATIN
Western Office PORTAGE LA PRAIRIE

WINNEPEG - MEDICINE HAT

LAKE OF THE WOODS
MILLING CO. LIMITED

Millers of Canadian Hard Western W heat
Flour for Domestic and Foreign Markets

PRESIDENT: Frank S. Meighen. VICE-PRESIDENT: Wm. W. Hutchison.
DIRECTORS:

George V. Hastings. Abner Kingman. J. K. L. Ross. W. A, Matheson.
R. M. Ballantyne. Tancrede Bienvenu. John W. Carson.

DAILY CAPACITY: 13,700 BARRELS.

F. B. McCURDY & CO. A. B. SEE
Members Montreal Stock Exchange ELECTRIC ELEVATOR COMPANY
INVESTMENT - SECURITIES OF CANADA, LIMITED
VICTORY BONDS - WAR LOANS
N N W Passenger and Freight Elevators
136 St. James Street - - Montreal '
SHERBROOKE, P.Q. HALIFAX, N.S. Montreal it Toronto
ST. JOHN, N.B.  SYDNEY, NS.  ST.JOHN'S NFLD.

TELEPHONES: 66 '3 )
Contracting Department - - Vic. 1534 M L R . M . HO RS E S HO E S
Order and Lumber Department, Vic. 1533 Mean Good Luck to Horseowners

. ““M. R. M.”” Shoes fit easily, because of their natural
The James Shearer Company’ shape and well drawn heels. Nail holes are punched at the
L) proper angle, clearly cut and accurately spaced the right

distance inside the edge of the shoes — which means proper

GENERAL CONTRACTORS it

DEALERS IN

Lumber, Timber, Beaver-Board, Shingles,
eLcihretct

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

Price List and all Information on request.

225 St. Patrick St. -  Montreal THE MONTREAL ROLLING MILLS CO:

MONTREAL, P.Q.
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THE ROYAL BANK OF CANADA

Gapltal Paid Up $16,000,000 Reserve Funds $17,000,000 Total Assets $470,000,000

SIR HERBERT S. HOLT, President

‘ 1869 EDSON L. PEASE, Vice-President and Managing Director
_— C. E. NEILL, General Manager
Statement to the Dominion Government
(Condensed) showing Condition of the
Bank on July 31, 1919
LIABILITIES.
Capital paid UD .. <« +¢ oo eu o0 so oo oo oo $ 16,144,650.00
Resorve Fund .. v cc oy coise oo oo oo oo 16,397,276.00
Undivided Profits .. «« v co co oo o0 o0 oo 535,767.19
Notes in Circulation .. .. .. «o 0 o0 oo o 34,412,062.74
Deposits .. .. TRl i M . . 888,818,718.02
Due to other Banks e S o 8,367,900.08
Bills Payable (Acceptances by London
Branch) .. 5 504,744.27
Acceptances under Letters ot Credit e 11,607,490.78
T $471,288,493.09
ASSETS CoRE FE
Cash on Hand and in Banks .. .. .. .. $ 80,960,107.57
Deposit in the Central Gold Reserves .. .. 20,500,000.00
Government and Municipal Securities .. .. 63,094,503.71
Railway and other Bonds, Debentures and
Stocks .. v .. 16,904,957.44
Call Loans in Canada Sty o e 14,674,059.37
Call Loans elsewhere than in Canada e 32,277,161.49
228,310,789.58
Loans and Discounts .. e 222,124,811.61
Liabilities of Customers under Letters of
Credit as per contra .. .. .. «. .. .. 11,607,490.78
Bank Premises .. . ao e 7,026,080.00
Real Estate other than Ba.nk Premlses vs 1.390,534.61
Mortgages on Real Estate sold by the Bank 78,786.60
Deposit with Dominion Government for Se-
curity of Note Circulation .. .. .. .. 760,000.00
" $471,288,493.08

595 Branches in Canada, Newfoundland, West
‘ Indies, Central and South America, etc.,
distributed as follows:

Canada .. . b ol = AT U e L R 1520
Newfoundland O e Bt sl o ToBat oo (s R ar SR 4 . 104k wio RS 8
West Indies .. .. .. R 1on iy - il WY AR e 54
Central and South Amenca AR S e s o P e 9
Spain (Bareelona) ..cdt: o s, i v e gees de “elot e ellee 1
) A (NowW WOrKN . oh va sl jataltisle &5 o & Lele 5 1
Great Britain (London) .. .. .. .. <. ¢ ¢ oo o0 e 1
French Auxilary (Paris) .. .. <« so oo «o'ss as as X

595
SPAIN, BARCELONA - - Plaza de Cataluna 6

LONDON, ENGLAND, Bank Bldgs., Princes St., E.C.
NEW YORK CITY, Cor. William and Cedar Sts.

French Auxiliary:
THE ROYAL BANK OF CANADA (France) PARIS,
28 Rue du Quatre-Septembre.

COLLECTIONS

throughout Canada, Newfoundland, West
Indies, Central and South America handled
promptly and on favorable terms.

Rich in Natural Resources, Soil, Timber, Fisheries,

exceeding $200,000,000.

Mines. Waterpower estimated at 6,000,000
h.p. of which 875,000 are developed at the present time.

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

A Land of great Waterways, of mighty Rivers and Lakes, of extensive Forests.

A Land where Farming and Dairying is profitably pursued, with an annual production value

’

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

Quebec City,

Send for Booklets and Information to

The Department of Lands and Forests

Quebec.

|

The Province of Quebec
Canada’s Largest Province

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

_/A
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ROUGH TURNED FORGINGS
STEEL CASTINGS
PLATE

FOR PROMPT DELIVERY

Dominion Foundries and Steel
Limited
HAMILTON - - - CANADA

ILTTLES CF CRILL, TCFIICN LRAFTS,

The Home Bank has arrangements for the issuing Every branch of the Home Bank is in close touch

of Letters of Credit and Drafts to over 1,500 principal with the Bond Department at the Head Office. In-
points in the Kingdom and the world-wide British formation regarding Government Bonds, and the more
Empire, and countries of Europe and Asia not still staple securities, readily and freely communicated
under the War ban. The service is most complete upon request

and of unexcelled efficiency.

Travellers’ cheques issued. Good everywhere in Canada and the United States.

Eight Offices in Toronto. Branches and Connections Throughout Canada.

THE HOME BANK OF CANADA

Head Office; 8-10 King St. West, Toronto
HEAD OFFICE FOR QUEBEC:
Transportation Building, St. James Street, MONTREAL

R. S. McCUTCHEON, E. H. McCUTCHEON,
President & Manager. Secretary-Treasurer.

; McCutcheon Waist Co., Limited
S. Gerald Trift

TELEPHONE MAIN 65039

ADVOCATE, BARRISTER, SOLICITOR THE MaCk BRAND
WATERMAN BUILDING ' Registered
9 St. J Street M ! '
179 St. James Stree ; sciar 323 St. James Street, MONTREAL.
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The Art of Blending Tobacco has reached the Zenith

of Perfection in Piccadilly Smoking Mixture.

The Strathcona Fire Insurance Gompany

HEAD OFFICE: 90 ST. JAMES STREET, MONTREAL

Funds (including uncalled subscribed capital) exceed $400,000.00

&5 AN INDEPENDENT COMPANY WITH SPECIAL RATES.

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

A. A. MONDOU, J. MARCHAND,

President-and General Manager Sieatirs
BELL TEL. MAIN 2181-2182
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Institutions That May be
Abolished

N a previous article we discussed the

proposal of Mr. Hanna, President of
the Canadian National Railway, to carry on
the vast business of the Government rail-
ways without any interference on the part.
of members of Government or members of
Parliament. Mr. Hanna’s scheme does not
strike us as very practicable, for reasons
which we have stated. But if we are mis-
taken in our view, if what Mr. Hanna
proposes can and should be done, the way
seems open for a much wider reform, and
for a very large saving of expense to the
country.

The consolidated Government railway
system of Canada will, as Mr. Hanna states,
be the greatest railway system in the
world. It will be, as we have pointed out,
much the largest part of the public busi-
ness of Canada. Indeed it will be, as re-
spects the extent of operations and the
financial interests at stake, more impor-
tant than all the other business of the Do-
minion combined. Now if all this vast busi-
ness can be properly managed by a small
body of gentlemen at Toronto, with Mr,
Hanna at their head, if it is to be so clearly
and emphatically laid down that neither
the services of members of Government nor
the services of members of Parliament are
required for this big business, why should
such services be required for the manage-
ment of the smaller public affairs which
remain? Should not the tail go with the

hide

If the big railway department can be
handled in the way proposed, is it not folly
to keep up the expensive machinery of Gov-
ernment and Parliament for the manage-
ment of the minor business? There are
upwards of twenty salaried Ministers of
the Crown. There are upwards of three
bundred members of the Senate and the
House of Commons. There is an enorm-
ous civil service. Why continue such ela-
borate and expensive machinery? Why not
abolish both the Cabinet and Parliament
and turn over the whole business to the

Hanna autocracy at Toronto?

The Other Treaty

O much attention has been fixed at Wash-
ington on the contest over the ratifica-
tion of the treaty of peace between the
Allies and Germany, that little has been
said about another treaty which proposes
to make the United States a party to an
agreement that will impose on the nation
an obligation more directly in conflict
with America’s past policy than anything
provided in the German treaty. In this
other treaty Great Britain and the United
States undertake to protect France against
any further attack from Germany. Such
a proposal may be expected to shock those
who have been clinging to the old policy
of non-interference in European affairs so
strongly advocated by George Washington.
In the opinion of Frenchmen, assented to
apparently by the delegates at the Peace
Conference, France will continue to be in
great danger after peace is proclaimed.
Germany will look for a favorable moment
to again attack France, and again the world
will be thrown into the horrors of war. To
prevent, this, to ensure the maintenance of
peace after it has been proclaimed, is for
France the most vital question. The League
of Nations, if completely organized, is ex-
pected to be, in a large measure, a guarantee
of peace. But France thinks something
more is needed to meet her particular case
of an enemy at her doors. She asks Great
Britain and the United States to declare to
the world that in event of a new attack by
Germany on France these nations will come
to the relief of France. It is a case of pre-
vention instead of cure. In the face of
such a treaty any temptation that may arise
in Germany to assail France will be curbed.
If there had been such a treaty in 1914,
there would have been no war. While there
was a good understanding hetween Great
Britain, Russia and France, there was no
written obligation on the part of Great
Britain to fight for France. The Kaiser
did not believe that Great Britain would,
send her troops across the channel. The
strongest argument for the new treaty is
that in all probability its provisions will
never have to be brought into aection, but
it will be the best possible guarantee of
peace as between Germany and France.
Great Britain has already ratified the treaty.
Let us hope that the United States also will
do so.
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Party and Caucus

HERE is an amusing sidé to the situa-
T tion which has brought into being the
Farmers-Labor Government at Toronto. One
of the chief cries of the speakers and writers
identified with the new movement is about
the alleged evils of party government. They
vehemently declare that the party system is
bad. They denounce both the Liberal and
Conservative parties unsparingly. But while
they are thus condemning partyism they are
using all their arts to build up a party of
their own. Instead of destroying partyism,
they are enlarging its operations by creating
a new party. If two political parties are an
evil, is the situation improved by having
three? True, the U.F.O. leaders tell us that
they are not for a class, that they stand for
the interests of all, that they will do justice
to all classes, that honesty and sincerity and
liberality and all the other virtues are to be
their guiding stars. But in this respect
wherein do they differ from the other par-
ties? When was there a Government that
avowed itself the representative of a class?
When was their a Government that did not
proclaim its fidelity to all the great virtues
that our Farmer friends are claiming as
their own?

Mr. Drury has stated that the caucus is to
have no part in his system of government.
He will soon find that he has spoken hastily.
His Government has been created as the re-
sult of more than one caucus at Toronto, and
in the strange situation which will face them
when the Legislature meets it is quite prob-
able that they will find occasion to consult
their friends in caucus more frequently than
the former governments did.

Thus Ontario, instead of getting rid of par-
tyism, is strengthening it. There will be three
parties in the Ontario House—the Govern-
ment party, the Liberal party, and the Con-
servative party. For the moment the Labor
representatives are united with the Farmers
in the Government party, but the union is
not a natural one and may not last long. The
three parties may become four at no distant
day.

Partyism is not necessarily an evil. Like
anything else it may be abused. But pro-
perly guided and directed political parties
are useful agents for the management of the
public business. In the larger arenas of
politics parties will necessarily be created.
There may be readjustment of parties and a
re-naming of them. But the elimination of par-
tyism will not take place. Too many parties
may be an evil, because such a condition
makes for group-government, and that is less
likely to serve the public interests than the
old system of two strong parties. And the
caucus, instead of being the evil that un-
thinking people sometimes regard it, is a use-
ful feature of the party system. Partyism,
with the aid of the caucus, produces govern-
ment in accordance with the party’s views.
Partyism without the caucus produces gov-
ernment that is not far removed from autoec-
racy.’

“ down.

Ministerial Salaries

REMIER DRURY has announced that
he has reduced his own salary from
the $12,000 received by Sir William Hearst
to $9,000, an action that will naturally be
taken as an assurance of his determination
to pursue a policy of economy. The salary
of each of the other Provineial Ministers is
$6,000; that of the Premier has for several
years been $12.000. In both cases there is, be-
sides, the sessional indemnity of $1,400. There
are seasons why the Premier of a Government
should have a somewhat larger salary than
his colleagues, but we doubt if good reasons
can be given for such a large discrimination
as has been marked in Ontario. To give the
Premier double the salary of the other Min-
isters suggests too large a distinetion between
the duties and responsibilities of the chief
and those of his colleagues. The Premier ot
a Government is first among equals. The
large distinction made in the salaries in On-
tario assumed a degree of superiority in the
Premiership that is not in acecord with the
best constitutional prineiples. On this
ground—though Mr. Drury has not so plac-
ed his action—the reduction of the Premier’s
salary can be justified. If $6,000 is enough
for the other Ministers, $9,000 is a not un-
generous allowance to the Premier. On any
other ground the reduction was not called
for.

There is not much room for charges of ex-
travagance as respects the salaries of Min-
isters of. the Crown in any part of Canada.
At Ottawa the Ministers are notoriously un-
derpaid. In some of the Provinces the sal-
aries given to these responsible officials are
ridiculously small.

Premium Bonds

T HERE is a little of the spirit of gamb-

ling in almost every quarter—a dis-
position to ‘‘take a chance.”” Sometimes the
spirit is exhibited in very broad ways, which
call for pretty general condemnation. Some-
times it is manifested in such refined forms
and for such defensible ends that the multi-
tude are inclined to forgive it, if not to par-
ticipate in it. In most European countries
lotteries are recognized. In some of them
they are regarded as quite legitimate attach-
ments to the issue of Government loans, On
several occasions since the debt of Great Bri-
tain has been piled up by the war, proposals
have been made to issue premium bonds,
bonds which would offer the investor a mod-
erate rate of assured interest and the chance
of participation in the drawing of prizes. The
first suggestions of the kind, made several
years ago, were promptly condemned as
something in the line of gambling which, in
the interests of morality, must be frowned
But the idea persisted, and after a
while it was deemed at least worthy of con-
sideration by a committee of the House of
Commons. The committee reported against

it and the House gave a not very enthusiastic
approval of the report. Recently the project
was revived by that vigorous if not always
disereet member, Mr. Horatio Bottomley, of
‘““Jobhn Bull.”’ Perhaps Mr. Bottomley’s
championship of the movement did - not
strengthen it. But even in the face of that
handicap—if such it was—the scheme found
a large measure of favor in the House. Mr.
Lloyd George, though not himself favoring
it, felt obliged to make a declaration to the
effect that he would arrange for a day for
the discussion of the proposal, and that the
Government would leave it an entirely open
question, free from the influence of the
party whips. Having advanced so far, the
promoters of the movement proceeded to ob-
tain the signatures of a large number of
members to a memorandum in support of the
scheme. About 200 signed the document.
The measure of success that was attending
the movement alarmed the opponents of it,
who invoked the aid of the Archbishop of
Canterbury and a large part of the clergy.
These, on the eve of the diseussion in Parlia-
ment, thundered against the proposal, and
evidently their protests were effective, for .
when the House divided, the proposal to is-
sue premium bonds was defeated by a vote
of 276 to 84.

There is little room to doubt that the dé-
cision of the House of Commons reflects
the judgment of the majority of the people
of the United Kingdom, who, though they
may be disposed to take sporting chances in
some things, are not prepared to have the na-
tion squarely and openly take up what is re-
garded as a gambling feature in national fin-
ance.

It has been pointed out, however, that
while England thus shrinks from the open
declaration of such a policy she has in actual
practice been doing very much the same
thing. Among those who protested very vig-
orously against the proposal was the vener-
able Dr. Clifford, the most eminent Baptist
clergyman of the Kingdom. A correspondent
of the Times, replying to. Dr. Clifford, told
him that his protest was several months too
late. In June, the correspondent pointed
out, the Government issued a loan at the low
rate of four per cent interest, at the price of
£85 per £100 bond, and made the issue at-
tractive to the investor by providing for an-
nual drawings ‘‘by lot’’ for the redemption
of the bonds at par. This was practically
an issue of premium bonds, inasmuch as the
chance of getting back at an early day, ‘‘by
lot,”” £100 for the £85 invested was one of
the most attractive features” of the issue. It
does not appear that this bit of ‘‘gambling”’
elicited any protest or caused any comment.
There was no mention of ‘‘premium bonds,’’
But when the House was asked to give a
direct vote for practically the same thing, the
conscience of the House was aroused, with
the result as stated. Perhaps if Mr. Bottom-
ley, instead of indulging in his John Byl
bluff method, had employed a little camou-
flage, he would have had more succesg.
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The Law and Unemployment

Canadian Legislatures Will Make Various Efforts to Tackle
One of Most Difficult Economic Problems of the Age—
Lack of Experience to Guide the Law-maker.

By J. W. MACMILLAN.

It is certain that the coming winter will see
more attempts on the part of the Legislatures
of the Provinces of Canada to enact labor laws
than ever before. One of the first matters which
will engage their attention will be that of in-
surance against unemployment. Hon. Mr. Rollo,
Minister of Labor in Ontario, is reported as hav-
ing forecasted such a law. The Royal Commis-
sion under the presidency of Judge Mathers rec-
ommended such a law. And the Industrial Con-
ference at Ottawa last September passed several
resolutions urging governmental action to lessen
the evils of unemploymnt, one of the proposed
reforms being a board to inquire into the ques-
tion of insurance against unemployment With
all these indication of legislative action is seems
reasonable to expect that a beginning will be
made towards setting up schemes of unemploy-
ment insurance. ¥

It is a good sign. It shows that the country
is' awakening to the reality of unwilling idle-
ness on the part of its workers. The doctrine
has been too prevalent that any man could get
work if he wanted it badly. We have been ac-
customed to picture our great and rich Dominion,
with undeveloped natural resources beyond es-
timation. We have assured ourselves that there
was plenty for all, and blamed the man who did
not find a place where he could supply himself
abundantly. It is apparent that we are turning
from this naive explanation of want.

Substitute Soup for Circuses.

Mr. Royal Meeker, Commissioner of Labor Sta-
tistics in the United States, in a recent address,
asserts that bread and soup has been the only
form of unemployment relief which his country-
men have supplied. He compares it with the
ancient Roman method of providing bread and
circuses. He says: “We have substituted soup
for circuses. That has been thus far our contri-
bution toward the ultimate solution of the prob-
lem of unemployment. Whether we have im-
proved upon the Roman formula for the treat-
ment of the unemployed may be determined only
by a careful statistical study of the relative mer-
its of the Roman circus and the American soup
dispensed to the unemployed”

His words apply with equal force to Canada.
We cannot stand the sight of starvation, but we
have not had the foresight to face the grim reality
of the suffering certain to emerge from the
rhythm of expansion and contraction in the in-
dustrial order. We have not recognized one
simple fact, which needs only to be seen to be
acknowledged, that of all the contributors to pro-
duction the one least to blame for the slowing
down of its activities is the man who works for
wages. He has nothing to do with the finding of
markets, 'or the victory over competitors, or the
pbalancing of credits, or the alterations in demand
and supply. Yet he is the first and the worst to
suffer.

Worker Himself Short-Sighted

Even the worker himself has been slower than
he might have been to realize the importance of
stability in the industrial processes. He has
thought more of wages than of steadiness of em-
ployment. His energies have been thrown rather
into a campaign for more pay and more leisure,
than into an attempt to render his job secure all
the year round.

The attempted solution of the problem of un-
employmyent will move along three lines; Buffer

employment, labor exchanges, and unemployment
insurance. Probably the majority of our people
are ready for the prosecution of all three. But
the third, the insurance law, is the most intricate
and difficult of the three. I shall try to indicate
some of the problems which will require to be
solved.

First is the actuarial problem. There are no
coherent statistics as to the amount of unem-
ployment on this side of the Atlantic. In Britain,
however, the number of those out of work is con-
stantly known. But even in Britain this infor-
mation has been accessible only since 1911, when
the scheme for unemployment insurance went
into effect. Thus unemployment insurance is at
once a more awkward question than sickness in-
surance, for the number sick at any time, thanks
to the figures gathered by life insurance com-
panies and the boards of health, is pretty well
known. It is true that the recent broadening and
affiliating of state employment offices through-
out the Dominion will afford much more infor-
mation than had been available in the past. Yet
it will be far short of what is desirable, and con-
sequently the first essays at legislation will have
to be tentative. They will probably attempt to
feel their way by beginning with certain trades.
And, as the trades which are seasonal or notably
irregular are those where this problem is sharp-
est, we shall likely see them made the subject of
the first experimental legislation. In Britain a
beginning was made with the precarious trades
of engineering and building.

When we come to the law itself we find three
possible ways in which it may seek to accom-
plish its purpose. First, it may copy the Belgian
legislation and make the labor unions the chan-
nels of its disbursements. Second, it may copy
the British act and collect one-half the cost in
equal shares from employer and employee, while
giving the other half from state funds. Here co-
operation with the labor unions is sought, and
whatever unemployment benefits are disbursed
by the unions are repaid to them. Third, it may
adopt the plan followed in the Workmen's Com-
pensation Acts, and charge the whole cost up to
the industry. :

Make Industry Provide Cost.

I have no information as to which of these
three courses is likely to be followed in Ontario
or any other of the Provinces. But it appears
likely that there will be some support for the
scheme to make industries provide for the un-
employment they cause or allow. The argument
which supported charging the cost of accidents
to the industry applies with greater force to un-
employment, which is more strictly an industrial
hazard than casualties are. A workman’'s loss
of a hand may be partly due to his fatigue caused
by his behaviour outside of working hours, but
his discharge through lack of orders cannot be
so explained.

Besides, one of the great difficulties in such a
far-flung land as Canada will be‘tha.t concerned
with the mobility of labor. It is desirable that
a worker should not be unncessarily tied to one
job, or one locality. Any scheme by which he
contributes by assessment to the unemployment
fund would have to reckon with that difficulty,
whereas a scheme which put the whole cost on
the management would leave him free to go and
come as he wished,

It is extremely desirable that the practice of
sudden dismissal should be changed into one
where some warning or provision is given to the
man about to be discharged. He seldom has any
savings, and if he has, it is a pity to force him
to use them up while he is hunting a new job.
If he were given a week’s notice he would have
a chance of locating a new job, into which he
could drop immediately after his old one stops.
I know the objection that his last week’s work
would be one fraught with danger to the em-
ployer and do not think that the peril is nearly
as great as is commonly thought. But, on ac-
count of this alleged danger, it has been sug-
gested that a ‘“dismissal wage” should be paid to
every worker who has been longer than a brief
period in. that particular employment. Anyhow,
the obligation on the industries to support their
workers is inescapable. And the practice of sud-
den discharge, without additional pay, is incom-
patible with a sufficiently stable income for the
worker.

Dovetailing of Trades.

There are certain trades which are notoriously
irregular and which] therefore require peculiar
attention. How can the canning industry pos-
sibly run regularly all the year round? Is it fair
or feasible to ask this trade to maintain in idle-
ness for the greater part of the year a plethoric
working force? There is a big opportunity for
the dovetailing of trades in Canada, particularly
on account of our winters. If the outdoor sum-
mer workers had an indoor winter trade some
of our hardest and most constant problems of
unemployment would disappear.

It is well to remember that no industrial order
can work without a reserve of unemployment. A
socialistic organization of industry would have
to face this fact as well as the present individual-
istic organization. As a bank needs a reserve of
money, so does industry need a reserve of labor.
It is impossible, and undesirable, that industry
should become so strait-jacketed that there
should be no ebb and flow movement and elas-
ticity in employment. XKeep work as constant
as you will, the very condition of its constancy
is that there should be some waiting to take the
places of those who have to drop out. New out-
croppings of demand, changes in fashion, the
growth of one industry or another, inventions,
reorganization of plant or working force—all
these are contingent on the existence of a reserve
of labor. If the stream of production is to flow
smoothly between the banks of human life it
must be liquid. Thus in curing the evils of un-
employment we shall be not only healing a dis-
ease but providing in a rational way for a ne-
cessity.

Cattle Shipment Problems.

The export of Canadian cattle to Europe is »
matter that has been engaging the atention of
the Live Stock Commissioner at Ottawa, in con-
junction with a strong financial group in Mon-
treal. Steps have been taken by the Commis-
sioner with a view to securing better shipping
accommodation, next season for this trade. Tt has
been pointed out by shipping men that the losses
during the war of cattle boats, and the great de-
mand for ordinary cargo space this year, acted
detrimentally on the ecattle shipping trade, but
next year, when things are more normal, they
hope to meet fully the demands of the industry.
It has been clearly shown that Canada has been
making very slow progress as compared with the
United States in developing this trade, not only
on account of more favorable rates at U. S. ports,
but on account of the lack of centralisation in
the management of the business in Canada. The
pooling of the business on lines adopted in cer-
tain other trades has been suggested, and to this
end a movement i now for concerted operations,



14

THE JOURNAL OF COMMERCE

December, 9, 1919.

‘ The International Trade of Canada

Should Trade with B.W.I.

Changed Economic Situation of the World, and Heavy Exchange
Premiums in Favor of U.S., Make Closer Relations
Between British Dominions Imperative.

By T. B. MACUALAY, President, Sun Life of Canada.

Trade co-operation between the different parts
of the Empire was always desirable, but a crisis
has now been reached which makes it essential.
The United Kingdom, Canada and the West In-
dies all import from the TUnited States vastly

greater values than they export to that country. .

Before the war the adverse trade balances were
offset by interest on American securitis owned in
Britain. Most of these securities have now, how-
ever, passed into American ownership, and there
is also a large annual interest which both the
United Kingdom and Canada have to pay in New
York. The rates of exchange indicate how hard
pressed we are to provide funds to pay for these
American purchases. In Britain the New York
exchange has risen to a premium of 24 pef cent;
in Canada to over 5 per cent, and in the West In-
dies to over 20 per cent; and the end is not yet.
These premiums are offered to induce the sale by
English owners of their American purchases.
When American securities are not available Brit-
ish and Canadian securities are offered in New
York on the bargain counter at corresponding dis-
counts below the British and Canadian prices.
The supply, however, is not unlimited. How long
can this continue?

Canadians are specially interested in the Brit-
ish Fxchange situation for our exports are chief-
1y to the Mother Country, and unless some solu-
tion be found, it is a question how Britain will
in future be able to pay for her purchases here.
Hitherto we have been able to maintain our ex-
ports by our government advancing to the Mother
Country the necessary amounts, but that cannot
continue for ever. )

The situation is terribly serious. Leaving the
British problem to be dealt with by British states-
men, let us consider the relations of Canada and
the West Indies to the United States.

There are- few things which the people of the
United States require to purchase outside of their
own boundaries, especially since their acquisi-
tion of Porto Rico. As a contrast, Canada must
go abroad for all tropical and semi-tropical re-
quirements, and the West Indies must go abroad
for all their Northern requirements. At present
Canada makes these purchases largely from the
United States and the West Indies make their
purchases also largely from the United States,
both rolling up a huge indebtedness to that coun-
try. If these two parts of the Empire were but
to enter into partnership so that each would buy
from the other, instead of from the United States,
they would cancel much of their mutual indebted-
ness to that country, and each be much more pro-
sperous and more populous. - ‘

Too Much Trade With U. S.

As an illustration, British Guiana in 1917
bought from the United States $7.27 for every
dollar the United States bought from her, while
she bought from Canada 41 cents for every dollar
of her produce which Canada bought. But for
the preferential treaty with Canada, the trade of
the Islands would by this time be almost exclu-
sively in American hands. - 3

As president of the Canadian and West Indian
League, the writer recently paid a visit to the
Tastern group of Islands and British Guiana, con-

sulting with the leading people and addressing
many Chambers of Commerce, and therefore
speaks with confidence as to the attitude of the
people in these colonies.

The suggestion of closer trade relations was
everywhere received with enthusiasm. He advo-
cated that the present preference of 20 per cent
be increased to 50 per cent, to apply as does the
present preference to imports into the Dominion
from the West Indies, and in the West Indies to
imports from either Canada or the Mother Coun-
try. He was left no doubt as to the willingness
of these colonies to make this arrangement. The
granting of the recent British preference has re-
moved all particle of doubt, if any there were.

The question of revenue has to be considered,
but the writer always pointed out that the prefer-
ence could be given by making their present tariff
the preferential scale and merely doubling the
same for the general tariff, thus avoiding all loss
of revenue, making the preference to the Mother
Country and Canada larger and more valuable,
and lessening the inequality of concession which
result when the percentage of preference is cal-
culated on a low tariff by the West Indies and on
a much higher tariff in Canada. This solution
seemed to appeal to everyone. Nowhere did the
writer hear one word of objection to it.

The Sugar Complication.

Incidentally the new British preference on
sugar has introduced a complication. Although
the rate is but one-sixth, the British duty is so

Eating Sugar Cane.

high that the preference comes to about 80 cents
per 100 lbs. or more than double the present Can-
adian preference. This would result in all Brit-
ish West Indian sugar going to the Mother Coun-
try, thus destroying the Canadian connection. The
writer, however, is quite confident that the diffi-
culty will be solved by the increasing of the Can-
adian preference to equal the British preference.
The Minister of Commerce of Canada has power
to do this without further authority from Parlia-
ment.

While all the colonies are ready for a 50 per
cent preference British Guiana desires to consider
the question of going much further. The position
of that colony is unique. While the resources of
the Islands are somewhat fully developed, Bar-
bados having nearly 1,100 to the mile, British
Guiana has 90,000 square miles with a population
of 300,000 or three to the mile. The colony is in
urgent need of development and has great possi-
bilities in sugar, .rice, cattle, etc. A railway is
urgently desired to open up the savannahs in the
south-west of the colony. Other public works
should also be undertaken. Above all, British
Guiana requires to be taken under the wing of
some great Northern nation which will undertake
its development with energy.

Vast Development Possible.

The proposed railway would serve also North
Central Brazil which has enormous savannahs
with no present outlet or inlet except by the Am-
azon for two thousand miles to the sea. This
great territory could be commercially annexed es-
pecially if a preference treaty were arranged be-

tween Brazil on the one hand and Canada and

British Guiana on the other.

The United States are reported to be negotiat-
ing for Dutch Guiana and if they secure it will
develop it vigorously. Is British Guiana to re-
main undeveloped because it is British?

The -natural course would be for the Mother
Country to undertake this work. TIf, however.
Canada is to do this, what basis could be ar-
ranged?

From the commercial standpoint the admission
of British Guiana as a Canadian province would
he satisfactory, but the people there do not de-
«ira it. and nothing more need be said on this

point. $E
There is, however, in British Guiana, a very

«trong and widespread desire for commercial
wmion. due chiefly to the efforts of Hon. George
russell Garnett, Capt. J. M. Reid, and others, to
whose wisdom and patriotic energy the writer
wonld pay unstinted homage.

The legislature of the Bahama Islands has
twice put on record its desire for political union
with Canada, but the other colonies are hardly
¢o far advanced.

Under any form of political union  British
Guiana could reasonably ask to be treated as the
provinces were treated. For the Maritime Pro-
vinces the Intercolonial Railway was built; for
Prince Edward Island the P.E.I Railway; and for
the prairie provinces and British Columbia the
Canadian Pacific Railway. It is ‘practically cer-
tain that with political union the Dominion would
unhesitatinglir undertake the building of the
British Guiana Railway and other necessary pub-
lic works. How closely can we approach this ar-
rangement without actual po}itical union?

The Status of Porto Rico.

Porto Rico has its own local legislature but no
voice in the Government of the United States.
There is free trade between that island and the
American mainland, while the full American
tariff is applied against imports from all other
parts of the world. The customs revenue goes,
however, to the Island legislature and not to the
United States. Under this arrangement the ex-
ports of Porto Rico have grown from $8,000,000
in 1901 to over $74,000,000 in 1918, and the im-
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ports from $9,000,000 to $63,000,000, $59,000,000
coming from the United States and $4,400,000
from the rest of the world. The Island has be-
come exceedingly prosperous and the trade has
been forced into strictly American channels.

A similar arrangement between Canada and
British Guiana should produce corresponding re-
sults. It is true that Canada has not the popula-
tion of the United States but—

(1) The Canadian population is growing rapid-
1y. ;

(2) That population is exclusively Northern
without any competing semi-tropical section as in
the United States;

(3) The United States has also to provide mar-
kets for Hawaii, the Philippines and Cuba.

A Canada and British Guiana Customs union
should provide a 50 per cent preference for the
Mother Country and this should be made an es-
sential part of the arrangement.

Under a permanent customs union the Domin-
ion would be justified in taking an interest in the
development of British Guiana and suggestions
are made in this connection. This idea was re-
ceived with enthusiasm in Georgetown and has
been much discussed and advocated since. There
has been a chorus of popular approval in the
Press and elsewhere, but the writer has not heard
one disapproving voice.

A Reasonable Tariff Policy.

Any form of union would imply free trade be-
tween Canada and the West Indian Colony. Can
British goods also be admitted free of duty? The
writer has come to the conclusion that to secure
revenue and to justify Canada in undertaking the

development, no- better arrangement is posslble'

than the full tariff against the TUnited States,
with a 50 per cent preference to the Mother
Country.

This position is reasonable. So far from in-
juring the trade of the Mother Country with the
Islands and the Northern sections of South Am-
erica it would save that trade from extinction and
develop it to {rxuch larger figures. If nothing be
done that trade will inevitably be captured by the
Americans and be lost to both Canada and the
Mother Country. The United States is making
extensive plans to capture that trade, and unless
Canada intervenes that British Trade will be lost
just as surely as the trade with Porto Rico has
been lost. -

The imports of the West Indian colonies con-

sist chiefly of northern produce, flour, biscuits, °

grain, cheese, butter, corned beef, pork, salt fish,
etc., and these can only be secured from either
the United States or Canada. Shall these goods
be supplied by one of the Empire’s Dominions or
by a foreign country? For goods which the
Mother Country can supply in competition with
the United States, the 50 per cent preference
would give her a tremendous advantage over that
country.

The United States desires even the ownership
of these islands. The suggestion is being contin-
ually heard that Britain should sell these colon-
jes. In Jamaica in particular an insiduous agita-
tion is being carried on in favour of annexation,
Porto Rico being pointed to as an illustration of
the prosperity Jamaica would enjoy under the
Stars and Stripes. The transfer of Jamaica or
the other islands would, however, be the begin-
ning of the break-up of the Empire. Canada, be-
ing exclusively Northern must have tropical ad-
juncts if she is to have an independent commer-
cial development and be really independent of the
United States. No matter how loyal the people
of the Dominion, she must otherwise become in
time financially and commercially dominated by
the United States. The West Indies are neces-
sary to Canada’s future. The United States wants
them, but in a commercial sense, Canada wants
them and needs thefn.
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A Rural Scene in St. Kitts.

Precedents for Hungary.

There are precedents. The Union of South
Africa controls much of Africa; Australia has
New Guinea and New Zealand Samoa. Why
should not Canada have specially close relations
with the West Indies?

But for Confederation the Canadian Provinces
would be a mere string of detached colonies along
the Northern border of the United States with
probably but two-thirds of their present popula-
tion and wealth, and completely under American
control financially, commercially, and probably
politically. They would, in fact, by this time al-
most inevitably- have joined the American Union.
It might have been argued that it was unfair to
the Mother Country to allow goods from Upper
and Lower Canada to have an advantage over
those of the Mother Country in the markets of the
Maritime Provinces. Confederation, however, has
saved the trade with Canada and has developed
it to vastly greater proportions.

The same objections could now be made to
Newfoundland’s joining the Dominion.

For every commercial advantage resulting from
a partnership of two Northern countries one hun-

dred advantages would result from a partnership
of northern and tropical.
Would Aid the Mother Country.

Just as certainly as the federation of the Can-
adian Provinces has increased the population and
prosperity of every province and developed the
trade of the Mother Country, so surely would a
partnership between Canada and the West In-
dies have similar and even more beneficial results
and build up the Empire in North America to an
importance at present hardly dreamed of.

This arrangement would do much to solve the
American exchange problem “in Canada and the
West Indies, and would assist even the Mother
Country in this respect.

If we were to wait till a Confederation of the
West Indian colonies should first take place, we.
might wait till we are all in our graves, and the
problem have settled itself in favour of the United
States. In any case it is doubtful if British
Guiana would confederate with the islands. Her
interest are antagonistic. She requires develop-
ment, and union with the already developed is-
lands would give the latter the power to stop
Fuiana’s development. Would the people of Bar-
bados, for example, vote to tax themselves to de-
velop British Guiana?

British Guiana requires to be developed and
Canada is ready, if requested, to undegtake the
task. It is not necessary to decide now the na-
ture of' the partnership or even xhether there
should be a partnership at all. Thac question can
only be settled after lengthy conference. The
Board of Trade of British Guiana has passed a
unanimous resolution favouring union with the
Dominion, and desires the appointment by the
Colonial Government of a committee to discuss the
matter with the Dominion Government, the
Mother Country also being represented on this
Committee. The Joint Committee would, after a
full consideration, make a united recommendation
which would be the basis for future action. The
matter should be carefully studied in this way
and well-thought out recommendations be made
by such a committee, which would not be bind-
ing on any legislature but should be of great va-
lue in guiding their deliberations.

The appointment of such a committee may
have great and far-reaching consequences, and is
not merely wise but most highly important and
desirable. It would be a step forward in the con-
solidating” of the Empire in America and should
lead to the solution of some at least of the Em-
pire’s problems.

Forest Fires in Quebec.

The past fire season in Quebec has been, from
the standpoint of weather, one of the worst in
vears, but the number of fires was not large.
There was practically no difficulty with settlers.
The worst fires were caused by dam-keepers and
river drivers of operators.

SR P

Loading Cane on the Factory Railway.




ecember. 9, 1919,

16 THE JOURNAL OF COMMERCE

Many Openings in South America

A survey of financial and business conditions in
the prigeipal South American countries featured
the address of Robert J. Hose, chairman of the

Anglo-South American Bank, Limited, deliverea
at the annual meeting of shareholders. Mr. Hose
said in part:

“Phe financial situation of Argentina is still

difficult, and no improvement has been possible
owing to the fact that the custom receipts, the
chief source of revenue, have inevitably to suffer
on account of the prolonged strike in the docks of
Buenos Ayres. To meet current expenses, the
government has had recourse to the issue ot
treasury bills, which now total $303,536,000 paper.
A natural consequence of the great trade balance
in favor of the Argentine has been the apprecia-
tion in value of the dollar, which is to-day worth
551 d., as compared with 51 3 16d on June 30,
30, 1916. As regarded the coming crops, the pros-
pects could not be better, and if to these prospects
is added the surpluses that still await shipment the
future of the grain shipping business looks very
bright so far as quantity is concerned, though
the tendency seems to be for lower prices. It is
expected that owing to the considerable decreasec
in the livestock of European countries the Argen-
tine output of this year fill show further expan-
sion. With regard to sugar, after two disastrous
years, the conditions of the new
could not be better. If no damage Is caused by
frosts the total production estimated at 285,000
tons, would be far in excess of the Internal con-
sumption of the country, which is calculated at
213,600 tons per annum. One may reasonably anti-
cipate that the country's abounding prosperity
should once again bring a return to better condi-
tions for the railroad industry, which has been
the most potent factor in creating Argentina’s
wealth as an agricultural and pastoral country.
A cable just received from the Buenos Ayres
branch of the bank states that the cereal outlook
is excellent, cattle prices are very firm, and past-
urage in general good. The wool market is dul
and the outlook uncertain, as about 25,000 tons
of last year’s clip are in hand. The hide market
is very firm and and money in very strong demand,
and share per market weaker in consequence,
and labor is quiet for the moment.

national crop

“With regard to Chili, that country has felt
very acutely the immediate effect on trade ana
industry and the cessation of hostilities in Europe,
especially as she has been living in unusual pros-
perity owing to the large and steady demand for
her produects for war purposes. Almost if not quite
unprecedented in Chilian history has been the
extreme fluctuations in exchange during the twelve
months under review, the highest rate touched

Dominion Textile
- Company,

Limited

Manufacturers of

COTTON FABRICS

MONTREAL
TORONTO WINNIPEG

17%4d on July 10, 1918, and the lowest 8 13-16a
on March 3 last, corresponding to a drop of 50
per cent in nine months. There was a recovery
subsequently, and to-day the rate is 11 13-164d.

“The position of the nitrate industry sinee the
termination of the war has not been satisfactory.
At that time the Allied governments were left
with very . considerable stocks in hand—sufficient
for all immediate industrial, agricultural or other
necessities—with the consequence that further
shipments from Chili during the current
have been almost negligible. Production, however,
has been continued, although on a greatly re-
duced scale, reports showing that the re-
cent output to the end of September was wel
over one-half of the normal. In spite of this re-
stricted production, the absence of
has resulted in the accumulation of stocks in
Chili to the unprecendented figure of 37,000,000
quintals. A good deal of activity, however, has
recently been shown, and some 1,100,000 has been
contracted for shipment up to March of next year.
There appears to be no doubt that the commo-
dity is now urgently needed, not only in the whole

year

shipments

of Europe but elsewhere, and the prospects gen-
erally are fairly encouraging.

“The influence of the fall in the price of copper
upon the export of the metal from Chili has been
very marked. Practically the 6nly region of
Chili that has continued to enjoy almost to the
full the benefits of maintenance of price and de-
mand for its products has been the Magellan
territory, whose sheep farmers have again reaped
a golden harvest from the export of meat and
wool, but even there serious labor disturbances
have occurred, with consequent destruction of
property and other detrimental results, the fuld
result of which has perhaps not yet been fully
ascertained. The shrinkage in the export of ni-
trate had resulted in an estimated deficit for the
yvear 1919 of about $94,000,000. How this is to be
met is still a matter for conjecture, but this con-
dition of the Government finances not unnaturally
aggravates the genéral difficulties of the transition
period for the commercial community and the pub-
lic. To add to the troubles of the Go‘\"ernment, the
unoccupied labor discharged from the nitrate
fields and mines is tending to become a charge
upon the public purse, and to provide a measure
of relief it is proposed to execute public works
to a total cost of nearly $40,000,000, to be raised
by an emission of 8 per cent Government bonds.”

- Companies Licensing Cases \

An effort is being made to secure from a large

number of Dominion-charter companies a sub-
scription, small in the individual case, but large
enough in the aggregate to total at least $5,000,
wherewith to prosecute an appeal to the Privy
Council in what are known as the Company Licen-
sing Cases, in order that the whole question of
the status of Dominion companies in the various
Provinces may be settled once and for all. The
decisions so far reached in Canadian courts have
been inconclusive, but as the cases are test cases
there is a natural indisposition on the part of
the companies nominally concerned to carry them

to the Privy Council at their own expense.

subscribed amounts
The amount required

A number of companies
varying from $100 to $500.
from each company will, of course, depend on the
aggregate amount subscribed. The idea of ask-

ing each company to subscribe a fixed amount.

is merely to fix the maximum of its liability. Mr.
J. . Hossack of the Massey-Harris Company is
acting as Treasurer of the fund. The subscribers
up to the present include the Ford Motor Co. of
Canada, Ltd., the Massey-Harris Co., Ltd. Steel
Co. of Canada, Ltd., Maritime Fish Corporation,
Western Grocers, Ltd., Canada Furniture Manu-
facturers, Ltd., Dominion Textiles, Ltd., Sawyer-
Massey Co., Ltd., Ogilvie Flour Mills Co. Ltd,
Canada Printing Ink Co. Ltd, D. K. McLaren
Co., Ltd., J. . Ashdown Hardware Co. Ltd., and
McColl Bros., Ltd.

The cases in question are:—

Re Great West Saddlery Co, v. R,

John Deers Plow Co. v. R,

Davidson v. Great West Saddlery,

A. MacDonald Co. v. Currie,

Harris Lithographing Co. v. Currie.

Harris Lithographing Co. v. Atty-Gen’l

These cases were originally begun in 1916 at
the instance of the Ford Motor Co. of Canada,
Ltd., a company incorporated under the Com-
panies Act of Canada, who were threatened with
prosecution by the Province of Saskatchewan, un-
less they registered their company under the
Saskatchewan Companies Act, paylng a regis~

" tration fee based on the total authorized capital

of the company. A considerable number of other
companies were simifarly threatened in Saskat-

chewan, and other companies found themselves in
corresponding positions in other Provinces,

The question of the fights of Dominion com-
panies had been before the Privy Council in the
fall of 1915, in what was known as the Com-
panies’ Reference, but the Privy Council had
declined to go into the question, stating that it
was preferable that the issues should be raised
in concrete cases. It was found that the case of
the Ford Motor Company was not suitable as a
test ecase, but the Canadian Manufacturers Associ-
ation undertook to institute cases in three of the
Provinces, Saskatchewan, Manitoba and Ontario,
and instructed Mr. Wegenast to find cases suit-
able for the purpose. The Saskatchewan and
Manitoba cases were carried through the Supreme
Court of Canada and the Ontario cases through
the Supreme Court of Ontario. The decisions
of these cases were inconclusive, and it is now pro-
posed to carry an appeal to the Privy Council.

The Canadian Manufacturers Association has
concluded that it is not justified in assuming

the expense of a further appeal, but a num-

ber of companies are anxious that -the ap-
peal should go on. The Dominion Govern-
ment has agreéd to carry on the appeal
and to bear a portion of the expense. The

Government, however, is technically only an inter-
venant and cannot act for the companies them-
selves. ~ It would weaken the case of the com-
panies if it were to appeal when they were not
sufficiently interested to appeal on their own
behalf. - For this reason it is proposed that a num-
ber of the companies interested should join in
meeting the expense of having the companies
represented on the hearing of the appeal. Tt is
estimated that a fund of $5,000 should be avail-
able to cover all contingencies.

The issues in the cases are complex. The main
issue as to whether it is open to a Province to de-
prive a Dominion company of its corporate status
and capacities, or to make their enjoyment depend
upon registration or a license under the loecal
Companies Acts. There also are various sub‘—
sidiary questions, as for instance whether it is
open to a Province to tax the Dominion cbmpany
on the basis of its authorized capital without
regard to the amount pald in or the amount em-
ployed in the Province, "™
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Banks, Bankers and Banking ]

Bank Reserve Goes Below 20%

For First Time in Many Years the Banks have Less than that
Ratio of Cash to Net Liability—Very Large Holdings of
Government Securities—Climax of a Movement.

For the first time in many years the Available
and items)
of the Canadian chartered banks has fallen below
20 per cent of the net liability of the banks. The
ordinary limits of fluctuation of this item are 20
per eent for the low and 30 per cent or a fraction
better for the high. It is just three years since
the Reserve was over 30 per cent and its de-
crease has been wholly due to the transfer of funds
from that class to the Supplementary Reserve,
consisting nearly of government securities. At
the end of October 1916 the Available Reserve
was 30.7 per cent and the Supplementary slight-
ly below 20 per cent. At the end of October 1919,
according to the Return just issued the Available
Reserve was 19.6 per cent and the Supplementary
was 32.8 per cent. This was a drop in Available
of 1.3 per cent for the month, and an increase

Reserve (cash immediately callable

of 1.3 per cent for the month, and an increase
same period.

The October return uadoubtedly the
climax of this rather undesirable tendency, . as
the November return will show a great reduction
in the amount of government securities neid by

marks

the banks

a reduction more than proportionate
to the reduction in deposits caused Ly Victory
Loan payments.

The gross liability and net liability (after de-
ducting inter-bank items and covered circulation),
the two reserves, and the loans, for October and
September respectively, are as follows:

October 31. September 30.

Gross liability $2,638,383,000 $2,529,138,000
Net liability .. 2,371,725,000  2,279,101,000
Available Reserve.. 466,142,000 476,595,000
RABEE - % s emp. v woviEs 19.6 p.c. 20.9 p.c.
Supp. Reserve 771,958,000 729,452,000
RAEET 50 o pears WioTe 8l 32.8'p. c. 32.0 p. ¢
Loans $1,338,721,000 $1,278,658,000

The expansion of nearly one hundred millions
in net liability arose from demand deposits (55
millions) time deposits (35 millions), government
deposits (11 millions) items.  As
will be seen, the funds thus secured went wholly
into loans and second reserve, the item of Do-
minion Government securities alone taking 37
millions, and current loans in Canada taking 46
millions.

and smaller

Canadian Banks Open 89 Branches

No less than 89 new bank branches were open-
ed by Canadian chartered banks in October, with
13 closed, giving a net gain of 76. The Royal
Bank of Canada and the Merchants Bank of Can-
ada top  the list,
pbranches to its credit; Banque Provinciale is
second with a total of ten; the Hochelaga Bank
third with nine; and'the Imperial Bank of Can-
4da, next with eight; followed by the Union Bank
with seven. Five new branches each are credit-
ed to the Bank of Hamilton and the Standard
Bank of Canada, four to the Banque Nationale,
and three each to the Bank of Montreal, Bank of
Nova Scotia, Canadian Bank of Commerce and
the Dominion Bank. The Bank of Toronto and
the Sterling Bank each opened two branches and
the Home Bank one.

The total number

each having twelve new

of branches of Canadian

Chartered Banks in Canada, Newfoundland and
elsewhere at the end of October was 4,392.
Branches of Canadian Chartered Banks.

In CADAUN o v 5 3¢ nhe s seis sialy 878 5 vio:9n wioiele s Ui bn s By ANS
(@0 20 o | 0 IR S R R S Bl ST e R 1,395
QUEDEEC. . & ¢ w.cevdiiendmiansgsse s 1,048
INONE SCOTIR T KU oS iaslsw s xila pr'™ s e 149
NEW,: BrUNSWICK 579 et it e oo o wiaietal s 107
Prince Edward Island ......iecc0.. 34
IV E DB, o Lo A ahiete arerof xueridiipie b ouBasi st o ¥ 308
AIBOTEN) < oo SevRuor « BN diaTy ot R a A N el 402
ShskatcheWan & . ¢ vetecrbanadaisess 584
British ‘Colambig’. § v Lovias v s cieidionios 212
WUKOD. o o sivufaniylenihs s oy pionk S H KW S G 3
In Newfoundland . . . .ccocvevceseavsrerenses 41
PISEWHOTE v o« 0" duvsasvsnssioasaos e s ey 109
G icvi i IO 3 R e L LR | 4,392

Paid-Up Capital
$9,700,000 .

ESTABLISHED 1832

TOTAL ASSETS OVER $220,000,000

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

THE BANK OF NOVASCOTIA

Reserve Fund
and Undivided Profits over

$18,000,000

ESTABLISHED 1873

Bank of Eamilton

Head Office: HAMILTON

Capital Authorized.. $5,000,000
Capital Faid Up (July 31st, 1919). $3,946,220
Reserve and Undivided Profits - .

(July 31st, 1919) ... ... ... $4,068,224

DISCOUNT
FACILITIES

This Bank is prepared to make ad-
vances to individuals, partnerships and
companies against approved trade pa-
per on favorable terms.

Do not hesitate to discuss with us
the requirements of your business.

THE CANADIAN BANK
OF COMMERCE

498 BRANCHES.
PAID-UP CAPITAL . -
RESERVE FUND - -

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

The Royal Bank
of Canada

Incorporated 1869
Capltal Pald-up .. .. .. .. ..§ 17,000,000
Tteserve I'unds .. .. «o o0 .. ....$ 17,000,000
Tolnl Assels .. .. «v oo oo oo o0-..$480,000,000

IIBAD OFFIFICE: MONTREAL.
SIR IIBERBERT 8. 101, President.
B L. PODASI Vice-President and Man.
Director.
C. B. NIBILT, General Manager.
6i5 Branches in CANADA, NEWFOUND-
LLAND, CUBA, PORTO RICO, DOMINICAN
NEPUBLIC, COSTA RICA, VENBZUBLA,
BRITISH WEST INDIES,
SPAIN, Barcelona—1’laza de Catalura 6.
PARIS AGENCY—28 Itue du Quatre Sep-
tembre,
_  LONDON, Eng. NEW YORK
Prince Street. 12. C. 68 Willlam Street.

SAVINGS DEPARTMENT at all
Branches

Bustness IFounded 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, Bank of Ottawa Buildins.

TORONTO, i9 Melinda Street.
WINNIPEG, Union Bank Building.




THE JOURNAL OF COMMERCE

December, 9, 1919. -

Banks, Banking and Bankers

Union Bank Capital $8,000,000.

The issue of $3,000,000 new stock of the Union
Bank of Canada, bringing the paid-up capital to
$8,000,000, has bheen over-subscribed. The bank
thus commences its 55th fiscal year with greaczly
enlarged facilities for business. The
port for the year just closed (November 30) will
not be ready until the end of December, in antici-
pation of the ‘annual meeting of sharcholders
which will be held in Wininpeg on January Sth. It
may, however, be anticipated from figures already
available that a satisfactory return may he look-
ed forward to.

annual re-

New Merchants Bank Director.

_ At the Merchants Bank directors’ meeting held
on November 28, Mr. E. W. Kneeland of Winni-
peg was elected to a place upon the board.

The appointment of a Western man whose in-
terests are entirely centered in the wheat busi-
ness is an indication of the growing importance
of our western country in the minds of the powers
that be in Eastern banks. Mr. Kneeland,
who is a mnaturalized Canadian subject, having
been born in the United States of Canadian par-
entage some 50 years ago, has devoted his whole
life to development of the grain business in the
United States and Canada. He is now - general
manager of the British American Elevator Com-
pany, vice-president of the Port Arthur Elevator
Company, vice-president of the Saskatchewan
Elevator Company and Liberty Grain Company.
He is a director of the National Elevator Com-
pany, Home Grain Company, Grain & Produce
Exchange, Traders Building Association, Cana-
dian Bond & Mortgage Company, all of Winni-
peg, and he is, of course, a member of the Winni-
peg Grain Exchange.

The Merchants Bank, which has always done
its utmost to further the interests of the agri-
culturists throughout Canada, is to be congrat-
ulated upon securing the counsels of a man of
Mr. Kneeland’s standing and experience along
the lines mentioned.

our

The Canadian Bankers’ Association.

The offices of the Canadian Bankers’ Associa-
tion have been moved from the Bank of British
North America Building, Montreal, to the Domin-
ion Bank Building, corner of Yonge and King
Streets, Toronto.

Montreal Trade Report.

Bradstreet’s Montreal Weekly Trade Report is
as follows:—

The end of this week will practically close the
season of navigation at this port to ocean going
vessels. The severest storm on the lakes was
experienced during the week, but owing to a
large number of vessels being tied up for this
season the loss to shipping was light.

Dry goods manufacturers are t;lled up with or-
ders in all liqes, which puts them in a very in-
dependent position. In the jobbing trade there
is a big demand, but stocks are far from being
complete. Advances are noted in grey flannels
Hessian cloths, velveteens, Nottingham laces,
silks and ribbons, and the finer grade of wools.

A new feature in the fur trade of Canada is to
hold public auctions at home instead of export-
ing our raw furs, one sale -hds already taken
place in the West, the prices Trealized being bet-
ter than export returns.

There has been more activity in the hardware
trade. -Manufacturers will accept business only

after giving each individual inquiry special at-
tention, and at open prices at time of shipment.
‘Wire nails, lead, sheet zinc, black and galvanized
sheets all show advances in prices.

In the wholesale grocery trade there is a big
demand for seasonable lines of dried fruits. A
further advance of seventy-five cents per hun-
dred pounds is noted in refined sugars. Teas,
coffees and cocoa are held at advanced prices.
1t is predicted that molasses will go up to record
prices.

Butter advanced to 70 cents at country points
this week. Fresh aggs are in light supply, prices
are higher than ever. Milk advanced this week
to record prices for Montreal householders.

‘Wholesale boot and shoe houses are of
ion that top prices have been reached

he opin-

r boots

and shoes. A large purchase was made in this

market during the week for export account for

the French Parisian trade.

The retail trade is very active. Collections are

fair.

DIVIDEND NOTICE

The Bank of Nova Scotia.
Dividend No. 200.

Notice is hereby given that a Dividend of four
per cent on the paid-up Capital Stock of this
Bank has been declared for the quarter ending
December 31st, and that the same will be payable
on and after Friday, the second day of January
next, at any of the offices of the Bank.

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

By order of the Board.

H. A. RICHARDSON,
General Manager.

THE MERCHANTS BANK

Head Office: Montreal.
Paid-up Capital .. $7,000,000
Reserve Funds .. .. $7,574,043

OF CANADA
Total Deposits (July 1919) $150,000,000

Established 1864,
Total Assets (July 1919) $181,000,000

President: Sir H. Montagu Allan, C.V.O.
' Vice-President :

K. W. Blackwell.

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

Their banking

service,
advice.

AN ALLIANCE FOR LIFE

Many of the large Corporations and Business Houses
who bank exclusively with this
done so since their beginning.

institution, have

connection is for life—yet the only

bonds that bind them to this bank are the ties of
progressiveness,

promptness and sound

364 BRANCHES AND AGENCIES IN CANADA EXTENDING FROM
THE ATLANTIC TO THE PACIFIC. -

The Necessity of a Reserve

Opportunities come with development—and the
probabilities of rapid expansion throughout t'he
Dominion should make every Canadian realize
the necessity of buildingup a RESERVE FUND.

Don’t wait and see good opportunities slipping ,
by—prepare to take advantage of them! Open a :
savings account with this Bank and save regularly,

Interest allowed at current rates,

- STANDARD BANK

OF CANADA

Head Office

:: TORONTO

.

809

MONTREAL BRANCH *

E. C. GREEN. Manager,

136 St. James Street.
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Canadian Bankers on Europe

Round-Table Conference the

Only Way to the Salvation

of the Old World—Canadians Should be
Cautious About Extending Credits

“If an understanding between all nations is not
~ soon reached it will be too late to prevent grave
conditions arising in Europe” is the conviction
which Mr. H. B. Shaw, general manager of the
Union Bank of Canada brings back to the Do-
minion, upon his return from a two months’ trip
abroad. Convinced that the situation is “so acute,
the time so short, and the danger so great that
men fully realizing the situation and with power
to act should get together,” Mr. Shaw expressed
the opinion that immediate action should be
taken by the bankers of this continent.

Mr. John Galt, president of the Union Bank or
Canada, Mr. Shaw, the general manager and Dr.
C. A. Holder, president of the Park-Union Foreign
Banking Corporation which is jointly owned and
controlled by the National Park Bank of New
York and the Union Bank of Canada, upon their
return have completed an important banking mis-
sion overseas. These three widely known bankers
attended the formal opening of the corporation’s
first branch in Paris, France and while abroad
completed international banking arrangements in
Belgium and Holland, thus broadening the avail-
able banking service for Canadian business men.

The Paris committee which was appointed con-
sists of Viscount de Breteuil, M. Petail, M. Lille-
lund and F. W. Ashe, the latter assistant general
manager of the Union Bank of Canada, resident
in London. The new London Advisory Commit-
tee of the Union Bank of Canada consists of Aus-
tin Harris, Sir Keith Price, J. C. Blair of Kitson
and Company, C. W. Small and F. W. Ashe.

“The position in which France finds itself to-
day is completely obvious that there ean be no
difference of opinion,” said Mr. Shaw giving his
impression of conditions abroad. “France received
in the war a shock of a terrible character. The
blow was one of such force that the nation was
stunned. Although a full year has elapsed there
has been no recovery.

“It is impossible to visualize or to convey to
one who has not actually seen for himself any
clear idea of the devastation,” he remarked, com-
menting upon a 250 mile motor tour which his
party took. “In this area there was nothing left
of the civilized life which existed prior to the
outbreak of war.”

“France cannot recover through her own exer-
tions. That is impossible. The people must have
help. What will happen if this aid is not forth-
coming is that many of the conditions which pre-
vail in Russia may extend to France. '

“Conditions in Belgium on the other hand are
good. The Belgium started working the day
after the armistice with the result that they are
now a producing country with a bright outlook.

“Conditions in Italy, Austria, and Germany are
distinctly unsatisfactory. If the resources of the
world are not pooled in some manner and used
immediately to meet the requirements of all Eu-
rope the economic situation is in danger of de-
struction.”

With further reference to Germany, Mr. Shaw
expressed the opinion that the position of that
country was so important in the economic life
of all nations owing to the huge war indemnities
which she must pay to the allied countries that
the world cannot suffer it to be destroyed. The
value of the mark has practically disappeared
and under this condition very little progress can
be made.

“Representatives of the nations must get round
a table and decide what is to be done, and they
must eliminate all greed and selfish claims if they
are to be successful. It is absurd to suppose that
the vast debts of the war will liguidate themselves
without scientific preparation. There must be a
readjustment and rearrangement and a writing
off. I was extremely glad to see the statement of
Lloyd George reported by cable to the effect that
such a round table conference was to be held.”

Mr. Shaw found the conditions in London satis-
factory. ‘“The problems there,” he commented,
“are being carefully looked after. The situation
might be considered promising were it not for the
menacing conditions on the continent. Manufac-
turing centres like Manchester were never so
busy and most of the manufacturers have orders
on hand which will keep them occupied well into
1921.”

Worse Than Toronto.

A man from Nebraska went into a saloon in

Kansas City and wrote on a piece of paper, “A .

glass of whisky, please.”

The bartender did as he was bid and gave the
man a drink, and after he was finished with this
one he wrote for another and still another. Then
he wrote, “How much do I owe you?”

The bartender said that was all right because
he didn't charge deaf and dumb men.

The customer spoke up: “I—I'm not deaf and
dumb; I'm from Nebraska and was so dry I
couldn’t talk.”

LLOYDS BANK LIMITED.

HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 3.

CAPITAL SUBSCRIBED - £55,962,850
CAPITAL PAID UP .- . 8,954,056
RESERVE FUND . . . 9,000,000
DEPOSITS3, &ec. - - - 287,966,438
ADVANCES, &c. - - . 81,072,134

THIS BANK ..a5 OVER 1,300 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 17,

CORNHILL, LONDON, EC.3.

The Asgency of Foreign and Colonial Banks is undertaken.

Affiliated Banks:

THE NATIONAL BANK OF SCOTLAND, LTD.

French Auxiliary :
= LLOYDS RANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.

LONDON AND RIVER PLATE BANK, LTD.

THE MOLSONS
BANK

Incorporated 1855.

Capital and Reserve $9,000,000.00
Over 100 Branches.
If the need of additional capital stands

in the way of the growth of your business,
and you can show facts proving this, why
don’t you consult the Manager of The Mol-
sons Bank?

He will gladly advise you how to proceed
in order to obtain the additional capital. His
advice costs nothing and places you under
no ohligation. )

Head Office Montreal.

EDWARD C. PRATT,
General Manager.

SAVING
IS EASY

The easiest method of saving
is to acquire the habit of de-
positing a certain sum in the
Bank regularly.

In our Savings Department
you receive interest at the rate
of 37 per annum added twice
each year to the principal.

The Dominion Bank

Money Orders issued
for sending payments
through the mail.
This method affords
absolute security
against loss and pro-
vides the, sender with
a voucher to be re-
tained as a receipt.

The Home Bank of Canada

Branches and Connections Throughout Canada

Transportation Blg. 120 St. James Street
2111 Ontario St. East Cor. Davidson Street
1318 Wellington Street, Verdun

I

§
i

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 ana
ask for Mr. E, Kay
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Canada’s Mining Industry I

Gold Mine Prospects Improve

British Capital May Help Porcupine V.N.T. to Resume—
Petition Filed for Transfer of German Owned
Stocks—Mining Notes.

The Boston-McCrea Mine, at Boston Creek, is
said to be showing up well under the diamond
drilling that has been in progress. During the
month No. 1 hole is stated to have cut four veins,
all of which dip to the south, and two of them
were found to be gold-bearing. The No. 2 dia-
mond-drill hole is down 150 feet and has passed
through ten feet of vein matter. This parallels
a similar belt upon which a test-pit was started.
The south No. 2 shaft has passed into the foot-
wall side of the vein, at which point it is pro-
posed to cut a station preparatory to cutting
south for the purpose of exploring and develop-
ing the wide schist belt. Surface sampling, pre-
viously carried on, indicated an ore body some
twenty feet in width and the present underground
development program is considered to be im-
portant.

There are good prospcts that Porcupine V.NEF:
may resume operation in the near future now
that there are prospects that British capital may
be imported freely. The grade of ore
mine is said to be comparatively high, the aver-
age being around $10 to the ton. Before closing
down, due to the shortage of labor, the main
shaft had been carried to a depth of 600 feet, and
plans were being arranged to continue to a depth
of 1,000 feet. The mill on the Porcupine V.N.T.
is adequate to treat from 100 to 120 tons of ore
daily and should serve to swell the Porcupine
The Associated Gold Mines of West Aus-
tralia, Limited, an English company operating
mines in Kalgoorlie, and also recent operations
of the Keeley Mine in South Lorrain, are heavily
interested in the Porcupine V.N.T. and in this
direction lies the likelihood of the mine now com-
ing in for a full measure of attention.

During the week ending November 28,
Cobalt companies shipped a total of four cars
containing approximately 323,221 pounds of ore

output.

four

made up as follows: Buffalo, one car, 110,000
pounds; McKinley-Darragh, one car, 84,274

in the

NIPISSING EXTENSION
MINES, LIMITED

Descriptive Circular
Sent Upon Request

NORTHERN SECURITIES,

LIMITED
Imperial Bank Chambers
134 King St. East

TORONTO
CRUDE LUMP
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pounds; O’Brien, one car, 68,850 pounds; Hud-
son Bay, one car, 63,397 pounds.

Although details of the deal are lacking, it is
prettyr generally understood that the Northern
Customs Concentrator Company are negotiating
for the purchase of the original La Rose Mine
and that the deal involves a price well up-in the
six figures. Provided the La Rose Company suc-
ceeds in selling its original holdings it will con-
centrate attention on its Violet property, it is
said, the operation of which appears to be quite
favorable. The Violet is situated adjacent to the
rich O’Brien mine and a decision in connection
with litigation over the correct location of the

boundary between it and the O’Brien is pending.-

Should the present deal with the La Rose go
through, it will give to the Northern Customs a
compact block of about 62 acres, made up of 37
acres of La Rose and 25 acres formerly a part of
the Chambers-Ferland.

In some of the newer workings of the Temis-
kaming Mining Company’s property considerable
high-girade ore has been found, according to
President J. P. Bicknell, who has just visited the
property. With the main shaft itself in position
and the price of silver steadily rising, taken in
conjunction with the fact that the company has
a surplus in the neighborhood of a million dol-
lars, the opinion is being freely expressed among
mining men that it would not come as a sur-
prise were dividend disbursements to be resumed.

Word from Kirkland Lake is to the effect that
the Chaput-Hughes Gold Mines are installing a
plant preparatory to the commencement of shaft-
sinking. It is proposed to concentrate effort on
the No. 1 vein of the company’s property, which
lies adjacent to the southern part of the Kirkland
Lake Gold Mines. The Chaput-Hughes is well
located, geological conditions being favorable,
and with some excellent showings.

It is understood that included in the property
optioned in the Fort Matachewan by Col. R. M.
Thompson of New York is the Robb-Clemens
claim, which was optioned some time ago by
Messrs. Smith & Norrington. It is stated that
one drill is already on the way to the property
and that a second machine is to be sent in
shortly.

The central shaft on the Miller Independence
Mine at Boston Creek has reached a depth of
about 350 feet. At a depth of 400 feet it is pro-
posed to cut a station, after which the shaft will
be continued to a depth of 500 feet. From the
400-foot and the 500-foot levels lateral work will
be carried on, consisting of cross-cutting at the
incline ore body which was deveioped to a depth
of 200 feet in an inclined shaft.

Among the recently incorporated mining com-
panies at Cobalt is the Golden Summit Mining
Company, Limitedj with an authorized capital
of $2,500,000, the incorporators being: J. G. Phil-
lips, J. T. Kerr and H. Barron, as well as the
R.W.F. Mines, Limited, with a capitalization of
$1,000,000, the incorporators being A. E. Heron,
J. Cowan and A. V Waters

The indications are that, the old Hargraves
property and the Reliance in the Kerr Lake sec-
tion of the Cobalt camp will be operated in the
near future. To this end a new company “is being
incorporated, to be known as the Hargraves Con-
solidated Silver Mines, with an authorized cap-

ital of $2,500,000, made up of 2,600,000 shares of
the par value of $1.00 each. Of this total, some
1,800,000 will be at issue and the balance being
left in the treasury with which the financing ot
the operation can be accomplished. Day, Fergu-
son & Co. are said to have planned the consoli-
dation and as yet have withheld full details con-
cerning the personnel of the directorate of the
new organization.

An indication that the gold-mining industry
of the North has emerged from the economic
strain caused by the war is seen by the declara-
tion of a dividend of 25¢ a share on January 15th
to shareholders of the Dome Mines of record De-
cember 31st. It is pointed out that during the
fiscal year ended March 31st, 1918, the Dome
Mine operated at a loss of $45,869 and began its
new fiscal year with a surplus of $524,797. Then
followed the unfavorable economic conditions of
the closing year of the war which caused the
mine to close down and resulted in a loss of
$455,456 during the fiscal year ended March 31,
1919. It was not until early in the past summer
that conditions took a more favorable turn ana
the mine once more resumed production and from
a mine with the surplus reduced to the zero
point to actual resumption of dividend disburse-
ments within about a year is considered quite
an achievement. It is said that the company will
have close to a million dollars surplus before the
end of the current fiscal year, a prospect that is
indicated by the present rate of output.

The annual report of the Hudson Bay Mines,
issued recently, shows a small profit, amounting
to $3,921. Ore reserves are estimated at 101,995
ounces of silver. In addition to its Cobalt prop-
erty, the company owns promising silver claims
in Gowganda and also has an interest in gold min-

ing claims in Kirkland Lake.

A petition has been filed in Montreal asking
for the transfer to the Minister of Finance of
Canada of a number of German-owned stocks
now held by the Custodian of Alien Property in
the United States. Included in this list are the
La Rose Consolidated and Crown Reserve Min-
ing Companies of Cobalt. /
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Canada’s Mining Industry

The Silver and Gold Market

Forced upward by the unabated demand from
China and the Far East, and the curtailment of
the already reduced supply, the price of silver has
continued to advance. A further rise of one cent,
and the silver in the American and Canadian
fractional coins—half dollars, quarters and dimes
—will be worth more than the face value of the
coin itself.

The Guaranty Trust Company of New York
points out how the reserve of silver dollars held
by the United States Government may serve to
break the price, and prevent the recurrence, in
this country, of the situation which has arisen
in France, where, the silver coins have almost
disappeared from circulation, their place being
taken by stamps and other evidences of value.

“The official price of silver today,” said the
statement, “is $1.3756 per ounce. Two weeks ago,
it passed $1.2929, thus making the silver in a
silver dollar worth more than its face value.
When it reaches a point just over $18.38, the sil-
ver in the fractional coins in daily and constant
use will be worth more than their face value.

“The question then arises whether there is any
action open to the Government which will serve
to prevent the hoarding and melting of fractional
coins for their bullion value. In France and in
England, where the line has already been cross-
ed, an export embargo has been placed upon sil-
ver, and stringent laws have prevented the melt-
ing of coins. This action, however, has not pre-
vented the hoarding of silver. In France, we are
told, the smaller silver coins have almost disap-
peared from circulation.

“The United States is still an open silver mar-
ket. Balances owing to the Far East can be
settled by silver shipments, and great quantities
of this metal, as well as gold, have been going
out on the ships bound for India, China and Jap-
an. It is possible, therefore, that it might be ad-
visable for the Government to put a limit upon
the amount of silver exported

“There is, however, another possibility. Ac-
cording to the official statement of the Treasury
Department, as of November 1, 1919, the Govern-
ment still holds in the Treasury $68,415,500 in sil-
ver dollars equivalent to about 53,000,000 ounces.
Under the terms of the Pitman Act this great
mass of metal can be melted down and turned
into the market.

“Tt is quite possible that by this addition to the

visible supply, a further rise could be prevented,
and the threatened danger to the fractional coin-
age eliminated.”

In pointing out some of the factors which have
made for the continued soaring of the price of sil-
ver, the statement called attention to the order
of the Mexican Ministry of Finance, effective
November 12, 1919, retaining for the Government
mint half of the Mexican production of fine bars.
This decree, though temporary, is subject to re-
newal.

Large amounts of gold, as well as silver, have
gone to India, the statement points out, the move-
ment being stimulated by the recent raising of the
Indian Government’s acquisition rate for the
metal. In view of the disparity between the price
at which the Indian Government acquired gold
by issuing Rupee notes, and that at which it
sells that gold in the bazaars (the Government’s
profit in such transactions is about 25 per cent),
the company considers it not unlikely that some
arrangement may be arrived at whereby the ac-
quisition rate may be raised to a basis more
equitable to American shippers of gold.

According to a statement issued following a
special meeting of the shareholders of the Wa-
sapika Gold Mines held in Toronto this week,
the new consolidation plans were ratified. A
large proportion of the shareholders were repre-
sented bs; proxy and it was decided unanimously
to consolidate with the three properties to the
north and a $6,000,000 company will be formed.
The Wasapika sells its property to the Wasapika
Consolidated for $3,000,000, each shareholder in
‘Wasapika getting the equivalent of three shares
for one. President G. R. Rogers gave a favorable
account of the present position of Wasapika and
its ore bodies.

Associated Gold Fields at Larder Lake, which
has now, next to the three big producers at Por-
cupine, the largest gold-mining staff in the coun-
try, has accomplished a record amount of drift-
ing and cross-cutting in the past month. Dia-
mond drilling has also made good progress.
Drifting on the 400-foot level of Block B has al-
ready picked up a couple of the rich shoots found
on the 500-foot level. It is understood that above
all outstanding liabilities, Associated Gold Fields
has now $748,000 cash in the treasury. About
$270,000 has been expended on development work
this year.

Summary of Ontario’s Mine Output

The curtailing of operations in the nickel-cop-
per mines of Ontario is chiefly responsible for a
tremendous shrinkage in the value of the metal
produced in the Province for the first nine
months of the present year. UDP to the end ot
September, 1918, the mineral production was val-
ued at $49,599,036, while for the corresponding
period of 1919 the total was only $27,875,713. The
extent to which the shutting down of operations
in the nickel-copper fields contributed to this
result is shown by a drop from $20,105,087 to
$5,424,552 in nickel matte, and $6,820,785 to
$1,906,936 in copper matte. Silver production
showed a drop from $12,500,980 to $7,898,220, due
to the miners’ strike.

A slight increase in the production of gold is
shown in the nine months’ report of the Bureau
of Mines.

The value of Ontario’s metalliferous produc-
tion for the first nine months of the year com-
pares as follows v

1918 1919

BIOLA- P nn i R Sl ..$ 6,875,766 $ 7,574,586
Blver o e ST N 12,500,080 7,898,220
Rlatinnih < e Bl e el 1.447
Balladinm. Lol sean st aas vl i 3.634
Cobalt. metallie’ Juicsis « oo 702,717 174,782
Nickel metallic. ...t ihatds 214,507 2,732,676
Cobalt. oxide . air s 572,845 463,916
Nickel oxide ........... 3o 1731 1,607
Other cobalt compounds 17,164 18,250
Other nickel ...... e 36,620 29,279
MOLYBASTITO oo vty el 54.671
T B Nt o ke . 115,117 54,802
Copper.  (blister) ....ve:.vs 79,137 756,883
Copper- (in matte) ........ 6,820,785 1,908,936
Nickel (in matte) ......... 20,105,087 5,424,652
QODDOL: - OL8. - . s iatisi wsiaiaSisiois 318 sveni's
Iron ore exported ......... 317,471 44,204
ION. ABIR): 5. i e, it .. 1,184,120 795,009

TORals;, o nTired deiiies ...$49,5699,036 $27,875,713
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The Pulp and Paper Industry

The Book Paper Situation

The Canadian Pulp & Paper Magazine says:
It is our opinion that the book paper situation
will bring a good many worries, but is not likely
to become as serious as that of mewsprint. And
we further believe that the newsprint situation
is not likely to get much more serious than it is
at present unless coal supplies are entirely cut
off, although the market will undoubtedly re-
main exceedingly tight for at least six months,
and the most careful conservation of available
will be necessary in order to enable
everybody to have absolutely necessary amounts
The distribution of available supplies
will have to be very carefully carried out, and
it will not surprise us if the distribution of news-
print becomes the.most important function of the
Paper Controller.

Associated with the newsprint situation is the
market for groundwood and as the supply of this
material is so dependent on fluctuations in water
power the available amounts have recently be-
come quite limited. The shortage of ground
wood for newsprint on this continent has also
been seriously affected by the large increase in
shipments to Gteat Britain from sources which,
during the war, supplied a considerable amount
to Canadian and American newsprint mills. A
revival of intérest in box-boards is further re-
stricting the supplies of ground wood. There is
likely, however, to be some relief in the matter
during the coming year through new produc-
tion if, in the meantime, consumers are willing
to restrict their demands to the lowest possi-
Furthermore, it is not unlikely that

supplies

of paper.

ble amount.

the present wave of advertising will die out
somewhat and newspaper sizes come back more
nearly to normal.

The situation in book papers appears to us
somewhat different and as some of our readers
may have better advice on the subject we should
be glad to have them express their views. In the
first place, it seems that while magazine ad-
vertising has increased considerably, the increase
is by no means as great nor has it been as rapid
as in the case of newspapers. There has been
some increases in the capacity of suplhite mills,
at least in Canada, recently, and there will be
still further supplies shortly available, although
the market is tightening now, and production is
approaching the capacity of the mills.

Most magazine papers are made with a basis
of wood pulp, although some contain considerable
amount of waste papers. Of course, the larger
the amount of paper consumed, the larger the
amount available in the form of waste, although
the percentage returned to the industry is likely
to decrease as the consumption of paper by pub-
lications increases. The wood fibre principally
used is chemical pulp and this is not much af-
fected by water condition, although the produc-
tion may be very seriously interfered with if the
coal situation is not soon remedied. The third
principal ingredient of book papers is china clay
and the supply of this material is dependent prin-
cipally on transportation facilities. One feature
of the use of chemical pulp that is encouraging
is the fact that when a pinch comes it is possi-
ble to crowd the digesters a little.

Immense Profits on Exchange Alone

Strength in the Canadian pulp and paper stocks
recently has been due not only to the increased
demand for newsprint on the American continent
but also to the conviction that the present advan-
tageous exchange gituation far from being tem-
porary, is likely to last for a considerable period.
The Greenshields Review points out that Bromp-
ton, for example, is making ‘ouf® of exchange alone
a profit exceeding 3 per cent on i*s common stock.
The review says:

The common stock, since being originally issued
over our name in 1916 at $59 per share, has paid
substantial dividends without interruption and
should continue to do so. At the same time the

company has been consistently re-investing in itg
property an amount approximately equal to that
paid out in dividends. Prices of newsprint and
other pulp and paper products for 1920 are such
that the year to come should p¢ the most profit-
able ever experienced by Canadian pulp and paper
companies.

At the current rate of exchange for U.S. funds,
Brompton’s profits for twelve months from/ ex-
change alone would amount to $220,000. This
does not include any exchange on sales inade by
the American mills of the company, but merely
on sales made by the East Angus and Brompton®
ville plants to the U.S.

A Five Million Dollar Sugar Deal

Rumors on the “Street” to the effect that there
is in course of preparation for the Canadian in-
vestment market a large new issue of sugar se-
curities were confirmed by the statement in au-
thoritative quarters to the effect that Royal Se-
curities is at the present time completing one of
the largest pieces of corporation financing that
has been arranged in canada for some time.

It is understood that the corporation, associated
with other financial interests, has undertaken the
financing of an extensive sugar estate and fac-
tory in Cuba with an annual productive capacity
of over 81,000,000 pounds of raw sugar per annum.
The transaction is believed to involve between
five and six million dollars, the corporation and
its associates having successfully negotiated the
purchase of one of the lowest-cost producing
sugar mills in the island. The mill is located in
Oriente, a Province of Cuba well known as one
of the largest cane-sugar producing districts in

the world. It is efficiently managed, has behind
it a record of low-cost production and is thor-
oughly equipped to take full advantage of the
prevailing profitable prices for raw sugar.

Although perhaps public attention has of late
been more focussed on the activities of Royal
Securities in the field of pulp apd paper financ-
ing than upon any other of its spheres of opera-
tions, it has for many years been interested in
Cuban hydro-electric and industrial enterprises,
among the Cuban corporations whose securities
it has placed with Canadian investors being those
of the Camaguey Blectric Company and the
Guantanamo Blectric Company,

It is understood that the securities of the new
flotation are NowW being underwritten with such
success that it s doubtful if there will be any
large part remaining for public issue which will
probably be made Within the next few weeks.
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Pulp Land Sales Very Active

Considerable activity in Quebec’s pulp limits
and freehold pulp lands is going on and a number
of important transactions are taking place.

The Turner limits at Lake Edward, compris-
ing about two hundred and eighty square miles,
have been sold to the Howard Smith Co., for a
sum in the vicinity of $300,000. The Howard
Smith people will most likely cut the timber on
this property and transport it in cars to their sul-
phite mill at Joliette.

A few weeks ago Mr. M. C. Small, wood super-
intendent of the Laurentide Paper & Pulp Co.,

Lake of Woods Stock Issue.

A’ circular has been issued to shareholders of
the Lake of the Woods Milling Company setting
forth the terms and conditions of the new com-
mon stock issue of the enterprise, whose rights
to subscribe at par to the stock on the basis of
one share of new for each three shares of old
held will expire on January 30 next.

Subscriptions are to be made in two payments
of 50 per cent, the first being payable on January
30 next, and the second on or before February
27. If shareholders so elect, payment of one or
both of the instalments may be made before the
due dates, but it is stated that no interest will
be allowed on such payments.

It is not the intention of the company to issue
the new stock in fractional shares, and sharehold-
ers are advised that if certificates of subscription
for fractions of a share cannot be obtained in the
market to make up the whole shares, the frac-
tions held should be disposed of.

In order to participate in the dividend for the
quarter ending May 31, 1920, the fully paid-up
certificates of subscription to be issued for the
new stock must be sent to the Crown Trust Com-
pany here for exchange for share certificates of
the common stock of the company, on or before
that date.

The Next Generation of Farmers.

The Canadian Seed Growers’ Association have
issued a booklet on “Study and Improvement of
Plants and Seeds,” for boys and girls. The pro-
duction of better varieties of grain and garden
seeds is a very interesting work and by getting
the boys and girls in rural districts to take this
up the association is doing very valuable pro-
paganda work.

The back portion of the booklet enumerates a
number of easily carried out experiments wwith-
out in any way pointing to what the results will
be. This is a splendid endeavour to better the
next generation of Canadian farmers.

Wood Distillation.

The Dominion Bureau of Statistics have issuedq
a booklet dealing with wood distillation. The
manufacture of munitions on a large scale gave
considerable impetus to this industry.

Thirteen plants, eleven of which are distillation
plants, and two refineries furnish the entire pro-
duction and are, with two exceptions, controlled
by the Standard Chemical Tron and Tumber
Company of Canada, Limited. According to lo-
cation, there are four distillation plants and one
refinery in the Province of Quebec and seven dis-

rurchased the Carrier limits, on the Cascapedia
River, amounting to about one hundred and
seventy square miles. It is said that the price
paid was in the vicinity of $700 per square mile.
These limits were bought for a syndicate, in
which Mr. Small is interested, and it is rumourcd
that it has refused quite an advance on this fig-
ure since the sale was put through.

Another syndicate has purchased two millions
of feet of lumber along the Transcontinental Rail-
way at a price of $27.50 per thousand fcet. Other
big sales in the pulp and lumber business are still
pending.

tillation plants and one refinery in the Province
of Ontario.

Crude wood alcohol is refined by fractional dis-
tillation to produce methyl alcohol and methyl
acetone or acetone-alcohol. Formaldehyde is a

product of methyl alcohol. Acetate of lime is -

some times sold as such, but for the most part is
converted into acetone or into acetic acid. Char-
coal is sold either for domestic fuel or for the
manufacture of charcoal iron. The by-products,
gases, oils, and tar are burned under the retorts,
with the exception certain oils of commercial
use and value.
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Insurance News and Views ,

“Life Insurance Day” a Valuable Idea

The project of a National Thrift Week, with
a special day devoted to Life Insurance, which is
now under way in the United States, is one which
urgently needs to be studied and imitated in Can-
ada. It is taking place under the aegis of the
Y. M. C. A, whose general Secretary, Frederick
B. Shipp, thus described it to be the Life Under-
writer's Convention in Pittsburg last month:

Mr. Frank Vanderlip recently returned from a
trip to Europe when he made a thorough study
of the financial situation in practically all of the
European countries. In his book, which- gives a
comprehensive view of the economic conditions
of thse overseas countries, he writes of the es-
sentials of peace in industry as summed up by
Lynden Maccassey, who has had enormous ex-
perience during the war in handling the English
labor situation. One factor on which he says
contentment in industry depends, is economic
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education. It is concerning an undertaking which
has as its purpose the wide dissemination of sound
economic doctrines, that I am to discuss with you
to-day.

There are several economic conditions in our
own country that are giving great concern to
the leaders in industry, both those related to
organized labor and those having to do with man-
agement. It is generally recognized that the cause
of this unrest lies in the lack of fundamental
information on simple and sound economic doc-
trines. The solution of many of these problems
therefore, can be obtained only by a nationwide
fund of information which will educate our peo-
ple in these important truths.

Economic Education and Bolshevism.

Take for instance the matter of Bolshevism
which is now more wide spread among the ranks
of our working people, both skilled and unskill-
ed, and especially unskilled, than most people ap-
preciate. Bolshevism is the product of either no
education at all on simple economics, or an edu-
cation which has been misconceived and has led
into an erroneous realm of thought. Even in
very recent strikes, many of the workmen have
been led to believe that in leaving their jobs, they
are starting a revolution which will result in the
overthrow of Capital, and the passing of the con-
trol of all industrial businesses to the workers.
If these men had been reached with a simple mes-
sage showing the place which the employer has
in industry, as well as the employee, and that
the interests of both are identical; if these men
could have been apprised of the way in which
Bolshevism is working out in Russia, they would
never have walked out from the industrial plants
to further handicap production and disrupt in-
dustrial progress. |

Thinking Straight About Money.

As this condition has become more apparent,
it has been impressed upon the leadership of the
Y. M. C. A. that there is a religious duty to be
performed in helping young men and boys to
think straight about their money matters. For
many years the Association has been conducting
a program designed to help meet the physical,
educational, social and religious needs of men
men and boys. However in carrying out this
program, the Secretaries have found that a great
many of the problems of young men and boys lie
in the realms of economics; that they have to do
with money matters, and that the manner in which
these problems are solved has a direct bearing
on character development. A few years ago
some of the local Associations began to conduct
thrift activities, the results of which appeared
to be so practical and worthwhile that they have
been rapidly extended until in June, 1918, the
Employed Officers’ Conference ofithe X. M. -C.
A., at Springfield, Mass., unanimously adopted
the following Resolution:

“RESOLVED, that meeting the Economic needs
of men should be considered as worthy of a place
with the physical, educational, religious and so-
cial work, and that it be regarded as the fifth
part of the Association’s fivefold program.”

The thrift activities which have become stan-
dardized are now known as the “Economic Pro-
gram” of the Association. The purpose of this
program is to help young men and boys to think
about money matters in the realms of earning,
spending, saving, investing and giving. The
Association while recognizing that the Spiritual
is more important than the Material, recognizes
also the fact that it is difficult for the man, hand-
icapped by having most of his energies absorbed
in making both ends meet financially, to enjoy
the spiritual freedom which ought to be the right

Solid Growth

Up-to-date business methods, backed
by an unbroken record of fair-dealing
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for the Sun Life of Canada a phenomen-
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of every citizen of our country. It believes that
by helping men and boys to earn honestly,
spend wisely; save consistently and share with
others, it is helping them towards the basis of
economic edvancement which makes possible the
more complete development of their spiritual na-
tures.

Among the activitias included in the Economie
Program are the organizations of Savings Clubs
in industrial planfs, schools and the Y. M. C. A.
membership, the conducting of practical talks
which convey information on some of the economic
problems of which I have been talking, the dis-
tribution of literature which also carries edu-
cational propaganda, the display of thrift exhibits
which have been especially prepared for this pur-
pose, the giving of vocational counsel through
organized counselling committees of recognized
leaders in community life, the helping of young
men and boys to secure proper vocational place-
ment, and the annual observance of National
Thrift Week. These are only a few of the various
activities, But it is my purpose to call your at-
tention especially to the program of National
Thrift Week beginning January 17, 1920, Benja-
min Franklin’s birthday.

During National Thrift Week of 1920, through
the united co-operation of the various business
and professional interests of the country, and
under the direction of the Association, a neutral
organization interested only in bettering commu-
nity conditions, it is hoped to dominate the thought
of the entire country for a week on a broad con-
ception of thrift. To secure this broad concep-
tion, a financial creed consisting of ten points,
each point relating to a definite Economic prob-
lem will be recommended. It is called the ten
commandments of a man's financial life, Hun-
dreds of thousands of young men and boys will
be asked to adopt this creed and put it into prac-
tice in their own lives. Those who sincerely do
this will at once become substantial citizens of
our country from whom nothing can be expect-
ed but loyalty and devotion to the country's best
interest. i

The ten points of the Financial Creed are as
follows:—

The Financial Creed.

1. Spend less than you earn, to assure
being on the road to success.

2. Make a budget, to ascertain how you should
dispose of your income.

3. Keep a record of your expenditures, to see
how close you come to your estimates.

4. Have a bank account, to keep your money
in a safe place and help you save.

5. Carry life insurance, to protect your loved
ones in case of your death.

6. Make a will, to insure your resources going
quickly to those you desire.

7. Own your own home, to 3ecure the great-
est satisfaction in your home life.

8. Pay your bills promptly, to meet the moral
obligation you have to your creditors.

9. Invest in Government securities, to help
your country and to make a wise investment of
your savings.

10. Share with others, to fulfill your religious
duty of stewardship.

In order to secure the most widespread disse-
mination of the economic truths involved in the
financial creed, each day of the entire Thrift
Week has been set aside for the purpose of em-
phasizing a particular phase of thrift. Instead
of talking each day of the week about the abstract
matter of thrift, it has been thought that by
taking up a special economic problem each par-
ticular day, and weaving around it a particular
lesson, the cumulative result of the entire week’s
program would be for those reached, a liberal
education of thrift. The first three are:

“National Thrift Day” or “Bank Day,” Satur-
day, January 17, Benjamin Franklin’s Birthday.—
To emphasize the service a bank renders the
community. That a bank is the fundamental ana

your

tremendously valuable asset to any community,
and to the economic welfare of the country, is a
fact which very few people appreciate or under-
stand. To educate a community on this point
alone might be well worthwhile the setting up
of the entire week’s program.

“Share With Others Day,” Sunday, January 18,
—To emphasize the importance of sharing with
others and to bring out the fact that how a man
thinks about his money matters is fundamental-
ly related to his character development. Given
2 man who is thinking straight about his money
matters you have one who is not far from what
the Bible refers to as the “Kinzdom of Heaven.,”

“National Life Insurance Day,” Jan. 19.—To em-
phasize the importance of protecting one’s loved
ones with life insurance. The value of life in-
surance is so much taken for granted in some
circles, we fail to appreciate that a- large number
of people in our country have no conception of its
value. This is well illustrated by the fact thas
over 90 per cent of the men demobilized from the
Army gave up their life insurance, which was
certainly a most desirable thing to keep from
the standpoint of economics.

News of the Week.

Sir Robert Borden was waited on by repre-
sentatives of the Navy League of Canada, who
presented their policy regarding the building and
maintaining of a larger mercantile marine. The
details were not announced but it is known that
the suggestion was for a merchant fleet built
and controlled by the Government. Sir Robert
promised consideration but drew attention to the
financial difficulty of the scheme and the coun-
try’s policy of retrenchment. '

The coal shortage is becoming so serious that
the Canadian Pacific Railway have cancelled one
of their crack transcontinental trains.

The temporary board of management of the
Grand Trunk Railway System, it is intimated, is

unlikely to be appointed until early in the next
year. The agreement with the company, which
is on its way to London, will have to be ratified
by the shareholders before any appointments can
pe made.

There was a riot in Kitchener when it was
proposed that the name be changed back to Ber-
iin, It is generally believed that this has sealed
for all time the decision to have no name other
than one in keeping with British traditions.

A band of demobilized English girls who served
in the Queen Mary Army Auxiliary Corps have
come to Canada to enter domestic service and
act as farm helpers.

Deaths of the Wesk.

Deaths of the week include:

Col. F. D. Lafferty, superintendent of the Do-
minion Arsenals throughout 'Canada. He was
born at Pembroke in 1876 and graduated from
the Royal Military College.

Stephen Pearson Brown, the engineer who had
charge of C.N.R. tunneling under Mount Royal,
was drowned when the ice broke beneath him at
Sebec Lake, Maine.

Senator Peter Talbot of Lacombe, Alberta, He
was summoned. to the Senate on March 8, 1906.

John Wentworth, for the past seven years man-
ager of the Canadian branch of Waring & Gil-
low, at Montreal. During the war, Mr. Went-
worth was engaged by the British Government
in the purchase of war materials in the United
States. .

Our Ambiguous Languags.

Telegram from Bob (away on a survey job)
to his wife in town: “Have forgotten drawing
tools; please forward at once.”

Note in reply from Mrs. Bob: ‘Dear Bob, do
you want your triangles or a corkscrew?”

Review of the

Newest Books

By H. S.

EMPLOYMENT MANAGEMENT: Selected ar-
ticles compiled and edited by Daniel Bloomfield,
with an introduction by Meyver Bloomfield.
The H. W. Wilson Company, 958-964, Uni-
versity Avenue, New York City. Price $1.80
net. e

The purpose of this volume is to present the
best material available on the subject of employ-
ment management in the form or a handbook for
ready reference.

Students especially will find this book of great
value as will industrial executives who are in-
terested in the human problems of management.

In some of the articles ideas and facts are re-
peated particularly in discussions concerning labot
turnover. Such repetitions will help drive home
facts which otherwise might be neglected.

To make the book of the greatest practical value
an appendix has been added containing examples
of typical forms used in any well-organized em-
ployment department,

The articles reproduced will be helpful as the
information given is practical. It is the first
book of its kind and will meet a need not other-
wise met.

BRIDGING THE CHASM, A Study of the On-
tario-Quebec Question, by Percival Fellman
Morley. J. M. Dent & Sons, Ltd. 25-27 Me-
linda Street, Toronto.

The following vital questions are asked and
answered in this interesting book:
1. Is Quebec plotting to dominate Canada?

ROSS.

2. Have minorities any rights?

3. Whither is Canada drifting?

This book shows a fine spirit and let us hope
it may help many Canadians who are apt to think
perhaps rather narrowly on this question to re-
vise their opinions. The author explains in his
foreword that the manuscript of this book was
practically completed before William H. Moore’s
now well-known and exhaustive work, “The
Clash,” which deals with the Ontario-Quebec dif-
ficulty, was out of the publisher’s hands. The
author has attempted to look at this problem
from an angle which affords a truer insight into
the problem than is usually attained in Ontario.
He is a Canadian of English-speaking parentage
and Protestant up-bringing, who has had the op-
portunity of living among the people of the Pro-
vince of Quebec. He has learned to understand
them and to appreciate their point of view and
has been driven to the conclusion that in a great
measure it is within the power of the English-
Canadians to bring about the solution of our
race problem and to promote better relations be-
tween the two peoples. The author is one of those
who believe that race difficulties may be solved
“not by might nor by power” but by the tolerant

‘- spirit.

The book is dedicated “To the memory of those
noble souls who, in the face of untold perils and
privations, carried the light of civilization and
Christianity into the wilderness and laid the foun-
dations of New France and of the future of Can-
ada.”
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l Ships and Shipping in Canada

Steamships Common to Pay 7 per cent

Almost immediately after the declaration of a
regular quarterly dividend at the 4 per cent rate,
the directors of Canada Steamship Lines, Limited
announced that the rate of distribution on the
common stock would henceforth be 7 per cent.
This announcement indicates a complete confi-
dence on the part of the management that earn-
ings can be maintained on a level to justify such
a distribution for an indefinite period. It had been
expected that a 6 per cent rate would be estab-
lished, with perhaps a bonus for the current pe-
riod, which would not have committed the com-
pany to any more than the 6 per cent rate for
the future.

It may be questioned whether the stock market
has even yet fully adjusted the price of this se-

curity to its new intrinsic value. Closing the week
at 79, ex-dividend, the stock still offers a yield of
almost 9 per cent. It has risen from a low peint
of 42 early in the current year. The career of this
company has been a remarkable justification of
the management which has been in charge of the
affairs of the company ever since the rresent con-
solidation was effected. At the time thes company
was formed the common share capital of $12,-
000,000 looked somewhat large on :his account
the credit to the management is all the greater
that it has been able in a few years to build up
directors to

earnings that have permitted the

continue a conservative policy and a! th2 same

time pay a dividend of 7 per cent per annum.

U.S. Pacific Trade

United States Pacific Coast cities are becoming
alarmed at the extent to which Canadian and
Japanese services are getting hold of the Pacific
carrying t}'acle, A delegation headed by the former
U. S. Minister of China, Dr. Paul S. Reinsch, saw
the Shipping Board in Washington last week and
urged allocations of Amercian ships for the China
trade. China, Dr. Reinsch said has awakened
to the automobile, and to-day there was an oppor-
tunity for the sale of at least 10,000 motor cars.
There was opportunity for American manufac-
turers to sell cotton® goods, chemicals, drugs, glass
and all kinds of products, but the ships to carry
them to Oriental ports were lacking, he declared.

It was pointed out that from the Fuget Sound

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

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

For Canadian Ships

district, as an instance, 93 per cent of all the
cargo traffic is carried in foreign bottoms. At least
50 per cent of all export and import traffic, in-
cluding passenger service, should bhe carried
under the American flag, according to the views
of the Pacific Coast men.

Outlining the plans of the foreign steamship
lines, it was said that the Nippon Yusen Kaisha
intends to place three or four new first class ships
in the Pacific routes within the next six months.
The Canadian Pacific is also planning to operate
two more large mail and passenger vessels.

The Pacific Coast representatives came
with a great detail of statistics showing the op-
profitable management of addi-
They stated that the British,
Japanese lines find the routes
American ships would like-

armed

portunities for
tional
Canadian and
profitable and that
wise prove successful.

It was argued that the ports of call should oc-
casionally include Calcutta and other British In-
Australia, China and

vessels.

dian ports, as well as

Japan.

CUNARD

ANCHOR
ANCHOR-DONALDSON
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For rates of passage, freight and further
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Outlook tor Canadian Trade
and Commerce

BANK OF MONTREAL ANNUAL MEETING

Sir Vincent Meredith, the President, Favored System of I'axation
that would Affect all Classes of Community who have Ability
to Pay—Sir Frederick Williams-Taylor, General Manager,
Points Out that there has been no Profiteering by
Banks During War Period, as Loanable Funds
had Remained Unchanged—Bank had never
been i1n a Healthier State.

At the annual meeting of the Bank of Montreal
at the head office of the bank, Sir Vincent Mere-
dith, the president, in his annual address, took
occasion to refer particularly to the many prob-
lems with which Canada was at present con-
fronted and to the best manner in which these
could be solved. It is generally recognized that
these problems at the moment are of almost un-
precedented character and, therefore, they are
of the greatest importance to the mercantile in-
terests of the country.

Sir Vincent attributed the high cost of living
very largely to the pressing demands of Euro-
pean countries for commodities of every nature.
He considered that in Canada it might be pos-
sible to look forward confidently to a reduction
in all commodities, both at home and abroad,
after another harvest.

He dealt particularly with the change in opin-
jon that had developed as regards the relation
of gold reserve to note circulation. He expressed
the view that it might be a part of wisdom to de-
part from the old notions of the rigidity of the
gold reserve and recognize that we are justified
in enlarging our note issuing powers to respond
to all legitimate business demands in periods of
great trade activity or emergency, provided such
expansion is based on self-liquidating securities.

The president also pointed out that it was vi-
tally important that the unoccupied areas of
Canada should be settled and made productive
with as much rapidity as possible, the future
prosperity of the country and ability to meet our
debts being largely dependent on increased pro-
duction.

The question of taxation in Canada also re-
ceived particular attention and Sir Vincent ex-
pressed the view that trade was being ham-
pered by a somewhat penalizing excess business
profit tax. Furthermore, enterprise and expan-
sions are stifled and foreign establishments de-
terred from entering the Canadian industrial
field. He expressed the view that Canada should
do away with many exemptions and impose tax-
ation on all classes of the community who have
the ability to pay and at the same time place
a higher tariff upon imported luxuries, which
would cause little hardship and at the same time
considerably ease a strained financial situation.

Difficulties to Be Overcome.

Sir Frederick Williams-Taylor, the
manager, dealt more particularly with the record
of the bank during the past year, but also touchea
on many of the developments, outside of the coun-
try which had a bearing on the situation. Sir
Frederick stated that it was no reassuring re-
flection that the United States has already re-
duced her war debt by some $800,000,000, while

general

Canada was confronted with an increase of $600,-

000,000 for the current year.

Sir Frederick took occasion to point out that
it was a matter of sufficient importance to bear
repeating that there had been no Qrofiteering

whatever by the banks of Canada, for the price
of money had not been raised. Alone of all com-
modities, the cost to the borrower of loanable
funds of the banking institutions of the country
had remained unchanged. Not only was this the
case, but speaking for the bank itself, it was only
proper that the shareholders should know that
in handling business entrusted by the several
governments during the war and since, the policy
had been to charge only the narrowest of com-
missions and minimum interest rates. In many
instances, where the services were of a war char-
acter, the bank had acted free of charge.

Sir Frederick also dealt particularly with the
position of exchange as between Canada and the
United States. He pointed out that the repay-
ment to Canada of the monies aggregating $420,-
000,000 owed us by Great Britain and the Allies,
would quickly cause the premium in question to
disappear. Referring to the financing which the
Dominion Government had carried out in New
York, when it secured $75,000,000 for refunding
purposes, Sir Frederick stated that the terms paid
by the Government were onerous -but unavoid-
able. Evidence that the price of issue was in
keeping with the American conditions is fur-
nished by the fact that there has since been no
rise in the quoted price. Incidentally it could be
mentioned that Canada secured as good terms
as in the case of the recent British loan of $250,-
000,000 in the same market.

A satisfactory sign of the times in Canada was
the increase in buying power for first-class se-
curities. This is a healthy and desirable condi-
tion, induced by Government war loans and war
savings certificates. It is vital that Canadians
should recognize the virtue of saving, as between
production and thrift, though they go hand in
hand, the latter is fundamental and leads nat-
urally to the former.

General Trade Activity.

Sir Vincent Meredith, in his address to share-
holders, said, in part:

“General trade in practically all branches had
been "active and profitable during the war and
the bank has participated in the general pros-
perity. The balance sheet shows profits in mod-
erate proportion to the resources employed, and
yet, I trust, not unsatisfactory to the sharehold-
ers. That reaction from the feverish activities
and high prices produced by the vast conflict,
which so many apprehended, has not occurred,
nor can it be said to be impending. The feeling
as to the future is less optimistic than it has been,
but the great pressure on our agricultural and
manufactured resources, caused by home and for-
eign demand, shows no signs of abatement.

“In one important respect, normality has come
again—the mercantile sea-going tonnage of the
world has been restored to pre-war dimensions
and is rapidly being increased, an accomplish-
ment that should soon permit of regularity in the
carriage of overseas trade and in a reduction of

freight rates and cheapened cost of commodities.

The high cost of living, about which so much
is being said and for the relief of which so many
remedies are suggestion, is a world-wide, not. a
local, condition. It is due, in part, to the large
volume of currency now in circulation, which to
a considerable extent must be regarded as credit
expansion largely the result of Government bor-
rowings and tﬁe disbursements of the proceeds
thereof, together with post-war activity.

“The depreciation of currency, however, is not
wholly an unmixed evil, as it acts as a corrective
to adverse trade balances by checking imports
and stimulating exports.

“In the absence of gold, large issues of paper
money have been made necessary in all coun-
tries to meet the demand for a circdlating me-
dium in consequence of abnormal business ac-
tivity, coupled with war expenditures. The
effect has been the demoralization of all ex-
changes.

“To restore the reserves of metal and provide
an effective gold standard correcting the over-
issue of paper money will take time, and can only
be brought about by economy and increased ex-
ports. The stabilizing or pegging of exchange
I believe to be inadvisable, owing to its prohib-
itive cost. In any event, it would be futile to
attempt to do so until there is a cessation of
Government borrowings.

Three Indispensable Factors.

“There are three indispensable factors to the
upbuilding of Canada—immigration, production
and exports. Immigration during the last five
yvears has been negligible, owing to the war. In
the first seven months of the current fiscal year,
new arrivals numbered 82,893, of whom 42,377
came from Great Britain and 35,949 from the
United States. While these figures do not rep-
resent a large movement as compared with sev-
eral pre-war periods, they show a gain of 51,734
immigrants, or about 166 per cent over the cor-
responding months last year. After-the-war emi-
gration of foreign-born has taken place in fairly
large volume, the exact figures of which are not
obtainable.

“With regard to the subject of foreign trade,
it is only a matter of time before increased pro-
duction will overtake domestic demands, and un-
less preparations are made in advance for find-
ing markets overseas for our exportable surplus
of raw materials and manufactured goods, our
uninterrupted prosperity may be checked. The
needs of foreign countries are great and press-
ing, and profitable business awaits the Canadian i
exporter, but it cannot be acquired unless long-
term credits are provided.

“Our Government has been far-seeing in giv-
ing assistance in this direction, and, no doubt,
is prepared to extend further aid, provided ex-
porters, who reap the benefit, will assume a pro-
portion of the risk.

“Self-interest alone would seem to dictate that
credit facilities be extended to those countries
who can demonstrate their ability to pay if given
reasonable time, and we would thus avoid the
possibility of abrupt changes in industrial condi-
tions and bring about a gradual return of inter-
national equilibrium.

“I cannot close without voicing what, I am sure,
is the feeling of every Canadian—that the recent
visit to Canada of His Royal Highness, the
Prince of Wales not only gave abiding pleasure
to every class of our population, but rendered a
great and memorable service to the Empire in
strengthening the Throne in the affection and con-
dence of the people, and by drawing still closer
the ties which bind the commonwealth of na-
tions over which he is destined to reign.”

Many Problems to be Solved.

In presenting his report to the shareholders of
the bank, - Sir Frederick Williams-Taylor, the
general manager, said:—

(Continued on Next Page.)
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“The economic and financial difficulties that
confronted the country during the war have
changed in nature, but have not disappeared by
any means. There is an aftermath of problems
which Canada must face and in which bankers
are vitally concerned. At present there is great
trade activity; yet our national debt grows apace,
with attendant ills. Therefore, even with a full
measure of faith in our country, I find the near
future difficult to visualize. We derive a mea-
sure of consolation in comparing our lot with
that of countries worse off than our own, but
contiguity and ambition direct our eyes towards
that country to the South which has benefited
so vastly by the war.

Exchange Situation.

“The premium on New York funds, the in-
crease in our national debt and in our Canadian
curreney circulation, are matters of deep interest
and should be studied by all.

“Phe purchasing power of the Canadian dollar
in the United States has decreased, as reflected
in the premium on New York funds. A Yyear
ago it cost two dollars to send one hundred dol-
lars to the United States of America; today the
cost is four dollars.

“Exchange is now a subject, which as an Eng-
lish authority states, ‘insists on bringing itself
to the attention of all kinds of people who hith-
" erto regarded it as a sort of mysterious crypto-
gram with which they had no practical connec-
tion” In elementary terms, more money con-
tinues to flow out of Canada than comes in, thus
creating a net balance against us after taking all
transactions into account. New York being our
natural clearing house for transactions with
Great Britain and the rest of the world, it is clear

that the present extraordinary cost of sending
money to the United States would not exist but
for the fact that we cannot spare the gold with
which to pay the net balance in question against
this country, while, in common with all coﬁntries,
our legal tenders are naturally not current
abroad. We should have precisely the same con-
ditions between our own Provinces, were it not
that our legal tenders and bank notes are cur-
rent throughout the Dominion.

“It will interest you to know that on my recent
trip to the Pacific Coast, when I travelled nine
thousand miles in visiting various branches of
the bank, I met some 110 of our managers, and
returned more than ever satisfied with the per-
sonnel, the intelligent loyalty and devotion of our
ever-increasing staff of officers.

“Such meetings are advantageous to the bank
and an inducement also to" close relations be-
tween the bank and its friends at distant points.

“It is impressive and satisfying to view the
Dominion’s greatest quick asset, the rich wheat
areas of our three Western Provinces, at harvest
time. While this year the yield was not up to
the mark, the Western farmers had much to be
thankful for.

“In British Columbia, one is struck by the con-
fidence of the people in the future of their rich
and beautiful province, with its wonderful cli-
mate. It is a healthy sign that the men of affairs
in the West hold such sane views concerning the
outlook locally and for the Dominion at large.

“I hope that time may presently permit me to
visit ‘other divisions as I did British Columbia
and the Northwest.

“In concluding, I have no hesitation in express-
ing the belief that the affairs of the bank have
never been in a healthier state. Our domestic
business is expanding sa_tisfactorily, our foreign
branches and connections have been adequately
extended to meet the development of the country’s

trade, and, what is more important, we are well
equipped in point of staff. Altogether, I feel that
we are well prepared to meet any conditions and
contingencies that may arise.

Overseas Record.

“The record of the staff of the bank overseas
showed that 1,405 membrs of the staff had served
with the colors. Of this number 1,182 had sur-
vived, of whom 663 have already been reinstated.
Of the total who joined it was Sir Frederick’s sad
duty to record the fact that 223, or 16 per cent,
gave their lives for their country In paying trib-
ute to them, Sir Frederick caid:—

“‘No words of tongue or pen can fully express
our pride in, or our admiration for, these gallant
young crusaders. It must suffice to say that
their names are not merely written in the records
of this bank and in the history of the Empire they
served so well, but ‘live on far away, woven into
the fabric of other men’s lives. Such dead are
honored with unchallenged admiration.”

Brazil’s Trade Largest Since 1914,

According to a recent report the total imports
into Brazil during 1918 were the largest since the
war began. Since 1914 the United States has had
a ‘larger share of the trade of Brazil than any
other country, although the difference was not
so marked during 1918 as during 1917. Imports
from Japan show a very healthy increase, and
according to present indications its trade will be
far greater in 1919 than in any previous year.
The Japanese appear to be studying the market
in a most careful manner, and it seems are able
to supply certain small articles of merchandise
at an exceedingly low figure which were formerly
received from Germany. The increase in value
of goods from Argentina and Uruguay during
the war period is also of interest. '

i SR SR

LIMITED

Dominion Shipbuilding Co.

STEEL SHIPBUILDERS

“Cashier”

e AR s

“Fortune”

GOLD FILLED

BATHURST STREET -

TORONTO

Us US U

HARBOR FRONT

WATCH CASES
The American Watch Case Co.

OF TORONTO, LIMITED

Manufacturers of Gold, Silver anc Filled Watch Cases

: TORONTO, ONT.




1919, THE JOURNAL OF

December, 9,

COMMERCE

29

CHATEAU FRONTENAC, QUEBEC.

Canadian Pacific Railway
Hotel System

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

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

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

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

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

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

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

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

Any C.P.R. Passenger Agent will furnish particulars, or write | 7

F. L. HUTCHINSON,

Manager-In-Chief Hotel Dept.

C. E. E. USSHER,

Passenger Traffic Manager

CANADIAN PACIFIC RAILWAY, MONTREAL

HOTEL VANCOUVER, VANCOUVER.

The Hartt & Adair Coal Co.

DEALERS IN THE

DELAWARE & HUDSON COMPANY’S
LACKAWANNA COAL

TELEPHONE MAIN 5645

146 Notre Dame Street West -  MONTREAL

G H. SMITHERS J. J. M. PANGMAN G. W. S. HENDERSON

BURNETT & CO.

(Established 1868)
Members Montreal Stock Exchange

12 St. Sacrament St. MONTREAL

BRITISH COLONIAL

FIRE INSURANCE COMPANY

Authorized Capital .. .. .. .. $2,000,000.00
Subscribed Capital .. . 1,000,000.00
Paid-up Capital .. .. .. .. . 247,015.79

General Fire Insurance Business Transacted.

THEODORE MEUNIER, B. A. CHARLEBOIS,
Manager. Assistant Manager.

H. M. CONNOLLY & CO.

MEMBERS
MONTREAL STOCK EXCHANGE

Transportation Building, Montreal
Telephone Main 1345

wintes THE WINDSOR o

HEADQUARTERS FOR CONVENTIONS, BANQUETS,
PRIVATE DANCES, RECEPTIONS & SOCIAL EVENTS

European Plan Exclusively
Centrally situaledin the heart of the shopping and theatrical district. Service unsurpassed
JOHN DAVIDSON, Manager

Chimneys Globes Pressedware
Bottles  Jars ~ Tumblers

HIGHEST QUALITY 1ANK GLASS PRODUCTIONS
Flint, Light Green, Dark Green, Blue, Opal, Amber

OWEN’S MACHINE MADE WARE---for all Closures

Dominion Glass Company, Limited

Head Office: MONTREAL Export Office: MONTREAL
Factories:

MONTREAL TORONTO HAMILTON WALLACEBURG REDCLIFF
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'See NEWFOUNDLAND

(BRITAIN’S OLDEST COLONY)

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

Connection from Canada and United States’ points will be made at North Syd-

Thursdays and Saturdays, the steamer arriving at Port aux Basques on Wednesday,
Friday and Sunday morning, there connecting with Express Train for points between

Port aux Basques and St. John’s.

For further information, apply to .
F. E. PITMAN, General Passenger Ticket Agent,
REID NEWFOUNDLAND COMPANY,
ST. JOHN’S, NEWFOUNDLAND.

‘ney, after arrival of the Canadian Government Railway Express, No. 5, on Tuesdays,
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Where the Codfish Come From

q
!
{
§

The climate of Newfoundland
is more temperate than that of
the neighboring Maritime Prov-
inces; the thermometer rarely
sinks below zero in winter, while
the summer range rarely exceeds
80 deg. F.

Newfoundland Crown lands
for farming purposes may be
had for thirty cents an acre. The
Island’s agricultural develop-
! ment is going ahead by leaps and
; bounds.

WHETHER YOU WISH TO FISH FOR SPORT OR FOR PROFIT

.. COME TO NEWFOUNDLAND :-:

HER fishing resources for either the commercial fisherman or the sports-

man are the greatest in the world. They now produce well over
fifteen million dollars of wealth per annum, and they are only beginning to
be developed. ' |

Newfoundland is the home of the cod fish and this forms the
largest item in her fish production. But the island also produces large
quantities of herring, salmon, lobster and many of the lesser fishes.

Heretofore these have come on the markets of the world in the dry-
salted and pickled condition. But the frozen fish industry is rapidly devel-
oping. The latest reports from the British markets affirm that “ the recent
arrival of Newfoundland frozen fish was superior to the fresh fish often
received from the Iceland grounds.”

Newfoundland’s forest wealth is large. The min- The Government of Newfoundland gives generous
eral resources are only partially known, although the aid to agricultural development. The value of agri-
iron mines on Bell Island have an output of 1,500,000 cultural products now approximates over $4,000,000.
tons, and the industrial possibilities are attractive Sheep raising is being encouraged and the pro-

from every point of view. gress in that direction is remarkable.




Lubricants

For Manufacturing,
Mining and Milling
CYLINDER OILS

Imperial Valve Oil

Imperial Cylinder Ot

Imperial Capitol Cylinder Oil

mperial Beaver Cylinder Oil

mdperlal 20th Century Cylin-
er Oil

ENGINE OILS

Imperial Kearsarge Engine Oil
Imperial Solar Red Engine Oil
lnbperhl Atlantic Red Engine

il
lmd)erlal Junior Red Engine
il

Imperial Bayonne Engine Oil
Imperial Renown Engine and

Dynamo Oik
Imperial Standard Gas Engine
Imperial Ario Compressor Oil

REFRIGERATING MACHINE
OoIL
Imperial Polar Machine Oil

L

IMPERIAL OIL LIMITED

y A

70l

Lower Operating Costs

CTORY owners, mill superintendents and pro-
F‘l:iuction managers are daily becoming more and

more interested in correct lubrication. They have
found that correct lubrication means lower operating
costs, smaller depreciation charges, fewer repair bills
and increased production capacity.

Correct lubrication not only demands the use of high
quality lubricants, but lubricants carefully chosen for
their fitness to meet the needs of different mechanical
operations and varying service conditions.

Imperial Lubricants are a complete line. Carefully for-
mulated, tested and graded. In the list on the left is
the proper lubricant for every type of machine.

Imperial Polarine oils and greases for automobiles and
trucks; Imperial Kerosene Tractor oils and other farm
lubricants and Imperial Household Lubricant for the
home are standards of quality. From one end of the
Dominion to the other, Imperial Lubricants lead in every
field.

Imperial Lubrication Engineers will be glad to co-operate
with your own mecharical engineers in making investi-
gation and recommendations for the correct lubrication
of your plant. Address us at 56 Church St., Toronto,
or any of our branches.

. Power - Heat - Light - Lubrication
; BRANCHES IN ALL CITIES '




