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What Do We Buy from the United States?’

FROM OUR OTTAWA CORRESPONDENT

Wages To-day and Yesterday

BY J. W. MACMILLAN

““The question of exchange is largely the problem of our currency.
It is the problem of how to honor, and continue to honor, our pledges.
Every Dominion note not redeemable on demand in gold is a broken
pledge, a partially repudiated obligation. There is always the danger
of depreciation when governments issue paper money and when money
issuing power is used, or rather, abused as a means of raising revenue.
It was so with the ‘assignats’ of France. It was so with the notorious
‘card money’ of the French regime in Canada. It was so with the
‘greenbacks’ in the United States. It has been so, and may at any time
be so, with fiat money of any kind. The Russian Soviet Government
has issued so much irredeemable paper money that if placed end to
end the notes will reach twice around the world at the equator, with
enough left over for a bow-knot so large as to make the man in the moon
envious.”'—From the second article on Canada’s Currency Problem by S.

Roy Weaver on page 11.
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For the Winter Months, an Express Train with Dim'ng—and Sleeping Cars will leave
St. John’s on Sundays, Tuesdays and Thursdays only.

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

ney, after arrival of the Canadian Government Railway Express, No. 5, on Tuesdays,

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

Port aux Basques and St. John’s.
For further information, apply to
F. E. PITMAN, General Passenger Ticket Agent,
REID NEWFOUNDLAND COMPANY,
ST. JOHN’S, NEWFOUNDLAND.
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Wgter Power

==Nm()va Scotia

.' . o(.
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As a result of investi-
gations carried on by
the Nova Scotia au-
thorities in co-opera-
tion with the Dominion
Water Power Branch,
Interior Department,
Ottawa, revealing
water power assets of
considerable magni-
tude, The Nova Scotia
Power Commission was
organized under com-
prehensive legislation,
to undertake the de-
velopment of certain of

these powers.

& %

A

The first undertaking
of the Commission is
that of St. Margaret’s
Bay, of which a view
is shown herewith,
where 8,000 H.P.isnow
being installed, which
will later be increased
to 12,000 H.P.asastart
to provide Halifax with
an adequate supply of
Hydro-Electric energy.

S B

For further information write

W. B. MacCOY, K. C,,

Secretary Industries and Immigration

HALIFAX, NOVA SCOTIA

CANADA’S GREATEST FLOUR MILL.

This mill S
supplied more | -
flour to the ¥
Allies than
any other
mill-in the
world

Domestic
Brand
KINGS

QUALITY

The Maple Leaf Mill at Port Colborme, Ont.

Other millsat

. Medicine Hat

Kenora
Brandon
Thorold
Welland

.| and Dresden

Export

Brand

NELSON
FLOUR

—TOTAL DAILY CAPACITY, 17,000 BARRELS.—

MAPLE LEAF MILLING COM

HEAD OFFICE -

PANY, LTD.

- TORONTO, CAN.

CED B

Machine Tools
Small Tools
Concrete Mixers

Contractors’
Equipment

305 St. James St.

MONTREAL.

THE GEO. F. FOSS MACHINERY & SUPPLY CO. Limited.
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“Cashier”

AR . ~

“Fortune”

GOLD FILLED

T WATCH CASES

BATHURST STREET - HARBOR FRONT ' rmans QEF manx

TORONTO

U Sh SR

Dominion Shipbuilding Co.

LIMITED:

The American Watch Case Co. |

OF TORONTO, LIMITED

gﬁ gﬁ Eﬁ Manufacturers of Gold, Silver and Filled Watch Cases

TORONTO, ONT

I —~—emm— —

The Province of Quebec |
Canada’s Largest Province

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

Rich in Natural Resources, Soil, Timber, Fisheries, Mines. 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 prof.tably pursued, with an annual production value
exceeding $200,000,000.

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

Send for Booklets and Information to

The Department of Lands and Forests
Quebec City, Quebec.




THE

JOURNAL OF COMMERCE

The Steel 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-
gles, Channels, Plow Beams, ete.

FORGINGS

Car Axles, Shape and Drop Forgings,
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 Fene-

BOLTS, NUTS, & WASHER

Mgchine, C_arriage, Elevator, Stove,
Tire and Sleigh Shoe Bolts, Blank, Tap-
ped Nuts and Washers.

WROUGHT PIPE

Black and QGalvanized Nipples
Couplings.

and

SCREWS

Wood and Machine S{cel, 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 SE‘RVICE.
And upon this — in the future as in the past — the expansion and prosperity of our business depends.

The Steel Company of Canada, Limited

HAMILTON MONTREAL

| Hamilton St. John

Sales Offices at

Teronto Montreal Winnipeg -Vancouver
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The Disposal Boards Have

STOCKS

Lying in the United Kingdom and

AVAILABLE FOR EXPORT
of

ENGINEERING STORES

Ferrous and Non Ferrous Medical Stores
Metals Chemicals and Explosives
Plant and Machinery Motor Vehicles
Steam Engines and Boilers  Agricultural Machinery
Factory Stores Aircraft
Machine Tools Furniture
Railway Material Textiles and Clothing
Contractors Stores Motor Boats etc., etc.
Electrical Instruments and Boots and Leather Equip-
Machinery ment
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Buyers should instruct their representatives in the
United Kingdom to Communicate with D. B. 8 Can-
adian Export Department Ministry of Munitions,
Whitehall Place, London, Eng. S. W.

Cable Address ‘“‘DISPEXPORT, MUNORGIZE, LONDON"
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WATER TRIPS EVERYWHERE

from Frost to Flowers

CANADA STEAMSHIP LINES LIMITED

Representing
Furness Bermuda Line - - - - Bermuda
United Fruit Co. - - - - - - Jamaica, Porto Rico
Clyde Line - - - - - - - Florida
Mallory Line - - - - - - - Savannah
Old Dominion Steamship Co. - - - Washington
Southern Pacific Co. - - - T [‘ 2 - New Orleans
Quebec Steamship Co. - - - -+ West Indies
Lamport & Holt - - - - - - Brazil and South America
Ward Line - - - - - - - Cuba
Nippon Yusen Kaisha - - - - - Japan and India

Winter and Summer our Ticket Offices are at your disposal. Let us plan
your winter vacation and make all arrangements for reservation, passports, etc.

Havre Service Ship Your Freight by Water

Compagnie Canadienne Trans- Save both Time and Money.
atlantique, Limitée l' Wef h_a;'le e)f(ceﬂeﬁt Cflacﬂl"cl{%s for hal‘:ﬁ-

Ry ing freight of all kinds. rough bills

Frequent Sailings From West St. John. of lading issued via all ocean lines, via

Further particulars upon request. Montreal.

CANADA STEAMSHIP LINES LIMITED st ome Vet e

Reid Towing & Wrecking
- Company Limited

Tugs, Lighters, Divers’ Outfits
Steam Pumps, etc.

SARNIA, ONTARIO
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LETTERS OF CREDIT, FOREIGN DRAFTS,
TRAVELLERS’ CHEQUES :

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

Travellers’ cheques issued.

Eight Offices in Toronto.

BOND DEPARTMENT

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

Good everywhere in Canada and the United States.

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

F. B. McCURDY & CO.

Members Montreal Stock Exchange
INVESTMENT - SECURITIES
VICTORY BONDS - WAR LOANS

136 St. James Street - -

SHERBROOKE, P.Q.
ST. JOHN, N.B.

Montreal

HALIFAX, N.S.

SYDNEY, N.S. ST. JOHN'’S NFLD.

A. B. SEE

ELECTRIC ELEVATOR COMPANY
OF CANADA, LIMITED -

Passenger and Freight Elevators

Montreal = Toronto

FOR ALL HEAT TREATING

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

OIL-BURNING

MECOL FURNACLES

stead

fuel.

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

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

MECHANICAL ENGINEERING CO., LTD.

THREE RIVERS, Quebec.
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Mills At
KEEWATIN
PORTAGE LA PRAIRIE
MEDICINE HAT

Head Office
MONTREAL

Western Office
WINNEPEG

LAKE OF THE WOODS
MILLING CO. LIMITED

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

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

George V. Hastings. Abne Kg'mn J. K. L. Ross. W. A. Matheson.
R. M. Ballantyne. T rede Bienvenu. John W. Carson.

ILY CAPACITY: 13,700 BARRELS.

ROUGH TURNED FORGINGS
STEEL CASTINGS
PLATE

FOR PROMPT DELIVERY

Dominion Foundries and Steel
-~ Limited
HAMILTON - - - CANADA
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Bank Deposits

R. DEMERS, the member for St.
John’s, P.Q., has introduced a hill
in the House of Commons to require the
chartered banks to pay their depositors four
per cent interest instead of three per cent,
as at present. It is hardly probable that
such a measure will pass. If the question
is to be looked at entirely from the de-
positors’ viewpoint, they will naturally be
pleased at the prospect of receiving the
higher rate. They can make an argument
too that will have some force. The value
of money in the world’s money market has
steadily increased. ~Why, they will ask,
do we not share in the benefit of this gen-
eral advance in the value of money? But
if one admits the force of this argument it
does not follow that the case is one for com-
pulsory legislation. It is not easy to find
reasons why the price to be paid for money
shall not be left, as most other questions of
value are, to the inexorable law of demand
and supply, subject only to such restriction
as is necessary to protect against obvious
usury. The experience of all countries, es-
pecially in war-time, can be cited to show
that there may be ecircumstances in which
the public should be protected against what
is called “‘profiteering.”” It is to be noted,
however, that protective regulations of that
kind are always made to govern the seller.
They are made to protect the buyer against
a possible exorbitant price that might be
charged by the seller. But in no case Is
there any restriction of the buyer’s free-
dom to determine what he is willing to pay
for the thing that he wants. On the stock
oxchange, in the marts of trade, it is rea-
sonably assumed that if the buyer is not
prepared to pay a reasonable price he will
not get the goods. In the banking business,
the banker is a seller of money and in that
capacity he may be subject to restrictions.
But in the matter of deposits he is on the
other side of the transaction. While he is
a seller of discounts and other forms of
loans, he is a buyer of deposits, and there
does not seem to be any more reason for
fixing the price that he must pay than for
fixing the price that the furriers must pay
to the trapper who has a pelt to sell.
The fixing of the higher rate of interest on
deposits would in all probability lead to a

general increase in the rates charged by the
banks to borrowers. At the last meeting of
his shareholders, the General Manager of
the Bank of Montreal, Sir Frederick Wil-
]iams-Taylor, made the striking statement
that about the only thing in which prices
had not been advanced in consequence of
the war was the accommodation afforded by
the banks to their customers, the rates of
discount being generally unchanged. If the
banks are obligzed to increase the rate of
interest to depositors they will almost cer-
tainly indemnify themselves by a general
advance in their demands on their custom-
ers. In that case the new conditions might
prove an obstacle to business which would
be more serious than the disadvantage
which the depositors may feel they now lab-
or under. If changes of this kind come
about through the operation of the laws
of trade and the conditions of the world’s
money market they would have to be ac-
cepted. But it is not desirable that such
results be reached as a consequence of the
compulsory legislation that is proposed.

Mr Hoover and the Presidency

HE Presidential campaign in the Unit-

ed States is warming up. Although

it has not been authoritatively so stated, it
is being assumed that President Wilson does
not intend to be a candidate for a third
term. This is not to say -that he is not will-
ing to be one, or that he intends to entire-
ly eliminate himself from the game. Tt is
possible that events may so shape them-
selves that no other Democratic candidate
may be found possessing such strength in
the country as to give the party a fair
prospect of success, and that in such a case
Mr. Wilson might be asked to stand, a re-
quest to which he would undoubtedly re-
spond. But as the Americans are predis.
posed to look with disfavor on a President’s
ambition for a third term, for the moment
Mr. Wilson’s candidature is not seriously
expected. In both the Republican and
Democratic parties a number of prominent
men are receiving more or less support as
candidates for nomination. In the cases of
several of these there are widespread and
well organized campaigns to promote their
interests. Perhaps, however, the most in-
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teresting feature of the situation is the pro-
minence now given to the name of Mr.
Herbert Hoover.

In the handling of the food problems in
the United States and Europe Mr. Hoover
has--rendered © public services which have
profoundly impressed the American people.
In the earlier discussion of Presidential
possibilities Mr. Hoover’s name was sug-
gested by some independent writers, and it
received a degree of support in all parts of
the country which was a testimony to pub-
lic appreciation of his remarkable ability
as an organizer and manager of affairs. A
man who had done so well in circumstances
of great difficulty should, it was argued,
bring to the Presidential office the quali-
ties most needed in the management of the
nation’s business. But a difficulty pre-
sented itself. Practical politicians realized
that only through the momination of one of
the two great political parties—the Demo-
crats and the Republicans—could a man
reach the Presidential chair.  Which of
these parties would nominate Mr. Hoover?
Most American citizens make mo effort to
conceal the charaecter of their political
views. Their party associations or sym-
pathies become well known to their neigh-
bors. 'Mr. Hoover'_ seemed to be an excep-
tion to the rul~e.‘ Nobody was found who
could testify as to Mr. Hoover’s party
standing. Mr. Hoover had frequent occa-
sion to speak of the world’s food problems,
but he said nothing about politics. The fact
that he had been chosen by President Wil-
son for very important war work was re-
garded by many as presumptive evidence
that Mr. Hoover was' a Democrat. But this
was mnot conclusive evidence. Mr. Hoover
himself was in no hurry to relieve the curi-
osity that had been aroused. That he pos-
sessed in a very large degree the confidence
of the country, and that he would be a
strong candidate among the independent
voters, was generally recognized.—The regu-
lar old-time party leaders, both Democratic
and Republican, were troubled by the Hoov-
er movement. They would in each case nat-
urally prefer a candidate of their own
distinet stripe. However, the capture of
the independent voters is an important
part of every political campaign. If Hoov-
er could do that he might be accepted. So
Hoover clubs were formed in both Repub-
lican and Democratic ranks, and the mani-
festations of public approval by the inde-
pendents continued.

Mr. Hoover has at last broken silence on
the subject. He has wired a Hoover Club
in California that he will acecept a Repub-
lican nomination, provided that the Repub-
licans at their convention assume an attitude
that he can endorse. His statement is in-
teresting :-

““If the Republican Party—with the in-
dependent element of which I am naturally
affiliated—adopts a forward-looking liberal,
constructive platform ‘on the treaty and on
our economic issues, and if the party pro-

poses measures for sound business admini-
stration of the country, and is neithey reac-
tionary nor radical in its approach to our
great domestic questions, and is backed by
men who undoubtedly assure the consum-
mation of these policies and measures, I will
give it my entire support. '

““While I do not and will not myself seek
the nomination, if it is felt that the issues
necessitate it and it is demanded of me, I
cannot refuse service.”’

This declaration by Mr. Hoover must
have a disturbing effect on the plans of
both parties. Those Democrats who have
aimed to nominate Mr. Hoover as the can-
didate of their party, and thus secure the
large independent vote which is behind him,
will now realize that if he is to be in the
field at all he will stand as a Republican.
But it will be more difficult for the Re-
publicans to acecept him than it would have
been for the Democrats. He has been much
more friendly to the Treaty of Versailles
than the Republicans have been. He would
stand for the ratification of the treaty, per-
haps with some ‘‘mild reservations.”” As
the tendency of the Republican leaders is
towards making the treaty an issue in the
election, and some of them have declared
against the treaty whether reservations be
attached or not, Mr. Hoover’s attitude prob-
ably means a keen fight against him in the
Chicago convention. If the Republicans of
the Lodge-Johnson type prevail at the con-
vention, Mr. Hoover and his large follow-
ing of independents may yet find them-
selves in unison with the Democrats at the
November election.

Premier Smuts

OHN BULIL, the London paper con-

ducted by Mr. Horatio Bottomley,

M.P., has the following paragraph concern-
ing the Premier of South Africa:—

“Our attention is drawn by a South Af-
rican resident to some sentences from a re-
cent speech of Prime Minister Smuts:—(1)
‘England and its ministers and Parliament
have nothing more to say in our land.” (2)
‘They used to sign treaties and make ar-
rangements with other countries for us; we
shall do this for ourselves in future.” (3)
‘When England goes to war again, we shall
decide for ourselves whether we join her or
not.” (4) ‘We shall shortly have our own
flag; the Union Jack has unpleasant mem-
ories for some of us.” As the context is not
vouchsafed to-us, all we can say in com-
ment is that the extracts do not read pleas-
antly as they stand.”’

It is much to be desired that fuller re-
ports be had of the speeches in which the
passages quoted were used. As they are
given they convey an impression of Mr.
Smuts’ attitude that is quite at variance
with what is generally understood. Some of
the words used—if they were used—prob-
ably have refcrence to the alleged new sta-
tus of the Dominions generally respecting
the League of Nations. The assertion of

the claims of the Dominions under that
arrangement may easily involve the making
of statements capable of being misunder-
stood. General Smuts, like his late friend
General Botha, has given abundant evidence
of his desire to promote the unity of the
Empire, and no fragments of his speeches,
without the context, should prevent a re-
cognition of his loyal services.

Still Rising

HE increase in the cost of living in
war-time was easily understood by

the public. It is not so easy to understand
why, long after the war is over, the high
prices shall continue. The official state-
ment in the recent issue of the Labor Gazette
that prices continue to rise is disturb-
ing. Practically all the chief commodities
and also rent show a material advance,
and the prospect is for a further advance
rather than for any reduction. The situa-
tion is a puzzle to many. Tt is to be re-
membered, however, that actual shortage of
supplies is greater now than it was during
the war. There was an abtindance of sup-
plies in most countries- when the war.broke
out, and though the expectation of shortage
had an immediate and increasing effect on
prices the diminution of stocks was gradual,
and it was only when the war was well
advanced that actual shortage began to be
keenly felt. Now all reserves have been ex-

. hausted. The world has to depend on the

goods of recent production, and production,
carried on under great difficulty and with
a shortage of efficient labor, has not over-
taken consumption. Tt is now, rather than
during the war, that the shortage is most
keenly felt.
the supply, and so long as this condition
remains” there can be no reduction of prices.
Increased production in all the lines of
food and other necessaries is the only hope
of reducing the cost of living, and this bet-
terment must come slowly.

The Session at Ottawa

BUSlNESS is making good progress in

the House of Commons and already
there are the first signs of an effort t.o
make the session a short one. The Budget
has yet to come, and until that is before. the
House it is not easy to estimate the length
of the session. The freedom of discussion
has been somewhat restricted by changes in
the rules in recent years, and that fact
tends to make the members more disposed
to avail themselves of the free for all con-
ditions under which ‘the Budget debate
takes place. What promised to be the most
contentious measure of the gsession — the
Franchise Bill—has been dealt with so far
in a non-partisan manner, which enconrages
the hope that it will when completed be
the fair and Treasonable measure that anv
bill respecting the people’s franchise should lu;.

Demand continues ‘to exceed
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Canada’s Currency Problem

The Redistribution of the World’s Gold—Currency in All
Countries Inflated—Temporary Advantage of a
Depreciated Currency

By S. ROY WEAVER, M.A.
ARTICLE IL

We are probably still too close to the war
period for any exhaustive examination of what
happened in the financial realm and what such
happenings signify. We do know that every
gold standard country sought to protect its gold
stock by prohibiting exportation, except under
license, and by suspending specie payments. We
know that the gold reserves of the world have
been redistributed and that the United States,
Japan, and a few other countries, now hold
stocks disproportionate to what they had in 1914
while . certain other countries have been prac-
tically drained of the yellow metal. On July 1,
1914, the stock of gold in the United States was
$1,890,678,304. 1In April, 1917, when the Repub-
lic entered the war, its gold stock had been in-
creased to $3,088,904,808. It has since been re-
duced to $2,720,767,606 in March, 1920, but will
likely be augmented by gold which Great Bri-
tain and France are expected to ship in connec-
tion with the maturity in October of the $500,-
000,000 Anglo-French loan. We know that the
suspension of specie payments was followad by
emission of tremendous quantities of paper
money, even in those countries which took pride
in their reputation for sound financing. At the
beginning of the war the fifteen principal coun-
tries of the world had paper money outstanding
to an aggregate of approximately $8,000,000,{000.
At the end of the war, the total was about $44,-
000,000,000, without counting some $80,000,000,000
of notes issued by the Bolshevik Government of
Russia. ‘What problems are involved in re-
storing national currencies to a sound and safe
basis! How is the gold stock of the world to
be redistributed between the nations of the earth
by the development of post-war trade? What
will be the effect of such redistribution upon
prices? What does the tremendous revolution
in financial -affairs really mean and how are
stable conditions to return? These questions
may be answered by a ouija board: certainly
few financiers will hazard more than a vague
guess.

It has been said that the war was fought by
inflating currency. What is meant by such a
statement apparently is this: Governments pro-
ceeded to pay for goods and services with pro-
mises to pay which were not immediately re-
deemable. Such promises, consequently, were not
worth their face value, which was the value of
the gold promised in exchange on demand. The
inevitable effect was depreciation of currency,
as compared with the gold for which it was
nominally a certificate. There followed a ten-
dency to adjust prices on the basis of depre-
ciated currency values, but such adjustment was
difficult and —incomplete. There was an element
of camouflage in the process, inasmuch as high
prices and high wages were offered, but tihese
were paid in the depreciated currency. In-
creased prices are due, of course, ‘only in- part
to depreciation of currency, and in large part
to increased demand, in many cases under con-
ditions of stationary or even decreased supply
and exhausted reserves.

In the modern world, depreciation of currency
is rarely, if ever, adopted as a deliberate policy:
during the war it was rather the unavoidable
consequence of financial exigencies. Neverthe-
less, from a manufacturing and particularly from
an export point of view, there may be tempor-

ary advantage in depreciation of currency and
of exchange. The cost of living is not higher
in Canada to the full extent of the exchange
discount on Canadian money, nor are wages
higher here. Indeed, wages in Canada to a
large extent are determined by wages paid for
similar work in the United States, yet with a
depreciated currency the wages paid here, if
measured in terms of the gold equivalent, would
be less than those paid in the United States.
The disparity would be less if the quantities of
home-produced goods in the two countries which
such money wages would buy be compared.
What is true of wages is true to some extent of
other costs of production, except in so far as
imported materials are required. In the domes-
tic market the Canadian manufacturer, for ex-
ample, sells his products .on the bagis of do-
mestic cost, but if he has an export trade he is
in competition with producers whose costs are
all on a gold basis and his paymeat in United
States currency nets him a substantial pre-
mium when converted into Canadian funds. Un-
der such conditions the Canadian producer nat-
urally will divert as large a part of his output
as possible to gold or high exchanze markets
abroad, and try to advance the price of his
goods sold at home to cover the lower value of
Canadian currency. The prices of many raw
materials, such as Iumber, leather, eto.,, for

_which there is a ready market in the United

States, are higher here by the amount of ex-
change. Then, too, coal, cotton, oil, and other
commodities imported from the United States
have to be paid for in United States funds,
which now are equivalent to gold. If it were
not for fractional factors, wages and all prices
would be higher here by the full amount of ex-
change.

In contrast to most of the European coun-
tries and to Canada, with currencies which are
depreciated in varying degrees, India and, in-
deed, all the silver countries afford examples
of appreciated currencies, when compared with
gold. Before the war the British Government
was working to put India on a gold ctandard.
In reality there was a double. standard, with the
value of the silver rupee maintained at one-
fifteenth of a pound sterling, gold. But silver
has increased in value to a greater extent than
has gold and the exchange value of the rupee
consequently has advanced considerably. - Recog-
nition of such increase has been proposed by a
Government Committee of financial experts, who
recommended adoption of the gold standard,
with the rupee as a token practically redeem-
able in gold on demand at the fixed rates of 10
rupees to one pound sterling, gold. The Indian
Government is now acquiring gold at the rate
recommended by the Committee. The report
shows that the increasing value of the rupee
has checked and mitigated the rise in Indian
prices. In other words, since prices in India
have been measured in terms of silver which
itself has advanced in value relatively to gold,
price advances have been less than would have
been the case if they were measured in gold
and still less than if they had been measured in
depreciated paper currency. The committee re-
fers frankly to depreciation of the currency of
the United Kingdom. Proof of such deprecia-
tion is found in the fact that the British Treas-

ury has been buying gold at a premium running
as high as 34 per cent, payment being made in
British legal tenders (currency notes). In view
of this situation, the recent sentence of im-
prisonment passed in London upon six men
charged with melting gold coins and selling bar
gold at a premium, recalls the period before Sir
Thomas Gresham’s statement of the law which
bears his name clarified thinking on Govern-
ment manipulation of currency, when Kings
attempted to fix the value of money arbitrarily
and to debase it at will.

The question of exchange is largely the prob-
lem of our currency. It is the problem of how
to honor, and continue to honor, our pledges.
Every Dominion note not redeemable on demand
in gold is a broken pledge, a partially repudiat-
ed obligation. There is always the danger of
depreciation when governments issue paper
money and when the money-issuing power {s
used or rather, abused, as a means of raising
revenue. It was so with the “assignats” of
France. It was so with the notorious “card
money” of the French regime in Canada. It
was so with the “greenbacks” in the United
States. It has been S0, and may at any time be
so, with fiat money of any kind. The Russian
Soviet Government has issued so much irre-
deemable paper money that if placed end to
end the notes would reach twice around the
world at the equator, with enough left over for
a bow-knot so large as to make the man in the
moon envious. The Russian Soviet Finance Com-
missariat has been issuing a new series of notes,
including denominations of 5,000 to 10,000 rubles
(at par the ruble is worth 51.5 cents in Cana-
dian money). The highest denomination note
previously issued was 1,000 rubles, but the al-
most exclusive dependence of tne Soviet Gov-
ernment upon the note printing press and the
tremendous increases in the Russlan budget, as
a result of depreciation of currency, presented a
perplexing situation. Printing press facilities
were inadequate to turn out the amount of
money needed in the denominations heretofore
printed. By printing 5,000 and 10,000 ruble notes,
the presses will now be able to turn out a large
amount of currency. The Russian buaget has
been doubling approximately every six months,
and for the six months ended December, 1919,
amounted to 100,000,000,000 rubles. All  but
about 15 per cent of this has been providea [N
issuance of irredeemable fiat paper money. A
young Canadian recently returned from Russia
is authority for the statement that a good din-
ner for one costs 500 rubles in Southern Russia
and that even at this price there are few places
in which such is obtainable.

In Russia, emissions of irredeemable paper
money have been without limit. In Germany,
issues of legal tender unconvertible notes have
been so large that on the basis of the value of
the paper mark in the United States one could
paper a room with one-mark German notes at a
wall-paper cost of $1.95 per square yard. In
Canada we have been more careful, or rather
more fortunate, but for a distance we have fol-
lowed the same road that the Russian Govern-
ment and the German Government took with un-
enviable consequences. We have come to look
upon the issuing of paper money as a proper
function of Government and any proposal to
leave such function to the banks under rigorous
State regulation would meet with much opposi-
tion as playing into hands of the “money trust.”
Nevertheless, the dangers ought frankly to be
recognized. A well-known United States pro-
fessor, who had opposed state issues of paper
money during a long life and in the organ_ization
of the Federal Reserve System thought he saw
promise of withdrawal of the “greenbacks,” told
one of his classes shortly before the war:—
“When the greenbacks disappear from ‘circula-

(Continued on page 13.)
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Wages To-day

and Yesterday

Macaulay’s Suggestion in 1848—The Family Budget—Irregular
Periods of Work—Adjustment of Wages Should be Made
—Plea for Consideration of Workingman

By J. W. MACMILLAN.

In 1848, Macaulay dared to suggest that a car-
penter in the twentieth century might receive
ten shillings a day. It is now the twentieth cen-
tury, and every friend of mankind, including
carpenters, will hope that they receive much
more than that. The paragraph in which this
prediction occurs is one in which he is 'lauding
the increase of comfort which each generation
gains over its predecessor. 1 venture to opine
that however comfortless the carpenter of 1848
may have been, that his prototype at present in
England has less of the amenities of life, if he
be paid only ten shillings a day. Yet such a
wage would have meant affluence seventy years
ago.

The fact is that wages, like capital, are to be
measured in goods, not in money. It is because
we have not succeeded in freeing ourselves from
the past, with its familiar word-tokens, that
such a wage as five dollars a day looks big.

I have taken this amount because it answers
to the sum which experts tell us is the mini-
mum for average family comfort today. Fifteen
hundred dollars a year, which is $28.85 a week,
which is practically five dollars a day, is the
limit below which a self-supporting family may
not pass, if it is to maintain its independence.
It is an average family, consisting of husband
and wife with three children under working
age. How will they spend the five dollars a
day?

The Labour Gazette publishes, each month, a
family budget €or such a family. It does not
include all the necessary items of expenditure.
It does include food, rent, fuel, lighting, and
starch. I do not know why starch has been so
exalted. 'But it does not include carfare, in-
surance, drugs and doctor’s bills, contributions
to church, lodge or charity, nor money for hair-
cuts, tobacco, movies or newspapers. Most par-
ticularly, it makes no allowance for clothing.
This partial weekly budget amounts to $24.15.
Thus, the man who earns five dollars each
working day, has $4.70 for all the omissions I
have just enumerated.

A number of estimates have been made as to
the cost of clothing a family. None, I think,
place it at less than five dollars a week. That
leaves our workingman with thirty cents Iless
than nothing for many necessary expenses and
all unforeseen contingencies.

Now, suppose that Johnny ot Katle fall sick.
The visits of the doctor will cost two dollars
each. The medicine is in addition. There will
be the carfare, perhaps, in getting the medi-
cine. Suppose the wife takes sick? Where is
the price of the housekeeper to come from who
takes over her job during her enforced retire-
ment from active work? Suppose the man takes
sick! Now, not only are expenses increased, but
the wages stop coming in. Of course, if the
sickness has arisen from accident in the plant
where he works he will get an allowance from
the Compensation Board. But it does not start
until he has been off work for a week, and it
amounts to considerably less than his wages.

One of the things which salaried folk do not
readity realize is the promptness with which
the workingman’s income ceases when he ceases
to work. There is no momentum in his em-
ployment which carries it over the bumps. A
good excuse is of no use to him. There is the
silent, inexorable, witness in the unpunched

clock. The simple, fatal fact is that he did not
work. Whatever the reason, he gets no pay.

Again, suppose that there is an increase in the
workingman’s family. And there must me, if
our race is to maintain itself. Each couple
must have “close to four” children if the next
generation is to equal the numbers of the one
which produced it. The more privileged classes
are not as prolific as the less privileged. 1t is
out of the workmen’s homes that the bulk of the
new generation must come. It costs money
nowadays to bear a child, especially when the
mother has no help in the home. Then there is
another mouth to feed. The five dollars has to
work beyond its strength now.

But ‘a wage of five dollars a day is not an
income of five dollars a day. There is always
a spread between the rate of pay and the ac-
tual earnings. Dull seasons, illness, change of
jobs, laying off to attend a funeral, or a thous-
and other things interrupt the steady march of
of the toil which brings the pay. Every chart
of wages which all the statisticians have made
shows this. Here and there some extraordinary
and heroic man gets the full amount possible.
Here and there some slacker patently loafs on
his time. But we are dealing with the average
employee, working for the average employer,
and the facts are and will continue to be that
the family income is less than the multiplicand
of the daily rate of pay and the number of
working days. So the five dollars which do
come in have to fill up somehow the emptiness
caused by those which do not come in.

“Well,” someone says, “let him live cheaper.”
Here is a fair statement of the minimum condi-
tions of living upon which our calculation is
based. It is taken from a publication of” the
Massachusetts Department of Public Welfare,
and will be approved, without doubt, by all who
have studied such matters:

“The house ‘should be in a sanitary condition,
in a decent neighborhood, with properly lighted
hallways and stairways in decent repair—the
tenement preferably above ground, with outside
windows in at least the bedrooms and living
room, and with separate toilet facilities for each
family. There should be bedrooms enough so
that the parents and children of each sex can
have separate rooms with not more than two
in a bed.”

How are you going to cheapen that? Will
you insist on wunventilated bedrooms, or put
three in a bed? Think what it means to make
the districts where the workers live into slums!
Less than this minimum means high death rates,

‘much sickness, and a culture medium for the

reddest sort of radicalism.

The statement continues: “The food provided
should meet dietetic standards as regards nourish-
ing properties, and should offer variety to stim-
ulate the appetite.”

“Clothing should be sufficient to protect the
body and to allow for reasonable standards of
personal cleanliness. There must be fuel suffi-
cient for cooking and heating, some allowance
for upkeep of household appliances, and car-
fares for such members of the family as must
ride to work or to school. There should be also
some little provision for recreation and a week-
ly contribution to church, club or union.”

It will be seen that the Massachusetts stand-
ard, though low enough, enjoins certain expen-

ditures which the Labour Gazette does not in-
clude in its budget. By so much the more is
the five dollars a day seen to be inadequate.

Yet if the common wage of the ablebodied un-
skilled workingman of Canada were raised to
five dollars a day, it would mean an enormous
sum added to the national payroll. The people
of Canada are staggering under the load of high
prices. Part, at least, of the high prices comes
from increased wages. How are we going to
still further raise wages?

One thing that would help would be the gen-
eral recognition that money is not worth any-
thing like what it was six years ago. Prices
have increased, for the articles in the budget
we are considering, about seventy per cent in
six years. Since the beginning of the century
they have increased two hundred per cent. That
is, the same amount of cash will purchase only
one-third as much as twenty years ago, and
rather more than half as much as in 1914. We
need, both for the employee and his employer, a
new conception of prices.

One hindrance to a just wage is the prevalent
jealousy of all who are making larger profits
than formerly. I have no defence for the “pro-
fiteer” who capitalizes the agony of his fellow-
men. But it is sheer stupidity, if not malevol-
ence, to deny him larger money gains than he
used to have. If he is to keep in business (and
most men who go into business fail), he must
make enough to meet the increased costs of liv-
ing and doing business. Similarly, larger divi-
dends should be paid. The market prices of
stocks should rise. In order to regain equili-
brium it is imperative that all the factors of
business be adjusted to the new price level
And wages should be adjusted first, because
humanity is more precious than things. The first
duty of an industrial order, whatever its nature,
is to provide for the needs of the people. Busi-
ness is good, in the true sense, when all the
people are maintained in decent comfort and
wholesome security. Salaries for presidents of
corporations and dividends on stock should
come after that has been accomplished.

The first of May draws near. We are likely
to behold sharp unrest among the manual work-
ers, for that is the date upon which the new
schedules appear. Perhaps our cities will be
plunged into strikes. It will be well to remem-
ber that all the world is psychically disturbed
at present, and that the tone of all discussions,
whether in parliaments or where the union or-
ganizers meet the bosses, is more acrid than in
former years. We deliberate less, and vocifer-
ate ‘more about everything. Thus, with both
sides impelled to downright and defiant action,
the likelihood of trouble is great. Pity that al-
lowance could not be made. And the man who
deserves most consideration is the man who is
trying to be a father and a citizen on less than
five dollars a day.

" The Merchants Bank of Canada
QUARTERLY DIVIDEND.

A Dividend of Three Per Cent for the Current
Quarter, being at the rate of TWELVE PER
CENT per annum and 2 Bonus of ONE PER
CENT upon the Paid-up Capital Stock of the
Bank, were declared payable on 1st May next
to shareholders of record on the evening of 15th
April, stock not fully paid up on 31st January
to participate in both dividend and bonus on the
amounts paid up on that date and upon later
payments from the date thereof.

By order of the Board,
D. C. MACAROW,
General Manager.

MONTREAL, 30th March, 1920,
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What Do We Buy trom the U.S.

Sudden Drop in Imports From Republic Reveals That in Many
Lines Our Neighbors Have Enjoyed a Virtual Monopoly
of Our Outside Purchasing Power—Even Textile
Products Largely American

FROM OUR SPECIAL CORRESPONDENT.

Ottawa, April 10.—The February trade returns
show a falling off in imports from the United
States to the extent of 18 per cent, as compar-
ed with the January figures. In February the
imports were $60,786,215, in January they were
$74,530,428. This was the lowest mark since the
spring of 1918, and the decrease was probably
due to the rate of exchange and the Buy-in-
Canada movement. The chief decrease was in
fibres, textiles and textile products, which fell
off to the extent of $5,500,000. Decreases in
other classifications were as follows: vegetable
$3,000,000; animals and their products,
$2,000,000; iron and its products, $2,300,000;
wood, etc., $500,000; non-metallic minerals, $350,-
000. In two classifications only were increases
recorded; chemicals, $200,000; and unclassified
commodities, $800,000.

An examination of the January trade returns
discloses in a striking manner the extent to
which the United States dominates the import
trade of the Dominion, for in that month very
nearly three-fourths of the imports came from
that country. Of total imports of vegetable
products amounting to $21,916,522, two-thirds
were from there. Fresh fruits represented $815,-
762, of which §$747,008 came from the Republic.
All the bananas, $114,063 worth, brought in dur-
ing January were from there; as was also $460,-
729 worth out of the total imports of oranges,
aggregating $504,948. American apples account-
ed for $46,152. Of total importations of dried
fruit and fruit in cans, amounting to $2,550,000,
$2,374,223 worth came from the TUnited States,
all the raisins, prunes and

products,

“including practically

plums, peaches and canned fruits brought in.
In breadstuffs all the corn and oats, $2,678,198
worth, came from the United States; also over

80 per cent of the rice, 50 per cent of the nuts,
85 per cent of the vegetable oils, 50 per cent of
the rubber, and 80 per cent of the seeds.

The United States during January supplied
Canada with over 50 per cent of its sugar and
molasses, the total importations of which were
$3,158,840. Of the total imports of tobacco, $2,-
017,510, no less than $1,879,292 came from the
Republic. Vegetables are represented by $331,4
243, of which $214,048 came from across the‘bor-
der; as did $365,162 worth of cocoa and choco-
late out of the total importations valued at
$856,741. Among the items in the
long list of vegetable products, only in two lines
did the United Kingdom sell more to Canada
than did the United States. One of them is
whiskey, the imports of which were $978,317 and
$37,920 respectively; the other is tea, the im-
ports being $180,101 and $39,399.

Coming to animals and their products, the to-
tal imports of which were $9,612,359, the United
States sent 75 per cent. All the living animals,
$115,000, came from that country. Of imports
of furs totalling $2,389,346, no less than $2,203,-
622 was from the United States. All the lard
imported in January, $344,252 worth, all the oleo-
margarine, $208,213, all the butter, $513,665 worth,
and allAthe eggs (but $2,300 worth) came from
the United States. (The other eggs were from
Hong Kong.) Of the $1,098,857 worth™ of meats

important

brought in, $1,042,866 were from across the
boundary. .
The imports of fibres, textiles and textile

products were very heavy in January, but in

spite of the fact that $10,637,136 worth was from
the United Kingdom, $16,512,344 worth was from
the United States, of which raw cotron repre-
sented $6,267,210. Twenty-five per cent of the
total imports of flax, hemp and jute, $2,136,519,
came from the same quarter. Imports of silk
and its products represented $4,867,223, the Unit-
ed States’ contribution being $1,512,098.

In iron and steel the Americans also have
pretty much of a monopoly of the imports.
Agricultural implements to the value of $475,197
were imported during the month, $446,337 being
from the United States. Of pumps .and wind-
mills, $1,840,782, all but $6,500 worth also came
from there, as did 75 per cent of the cutlery
and hardware imports. The total imports of all
machinery were $4,285,000, the United States
sending all but about $100,000 worth. Rolling
mills products represent $3,893,505, $3,671,580
from the Republic; while all the smelted pro-
ducts, $80,113, came from there. Stamped and
enamelled goods are given as $170,964, all but
$8,762 from the United States, which also got
all but $7,308 of the tools and implements, im-
ports, totalling $210,109. Freight autos, total
imports, $233,093, from the Republic $228,830;
passenger autos, $599,834, all from there; auto
parts, total value $1,056,030;; from the United
States $1,052,464. Wire, total imports, $390,152;
from the United States, $290,203.

In the wood and paper classification the Am-
ericans have things pretty much their own way,
sending $3,449,770 of the imports totalling $3,-

13
642,634. This is very largely explained by the
heayy importations. of books and periodicals

from the United States, also of certain kinds of
timber manufactured and unmanufactured. Of
the books and periodicals imported during Jan-
uary amounting to $947,492, no less than $845,-
318 were from the United States, which also
sent $879,3656 of the total imports of paper. Im-
ports of unmanufactured wood are given as
$786,862, of which $750,358 was from the Re-
public; imports of manufactured wood were
$987,682, of which $974,715 were from the United
States. The value of books and pertodicals im-
ported from the United States in January was
nearly 11 times that brought in from Great
Britain.

In the non-ferrous minerals classification, the
total imports were $3,809,882, of which $3,405,149
were from the United States. Of aluminum and
its products, $117,684, out of total imports of
$123,722, were from there; also $414,696 worth
out of total imports of brass amounting to $444,-
555; of copper $707,374 out of total imports am-
ounting to $710,490; cobalt $173,393, out of a to-
tal of $179,208. The United States also sent all
the zinc imported, but $24 worth, which came
from Great Britain; it also sent $930,773 worth
of the total imports of electric and gas fixtures
amounting to $953,361.

The United States supplied all the fertilizers
that Canada imported in January, $258,622 worth;
practically all the turpentine and turpentine pro-
ducts, $125,301; 50 per cent of the $771,143 worth
of perfumery; 93 per cent of the $135,000 of
soaps, and 98 per cent of the cellulose products
totalling $237,639. The imports of musical in-
struments. were valued at $426,980, $403,101 be-
ing from  the United States, which sent all but
$10 worth of the $274,225 of imported phono-
graphs. Amusement and sporting goods repre-
sent $98,355, $69,454 being from the TUnited
States, also $46,685 out of $79,664 worth of brush-
es; $44,6564 out of $80,361 of tobacco pipes, and
$122,794. of a total of $125,000 worth of supplies
for the Army and Navy.

Preference Tariff for Australia

At a meeting held in Toronto last week ex-
planations were given to various Toronto manu-
facturers and others of the proposed new tariff
schedules of Australia and it was stated that
no preferential treatment whatever would be ac-
corded to Canadian products, unless this coun-
try took some definite action in the way of
reciprocity. It is said that important Austra-
lian politicians have been endeavoring for some
time to find a basis for negotiations with the
‘Canadian Government, but have been blocked by
the disinclination of the Department of Trade
and Commerce to embark upon the difficult
subject of a revision of the tariff for the bene-
fit of so important and closely related a coun-
try as Australia. F

The feeling of the Toronto manufacturers who
attended this meeting is said to have been very
strongly in favor of Canada making every pos-
sible concession for the promotion of closer
trade relations with Australia. This country
produces much which Australia needs, but which
Australia can also obtain from the United
States. Under the proposed Australian tariff,
the rates against Canada and against the United
States will be identical, and the Americans with
their aggressive organizations and their excel-
lent shipping facilities will be able to cut out
Canada from a large portion of this trade.
‘Whereas, a very moderate preferential treat-
ment would be sufficient to ensure Canada pre-
dominance in many fields, among them numer-
ous important manufactured articles,
paper, agricultural machinery, ete.

such as
There is a

possibility of similar meetings being held in
Montreal and elsewhere. The new Australian
tariff is not yet finally adopted, and it would
appear that with a little encouragement from
Canada, the Australians -could be induced to
make at least some provisions for future recipro-
cal arrangements to be arrived at between the
respective governments without the necessity for
further legislation.

Wages Today and Vesterday
(Continued from page 11.)

tion, I shall die happy.” His fond hope seems
certain to be disappointed, for already he is an
old man: nevertheless, there is much to be said
in support of his contention.

At the present time, at any rate, withdrawal
and cancellation of Dominion notes is not a
matter of practical politics. Government paper
money doubtless will continue for many years,
perhaps for ever, in the Dominion. It is urgent,
however, that the par value of those notes
should be restored and maintained, by restor-
ing their convertibility into gold on demand. The
desirability of a resumption of specie payments
on demand is admitted by all. The problem is
how to do so, without endangering our whole
gold stock. For our last state would be worse
than our first if our gold were drained to the
United States and added to the thousand million
dollars’  worth of yellow metal gained by that
country during the war.
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"The Decision on Paper Control

Mr. Justice Mignault, who Upheld the Board of Commerce,
Allowed Price Brothers the Verdict on Two Points with Costs
to that Extent—Other Decisions

In the decision of the dissenting judge on the
case of Price Brothers versus The Board of
Commerce, there is considerable to support their
case. Mr. Justice Mignault, in rendering his de-
cision, agreed with the other judges that news-
print was not a necessity of life.

Definition of “necessity of life” was in the
following terms:— '

“For the purposes of this part of this Act,
the expression ‘necessary of life” means a staple
and ordinary article of food (whether fresh, pre-
served, canned, or otherwise treated) clothing
and fuel, Including the products, materials and
ingredients from or of which any thereof are
in whole or in part manufactured, composed, de-
rived or made, and such other articles of any
description as the Board may from time to
time by special regulation prescribe.”

Commenting on this, Mr. Justice Mignault
said:—It is obvious from this definition that in
the contemplation of Parliament necessaries of
life are primarily articles necessary to sustain
life, as distinguished from luxuries. Being neces-
saries of life and the requirements of human life
being of infinite variety, they cannot be confin-
ed to staple and ordinary articles of food, cloth-
ing and fuel, and as it was impossible to enu-
merate them, the Board was given power from
time to time to declare “such other articles of
any description” as it might from time to time
by special regulation prescribe, to be necessaries
of life. It is argued that the “e jusdem gener-
is” rule should be applied here and that the de-
fining power of the Board should be restricted
to articles of the same kind of staple and ord-
inary articles of food, clothing and fuel. But
to so hold would defeat the will of Parliament,
for, as I have said, the requirements of human
life vary “ad infinitum,” and it would not be
difficult to enumerate articles useful or neces-
sary for the purposes of human life which are
neither food, nor clothing, nor fuel, such as
medicine for the sick, crutches for the lame
' and eye-glasses for persons with defective eye-
sight. T think the intention of Parliament to ex-
clude the “e jusdem generis, or noscitur a soc-
lis” rules is sutﬂcientiy shown here by the
words “such other articles of any description”
(see Larsen vs. Sylvester, 198 A.C. 295, where
the House of Lords held that the “e jusdem
generis”’ rule was excluded by the words “frosts,
floods, strikes and any other unavoidable acci-
dents or hindrances of what kind soever”) and
the general scheme of the Act is to entrust to
the Board of Commerce the power of defining
what articles, other than food, clothing and
fuel are necessaries of life, any complete or ex-
clusive enumeration being impossible. I would
not therefore cut down the generality of the
terms of section 16 by resorting to the rule, un-
doubtedly very useful in many cases, that gen-
eral terms following special ones are to be re-
stricted to the kind of things specially enumer-
ated. Moreover if the ‘e jusdem generis” or
“noscitur a soclis” rules apply, the powers of
.definition conferred upon the Board are entire-
ly meaningless, for the enumerated article alone
could be considered necessaries of life.

“This does not mean however that this power
of definition must not be exercised reasonably,
in other words that the articles which the Board
declares to be necessaries of life should not have
some relation to the . requirements of human
life, varied and difficalt to define ‘a priory

though they may be. And I must say that I
fail to discover any possible connection between
the requirements of human life and newsprint
paper. It even appears almost an abuse of lan-
guage to call it a necessity of life.

“Whatever place newspapers may occupy in
modern society, and it is no doubt an important
one, and however indispensable newsprint may
be, for educational and other like purposes, it
certainly does not proximately or even remote-
ly come within the class of things that can be
used for the requirements of human life. I
therefore am of opinion that the Board acted
without jurisdiction in declaring it a necessity
of life.

“This conclusion shows that paragraphs 1 and
2 of the order complained of cannot be support-
ed under the authority of The Board of Com-
merce Act or The Combines and Fair Prices
Act, 1919, and these paragraphs therefore were
not authorized by Parliament. This being so, it
is unnecessary to determine in this case whether
Parliament could validly pass these two Acts.”

The clauses 1 and 2 referred to In the deci-
sion above are as follows:—

“l. That any price on the sale of roll news-
print exceeding eighty dollars per ton car lots
shall be deemed to include an unfair profit and
the said company is hereby, and until the furth-
er order of this Board, restrained and prohibit-
ed from the making or taking of unfair profits
for or upon the holding or disposition of said
necessary of life, to wit, newsprint, that is to
say at any price which is to be deemed as
aforesaid to include an unfair profit.

“2. That the said company be, and it is here-
by restrained and prohibited from accumulating
and withholding from sale as aforesaid any
quantity beyond amounts aforesaid of the said
necessary of life, namely, newsprint.”

With the contention that the Board of Com-
merce has authority based on the War Measures
Act still in force, owing to there having been
no proclamation of peace, Mr. Justice Mignault
agrees, but even this decision is somewhat quali-
fied by the following:—

“The situation consequently is this: No peace
proclamation as provided in the War Measures
Act, 1914, and the statute of 1919 has been pub-
lished and therefore, in so far as concerns pa-
per control and the powers of the Paper Con-
troller, the legal presumption of the existence
of war, which I take to be ‘juris et de jurs,’
cannot be rebutted. That this legal presump-
tion may be contrary to existing facts is a mat-
ter for the consideration of Parliament that en-
acted it, but not for a court of law which is
bound by it. The anomaly of such a situation
calls for action by Parliament or by the Gov-
ernor-in-Council to bring it to an end, but no
such action appears to me to be open to this
Court.”

In concluding, Mr. Justice Mignault upheld
the Board of Commerce on the ground that war
still technically existed, and that the Board had
power under the war measures act. He did,
however, strike out clause 1 and 2, referred to
before, and allowed Price Brothers’ appeal to
that extent, with costs.

Mr. Justice Idlington, in summing up, dis-
posed of the various contentions of the Attor-
ney-General, decided that clauses 1 and 2 should
be struck out, and lastly referring to the con-
tention on which Mr. Justice Mignault rests his

decision, namely, that the country is still at war,
said:

“I have much difficulty in seeing how any-
thing in this subsection can apply to the . mere
direction of selling newsprint paper by a manu-
facturer thereof to a person wishing to use it.
Indeed, after much consideration, I cannot think
how that purely business transaction .of a very
ordinary type can be said to have any relevancy
to the matters herein specified of possibly vital
importance in many ways conceivable in a state
of war—

S.8. ‘(f) appropriation, control, forefei-
ture and disposition of property and of the
use thereof,’ clearly extends only to the
taking and using of private property in such
a way as the authorities concerned may re-
quire to meet the exigencies of the case.

“The entire item certainly does not cover any-
thing comprehended in what we have to consid-
er .in the way of regulating the private dealings
between parties carrying on their respective
businesses.

“Indeed the argument of counsel referred only
to the possibilities of mystery and secrecy which
might arise and could not reasonably ever be
disclosed, but in fact the time therefor has ceas-
ed, and it is hard to conceive that it ever ex-
isted in relation to what is here in question.
Nothing forbidding the disclosure in a free
country would -seem to have existed in that
which is involved herein.

“Then from the point of view of the War
Measures Act we come to the Order-in-Council
of 20th December, 1919, which I submit recog-
nizes to the fullest extent the termination of
the war, yet strangely excepts from the general
operation all such orders and regulations as
needed therefor and are to be repealed, the item
of Pulp and Paper control—with eight other
items.

“I can conceive of problems in way of liquid-
ation, as it were, of such items as ‘internment
operations’ and ‘trading with the enemy, re-
quiring ‘a reservation, but I am quite unable
to conceive how the item of ‘Pulp and paper
control’ can fall therein or thereunder. Each
transaction relative thereto had been already
liquidated by the delivery of paper and pay-
ment therefor.”

In ending his decision Mr. Justice Idlington
said:—

“In the last desperate resort, as it were, the
justification for the order is rested upon the
Combines and Fair Prices Act, and the powers
of the Board of Commerce thereunder.

“Section 16 of said Act reads as follows:—‘16.
For the purposes of this Part of this Act, the
expression ‘necessary of life” means a staple
and-ordinary article of food (whether fresh, pre-
served, canned, or otherwise treated) clothing
and fuel, including the products, materials and
ingredients from or of which any thereof are in
whole or in part manufactured, composed, de-
rived or made, and such articles of description
as the Board may from time to time by spe-
cial regulation prescribe. i

“I am unable to understand how newsprint
can under such a definition ‘necessaries of life’
fall thereunder; or anything the Board of Com-
merce by any due observance of the ‘e jusdem
generis’ rule, which must be adhered to in the
interpretation and construction thereof, may see
fit to include within the definition, can be held
as falling thereunder.

“I am, therefore, of the opinion that the Or-
der-in-Council now in question cannot be pro-
perly maintained, and hence that this appeal
should be allowed with costs.”

The Imperial Oil Company has filed an oil claim
on twenty sections of land south of Consul, Sask.,
along Battle Creek. Wells will be sunk in the
spring.

—
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Resume of the Bankruptcy Act

New Act comes into Force on July 1—Creditors may apply
to Court to have a Debtor Adjudged a Bankrupt—Credi-
tors must not Maliciously Force Bankruptcy

The following resume of the Bankruptcy Act
has been prepared by N. L. Martin, chartered
accountant, 73 King Street, Toronto, and secre-
tary of the Canadian Paper Trade Association.
It is an excellent summary of the salient feat-
ures of the Act and will be read with iInterest
by the business man who is too busy to wade
through the Act in its entirety:

The new Bankruptcy Act passed by the Do-
minion Parliament is to come into effect on the
July 1 next. The Act applies to all corpora-
tions, with the exception of banks, railways,
trust - and insurance companies and to all per-
sons except farmers and wage-earners earning
less than fifteen hundred dollars per year.

It provides that an insolvent debtor may make
to an “authorized trustee” an assignment of all
his property for the general benefit of his credi-
tors.

It provides that a creditor, or several credi-
tors togéther, having a claim of five hundred
dollars or more, and knowing a debtor io be in-
solvent and unable to collect his account, may
apply- to the court to have the debtor adjudged
a bankrupt. The circumstances of the case will
be passed upon by the Court. The Court may
dismiss the petition of the creditor, may stay
the proceedings, or may grant an order, as the
circumstances warrant.

It provides that a debtor who has made an
assignment shall be known as “an assignor”; a
debtor who has been forced into bankr‘mtcy by
his creditors shall be known as a “bankrupt.”’

It provides for the discharge of an honest
debtor who has turned over his assets for the
benefit of his creditors.

The Act is designed to provide a uniform law
throughout the Dominion, to make procesdings
quick and cheap, to abolish preferential credi-
tor abuses, and provide for the discharge cf the
honest debtor.

Trustees.

Trustees shal be known as
tees,” and shall be appointed by the Governor-
in-Council. All authorized trustees must fur-
nish general bond before acting as such, ang
provide special bonds in each estate, unless re-
lieved by vote of the creditors. The -creditors

“authorized trus-

pass from trustee to trsutee, and shall vest in
another.

On a receiving order being made against a
debtor, the property of the debtor shall forth-
with pass to, and vest in, the trustee named
therein, and in case of change of trustee, shall
trustee to trustee, -and shall vest in
the trustee for the time being during his con-
tinuance in office without any conveyance, &as-
signment or transfer whatever.

A trustee may carry on the business of a
debtor so far as may be necessary for the
beneficial winding up of the estate, and may
incur obligations and make advances for such
purposes.

No trustee shall deposit any sum of money re-
ceived by him as trustee into his private bank-
ing account.

Trustees may retain the lease or may disclaim
same, and may assign the lease or sublet the
premises for the unexpired term.

Rent is preferred in an amount not exceeding
the value of the distrainablé assets, and not ex-
ceeding three months accrued due prior to the
assignment, plus the cost of distress, i any.

Accelerated rent under leases shall rank upon
the estate as an ordinary creditor, but not more
than for three months.

Trustees shall have power to sell patented ar-
ticles without being bound by any restrictions,
such as may apply to ordinary traders.

Trustees may pay dividends promptly, not lat-
er than six months, and earlier, if required by
the inspectors, and thereafter when sufficient
money is on hand to pay 10 per cent.

Unclaimed dividends shall be deposited with
the Minister of Finance.

The remuneration of trustees is limited to 5
per cent of the cash receipts.

Inspectors’ fees are done away with,
their out-of-pocket expenses being allowed.

Any person who, not being a trustee, adver-
tises or represents himself to be such; or, being
an authorized trustee, either before providing
the bond required, or after providing tne same,
but at any time, while the said bond is not in
force, acts as or exercises any of the powers of
an authorized trustee; or, having been appointed

pass from

only

an authorized trustee, fails to observe or to per-
form any of the provisions of the Act, or fails
duly to do, observe or perform any act or duty
which he may be ordered to do, observe or per-
form by‘ the Court, pursuant to any of the pro-
visions of the Act, shall be guilty of an indict-
able offence, and liable to a fine not exceeding
one thousand dollars, or to a term not exceed-
ing two year's imxﬁrisonment, or to both such
fine and such imprisonment.

Creditors.

A creditor who maliciously endeavors to force
a debtor into bankruptcy shall be liable to a
fine of one thousand dollars or two years’ im-
prisonment, or both.

Secured creditors, in cases where the ‘trustee
elects to take over the security at the valuation

‘placed upon it by the creditors, shall not be en-

titled, as heretofore, to an extra 10 per cent.

A Dprovision for ratifying compositions and
compelling minority creditors to accept the will
of the majority, providing the same is approved
by the Court.

Claims by husband or wife for wages, money
or other property lent to the debtor shall not be
entitled to claim upon the estate until all of the
creditors have been paid in full.

Claims for wages, exceeding three menths, by
father, son, daughter, mother, brother, sister,
uncle or aunt shall not be allowed until all other
claims have been paid.

No officer, director or shareholder of an in-
solvent corporation shall be entitled to claim
wages exceeding three months until all other
claims have been paid.

Debtors.

A debtor who has made an assignment shall
be known as “an assignor,” a debtor who has
been forced into bankruptcy by his creditors
shall be known as “ a bankrupt.” .

The debtor must attend the first meeting of
his creditors for the purposes of examination
and giving information.

The debtor must give an inventory of his
property, a list of '~ his creditors and his
debtors, and do everything to assist the trustee
in winding up the estate. If the debtor fails

(Continued on page 16.)

LLOYDS BANK LIMITED.

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

CAPITAL PAID

DEPOSITS, &ec.
ADVANCES, &ec.

CAPITAL SUBSCRIBED -

RESERVE FUND

£56,150,350

UP . . 8,984,056
- <« - 9,071,250

- - - 309,328,800

- - - 92,784,877

THIS BANK HAS OVER 1,400 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3.

London Agency of the IMPERIAL BANK OF CANADA.

Affiliated

The Agency of Foreign and Colonial Banks is undertaken.

Banks:

THE NATIONAL BANK OF SCOTLAND, LTD. THE LONDON AND RlVEk PLATE BANK, LTD.
Auxiliary :

5

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

S S

PROFESSIONAL
THE SOCIETY FOR THE ADVANCEMENT OF
INSTRUCTION IN THE LANGUAGES., — In.
struction in the Languages and Mathematies.
No. 91 Mance Street, or telephone East 7302 ana
ask for Mr. B. Kay

The Dominion Bank

160 St. James St.

e .

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

N. S. BOGERT,
Manager.
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Bank of Hamulton

Head Office: HAMILTON

Capital Authorized 5,000,000
Capital Paid Up (Jan. 31, 1920) .3,999,970.00

& TUndivided Profits
1920). . ceeonen R 4,085,099 00

Reserve
(P # 8Y;

EXPORT TRADE

Manufacturers contemplating the exten-
sion of trade in foreign countries are offer-
ed the assistance which this Bank’s world-

wide business connection makes possible.

The experience and facilities of a depart-
ment of the Bank devoted wholly to for-

eign business are at your command.

THE CANADIAN BANK
OF COMMERCE

OVER 500 BRANCHES.

PAID-UP CAPITAL - -
RESERVE FUND - -

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

The Royal Bank
of Canada

Incorporated 1869.

Capital paid UP...coveeecnnacens $ 17,000,000
Reserve Funds........ceoceceeees 3 18,000,000
Total AssetS........ccccceeee ....$533,000,000

HEAD OFFICE: MONTRE..L.
SIR HERBERT S. HOLT, President.
E. L. PEASE, Vice-President and Man.
‘Director.
C. B. NEILL, General Manager.
631 Branches in CANADA, NEWFOUND-
LAND, CUBA, PORTO RICO, DOMINICAN
REPUBLIC, COSTA RICA, VENEZUELA,
BRITISH WEST INDIES, ARGENTINE,
BRAZIL and URUGUAY.
SPAIN, Barcelona—Plaza de Cataluna, 8
PARIS AUXILIARY—28 Rue du Quatre
tembre.

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

Business Founded 1795

American Bank Note
~ Company

Incorporated by Act of the Parliament of

Canada :
ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA.
Branches:—
MONTREAL, Bank of Ottawa Building.

TORONTO, 19 Melinda Street.
WINNIPEG, Union Bank Building.
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Increase in World Prices

“Ag a result of this war, the most gigantic of
all in the history of the world, general wholesale
prices (as distinct from the cost of living) have
advanced since 1913 approximately as follows:—

The United States .. . . 120 per cent.
Great Britain .. .. .. .. ..

170 2
TYRBCE '« o vos e d el 300 2
Italy 300 i/
Belgium .. .. . 300 4

Many cause contribute to this rise® in prices,
but they may all be regarded as directly or
indirectly the consequences of war. For nearly

five years the energies of the people have been

diverted from the work of production to the work
of destruction; for nearly five years the creation
of new resources has been stopped, and the re-
sources of past generations.consumed or de-
stroyed. To feed and equip the nat‘i»ons engaged
in this struggle, their Governments had to mort-
gage the prospective wealth of their countries in
the form of credits or paper money. The excessive
creation of these tokens of prospective wealth,
as compared with the volume of real wealth, is
indicated by the rise in prices.”—From the declar-
ation of the Supreme Council on the Economic
Conditions of the world, issued in March.

Resume of the Bankruptcy Act

(Continued from page 15.)

to perform the duties thus imposed upon him he
shall be guilty of contempt of court and may
be punished.

Fraudulent preferences given within three
months preceding an assignment may be set
aside.

Assignment of book debts, unless
in accordance with provincial statute,
void as against trustee.

All settlements made by debtors within one
year previous to an assignment, except in good
faith and for valuable consideration, shall be
void as against the trustee, and shall be void
within five years previous to such assignment,
unless it can be shown that the debtor was able
to pay his debts in full without aid of the pro-
perty assigned.

All marriage contracts for the future payment
of money to the wife, or busband, or children of
the debtor, where the debtor had not at the date
of the marriage any estate or interest in the
property assigned, shall be postponed until all
claims of other creditors have been satisfied,
unless the contract has been executed previous
to the assignment, and even if executed, shall
be void if the payment or transfer were made
within six months of the assignment.

registered
shall be

Other Provisions.

Banks must notify the trustee of the existence
of any balances standing to the credit of the
debtor.

Unliquidated damages arising otherwise than

by reason of a contract, promise or breach of
trust shall not be provable.

An undischarged bankrupt may not obtain
credit to the extent of fifty dollars or upwards
from any person without informing that person
that he is an undischarged bankrupt under the
penalty of a fine not exceeding five hundred
dollars or one year's imprisonment, or both, or
if he enters into any business under a name
other than that of which he was adjudicated a
bankrupt without making such disclosure.

If a person having been adjudged a bankrupt
and re-entering business fails to keep proper
books of account he shall be liable to a fine of
one thousand dollars and to one year's imprison-
ment.

Proper books of account are defined as such
books as are necessary to exhibit or explain the
transactions and financial position of a trade er
business, including a book containing entries
from day to day in sufficient detail of all cash
received and paid, as well as an account of all
goods sold and purchased and statements of
annual and other stocktaking.

Certzin amendments to this Act will be sub-
mitted to Parliament at this present session,
but these amendments will only affect minor de-
tails. This Act, applying as it does, to all Can-
ada, will supersede the present Dominion Wind-
ing Up Act and all provincial legislation with
regard to bankruptcy, and will thus provide a
uniform law for all Canada. It is at once the
most satisfactory, expeditious and economical
banking legislation in the English-speaking
world.

THE MERCHANTS BANK

-

Head Office: Montreal, OF CANADA
Total deposits Nov. 30th, 1919, $167,000,000
Total Assets Nov. 30th, 1919, $200,000,000

Paid-up Capital .$7,000,000
Reserve Funds $7,574,043

Established 1864«

President: Sir H. Montagu Allan, C.V.0.
Vice-President : K. W. Blackwell. .
General Manager: D: C. Macarow.
Supt. of Branches and Chief Inspector: T. E. Merrett.

AN ALLIANCE FOR LIFE.

Houses who bank exclusively with this

Many of the large Corporations and Business

instit-

ution, have done so since tﬁeir' beginning.

Their banking connection is for life—yet the on-

ly bonds that bind them to this bank are the

ties of service, progressiveness and sound advice.

365 BRANCHES IN- GANADA EXTENDING FROM THE
ATLANTIC TO THE PACIFIC.
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Bradstreet’s Montreal Trade Report

Bradstreet’s weekly trade report is as follows:

Wholesale dry goods merchants’ report that the
shortage of supplies is more acute than ever,
and stocks will not be sufficient to supply the
demand for the coming season. Wholesaleré and
manufacturers are limiting the quantities sup-
plied to each customer. More Canadian buyers
have gone over to Europe this season than ever
before, making liberal purchases in face of the
fact that prices are ruling exceedingly high.

Some manufacturers have advised the trade that
decided that all
of orders will be invoiced at the current prices.
This action has not been taken any too kindly by
the trade as they claim it is not their fault
that the orders remain uncompletec.

The hardware trade joins hands with the dry
goods trade as to shortage of supplies.
is active.

their Association has balances

Business
Building hardware is very scarce and

is holding up a number of big contracts. The
paint and oil trade are doing a rushing business
but the raw material is in very light’ supply
and manufacturers are not anxious to book ahead
owing to the uncertainty of prices.

Stocks of lumber held in this market do not
equal more than twenty five per cent. of what
is usually held there. There is a big demand for
Canadian lumber from American buyers who
seem willing to pay almost any prices, but the dif-
ficulty is to get the pnecessary transportation.
There is also quite a demand from England and
France for Canadian lumber.

The wholesale grocery trade shows very little
change in current quotations. Quotations on the
whole rule firm. The produce markets are some-
what weaker, especially the egg market which
shows quite a decline in prices.

The retail trade is active.

Oil Fuel Will Affect Coal Trade

The translation from coal to oil fuel is now
a factor in the shipping world liable to have far
reaching effects. It raises the question as to
what countries will control the main sources of
supply of the new fuel and what the results of
the change will be on the coal exporting na-
tions.

The United States Shipping Board has carried
out some very valuable experiments in connec-
tion with the relative merits of the o0il driven
and the coal driven cargo steamer in which the
superior economy of oil power has been proved.
In a voyage from New York to South America
three days were saved in time and the available
cargo space was found to be considerably larger
than when coal fuel had to be carried.

Fuel for her steamers is one of England's
prime needs and she has therefore been giving
great attention recently to oil development both
at home and abroad. Venezuela especially is
the base of operation of a number of new Eng-
lish oil companies.

The United States at present produces nine
billion gallons of petroleum a year, equal to two-
thirds of the world’s annual supply. Canada’s
production does not greatly exceed ten miilion

gallons a year. Development work is being car-
ried on in Alberta. A r

The reduction in demand for bunker
which this great change involves may affect
England keenly. A large part or her pre-war
exports of coal was sent abroad to be picked up
by steamships for use as bunkers. The stop-
page of this means a reduction in exports and
also to a certain extent a shipping problem,
since ‘the coal so exported provided outgoing
freight for English ships and helped build up
her merchant marine by making the outward as
well as the inward voyage profitable.

coal

The February catch of fish in the Fraser river
fisheries district is valued at $34,638. This is
almost double the catch for the same month last
year.

Arrangements have been made at Halifax to
employ a wireless equipped fisheries protection
cruiser during the coming season for the purpose
of scouting mackerel in order that fishermen may
be advised of the arrival of schools, their location,
approximate size and direction and movement.

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 eustomers.
invite business of every description.

THE.BANK OF NOVA SCOTIA

Reserve Fund
and Undivided Profits over

$18,000,000

We

British Electro-Medical Apparatus.

At a recent joint meeting in London of the
Institution of Electrical Engineers, the Royal So-
ciety of Medicine, and the Rontgen Society a
striking exhibition was given of British-made
X-Ray apparatus and other appliances for elec-
tro-medical purposes.
ed between radiolgists,
physicists

Co-operation was propos-

electrical engineers, and
in research work to raise the effi-
ciency of these appliances still higher than it is
at present, A leading British engineer has sug-
gested the use of X-Ray outfits for electro-
metallurgical research many times more pow-
erful than the strongest yet attempted.

THE MOLSONS
BANK

Incorporated 1855.
Capital and Reserve
Over 120 Branches.

$9,000,000.00

You will nowhere find a more effiic-
ient banking organization than that
which we offer our customers service
and courtesy are the keystones we

build on.

.

Head Office Montreal.

EDWARD C. PRATT,
General Manager.

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

Bank,.

The Home Bank of Canada

Branches and Connections Througheut Canada

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

The Standard Bank
of Canada

QUARTERLY DIVIDEND NOTICE No. 118

A Dividend at the rate of Three and One
Half Per Cent (31%) for the three months end-
ing 30th April, 1920, has been declared pay-
able on the 1st of May, 1920, to Shareholders
of record as at the 17th April, 1920.

By Order of the Board.

C. N. EASSON,
General Manager.

Toronto, March 26th, 1920.
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Solid Growth

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

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

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

SUN LIEE A'ssurANcE
ComPANY OF CANADA

HEAD QFFICE >~MONTREAL

LONDON AND SCOTTISH
Assurance Corporation Limited.
Established 1862.

All Classes of Life Assurance.

SCOTTISH METROPOLITAN
Assurance Company, Limited.

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

HEAD OFFICES FOR CANADA:

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

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

Manager for Canada: ALEX R. BISSETT.

For

“Solid as the Continent’’

The North American Life is high in the
esteem of the insuring public. Our repre-
sentatives are placing unprecedented
amounts of new business. Why?

“Solid as the Continent” policies, cou-
pled with liberal dividends and the great
enthusiasm of all our agents is the answer.

If you want to associate yourself with a
Company that offers its representatives real
gservice, write us. Some good agency. open-
ings are available.

Correspond with E. J. Harvey, Esq., Su-
pervisor of Agencies.

NORTH AMERICAN LIFE ASSUR-
ANCE COMPANY

“Solid as the Continent”
HEAD OFFICE - - - TORONTO

Commercial Union Assur-

ance Company Limited
OF LONDON, ENGLAND.
The largest general Insurance Company in
the World.
Capital Fully Subscribed.. .. .. $14,750,000
Capttal Pald Up sisme sniibe 4,425,000
Life Fund & Special Trust Funds 75,578,630
Total Annual Income IExceeds .. 64,000,000
Total Funds Exceed .. .. .. .. 172,000,000
Total Fire Losses Paid ., .. .. 215,897,380
Deposit with Dominion Govern- .
ment (as at 31st Dec., 1918) .. 1,401,333
Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St. James
Street, Montreal, Que.

Applications for Agencies solicited in un-

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

ere———

- —
Insurance News and Views

The Principles of Automobile Insurance

At this season of the year, when the largest
number of new cars are being delivered by the
manufacturers and dealers and being put in com-
mission, it is very necessary that the automobile
insurance agents put themselves in a position
to handle the rush of business that is sure to
follow if we can believe the stories of the biggest
business that has ever been done by the automo-
bile trade this year, both in pleasure cars and
commercial vehicles.

There are five separate and distinct forms of
theft, liability,
property damage and collision, and for the bene-
tit of those who are not familiar with the differ-
ent kinds of policies it may not come amiss to
elaborate on these different classes.

The Fire Policy Form.

The automobile fire policy as generally issued
is what is known as a floater form, and covers
the vehicle wherever located in this country, and
also includes while in the United States. This
contract covers the car against the hazard of
fire arising _frbm any cause whatsoever; also from
'damage by lightning and explosion. This is per-
haps the easiest contract to sell, and yet we find
at times that an automobile owner does not see
the necessity of fire insurance because he says
that an automobile cannot burn; and yet the
very same individual would not think for a mom-
ent of allowing his household furniture to re-
main unprotected by insurance. As a matter of
fact, the chances are perhaps ten to one that his
auto or truck will burn rather than his furniture.

Many of the companies know to their cost that
all too many automobiles have been destroyed,
and some totally, within the space of the last
few months, right in the city of Toronto,
not to mention many other places where auto-
mobiles become congregated in public garages and
repair shops.

As motor cars are bound to need repairs at

covering, namely: fire, public

 stated periods the argument that a car is kept

in a private garage at all times cannot be one
that will hold water, and if a car is put into a
repair shop or public garage for only a few hours
the owner may come back to find that his car is
no more. Outside of this hazard there is ever
present the inherent one of self-ignition, and this
may happen at any place or at any time when the
gngine is in motion. To sum up—Fire insurance
on any motor vehicle is very essential.
Insurance Against Theft.

The theft feature seems to be one that is be-
coming more and more necessary, as evidenced
by the enormous number of motor cars which are
annually stolen, and the practice seems to. be
very much on the increase. Theft insurance can-
not be secured alone, but only in conjunction with
the Fire policy. The covering is a broad one
and protects the assured against any damage done
while the car is in the hands of the thieves, and,
of course, pays the face value of the policy
should the vehicle be stolen and not recovered;
also any parts or spare tires which may he taken,
even though the car itself is not moved.

It seems that all the theft-proof devices that
have been invented up to the present time are
of no avail when an experienced automobile
thief is o6n the war-path, and even trucks upon
which the owner’s name is printed are not over-
looked by these gentlemen. One company we
have in mind has already this year lost one
touring car and one truck, which, up to the time
of writing, have not been recovered, and upon
which total losses have already been paid under
the policies.

Liability—the Most Important Coverage.

The third covering mentioned at the beginning
of this liability, is in
the . writer’s opinion, the most important, and
therefore the most necessary—the one which every
automobile owner should protect himself with be-
fore driving his car, even if he is o‘nly going
around the block to see how she runs,

So many terrible accidents have happened and
consequences so appalling have resulted that it is
quite impossible to understand anyone taxing the
chances which. however. are taken daily in being
without insurance which protects against the
liability imposed by law for injury to the public.
Unfortunately, perhaps, for the owner of a motor
car, the courts do not seem to have much sym-
pathy with the motorists, and usually hold against
him. But even when this is not the case it does
not prevent the person or persons who believe
he or they were in the right from issuing a writ,
which must be answered, and which in most
cases costs much more than the premium paid to
defend. :

On the very day on which this article was
written the writer heard of a most unfortunate
case which recently happened to the owner of an
automobile. This party was the proprietor of a
small but prosperous retail business. On leaving
his place of-business one evening with his bro-
ther, it was necessary to lock the front door from
the outside owing to some peculiarity of the lock.
To save time the brother was asked to go out the
back way and- bring the auto around to the front.
The garage was located on a lane leading to a
side street, and after waiting at the front for
some time the proprietor of the store thought
there must be something wrong with the car.
He decided to investigate, which he did by walk-
ing up the side street. When near the lane in
question he saw a lady being lifted into his car,
and was told that she had slipped on the side-
walk. It was ascertained later that she had dis-
located her hip joint. Just after she had fallen
the motor car emerged from the lane, and his

article, namely, public

. brother, out of the goodness of his heart, offered

to take the old lady and her husband home,
which offer was accepted with thanks,

Some little time later a lawyer's letter was
received by the owner of the motor car, demand-
ing damages, and later a writ was issued against
him. As no liability insurance was carried it
was necessary to defend this himself and retain
a lawyer. In court the husband of the injured
lady swore that the automobile had struck and
injured his wife, and it cost our friend, the car
owner, three thousand dollars to get clear. One
example of the lack of wisdom and forethought.
Many others could be cited if space permitted, but
let it be said that the time will come when the
automobile owner will appreciate the situation’
fully, and either regret that the advice given by
his agent regarding liability insurance was not
taken, or, if taken, he will “risesup and call him
blessed”. :

The Property Damage Section,

Property damage insurance, sometimes termed
damage to broperty of others, covers the auto-
mobile owner’s liability for damage done by him
to any and all kinds of property belonging to
others, and in this connection it may pe said
that some very peculiar claims are brought to
light. While the owner of a motor car may be
the most careful driver, circumstanceg and con-
ditions may make it necessary to Pay claims com-
ing under this heading. The motor car is the
Same as any other intricate piece of machinery,
and may go wrong at any time or Place, with the
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result that damage is ‘done without it being the
driver's fauM at all; but this fact does not pre-
vent claim being registered against him.

One most peculiar loss “was witnessed by the
writer within a short distance of his office. A
car was proceeding along the street shortly after
a heavy rain-storm, and in less time than it takes
to tell, and without any apparent reason, the car
was up on the side-walk, had passed u'vor_ it, and
crashed into an expensive ornamental iron fence
in front of a building,
or twelvé feet of same, necessitating the replac-
ing of the whole fence. It was
whether or not this party had property
insurance, but certainly the cost of repairing the
damage done must have been no small item.

As with public liability, this is only one of
mahy such accidents which might happen to any
motor car owner.

The last two mentioned
property damage, affect only those other than the

carrying away some ten
not ascertained
damage

hazards, liability and
owners of motor vehicles, and for that reason seem
to bhe thé most important. In these days of the
rising cost of living, and in view of the fact that
the value placed upon human life and the other
man’s property seem to be following suit. what
great chances anyone takes in operaung a motor
car without an insurance policy, the cost of which
may be only a “drop in the bucket” in compari-
son with the cost of only one accident.
Insurance Against the Collision Hazard.

Collision insurance, the last on the list, is in-
tended to protect the automobile owner for dam-
age sustained to his and covers
damage arising from coming in contact with any
stationary or movi‘ng object.

own property,

Three different forms of this contract are is-
sued, and they cannot be secured alone, but only
in conjunction with either a fire, theft, or pub-
lic liability policy. The first form for all
damage sustained, and is called “full coverage”
The second provides that the policyholder shall
bear the first $50 of loss, so that it would be
necessary for a car to be damaged for at least
$61 Pbefore any claim could be made against the
company. In the third form the first $100 of claim
would have to be borne by the policyholder. These
two last forms are known as the $50 and $100
deductible average clauses, and naturally the
premiums reduce according to the form selected.

It might be mentioned that collision insurance
has been quite unprofitable to the large ma-
Jjority of the companies writing it, and this per-
haps is the best argument to put forth regarding
the wisdom of having this coverage. The writer
has witnessed some very heavy claims under this
section of auto

pays

insurance,
the large, expensive cars.

more especially with
One unfortunate acci-

dent of this nature, which happened to an expen-
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They Put On More Insurance !

L Mutual life policyholders last year in-
creased the amount of their protection tak-
ing out. additional policies to the amount ot
more than ten million dollars. They were
alert business men who realized the neces-
sity for increasing their life insurance be-
cause of the increase in the value of the
necessities of life. In proportion as money
loses its purchasing power we require more
of it to maintain the same protection. Have
you increased your insurance since the prices
went up? The smaller the value of the dol-
lar the more dollars we need. As a com-
pany, the'Mutual does not advocate an ex-
cessive amount of insurance. At the same
time every “reasonable effort should be made
to increase the insurance in times of inflated
prices.  Follow the example of the 3,139
mutualists ‘who increased their insurance
last year. Rut on more insurance!

The Mutual Life Assurance Co. of Canada
WATERLOO - - - ONTARIO.

e
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sive ]i'muusi}ie. cost” the company something like
four thousand necessitated the car
being shipped to Buffalo for repairs, because the

dollars, and
special work necesary could not be done in Can-
ada.

The chauffeur in charge of this car was making
his usual trip in the morning to his employer's
office and owing to certain road conditions was
trying to pass ahead of another car proceeding
in the same direction and running some distance
from the The chauffeur thought he had
room enough to get through, but misjudged the
distance into a heavy wooden
telephone pole, thereby tearing out the whole side
of the body and doing other damage to the chas-
sis, with the above mentioned result. The owner
of the other car could not be held liahle, as the
car in question was trying to pass him on the
wrong side.

curb.

and ran his car

The automobile insurance agent, if he is alive
to the possibilities that present themselves in this
end of the business. can greatly increase his in-
come thereby, but it might be well to say that
the different forms of policies and the exact cover-
ing they give should be fully and thoroughly ex-
plained, and thus prevent any misunderstanding
after a loss occurs. Perhaps there is no class of
Insurance which is more intricate and therefore
needs more careful explanation.

Maple Sugar.

The importance of the maple sugar industry
is scarcely realized in many parts of Canada
where it has long since ceased to be carried
on. From 1850 to 1890, according to Dominion
statistics, the production of maple sugar togeth-
er with its

equivalent in syrup, increased vear
by year. The average yearly production from
1851 to 1861 was about 13,500,000 Ibs.: from

1861 to 1871 about 17,500,000 Ibs.: from 1871 to
1881; 19,000,000 1bs.; from 1881 to 1891, an aver-
age of 22,500,000 lbs. was reached. During the
next decade the yearly average fell to some 21,-
200,000 1Ibs.

In 1919, however, Quebec Province alone pro-
duced about 39,000,000 Ibs. valued at 25 cents a
pound, making a total of $7,500,000. In 1911,
Quebec’s 'maple crop was about 10,600,000 Ibs.

The industry is confined in Canada to Que-
bec, Ontario, New Brunswick and Nova Scotia.
In the Maritime Provinces the yearly outpnt

has rarely exceeded half a million pounds, and
Ontario, 5,000,000 Ibs,. per year.

It is estimated that this vast industry is car-
ried on by about 55,000 growers.
of these operate the

‘While many
larger or smaller wood-
lots preserved upon- their good farms, a vastly
larger number take their sap from rough and
stony areas that would’have comparattvelv lit-
tle value The n-
creasing value of maple wood and the compara-
tively low price of maple sugar and syrup, duec
to former unfair conditions in the trade, add to

if the trees were removed.

the removal of many fine sugar orchards that
had produced c¢rops of deliciousness yearly for
almost for a century. It is regrettable that the
sturdy Kkings of the maple forest have been
cleared off in this way, as an important yearly
revenue at a when Ladly needed,
been cut off, and one which is secured by the
labor of a few weeks when it can best b2 spar-
ed from service on the farm. The
of the maple groves will, therefore, appeal to
every one interested in the forest and the farm.

season has

conservation

. Gold was found in a shallow well on a farm
‘ten miles west of Alask, Sask., and already twenty-
the sector,
The gold’ wag assayed at Calgary and declared to
be the genuine metal. The well is located near
an old creek or river bed and is said to be ideally
situated for placer mining.

five claims have been taken out ‘in

BUSINESS
INSURANCE

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

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

CANADA LIFE
ASSURANCE COMPANY
Home Office Toronto

Western Australia

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

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO., LIMITED

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

Canadian Head Office:
277 Beaver Hall Hill, MONTREAL.

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

UNION ASSURANCE
SOCIETY LIMITED

OF LONDON, ENGLAND

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

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

NONTARIFF

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

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

Bell Telephone Main 2181-2182
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NYESTMENT - SERVICE

Income Tax
Responsibility

April 30th is the last
day for you to make
your Income Tax re-
turns; and you are re-
spons.ble for procuring
the forms either from
the Post Office or your
local Inspector of Taxa-
tion and completing
them properly.

Our pamphletentitled:

“The Income Tax
and
The Average Man’’

will enable you to fill
them out accurately.

We suggest that you
write for a copy. It
will be useful to you.

Royal Securities
CORPORATION
e mN¥RETALE D

Toronto Halifax St. John, N.B. \
Winnipeg London, Eng. W
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Like The Hall Mark On Silver
Is The Watermark On Paper
THIS WATERMARK

Guarantees Quality

Look for it in all our Stationery

Howard Smith Paper
Mills, Limited
& ®

Montreal

lntérlake Tissue

Mills, Limited

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

Head Office, 331 -Telephone Building
TORONTO <Mills at Merritton

“ The Pulﬁ and

Paper Industry

Mills Refuse to Book Orders

No Stocks in Warehouses.—General Advance in Prices of
Wrapping Paper—Optimism Prevails in Manutactur-

ing Circles—Ground Pulp Famine

The fact that there are several distributors of
paper mill products in Toronto who have refus-
ed to take an order in two weeks' time is a
pretty fair index to the condition of the paper
trade in respect to shortage at the present time.
Not only are some of the mills refusing to book
orders until they can get caught up, but some
of them are in the market themselves for paper.
There are no stocks to speak of in any of the
warehouses and the shipments that come in are
immediately in an endeavor to
partially satisfy long waiting customers. During
the week the Toronto warehouse of one of the
big box board companies got hold of a job lot
of board, slightly damaged and not cut exactly
to the size ordered. In the old days, before the
era of big demand set in, this job lot would
have had to go begging for. purchasers and
the manufacturers would have had to sacrifice
it, and get what they could for the lot. But
not so mnow. This particular job lot went at
standard prices, and the buyer counted himself
lucky to get it.

A similar situation exists in practically every
line of paper and as an accompaniment to the
big demand and consequent shortage, prices
continue to go skyward. This week saw another
rise in the price of wrapping papers. There
has been a general advance in Manilas fibres,
white wrapping and gray rags representing 50c¢
a hundred up on car lots, 65c a hundred on ton
lots and a corresponding rise for small lots.
This is a second advance within a little over
a couple of weeks, and it is expected that pa-
per bags wil shortly go up in sympathy. Price
lists in nearly all lines continue to be an un-.
known quantity, although the tissue mills say the
market is getting a little more stable and they
expect to issue a  price list ‘in about another
week. Meanwhile orders for practically all lines
are only being accepted subject to price prevail-
ing at time of shipment.

The upward tendency of all lines of paper is

rationed out

MmN

Superfine Linen Record.

For Business Stationery

Write for the Earnscliffe Sample Book.
of this very fine Canadian Made Paper—in all standard weights
and sizes and in eight different contrasting colors.

Write for a copy on your regular office stationery-
High Grade Paper Makers since 1882,

readily accounted for when the high prices for
pulp are considered. With sulphite $80 to $90
a ton and with these prices representing conces-
sions to friends and old -customers, it costs a
lot of money to turn out the finished product
‘these days. Spot lots are being sold as high as
$120 a ton and mill screenings are bringing as
high as $45 a ton. As high as $85 a ton is
being paid for spot lots of ground wood, and
$150 is likely to be the figure for bleached
sulphite for May. delivery. Ground wood that is
selling at $80 a ton is a concession to custom-
ers and is hard to get at any price.

It appears to be a sellers’ market all through,
and the general feeling in manufacturing circles
is one of optimism. There is a general feeling
that prices in the paper trade have not yet
reached their peak and that the demand will
continue. It is reasonable to believe that the
demand, as it exists at present, is sufficiently
beyond the production to keep prices up. There
is a disposition to take this view of the matter
and the paper man cannot be found who will
predict an early tumbling of prices.

The famine in ground wood continues to have
its effect on the newsprint situation, which is
still very acute. Many consumers are ready and
willing to pay llc a pound and some is being
sold at that figure, despite ruling contract fig-
ures of 4c and 4%c. It is known that some con-
sumers are paying as high as 6c on contract,
but the general. impression is that 5c will be
the ruling contract figure within a few days. It
{s known that one of the Canadian mills was
offered 10%c for all its newsprint output, - but
the mill had to turn it down in order to con-
tinue its efforts to meet the contracts already in’
force. g

Book papers, ledgers, and other kindred lines,
which have been steadily on the up-grade for
several months past, underwent another advance
this week when from 10 to 15 per cent was add-

(Continued on next page.)
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l- The Pulp and Paper Industry

Pulp Exports Gaining Rapidly

(anadian pulp and paper exports for the month
of January reached a total value of $9,151,266, com-
pared with $6,885,319 in January 1919, a gain of
$2,265,947. The details:

January 1919 1920
..$4,429,803 $5,519,718
. 2,193,194 2,658,974
262,322 972,574

Paper and Mfrs. of
Woodpulp, chem. prop
Woodpulp, mech. ground

$6,885 319 $9,151,266

Ten mos. ending Jan. 1918
Paper and Manufacturers ofieh -« Bt $30,295,563
Woodpulp, chem. prop. 15,963,707

5,664,149

Woodpulp, mech. grou nd

$51,923,419

Exports of unmanufactured woodpulp amount-
ed to 59,789 cords, valued at §615,101 in January
1920, compared with 97,915 cords, valued at $972,-
Ten months ending January 1918
Ten months .ending January 1919
Ten months ending January 1920

The paper exports during the month included
1,152,508 cwt. of newsprint, valued at -4,471,799;
valued at $459.935; 32,761 cwts. of
kraft wrapping, valued at $258,745, and roofing
paper valued at $89,645. v

Paper and woodpulp exports for the first ten
months of the fiscal year reached a total value
of $83,576,178, compared with $67,403,247 for the
corresponding period in 1918, and §51,923,419 in
1919, a gain of $16,172,931 over 1919, and of $31,-

paper boards,

652,759 in 1918, as follows:
1919 1920
$37,099,163 $49,717 824

26,268,144
4,035,940

26,509,626
7,348,728

St. Maurice Paper
Company Limited

Head Office
522-524 Board of Trade Building
Montreal

MANUFACTURERS OF
NEWS PRINT, SULPHITE,

KKAFT, GROUNDWOOD

also Sawn & Dressed Lumber

pPaper Mills, Cape Madeleine, Que.
I.umber Mills, Charlemagne, Montcalin,
St. Gabriel- de Brandon,
Three Rivers.

$67,403,247 $83,576,178

129 in January 1919. Exports of pulpwood for

the ten months period were as follows:

cords ’ value
907,131 $ 7,419,272

1,303,370 12,667,357
738,471 7,417,390

Mills Refus: to Book Orders
(Continued from last page.)

ed to the prevailing prices and at that there are
no price lists available, all the lists having been
withdrawn several weeks ago. Stocks continue
to be very low and hard to get and there does
not appear to be any immediate prospect of a
change in the situation. In the stationery and
papeterie branches of the paper trade the manu-
facturers are extremely busy, but are hamper-
ed through inability to get adequate stock sup-

plies.

This week saw an interesting development in
the trade through the announcement that the
Kipawa Company, Limited, a subsidiary of the
Riordon Pulp and Paper Company, which has
been manufacturing unbleached sulphite
since ‘the latter part of December, pegan this
week to turn out the bleached product and by
May 1 expects to have the plant turning out
over 100 tons a day. The directors recently paid
a visit to the plant and expressed themselves as
with the progress made in the
while the

pulp

well satisfied
Riordon programme Of
trade will welcome the material increase in pro-
duction of the much-needed bleached pulp.

expansion,

Our Specialty:

“FELTS

— for —

Pulp and Paper Makers

ESTABLISHED 1870

AYERS LIMITED,
Lachute Mills P. Q.

Oldest and largest manufacturers of :
Paper and Pulp Machine Wool :
Clothi‘ng in Canada.

Novel Overhead Crane.

A new type of overhead crane, specially suit-
ed for long spans where rigidity and lightness
are important and difficult. to obtain.with ordin-
ary forms, has been
firm of engineers.

constructed by a British
Instead of the usual double
girder a single V-shaped girder is used. The
hoisting ropes havng over the side of the girder,
thus giving a higher 1lift- than is possible with
the standard arrangement where the
ropes i)ass between the two girders.
vantages

hoisting'
Other ad-
are claimed for this interesting de-
parture from traditional practice. It has beéen
installed in the firm’s own works with satisfac-
tory results, the working load being 5 inns, the
span 55 feet, the lifting speed 20 feet per min-
ute, the traversing speed 120 feet per minute, and
the main travelling motion 300 feet per minute.

‘ The
Spanish River Pulp
and Paper Mills,

Limited
Sault Ste. Mane - -

Daily Capacity. |
500 Tons Newspaper
400 T'ons Groundwood
220 Tons Sulphite

35 Tons Board

Ontario

MrLs AT—
Sault Ste. Marie, Ontario.
Espanola, Ontario.
Sturgeon Falls, Ontario.

Cable Address

Price

Batiscan Montmagny

Matane

Kenogami

Price Brothers & Company,
LIMITED

MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties,

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

QUEBEC

fk e e e e s S

SAW MILLS:
Cape St. Ignace
Salmon Lake
PAPER AND PULP MILLS:
Jonquiere

- Codes Used *
A B C and Liebers

Rimouski
Saguenay District

Rimouski
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MAPS

PORCUPINE and COBALT

The most accurate and up-to-date
maps of these camps, which I have
compiled without regard to cost, are
now ready for distiibution. Every in-
vestor should have these maps.

MAILED FREE UPON REQUEST

JLTON BW] | S

Member
WILLS’ BUILDING, 90 Bay St.

Standard Stock Exchange.
TORONTO

[SBELL PLANT & CO.

(Members Standa d Stock Exchange)

MINING INVESTMENTS

Canadian gold and silver stocks a
specialty.
Write for our Weekly Market Letter.

Standard Bank Bldg.
TORONTO

Transportation Bldg.
MONTREAL

Back of our brokerage service

MINING SHARES
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“ Canada’s Mining Industry

The Mining Outlook Bright

Davidson Consolidated Making Progress—Teck-Hughes
Production—Trethewey Prospects Better—La Rose
Working Held Up

BY OUR TORONTO

Good progress is being made at the Davidson
Consolidated Mine and it is expected that a large
mill will be erected soon. Two diamond drill
holes put down from the 600-foot level cut a very
considerable width of ore in both cases, values
running $6.20 and $9.80 to the ton. Surface drill-
ing from the Bilsky lot gave returns of $284
over 11 feet in width and 14 feet of better than
$40 to the ton. These holes, according to i G
Sutherland and Co’s Mining Digest cut the vein
at an approximate depth of between 650 and 800
feet.
end of the lode on the 500-foot level, showing an
average width of 20 feet.. Sections of this drift
assayed as high as $49.20 to the ton over a con-
siderable length. According to the reports of the
company's consulting engineer the tests already
made indicate that the ore from the mine will
average better than $12 to the ton. English in-
terests inspected the property last week.

The Teck-Hughes production for 1919 amounted
to $169,5690 from 18,387 tons of ore. The official
figures show that the mill heads average over
$10 per tom, from which approximately $9.22 per
ton was extracted. This is regarded as favor-
able, it being considered that a fair margin of
net profit out of the cost of operations may be
realized on ore of this grade.

A cross-cut has been started on the 500-foot
level of the Miller-Independence at Boston Creek,
and it is anticipated that the “D” vein Wwill be
The cross-cut
It 1S

cut within the next two months.
is being projected from the central shaft.
reported that operations at the property have been
curtailed recently owing to shortage of coal.

With the Castle property now a producing mine
it can be said that Trethewey has taken on a
second lease of life in respect to earnings. says
Hamilton B. Wills in his Market Despatch. The
Castle is partially developed to a depth of 100
feet and the outlook for Trethewey never was
brighter, as with the initial shipment reported as
sent forward, carrying an estimated value of about
$100 000. The Trethewey surplus will be materi-
ally added to. drifting along
the main vein is reported as nettjing the companv
about $500 per foot, it is evident thai the Castle

As sinking and

is proving up as a bonanza gilver mine.
Operations at the La Rose Mine were temporar-

at the 100-foot

on the property

ily interfered with this woek

level. Owling to the open cust
the surface water flows into the mine freely, but
is usually kept pumped out to a point well be-
low the level being worked. This week the flow
increased in volume beyvond that for which pump-
ing provision has been made. The difficulties
have now been overcome.

It is announced that operations will bhe carried
deeper level at the Ontario-Kirkland mine
developing the downward

continuation of the known veins and also to open
up the downward continuation of ore shoots found
at the 300-foot leyel. The company is said to have
made preliminary plans for the erection of a mill.

The MeclIntyre-Porcupine has cut its No. 5
vein at a depth of 1,250 feet, at which point it
is fourteen feet wide and of fairly high grade.
stated that the Porcupine.Crown is now

to a
\vi!h a view to further

It 1is

Drifting has been carried on in the west

CORRESPONDENT.
treating an average of 100 tons of ore daily,
while the statement is also made that the Temis-
kaming Mine at Cobalt is treating an average of
100 tons daily with prospects of increasing pro-
duction.

1t is stated from Boston Creek that the Mon-
doux. Mine, owned by the Peerless Gold Mines,
Limited, has its main shaft now down 250 feet,
where a station will be cut as soon as another 25
feet for a sump has been completed. The main
vein runs almost east and west, dipping slightly'
towards the noith, the deviation from the vertical
line being so slight as to lead to the belief thau
it will be cut in the station within twenty feet
of the shaft. At this level arrangements are al-
ready made for doing between five and six hun-
dred feet of drifting and cross-cutting, and then
for resuming sinking to 400 feet immediately that
the work is under way. The other levels are at
50 feet and 125 feet, the latter being in the
faulted zone or horizontal strata of displacement,
characteristic of Northern Ontario generally. The
camp generally has a business-like appearance,
about forty men being at work on the property.

The Latest Engineering Specialist.

A new class of engineering specialist has aris-
en in Great Britain. Hitherto it has been the
custom for mamxfacturing firms to employ their
own inventors and designers to produce the ma-
chinery required in the processes of manufac-
In the days when manual labour was both
plentiful and cheap this arrangement worked
fairly well, as the use of machinery wus gen-
erally confined to the more obvious steps and
was freely supplemented by manual skill. But
nowadays it is economically urgent that machin-
ery should do more and more of the work, so
that the demands made upon designers are much
heavier than formerly. To meet this situation
a large British firm with long experience in the
design and construction of elaborate tools for
accurate work of the most varied description
now offers to carry through the whole business
of tool-making for firms which are going into
the manufacture of certain articles.
ample, the firm decides to take UP @ new ferm
of safety-razor, or carburettor, OF ANy such ap-
pliance, it goes to this specialist firm which will
it to provide a machine or machines which will
turn out the necessary quantities at the lowes

ture.

If, for ex-

cost.

Al | N e O T g

Old Rails for a Coffer Dam,

A novel method of constructing a coffer dam
was employed by a British engineer jn India
when putting  in the toundations for the abut-
ment of a bridge. I’iles'wel‘f} formed by join-
ing old 20 feet double-headed rails head to head
by iron bands. The lower ends Were pointed
and the piles drive at 6-feet distances, Mango
plants were pushed behind the piles and, when
bed-rock was reached, bags: filled with clay
were used to keep sand and water out of the
dam. All the material used in. CONStruction was
recovered after the work was completed, ang the
total cost was remarkably 10'_:#;

d
¥ i

»
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Mines Progressing Rapidly

Many Mines are Getting Ready to Put in an Active Summer
—Consolidation of Wasapika Gold Mines—Discovery
Northeast of New Liskeard

A disbursement of $100,000 is called for by the
dividend of 2% per cent declared by the Dome
Mines, payable April 30 to shareholders of re-
cord April 1. This is equal to 25¢c a share and
is the second dividend of this amount to be
péid, a similar one having been made in Janu-
ary last.

Henry Sankey has made a start on sinking
on No. 1 vein on the Oxford-Cobalt property and
it is believed that within a few days sinking on
the big vein which showed such high sampling
will also be started. The company is said to be
well financed to care for its development pro-
gramme and it is the intention to push the work
ahead to get the eighty acre holdings of the
company producing ore as soon as possible. The
new hoist necessary for the development of the
big vein, is already on the property. A three-
inch pipe line has been laid to the property to
supply compressed air.

It is understood to be the intention of Bourkes

Gold Mines to install a plant with a capacity for
treating about fifty tons daily, and preliminary
plans. for the proposed new mill are now being
prepared. The Bourke's property is situated on
the railway at a point some twelve or fifteen
miles to the northwest of the proven mines of
the Kirkland Lake district. The geological con-
ditions are regarded favorably by geologists,
while the disposition of gold, though occurring
in comparatively narrow pay-streaks, is never-
theless quite good.

Plans to again resume mining operations on
the White Reserve property in the Maple Moun-
tain area of the Montreal River are under con-
templation. It is stated that work would have
been carried on during the winter, but the labor
problem stood in the way, owing to the location
of the property which is several miles from the
railway.

A special general meeting of the TUniversity
Mines, Limited, is called for Toronto early this
week for the purpose of ratifying the proposed
sale of the company's property to the La Rose
Mines, Limited. The two companies are close-
ly connected, the La Rose owning, it is said,
about 98 per cent of the stock of the Uni-
versity. The President of the University
Mines is, E. W. Nesbitt, who is also a director
of the La Rose. The last report of La Rose in-
cludes a financial statement of the University,
which states that that on the small operations
of the year there was a loss of $6,327. The as-
gets of the University include $1,000,000 for min-
ing property and $150 for buildings and equip-
ment. The capital stock is $1,000,000.

It is stated from Shining Tree that in a few
weeks the shareholders of the Wasapika Gold
Mines will be called to consider the plans for

the future development of their property. This,
as recommended by the directors, will include
an enlargement of the plan of operations. Work

on the property is now progressing and meeting
with satisfactory results. The exchange of old
stock to the new consolidated company will also
be considered.

The Associated Gold Fields Company will re-
sume diamond drilling from surface on the Red-
dick and Kerr Addison properties as soon as
weather conditions permit. One drill is now
working underground at the Harris-Maxwell and
the other at the Reddick. Last summer’s drill-
ing programme consisted of ten holes, running
from 700 to 1,000 feet in depth. There remains
quite an area to be explored. The company has

- ing the largest toll with 11.

just given its workers a wage Increase of 25¢,
which is said to place their wage scale higher
than any of the gold mines in the north.

Production at the Porcupine Crown Mine will
soon be at normal, a. ball
mill now being in operation. It is stated that
the underground work is satisfactory and the
development of the levels underground since the
resumption of operations has been up to expec
tations. It is believed that the mine will take
up dividend payments before the end of the
year.

A slight increase in the number of fatal min-
ing accidents occurred during 1919 in the On-
tario mines. The annual statement sent out by
the Bureau of Mines shows that a total of 39
men lost their lives, the nickel industry
Seven men were
killed in the silver and seven in the gold min-
ing industry. A total of 13,000 men were em-
ployed at operating mines and metallurgical
works during 1919 and the percentage of deaths
due to accident amounted to but three out of
each 1,000. The average death-rate for the past
eighteen months amounts to 2.98 per 1,000.

The shareholders of the Nipissing Extension
Mines, Limited, held a meeting on March 19,
when the following directors were elected: Hon.
Albert Loenig, A. J. Young, William E. Steven-
son, D. Inglis Grant and Joseph Montgomery.
The directors elected the following officers: A.
J. Young, President; William E. Stevenson, Vice-
President; Hon. Albert Loenig, Treasurer; Jos.
Montgomery, Secretary, and Wliliam R. Sweeney,
Assistant Secretary. Major E. H. Birkektt was
re-appointed resident manager in charge of op-
erations, with F.
gineer.

A special shareholders’ meeting of Wasapika
Gold Mines was held in Toronto last week when
it was unanimously decided to adopt the resolu-
tion of the directors for the issuance of Wasa-
pike Consolidated stock to Wasapika Gold Mines
shareholders. The reorganization provides that
present shareholders of Wasapika, upon sending
their certificates to the Trusts and Guarantee
Co., will receive three shares of Wasapika Con-
solidated for every share of old Wasapika.

Amalgamation of the Thompson-Krist Mines
Company, Limited, and the Porcupine Crown
Mines, Limited, was approved at a meeting of
the directors, and it is stated that all that is
needed now to merge the two properties is the
approval of the shareholders. The merger will
mean the formation of a new company, with a
capitalization of $3,000,000. It is stated that
about $2,000,000 of the. new issue will go to the
Porcupine Crown shareholders and about $1,-
000,000 to the Thompson-Krist stockholders. The
Porcupine Crown ‘has an authorized capital of
$2,000,000 and owns forty acres of land at Tim-
mins. The ThompsonQKrist mines comprise 120
acres in the township of Tisdale and has an
authorized capittal of $2,500,000.

New complications have developed "in the
Black Lake Asbestos affairs through court pro-
ceedings and ‘through the failure of Mr. Jacobs
of Montreal to secure the block of stock for
which he made an offer at the recent annual
meeting of the company. It is stated that less
than 1,000 shares of stock have been deposited
with the National Trust Company for the pu'r-
poses of Mr. Jacobs’ purchase. This is proh-
ably due to the fight for control that has been
going on in the open market for ‘some  weeks

fifteen stamps and

claim-

J. Bourne as consulting en-

past. It is possible that Mr. Jacobs may attain
his object through purchase in the open market.

The Lake Shore Mine during the month of
February produced $40,126, according to the reg-
ular R. C. Coffry, the
A feature of the month's work was
that millheads established the highest record for
any previous month in the company’'s history.
From each ton of oreAtreated an average of
$27.96 was recovered.

The township of Pense,
miles northeast from New

monthly statement from

manager.

about twenty-five
Liskeard makes a re-
It is stated

claims have

port of a promising silver discovery.
that between eighty and ninety
been staked by Toronto men, and plans are
under way to start exploration as soon as the
The rock formation is stated to be
diabase and conglomerate.

It is stated that the Trethewey
about to make

sSnow goes.

Company is
large shipment of high
grade ore from its property in Gowganda. Since
the deal for the property was closed last fall,
quite a force of miners has been at work de-
veloping, and their advance has heen marked by
the steady bagging of high grade ore, which has
ranged in value from $500 to $10,000 to the ton,
though the amount that ran at the latter figure
was limited.

A new find of fairly rich silver
nearly three inches wide is
management of Triangle Silver
The vein runs from the floor

its .first

in a vein
reported by the
Mines, Limited.
of the west drift
at the 182-foot level and gets richer and wider
in the three feet below the floor. The shaft
will now be sunk to greater depth and another
level opened up. The directors of the mine visit-
ed the property last week.

Rapid Railway Construction.

In spite of short, working days and twar weari-
ness, British engineering firms
achieve some remarkable results in
duction.

manage to

rapid pro-
In connection with an impeértdnt Gov-
ernment scheme it recently became necessary to
construct an entire railway station. In little
more than a fortnight after the decision was
taken the contractors had their plans ready,
and two months later the work was completed.
It involved the excavation of 17,000 cubic yards
of earth, the construction of two 800-feet plat-
forms, the erection of a footbridge (which took
only 17 days and the laying of oVer 1.1-3 miles
of railway.

BAILEY SILVER MINES

Write for special letter
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just as much as is the fish that is exported in
a raw state.
The White
No. 1, in 1919,
the $110 480,
was $38,342.
and it

Fishermen of District
464 and their share of
extra the Americans
This stays in the
represents . the gain the people of

and Indian
numbered
price paid by
money country
alone
Canada receive from the free export of our raw
fish.

On hand what would be spent in
Canada for alone if these fish
ned here instead of exported to be canned in the
United States hy The

figures given below are in some cases estimated

the other

labour were can-
our American competitors?

but their approximate correctness cfin be easily
verified.

.$ 4,400
4,400

4c per case tax by Dominion overnment.

4¢ per case tax by Provincial Government

30¢ per case tax paid in wages to White

(Cannery Employees .. 33,000

50c per case tax paid in wages to other

Cannery Employees A o 55,000
10¢ per case paid for board of Cannery

employees R e L aha 11,000
10¢ per ease paid for labour of can factory

Employee 11,000

panies would largely be spent in British Colum-
It will be seen- from the ahkove that our

fishermen the

bia.
benefit from free export-
of raw fish to the extent of $38,342 but
in doing so deprive other labourers in this Prov-
of at least $160,300. Surely when

the Government to limit fishing licenses for their

white
ation
ince asking
protection our fishermen should agree to an em-
on the fish that would
enable these other wage earners to share in the
benefits they wish for themselves.

In District No. harder to deter-
mine as most of the fish were taken with purse

bargo export of raw

3 results are
of seines licensed ap-
The actual
nationality is

seines. Only the number
in the Government
number of men employed
but here

predominate.

pear returns.
and their
is known that the

The

combined

not shown, again it
Japanese
taken by seines and
497,915 fish. At 10
pack 149,791 cases.
On the

ing these 149,791 cases in British Columbia would

quantity
was 1,-

largely
nets
the

gill

fish to case, this would

same basis as in District No. 1 pack-

taxes and labourers alone, the sum of
provinee to-day.

produce for
$218,694.86,

In addition

which is lost to the

we have lost the revenue the can-

Davie Shipbuilding & Repairing Co., Ltd, Lauzon, Levis, P.Q.

TRAWLER

LAUNCHED

AT OUR
YARD
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owners and allied industries would derive
At 10¢ per fish extra price re-
the fishermen's
gain through the free export of raw fish would
be $149,792, and from this should be deducted
the

fish,

nery
from the husiness.
from American

ceived buyers

the proportion obtained by
their earnings,
out of the country.

At the present time American packers put up
approximately 500,000 cases more Chum salmon
than the United States consumes, and this sur-
plus is exported to foreign countries—largely to
Italy, Australasia, and the Orient. Through the
larger packs they put up and the cheap fish they
get from their traps and seines in Alaska they
can afford to offer B. C. fishermen prices which
Canadian canners are unable to meet. But a
good proportion of their 500,000 cases surplus
is packed with fish caught in British Columbia
waters. If through an embargo we prevented
their securing our fish it would mean American
packers could not supply foreign buyers with
all their requirements, and the orders would
come to Canada instead. Once we had this mar-
ket in hands Canadian packers could pay
as much for the raw materials as American pack-
ers now pay, so while for one, or possibly two
years B. C. fishermen would not do-as well, ul-
timately they would get from B. C. canners as
‘much if not more for their fish than American
buyers could offer them. This is proved by the
fact that despite the embargo that exists on the
exportation of Sockeye salmon the average price
paid for sockeyes in B. C. is much higher than it
is in the U. S. We have our share of the ex-
port trade in Sockeye -and when we can get our
share of the export trade in Chum the results will
be equally satisfactory to the fishermen as re-
gards the prices paid them for raw fish. Scien-
tific investigation has demonstrated that all sal-
mon held without ice for 48 hours after being
taken from the water should not be canned, as they
are unfit for canning purposes.- Practically all
the B. C. salmon bought by American buyers are
shipped without ice to their destination and in
nearly all cases more than 48 hours elapse he-
fore they are put in the tins. The salmon caught
in their own waters are fresher when canned
and are therefore much superior when put on
the market.

Japanese since

like the raw are shipped

our

The U. 8. laws compel packers to state on
the label what country the fish originated in.
All the fish we sell them is put up under labels
that read “British Columbia Chums (or Cohoes,
or Pinks as the case may be) packed on Puget
Sound.” Thus a foreign buyer getting his canned
salmon from them and comparing it with the
American home product will condemn B. C. fish as
an inferior article. We cannot expect to com-
pete with American canned salmon until our fish
is packed in Canadian waters, and when we do
pack it here our reputation for Chums should ex-
ceed theirs the same as we exceed them to-day
in packing Sockeyes.

About 75 per cent of the Chum salmon caught
in American waters are packed in Alaska and
so strenuous have fishing operations been carried
on that the authorities predict actual extermin-
ation if greater protection is not given the fish.
So marked has the depletion been that some
waters have already been absolutely closed to all
fishing in the hope of restoring the runs by this
means, and in the February 1920 issue of the
Pacific Fisherman will be found a Commission’s
Report recommending gtill further restrictions.
These include not only a weekly close time of
60 hours, hut additional close time in the early
and last days of the duration of the runs.

By these drastic resolutions our American com-
petitors hope to restore their fjsheries. But in
curtailing their fish they are curtailing their pro-
duction as well, and will thus lose control of the
world’s market. To avoid this they are coming
to B. C. for supply and unless the export of

forbidden our fisheries will shortly
Their brands
hold all the
trade and we will be responsible for preserving
this monopoly for them against the time when
their own restored fisheries will give them a new

raw fish is
be as depleted as theirs are to-day.
will continue to

and their products

supply independent of British Columbia.
The Americans cut down the
Atlantic sea-board to grind into pulp for making

forests of the

To-day these forests are exhausted and
They cut

paper.
their pulp mills dismantled and idle.
down the forests of Wisconsin and Minnesota
to produce merchantable timber, and to-day even
the water-logged sticks from the river bottoms
have been recovered and cut in the effort to keep
their mills operating. The timber resources of
the Pacific Coast were being used up so fast that
their Government in alarm established large for-
est reserves and are spending thousands upon
thousands of dollars in efforts of re-forestation
—and while waiting for these supplies of their own
to again become available, what are our Ameri-
can friends doing? They are using up the pulp
and timber resources of Canada hecause we have
no embargo on the export of these raw products,
and they are holding the world’s markets at our
expense because we are too “penny wise and pound
foolish” to protect our own interests.

We let them take our pulp wood and our tim-
ber logs; the raw product of our and
of our fisheries. but they put up tariff walls
against our finished products, and they keep down
the prices our farmers receive for hay and grains,
for potatoes and other roots, for milk, butter, eggs
and other farm products. They give millions of
dollars each year to American labourers to work
up the raw products they secure from Canada,
and we Canadians- let our natural industries be-
come exhausted; our labourers be deprived of
these millions in wages; and our own developmenf
become retarded because we are too blind or
too selfish to see that wha{ is good for the great-
est number as best for the individual as well.
Our own prosperity is but temporary if we drive
our fellow citizen from the country because we are
too grasping for ourselves to consider his needs.
‘We live on each other and for each other; the
canner is dependent on the fisherman; the fish-
erman on the net maker, the net maker on the
farmer who produces the flax; the labourers for
our supplying' industries, in their turn, are like-
wise dependent upon us. We are each but links
in the chain of our national life. We cannot
ignore the fact that the chain’s strength depends
on each link remaining sound, and the labour
link in the chain of Canadian prosperity must
become weakened if it is worn down from the
rust of non-employment through the export of
our natural resources in the shape of raw mater-
jals.—Issued by the Publicity Committee of The
Canadian Fisheries Association.

mines;

Paper Export and Exchange.

Mr. J. A. Bothwell, speaking to the Canadian
Pulp and Paper Association some time ago, said:

“I have just been shown advance returns from
the census of the Canadian pulp and paper in-
dustry, taken by the Government, covering the
year 1918, shortly to be published. In that year,
our industry represented a capital investment of
$241,708,223. Our products for the year reached
a value of $119,309,434; the number of persons
employed, exclusive of woodsmen, was 25,863,
and the amount paid out in wages and salaries,
$26,974,226. Our exports of pulp and paper dur-
ing the current fiscal year will approximate $100,-
000,000 in value.
exports are marketed in the United States. We
are contributing upwards of $333,000 a day for
every working day in the year to Canada’s for-
eign exchange and helping, to that extent, to
overcome our adverse trade balance with the
United States.”

Do Not Favor Eight Hour Legislation.

The Dominion the Retail Merchants'
Association of Canada has just issued a report
of the resolution adopted recently concerning the
proposed eight hour day resolution.

The position taken by the association is that
the retail merchants of Canada and other parts

of the world were not represented at the Peace

Board of

Conference and that at present there is legislation
in operation in every province of Canada giving
hours of their retail establishments as well as
the municipalities the right to fix the closing
each line of trade, local option to determine what
hour they shall close and which requires a ma-
jority of seventy five per cent of those affected
to bring it into operation.

This, believes, to
is necessary and in keeping with our democraticc
form of government. They therefore place them-
selves on record as requesting that a clause be

the Association be all that

inserted in any proposed act exempting the re-
tail merchant class from its operations so that they
may continue under
present.

provincial control as at

More than 75 per cent. of these

J. P. Anglin, B.Sc.
President

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

Vice-Pres. & Manager

ANGLIN-NORCROSS

3 LIMITED
COTNRACTING ENGINEERS & BUILDERS

RECENT CONTRACTS:

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

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

Steel Company of Canada, Montreal Nut & Bolt Works.
Canadian Cottons Ltd., Cornwall Weave Shed & W’house.
Canadian Cottons Limited, Milltown, N.B. Weave Shed.

Canadian Cottons Limited, Marysville, N.B. Dam.
Canada Amusement Company, Montreal Lol Building.
Merchants Bank, Toronto Bank Building.
Belding, Paul Corticelli Co., St. Johns, Que. Factories.
Belding, Paul Corticelli Co., Montreal Factory.
Dougall Varnish Company, Montreal Factory.
Canadian Hart Accumulator Co., St. Johns, Que. Factory

Extension.

Montreal Abattoirs Ltd., Montreal
Henry Birks & Sons Limited, Halifax

MONTREAL TORONTO

Rendering Building -
Jewellery Store-

HALIFAX

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

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

——

Dominion Textile
Company,

Limited

Manufacturers of

COTTON FABRICS

MONTREAL
-TORONTO WINNIPEG
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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, Quebee, 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
80 popular with travellers that it has been enlarged to
twice its original size.

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

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

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

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

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

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

C. E. E. USSHER, F. L. HUTCHINSON,

Passenger Traffic Manager Manager-In-Chief Hotel Dept.

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

P. K. Company, Limited

Sommer Building,

37 Mayor Street -

Carry large supplies of—

Montreal

Perrins Gloves
Kayser Gloves
Radium hosiery

“M.R.M.” HORSE SHOES

Mean Good Luck to Horseowners

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

Rigid inspeetion 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.

THE MONTREAL ROLLING MILLS CO:

MONTREAL, P.Q.

Chimneys Globes Pressedware

Bottles  Jars ~ Tumblers

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

5

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

Dominion Glass Company, Limited

Head Offices MONTREAL Export Office: MONTREAL

Factories: WALLA(:EsuRG

MONTREAL  TORONTO  HAMILTON REDCLIFF
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Where the Codfish Come From

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

Newfoundland Crown lands
for farming purposes may be
nad 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-
eral resources are only partially known, although the
iron mines on Bell Island have an output of 1,500,000
tons, and the industrial possibilities are attractive
from every point of view.

The Government of Newfoundland gives generous
aid to agricultural development. The value of agri-
cultural products now approximates over $4.000.000.
Sheep raising is being encouraged and the pro-
gress in that direction is remarkable.
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Like the Keystone in the Arch

Correct lubrication is as important to your motor car as is the Key-
stone to the arch. Without correct lubrication your motor will not last
or give you the full service built into it by the maker.

Imperial Polarine is the ideal winter lubricant for all motors. It
lubricates freely, even at low temperatures—is fluid enough to flow between
rubbing parts of the most delicate mechanism—preventing friction, mini-
mizing wear and efficiently lubricating.

Correct lubrication by means of Imperial Polarine means a smooth
running motor, instant accelleration and dependable power. By using
Imperial Polarine you get more miles per gallon of gasoline, have fewer
repair bills and use less oil. Every ounce gives full lubrication value.

Three grades for cylinder lubrication

IMPERIAL POLARINE IMPERIAL POLARINE HEAVY IMPERIAL POLARINE A

light medium body medium heavy body extra heavy body
each the same high quality, but formulated specially for varying engine
designs,

There are also special Imperial Polarine greases for transmission and
differential lubrication.

Imperial Polarine is sold in six sizes—half-gallon, gallon, and four
gallon sealed cans, 1214 gallon steel kegs and half-barrels and barrels.
You can get the grade best suited for your car from dealers everywhere.




