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TORONTO EXCHANGE

SHOWS A REVIYAL

Political Qnostion8 With a

Bcnrlnfr on Finance Remain
' in Foreground.

Spteiat to Tub Sen Ann Nsw Tobk Hnn'n.
Toronto, March J2.A. state of dul-no-

nnd apparentlnertla tr) the Stock

Kxchamro has been succeeded by a dis-

tinct revival both In volume and rising

prices. There have been prophecies that
the spring- - might see a strong market,

but It Is too soon to count on this de-

velopment beoiuse of the tightness of
money and the ireneral attitude of the
banks toward dlscouragtnt; speculation.
The roily at the end of the week caused
wonderment as to the source of money,

and tho only solution reached was the be-

lief that financial Institutions with large
surpluses were offering call money .when-

ever market conditions created the de-

mand.
Political conditions with a bearing on

finance continued In the rowcrouna,
,h mixtion nt a. Canadian navy

under several different alternates of
com. ns recommended by Lord Jelllcoe.
The action of the caucus of unionist
members In advising the Government
that Canadian sentiment Is opposed to

the naval programme at present Is some-

what startling, and may be another
of the growth of agrarian senti-

ment as well as of the Independence of

Canadian opinion.
Statements by bankers that they still

see no signs of contraction In business,
but rather a "full speed ahead." are ap-

parently confirmed by the trade returns
for February, which show that In the
first eleven months of the present fiscal

year total foreign trade amounted to

$2,110,000,000. or an Increase of 110S,-000,0-

over the same period last year.
The remarkable feature Is that Imports
accounted for 177,000,000 and exports
129,000,000 of the change. Details are-no- t

yet available to show whether Im-

ports from the United States have less-ene-

owing to exchange.

Kxplaln Exchange Situation.
Public Interest In exchange Is high, as

was seen by a crowded meeting of the
Toronto Board of Trade to bear u. A.

Cameron, manager of the Toronto
branch of the Canadian Dank of Com-

merce, elucidate on .the subject. Mr.

Cameron showed that the discount on

Canadian money In the United States Is

because Canada really had an adverse
balance last year. Allowing for the fa-

vorable balance of exports over Imports
of J300,000,000, Mr. Cameron set oft
Items against this of Interest on borrow-
ings In the United States. 165,000,000, In

Great Britain $125,000,000. charges for
shipping and Insurance $60,000,000, and
credits granted European countries for
exports $60,000,000, making $110,000,000,
to which should be added from $25,000.-00- 0

to. $50,000,000 for securities bought
j back from Europe,

Several Items of provincial finance
'have attracted attention. The Province
of Ontario had a deficit of fl.5A9.W3 for
tho year ending October 21 last, accord- -'

Ing to public accounts tabulated by the
' Drury Government. Payments for the
year amounted to $21,466,674, and ts

were $19,504,792. Of course, the
present Government did not take office
until after the fiscal year closed, so
that the duty of defence will fall upon
the Conservative members now In the
Legislature. Ontario, like many other
of the smaller political of
the continent, must reconsider her
sources of revenue.

The Province of Alberta estimates
total ordinary expenditure of $10,565,507

In 1920, on which the Government cal-

culates a surplus of $277,035, but addi-
tional capital expenditure will bring
the total expenditure up to almost
$20,000,000.

Manitoba has carried on a system M
rural credit for some time for the pur-

pose of providing cheap money for Its
farmers. Lately there has been a dead-
lock between the Province and the
banks who are supplying the money to
tho Province, and now the banks have
withdrawn their assistance because
their request that the Interest rate on
loans be raised from 6 to 6 per cent,
was not granted.

Nevr nankin Venture Watched.
Application is being made for In-

corporation of the Bank of Alberta,
which Is avowedly an outgrowth of the
agrarian movement. It Is learned that
the other chartered banks are not tak-
ing any position to oppose the new In-

stitution, other than to see that tho
usual terms of the Bonk Act are com-
piled with. It Is rather suspected that
some of the Eastern financial 'nteresta
believe that a new bank born of such
condtlons may before long meet with
difficulties which will Indirectly reflect
credit on the system now In vogue.

Several bond sales have brought life
to the market for conservative securi-
ties. With the last payment on the
Victory bonds eold In 1919 out of the
way, there Is room for new securities.
During the week the Province of Quebec
sold two Iseues of $3,500,000 each, the
bonds of which will be sold In the United
States, where a large loan falls due on
April 1.

Steel and paper Mocks had a strong
hold on local market followers toward
the .end of the week. Plans for the big I

merger of steel and steamship Interests
are making headway, and with that
there Is open talk of changes In the
high executives of Dominion Steel.
Stock of that corporation advanced 1

point, to 71, at the end of the week.
Steel of Canada and Dominion Foun-
dries also moved up, but Nova Scotia
Steel remains Inactive on this market.
Definite news of Its negotiations to Join
up with Dominion Steel and Canada
Steamship Lines, which Is expected
shortly, may renew Interest In the
stock In the Canadian Exchanges.

The following la a summary of the
week's trading on the Toronto Stock
Exchange:

Net
Sales. Hlrh. Low. Clone. Chr

JSC. Atlantic Surar ... MV4 u
40 Atlantic Sug pf..l 123 i:s j

202 Barcelona 7 (U (u u
2241 Braxtllan M it iw J.J

10 Ilrtt Col Fishing.. 40 .. to
10 Dell Telephone ...1(8 .. log 4314
10 Burt (PN) ex dlT.Wl .. )M IS

311 Can Bread 2 2S 2
3CS Canada Cement... 43 uv 4--

11 Can Cement pt... K M M 41 2
Zl&Can Gan Elee 106 JOS 1J6 C
lWCsnOEl pf x dlr H .. tt --14
IS Can Xocora 100 W 30 il
asCsn S S Llnea.... 7K 71H 74H H

34 CanSSLi pf ex dlr KV St 2U
V, CttyD'j pf ex dlr S6H M -- 1
39 Contumers' Oas...l40H 110 14) 1
15 Crow's Nest 57 . . 37 10U

4S Dam O&nners ....4 (0 a u
40 Ootn Canners pt.. Iltt M 1) iuS67 Dom Steel Corp.. 71 70 711s uom rnrgrapn... I1H
10 Dom Coal pf MH

301 Mackar 79U
469 Maekar pf 70

60 Maple Leaf ISO 175 W 41
21 Maple Leaf pf....W0

100 N S Car H
CO N S Car pf n
10 Pac Burt 39
36 Penman's ...130

4 Porto Rico Br.... 31
US Rlordon 1834 --1
44 Rorers M

Borers pf ex dir. 97U
SO Rnsaell M C nf.. 91

371 Sawrer-M- pf... 7U 64 f U
1S7 Spanish Birer ... t)U 17 KV, 6H
8 8panlsh Hirer pMJSH 12) 1H 444

227 Sleei of Can H 304 rHt S
163 Steel of Can pf... 31 I7H 11 ..
S4 Tooke pf S3 u ISU -- iu

241 Toronto Ballwar. H a H
2S Tuekitt's IPi . , 5JU j
16 Twin Cltr 34H 38 414

MINES.
244 Cons Smelters .. SffU 2TVi 3SU U

2400 L Bos I1H (1 11 ..
210 Nlpl.ilnr MIo,..ll.M .. u.tt .

S4 Trethewej 41 4 41 24

a

BANKS.
43 Commerce 19414 1M

293 Dominion nt 204
IS Hamilton 192 1904
6 Imperial 196 ,.

20 Montreal 21S .,
11 Hoyal 21S
6S Standard 222 2W
25 Toronto 191 .,

3 Union 160

LOAN, TMJSTS, AO.
36 Canada Landed ,,140 14S4

COO Canada l'ermnt.,.1774 177
74 Colonial Invest,,. 70 .,

BONDS.
14600 Can Locomotive,, 93 ..
20HW Rio Janeiro 70 (9
26600 Sao Paulo 7IH 77

VICTORT BONDS.
23160 1912, 1 9SS ,,

3460 1933, 6H1 93U ..
260 1927, (Vt ..

144060 1933, (Us 99 .,
203300 1937, 6H 100 .,

WAR BONDS.
20700 1926, 6 9IU 94U

4600 1111, 6s 94H 944
60:00 1937, 6s 9t 96

UNLISTED.
ISM Black Lake 14 11H
620 Black Lake pf... Ki 24

3600 Block Lake bonds 44 40
220 Can Machinery ., 394 39
195 Dom Power 69 654
716 N A Pulp CH 6
600 Beaver (2
166 Dom Foundry ... 7S 72
(7 Dom Foundry pl.lOOK ..

546 HolUnrer C.(S 6.(2
170 Macdonald ti 3H

1160 Mclntyro 2.14 2.10
600 Holler 6 ..
600 Kirk Lak (4 ..
WAMUbl 254

(06 Ilromplon 824 79
1100 McKlnley 714 69

40 National Brew .. 604 60
26 Producers lUSi ,.

600 Lake Shore 1.14 ..
15 Pressed Metals ,.275
25 Ont Steel Prod.. 61H ..

Total Salce-LU- ted shires, 11,617
14,166; War bonds, $461,600.

196
204 -1- H
192 41
195

220
2U
216 I
194 --1

156

149 --1

1774 H
70 41

93 ,.
69 6

m 42H

9Mi ,.
n ..
99 ..
99 ..

100 ..

-.-00

MONTREAL STOCKS.

T
The following table gives tho total

sale hluli, low and last prices and net
changes of all stocks and bonds traded
In on the Montreal Stock Exchange for
thO week ended March 20:

STOCKS.
Sales. Hlrh. Low. Last. Ch're- -

379 Abltl PAL Ltd.290 20 2S9 4 2
110 AP St P L pt ex d 95 9 440AHMcCLpf ex d.'HO 10S4 104 ..

46 Asb Corp Can Ltd 75 73 75
102 Asb 0 C Ltd pf.. 91 904 904 4 4

72M Atl S R Ltd ex d. M4 S3 90 4 14
22 Atl S R Ltd pf.,131 1)0 130

37S Bell Telephone ..1104 103 109 4 3
65 B C Klsh & P.... 60 60 60 ..

3772 Ilratll T L & P.. 60 4S 49 4 H
ins Bromp P 4P Ltd 82 7S 81 4 3
618 Con Cement 70 67'i 70 2
660 Con Cement pf.... 93 924 93 1

30 Can C & Fdj Co. 68 68 68 4 2
360 Can C A F Co pl.102 101 101 4 S

10 Can Conrerters ., 70 70 70
356 Can Cottons Ltd.. 92 91 S2 4 2

65 Can Cot Ltd pf. 80 M 80
5 Can PA V Ltdpf 81 tl n

95 Can Gen Elec 105 105 105 U
COO Iron Foundry pf.. 4 46 444 ..
,10 Can Loc pf ex dlv 89 89 89
452 Can Steamship.... 744 "3 744 4 4Sit Can S S Pf ex d 834 2 82

10 Carriage Pac Ltd 374 374 374 ..
489 Con Jfln A Sm.. 29 28 28 1
200 Crown Res Mln.. 31 33 33 6

1131 Detroit Un Ry.,.110 106 110 4 4
9265 Dom Canners ....66 444 65 4 44

120 Dom Bridge Co.. 106 104 106193 Dom Coal pf 94 894 90 4 2
25 Do Olass Ltd ex d 63 63 61
10 Dom O pf ex dlv tIK 67 87

105 Dom Iron 61 S pf . 83 89 89 4 14
1233 Dom Steel Corp.. 72 70 71 4 1

130 Dom Steel C pf. 784 76 78
670 Dom Tex ex dlr.1264 125 126
33 HUlcrest Collerles. 40 60 60 4 2
25 Holt, Renfrew .... 70 70 70
50 Holt. Renfrew pf . 13 83 S3 4 1
60 Howard S P pf. ..103 103 102
10 Kamlnlsllnula P.. it tt 84
22 Lake of Wool,.... 13 2 192 192
25 Lake of Wood pf.106 105 105 4 14

2671 Lauicnllile 9l 91 9IK 4 1
A Laiirentlde Pnwt.. 61 61 61

375 1.7011 Construe... 86 85 354640 Mardonalil 374 3512 2SK 14
120 Mont Cottons Lt.. 814 334 834 24

4 Mont Cot rt lot 104 104
W.: Mon L II k V C . 814 8! 84

13 Mont Tramways. ..117 117 147
1483 Nst Brew cx dir.. 504 49 4M4 4

519 No Am P ft Pt... 44 64 64 4
4T0OrllTle Plow M...2544 2V 2V) 1

lOOgllrle Fl m pp.. 105 104 106
470 Ont Steel Prod.... 61 50 51 4 1

2H Ott L H 4 P ex d. 76 71 78 14
KOI'enmsns Ltd ....118 118 118 2
M Porcupine Crown. 32 33 32

120 Price Ilros Ltd... .300 300 309 -1- 3
105 Prov P Ltd ex d.ino 9 100 4 64

1215 Que It L 11 a F. 3 274 28 4 4
227SRIondon P A P. ..1824 173 175 64

XSl Law Flour... .113 113 113 41
33 St Law Flour pf. 96 9S 95

3.V, Shawlnr W A P. .114 113 114 4 4
lOFhcr Wmi P pf... 91 91 91

161MSprn1h Hirer .... 93H 864 92 4 54
6175Spanlh River pf. 14 1774 130 4 2

6 Span Riv dlr tou 64 64 54 ..
1755 Steel Co of Csn.. 82 14 8t4 4 1

3 Steel Co of C pf. 97 97 97
200 Toronto By 49 4 40 4 54

10 Tooke Bros pf.... 4 884 4 ..
25 Tucketts Toh 53 53 63 34

SS6 War'k PAP Ltd 85 794 S4 4 6
31 Woods M pf ex d U4 S3 83

RANKS.
60 Commnce 196 19S4 1954 4 M
MHottirlars 156 156 156
15 Merchant 189 189 189

9 Molsnas ex dlr 18 188 188
144 Montreal 217 2154 217 4

1 Nors Scotia tr dlT2M 264 266
108 Roral 219 2114 219 4 1

65 Cnlou 164 156 156 4 1

BONDS.

14300 Asbestos C C 6s'42 78 78 78
24100 Tan Cement 6s 't. 92 91 92

23Cn Csr A F 6' 90 r4 90
18100 Cedar R MAP5s'53. S4 884 4 4
1MO0C Of M 6s Dec.23..105 105 106 1

4M0 C of M 6s May 23.105 105 106
6100 C of M fs Sept21.100 100 10A

SOW D of C W L 5s '25 . 95 94 K 95
23V) D of C W L 6s '31.95 94 95

72SO0 D of C W L 6s '37. 9S 9J 984 4 H
49.W V nds'17 Is 54V22 n 9SH 9S4; ..

400 V Bds'17 Is 54'27 9JH 994 99H ..
a-- VB.ls'17 Is 54s'17.10Oi 1004; 10Oi ..
17150 V Bds'18 Is S4s'23 984 98 ..

1714O0 V Bd.'lS Is 64"33 9H 994 m. ..
32500 Dora Conl 5 19W.. 344 1714 884 4 1

30 Dom Cot 6s 1922.. 964 964 9G4 ..
4vt Dom I A fl 6s 1929, 854 854 854 4 14
2O0OI, of Woods 6s '23: 994 994 994 ,.
20m Mon IJIAP44S '33 90 90 90

rmOMon Tram 6s 1941 31 81 81

3W N S Rt A C5s '69. 82 83 82 ..
Orll FM sn 6s '22.100 im im

40lOs1l FM sC 6s '32. 99 99 99

fJinremnan lid 6 '26 89 89 ..
loom QuenLHAPJs 1939. 63 63 63

rsnn Itlrh P ft T 6s '42 92 93 93

tonn Shrr Wms 6s 1941.M04 14 1014 ..
10OA Steel C of O 4s '40 97 97 97

9nm Way PAP Wdds'Sl 84 M 86

Frsctlonal lots. tUnllited. tCents a share.

Tim unit of trading In the Montreal Stock
Kxchsngc Is: Stocks. 25 shares: hsnks, 10

shares; mining. 109 shares, and bond. J2.000.

CITY BRED MEN FAIL
AS FARM PIONEERS

Soldiers' Settlement in North-
ern Ontario in Trouble.

Toronto, March 22. What at first ap-

peared to bo a blAck eye for the great
clny belt of northern Ontario has de-

veloped of late In the complaints and
inquiries In connection with the sol-

diers' settlement at Kapuskasing. This
Is a remote section on the Hudson Bay
slope, west of Cochrane on the Cana-
dian National Hallway.

Early In the reconstruction work of
the war, the former Ontario Government
laid plans for placing returned soldiers
on lands In this region where they
could hew down the forest and make
homes and Independence for themselves.
Shortly after the Drury Government
crme Into office complaints were heard
that alt was not well, and recently W.
F. Nlckle, K. C, former M. P. for
Kingston, was appointed with others to
make an Inquiry.

The report of the commission goes
to show that many blunders were mnde
end there was poor administration, but,
worst of all, bad Judgment was used, If
Judgment at all. In the selection of men
sent to the settlement. These were for
the most port city bred men with no
experience of country life, let alone
pioneering experience. Naturally, the
hardship nnd isolation made them Im-

patient, and tho failure of the settlement
Is not to be wondered at. The commls.
slon recommends that the settlers be fur-
nished with means to return to any
other part of Ontario to which they
may wish to go.

The rosltlon was further aggravated
by lack of any market for pulp wood
In the vicinity, as had been promised,
and which Is so essential as an auxiliary
to agriculture. In Its first years In the
North. The Investigation has served to
clear the air. and Is not expected as a
condemnation of the country, but of the
particular conditions under which the
experiment was carried on.

DOMINION'S CLAIM

TO NATIONHOOD UP

Confititutioiml ChnnRcs Tro -

posed Tlint Would Alter Ilor
Position in tho Empire.

Special Correipondenee to Tits Sort akd Nitt
York Hkbild,

Ottawa, iMaroh 22. In vlerw of the
question!! thnt have been raised In the
United Btatee; Senate respecting Can -

ada's position within the British Empire ) for a total of f573.149.428, Including

quwtlonn which. In the minds of many J f 68,189,695 on capital account. The rev-I- n

thla country, challenge the Dominion's enue for the current fiscal year will m

to national status a etep taken proximate $350,000,000, on Increase of

In the Canadian Parliament this week
will be of considerable Interest lo Ainer-- 1

leans an. Indeed, It la of vast rignlfl- -

canco to the British Empire ltnolf.
Tlila step, first put forward In the

House of Commons by Mackenile King,
Opposition leader, contemplates the tak-Lin- g

by Canada of power to amend her
Constitution "In Huch (particulars as

I may be agreed upon as a result of con- -
ferenco between the Provincial and

I Federal authorities and approved by
I this (Canadian) Parliament and the

TjxHoi.i'tnroji nt t.h different Province."
The Minister of Justice, Mr. Doherty, ! plete demobilisation of the existing

surprised Parliament and the
' nadlnn navy was not nuthorlied. He

country by agreeing with Mr. Ktnjr and ' will mnko a further statement Thursday,
announcing that ho had already taken , The estimates call for 11,665,600 for the
up the subject with the Attorney-de- n

erals of the several Provinces.
The Implications of such a change go

to tho roots of tho relationship of Can-

ada to the Inrperlnl Parliament and tho
other British dominions nnd, above all,
to tho Crown. For ever since 1878,
when Confederation was nchlovjd and
the British North America act laid down
as Its Charter nnd Constitution, no
amendment to It, not even of the most
minor chnracter, nor of tho most purely
Canadian concern, couUl bo made with-
out a petition to the Imperial authori-
ties.

Some Svreepliiff Demand.
The mode of procedure (there havo

been not more than four amendments
since 1878) was to present an address
to the King In these words:

"We, your Majesty's most dutiful and
loyal subjects, the Commons of Canada,
in Parliament assembled, humbly ap-
proach your Majesty, praying that you
may eTacIously he pleased to give your
consent to submit n measure to tho
Parliament of the United Kingdom to
amend the British North America act,
1867, In the manner following, or to the
following effect. &c, &c"

For some time past, nnd particularly
since the war, a feeling has been mani-
fested In even the most ultra British-Canadia- n

quarters that such n pro-

cedure was hardly In accord with the
status of Canada as a
nation. Prof. O. D. Skelton of Queen's
University, perhaps the leading Cana
dian educationalist, author nnd econo- -

mist, and a man whose loyalty to British
connection cannot be questioned, Issued
a pamphlet, which has had an enor
mous circulation and been practically
Indorsed by the agrarian movement,
calling for a radical reform. Ho advo-
cated a declaration by the Dominion
Parliament declaring for:

1. Formal power to nmend the Cana-
dian Constitution.

2. Emancipation from the legal power
of a British Parliament to make laws
for Canada and of n British Govern-
ment to disallow Canadian laws.

3. Abolition of the appeal to the Im-
perial Privy Council. (

4. Formal recognition of the power to
make treaties and nppolht representa-
tives abroad, beginning with a Minister
at Washington.

Whllo lt Is scarcely likely that Par-
liament will go ns far as Prof. Skelton
suggests, it Is nevertheless practically
certain that In the future power to
nmend the Canadian Constitution win
be vested In the Canadian Parliament
alone.

Under the new condition nny act
amending the Constitution adopted by
the Canadian Parliament will merely
require the signature of the Governor-Genera- l.

But the Governor-Gener-

would sign lt as the representative of
tho King, and If he did not care to
a, 1. (iu. .u.j14tii4i- ttA nm13J ram I f

s. t.i it utr
11 - in

British Parliament In a matter In which
tho latter had renounced Its Jurisdiction.

Point Ilntaed by Ilnlfmrinn Treaty.
Manifestly then the King would be

obliged to defer only to the advice of his
Canadian Ministers. And thus he would
be brought Into direct relationship with
the Dominion as the King not of Great
Britain, hut of Canada Itself. It Is a
jjolnt which outsiders not familiar with
the peculiar Illogicalities of the British
constitution find difficult of comprehen-
sion, and which was fairly clearly dealt
with In Parliament this week by a read-

ing French Canadian, Hon. Dr. Bcland.
Dealing with Uie ratification of the Bul-

garian Treaty, he said :

"If the Empire Is composed of
five equal nations, all enjoying nn equal
share of autonomy and power nnd dis-

cretion. It Is only natural to presume In
some Instances one of those nations will
airier from me otners. we mignt. aavo
a case, for Instance, where the United
Kingdom differed from the four other
nations. Now, In order to enable tho
House to reach n clear comprehension
of what Is described as 'Cannda's now
political and International status,' I
would request the Government to m- -

form the House what course would be
adopted by the Sovereign In case the
Parliament of the United Kingdom re- -

fused approve this treaty with Bui
garla after the four other nations of
the Empire had given their assent to it
Would ratification take place? Would
his Majesty the King yield ,to the wishes
of the Parliament of the United King-
dom and refuse to ratify? Or would he
yield to the will of the Parliaments of
these four other nations of the Empire
nnd sign the treaty?"

The questions thus-raise- are among
the most difficult which the advocates of
a system of five independent nations un-

der one sovereign havo to answer, and
It must be said that the reply of Mr.
Doherty namely, that the King could
ratify only on behalf of the nations
whose ministries had advised him ac-

cordingly was not wholly convincing.
However, all these are but details.

The great point for Americans, and for
the world, Is that In Canada y there
Is an overwhelming feeling of nation- -
hood, a feeling that Canadian effort and
sacrince In uie war entities uie uomin- -
Ion to be accepted among the concert
of first class world nations.

Oll Leases All Taken.
vt ..... tj r r.u i

. .. . .v. -1.tccoraing 10 u. amct, mo uuuuiuuu
Government agent, practically every foot
tf land between Sumas Mountain and

j the mouth of the Fraser River has been
I placed under oil lease. Some of oil

teases extend down to the ocean and
overlap oyster leases. If oil Is struck it

Ulty council lor lanu lo us uwu o
landing place for Its aerial liners. This
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CANADA'S BUDGET

ASSURES A LOAN

Estimates Catf for $578,149,

420, While Taxes Will Ylold

Only $850,000,000.

Bi a Staff CtrrttpondM of Tns Bert and
Nxw Yoik HasitD.

Ottawa. March 22. The estimates
for the year 1920-2- 1, beginning April 1,

. tabled In the House this afternoon, call

tin nnn aaa nvr 1ik nrevlous year,
The estimates submitted to-d- dispel

the notion entertained In some quarters
that Canada would lead the way with
cessation of borrowing, and cover all
expenditures with taxation. It would
appear to be Inevitable that a loan of
$200,000,000 will have to be floated next
nutumn to meet the demands of public
finance. The revonuo policy of the Gov-

ernment will be announced when the
budget Is brought down after Easter.

Thn Mlrfl.irW of Marine. C. C. Ballan- -

tync, stated In reply to a question of
I Mackenzie King that the report of com

navai service, a decrease 01 au,u w

the current year. The estimates
give no support to suggestion of
(icrupplng the navy, but there Is reason
to believe the policy of reorganltatlon
will be complete.

Tho Minister of Marine Is ambitious
for a Canadian navy. Just aa he has
been for a merchant mnflnc. His plan
for a Cnnndlan navy Ifl meeting with
some opposition from the rural elements
nnd by some who want Canada to wait
and see what Great Britain and the
United States are gong to do.

The navy Issue was to the front In
1911, when the Laurler Government met
defeat on the two Issues of reciprocity
and the Canadian navy. At that time
the Conservatives, under the leadership
of Sir Robert Borden, derided the "tin-not- "

navy that was planned by Laurler.
It la an open question If they have all
been converted to the new position, even
though the war supported plan as a
necessity In defence and Admiral Jelll-
coe gives the weight of his support to
the national navy Idea for Canada and
Australia.

The Liberals In the Cabinet and In
the House former supporters of
Laurler navy policy, of whom Minister
Ballnntyne Is one, are firm for the old
policy. To what extent the Issue will
bo forced Is npt clear, but the fact Is
substantiated that orders have gone out
to scrap

k
the navy so far as Its per-

sonnel Is concerned.
The largest Item In expenditures for

the coming year will be for Interest on
,lK1, ,,.ht nn.,i , mi mi nr- - t...

,nB an lncreaac of 433,612' over last
yenr, 0f tnls total lno,9U,703 Is payable
In Canada. The gross debt on February
2S was W,H9,098,9S9. Pensions call for
127,520,483, a decrease of 12,534,&63; militia
and defence will cost 112,498,606, an In-

crease of S4.12S.953. This includes the
permanent force. The sum of 14,674,001
is called for the royal Canadian mounted
police, a decrease of 742,421. Soldiers'
civil will require

The soldiers' land settlement
board asks for another 850,000,000.

It Is proposed to spend 129,246,695 on
capital account for railways and canals,
chiefly for railways; 122,643,000 on
merchant marine and 16,400,000 on other
public works. 1 Is usual to bring In
supplementary estimates later In the
session, which gives opportunity to mem-
bers to get consideration of local
schemes, but It Is the purpose of the
Government to hold down capital ex
pendlture a low as possible on all but
essentials.

CANADIAN BANKS
IN WORLD FIELD

Expansion Due to Trade in
New Territories.

I Canadian banks mad notable nrnir.

'h"h"V,n
have great future Importance. It Is vital
to the development of Canadian trade In
foreign fields that It have the active co-
operation of Canadian banks and this
has been admirably given In the last
year. Canada's banks and their
branches are now to be found In the
Far East, In South America. In Spain
and France, whereas previous to the
war they were represented outside the
Dominion only In England, the United
States, Newfoundland, Central America.
Cuba and In the West Indies.

With the new era of reconstruction
Canadian bankers have been confronted
with the problem of International de-

velopment for Canadian Industries, and
for Canadian producers In general. In
the last year the Union Bank, as part
of the organisation known as the Park-Unio- n

Foreign Banking Corporation, has
opened branches for business In Yoko

I hama and Toklo. JaDan : Shanirhal
china: San Francisco, Seattle, U. 8. A.,
and Paris, France.

In tho development of Franco-Canadia- n

relations significant banking
moves were made In 1919. The Park-Union- 's

branch" In Paris was opened No-
vember 10 and gave the Union Bank
a direct banking connection with that
country. The Bank of Montreal and the
Hoyal Bank of Canada each opened

j
branches In Parls; The Royal Bonk, like
the Bank of Nova Scotia, was repre
sentc1 In the West Indies and In Central
American prior to the war, but since has
continued Its penetration Into the Latin-Americ-

States.

PAV0ES ST. LAWEENCE SCHEME

Canadian Press Takes Up Great
Development Project.

Tho Canadian press, with a few ex-

ceptions, warmly advocates the St
Lawrenco development scheme. The
Flnnnciol Post, Toronto, commends the
project but professes some concern as
to whether lt will be carried out under
the auspices of private or public own-
ership.

The Reaina Post welcomes the scheme
as Introducing an Important factor on
Canadian freight rates. It says: "If n
nrlvntn business Arm feels like snend- -

lng tne amount of money that must, of
necessity, be Involved In a proposition
cr the magnitude of this one, now se.
rlouslv should one take the statements
of opponents that It would be nothing
but a waste of money, could not be ex- -

cected nay the Interest on the Invest- -
Iment. nnd so on and so forth? Tho men

nir the... St. Lawrence scheme are
hard-head- business men who , look
carefully before leaping at 'hlng. es- -

Pcclally when It Involve such an expen- -

dlture as this one must lnolve.

I Canadian Bond. Oo Anore rar.

par. Advances ere authorized ranging

ITVloT iMoni that h.
were more buyer,
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will smooth the feelings of the oyster bed Toronto, March 22 Two issues of
owners. Cnnadlan Government bonds were above

I par to-d- as the result of an advance
Asks City for Airplane Landings, authorised by Sir Henry Drayton,

Manitoba. March 22.-- The Wer ? ra?n"SS4 'X
Lawson Air Coloration U asking the . '3lel & al
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WE OFFER

Province of Alberta
4i2 Bond

Due 1st February, 19H,

4 To Yield TA
Principal snd half yearly interest

payable in United States Gold Coin.

A. E. AMES & CO.
74 Broadway, Plow ir

IUrri TniM mag., JUfllCW

i iioiiie. victoria
Inttttrmnt
Stcttrtttu

ICIUSWSse

DOMINION OF CANADA
Cuarantwlne Grand Trunk Psxlfio

3 BONDS
Duo Jan. 1. 1962

AT 51 AND INTEREST
AMERICAN FUNDS

Yielding 6.42

Principal nnd Interest payable at fixed Par of Exchange (S4.86 to ) In

New York, Montreal and London, Enj.

EMIMUS JARVIS & CO.
INVESTMENT BANKERS .

jflrv Rullrllnff 103

CANADIAN
Government, Municipal, and industrial

with

Principal and Interest payable in New York funds,

to yield over 8 at prevailing rate of exchange.

v Write for particulars,

THORNTON DAVIDSON & CO., Limited,

81 St. Peter St.,
Quebec.

Building,
monircai.

CANADIAN SERVICE
Montreal
Ottawa
Halifax

Transportation

Toronto
Winnipeg
Frederickston

Our direct private wires to the above cities enable us to render
quick and efficient service In obtaining quotations and executins
orders In all securities local to the Dominion.

E. & C.
Members New

111 Broadway
New York.

YORK

OF

6s,

RUTTER
Street, New

us
on

FORLONG&CO.

i:
CANADA

1

EitMhfui
1839

-

St. Toromo, oan.

4f

63 Spark St.

St. John
Hamilton

Randolph
lork block JSxehanga

87 St. St.

CANADA

CAM Kid W.O. U UUO TTHM

A. U. BOWM

Cassels, Browne & Co.

sWaeihra Toronto 3toca Banana

318 Bank
Terante.

DIRECT FKIT ATS TO

New Yark, Chicago ant

C0HRB8P0NDBNTS OF

A. A. & Co.

Bankers Bond Company
LIMITED

INVESTMENT SECURITIES
66 Kin; West Toronto
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TKUtPHONlS MAIN 0173 AND 0031

Future of the Farm Tractor
Industry in Canada?

The necelty for increased production In the face of continued labor

hottage demandi labor-savin- g machinery. There are over 720,000

farms In Canada. S0 could use a tractor with 60 more efficiency ;

300,000 tractors needed In Canada alone!

Our Bulletin
describes the n Chose Tractor Corporation, Limited.
The Tractor has been on the market for years, and has

a practical success. Directors Mr. J. W. Norcrosa,

President Canada Steamships and director Dominion Steel

Mr. M. Wolvin, director Dominion Steel etc. .

We Offer
the 8J5 Cumulative Preferred Stock at par, with 40 Common '
Stock bonus. No mortgage Indebtedness. Net assets of $877,633

against this $750,000 Preferred Stock Issue. Dividends payable at
par in New York. Present exchange premium of 13'j to 4Vl
reduces net cost to 87, increasing yield to 9.6p.

for Thia Bulletin

hRAHAH,oAN80N&(fJ.
V INVESTMENT BANKERS V

Utmbtri Toronto Stock Kxtkcnt.

TORONTO,

Canadian

Municipals
PAYABLE IN NEW FUNDS

PROVINCE BRITISH

COLUMBIA 5s, 1925,

to yield 7.10

GREATER WINNIPEG
Water District 1930,

to yield 7.20

& CO.
14 Wall York City.

Telephone Rector 470.

CANADIAN
SECURITIES

Write for
information Canadian,
companies.

STOBIE,
Mcmiitt Toronto Stk Excktntt.

TORONTO HAMILTON

Bay

SECURITIES

Ottawa.

Quebec

F. Xavler
Montreal

BOBKBT

Doninlon Building,

WIRES

Washington

Housman

Street

Vil STOCK

"Chase"
proved include

Corpora-

tion; R. Corporation,

Ask

authentic

WE INVITE YOUR INQUIRY
ON

CANADIAN SECURITIES
BOUGHT SOLDQUOTED

AMERICANS INTERESTED MAY SEND FOR OUR DESCRIP-TIY- E

CIRCULAR "S," WHICH WILL OIVE FURTHER DE-
TAILS OF INTEREST TO ALL INVESTORS.

H. M. CONNOLLY & COMPANY
MEMBERS MONTREAL STOCK EXCHANGE

Transport tion Building- - Montreal, Canada

4


