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Now is the Time

: \\&& ‘ Co-operation has a two-fold appeal; the material and
,E’“\%\;N%i‘éﬁ'" the intellectual. So far we have been content to rely
/\—(y”{ o 5 almost entirely upon the material appeal, and to
'\ ‘\ \:,' make members first and conscious co-operators after- :
‘ N \\T'\\“ wards. Probably this will remain the chief method of
= expansion in our movement, for it is the quickest

means of winning the great masses. But there is no

need to neglect the intellectual appeal, which in its

way is far stronger, though it seems to touch a

smaller number. Now, when every serious thinker

is facing apparently insoluble problems, is the time

. to lay co-operative ideas before them and to devise

educational machinery that will enable every pro-

gressive section of the public to realize the signific-

ance and possibilities of the co-operative movement.

—Miss Honora A. Enfield, Sec’y, International Co-
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NEWS and VIEWS |

According to the British week-
ly “Time and Tide” Great Brit-
ain supplies one-third of all the
world’s war materials.

In 1889, according to a bulletin
of Iowa Experimental Station, the
farm mortgage debt in the State
of Iowa was $149,457,000; today
it is $1,082,882,000, with prices of
farm produce practically the
same for 1889 and 1932.

Another lesson we must teach
1s that a man’s work is no more
laborious than that of a woman,
and it is probably much less mon-
otonous. He is no more entitled

to a spare evening than his wife is.
—Dr, James Fenton

“Technocracy — it promises
$20,000 a year to every man in the
U.S.A.”—Advertisement in Un-
ited States paper. So that’s why
everybody has become interested
in this latest economic fad.

An indestructible radio tube
has been invented. Once in a
radio it lasts for ever. Good news
for radio fans, but just wait un-
til  the manufacturers of the
present tubes get their hands on
it. It will be buried for a gen-
eration.

Chancellor von Schleicher in a
recent radio talk said he has only
one plank in his platform—“The
creation of work” for the German
workmen, and he says he intends
to create work even though what
he does “might not be in line
with orthodox economic reason-

ing.”

Lloyds Bank reviewing things
at the end of 1932 says that in
many British industries feeling
is more hopeful; the New York
City Bank says that in the Un-
ited States “business is out of the
bottom of the trough;” The Bank
of Montreal for Canada says there
isn’t a gleam of light, but Ger-
man banks say the clouds are be-
ginning to lift. Swiss banks have
some hope, but in Sweden “they
look in vain” for hopeful signs,
while in Australia they see some
improvement.  And there you
are!

Trade unions of Canada and
the United States in 1931 paid out
nearly $40,000,000 in fraternal
benefits.

The investigation into the af-
fairs of that prominent but absent
U. S. citizen, Samuel Insull, is
revealing feet of clay on some
much revered American big busi-
ness men,

In a London public park today
you can see a gun captured at the
Dardanelles. On one side is a
brass tablet recording the gal-
lantry of the men who took the
gun, and on the other side vou
can see the name of the British

firm who made it.
—Lord Ponsonby

Says Roger Babson, “Saleso-
cracy—creative selling, improved
products, increased per dollar
value, more scientific distribution
—is the quickest and surest way
to get men back to work, build up
widespread purchasmor power, re-
invigorate  business.” Great
Scott!

Defending Japan’s policy with
regard to Manchuria, the Japanese
General Honjo says: ‘“Where
justice and humanity direct, the
Heavens lend their hands:
where the Imperial (Japanese)
light reaches out there have been
no mistakes.” Now where have
we heard something like that be-
fore?

According to figures recently
given the British House of Com-
mons by the Chancellor of the
Exchequer, the cost per head of
the population for past wars and
preparation for future wars is
approximately (at par) $47, as
compared with $5.50 for educa-
tion, 72 cents for public health,
$3.70 for old age pensions, $1 for
widows’ pensions, and 90 cents
for civil service administration.
War, besides being the most ir-
rational of all human striving, is
apparently also the most expens-
ive, although it would be interest-
ing if it were possible to arrive
at the cost of commercial strife
in the form of competition.

In Norway the railroads, tele-
graphs and telephones, and elec-
tric plants are run to serve the
people at cost; one hospital with
3,000 beds gives service including
surgical treatment at fifty cents a

day; there are no slums.
—The World Tomorrow

Seventy-five persons in the
United States had a net income
of $162,997,603 in 1932. These 75
persons could have bought the en-
tire wheat, barley, oats, rye, and
flax crop of the three prairie pro-
vinces in that year and still have
had $133,000 apiece left for pocket
money !

“Someone ought to do it, but
why should I?” is the ever re-
echoed phrase of weak-kneed
amiability.

“Someone ought to do it, so
why not I?” is the cry of some
earnest servant of man, eagerly
springing forward to face some
perilous duty.

—Mrs. Annie Besant.

In Victoria, Australia, farmers
in order to avoid eviction, are
grouping themselves under the
bank with which they do business
and agreeing to run their farms
according to instructions from
the bank manager. ‘That comes
of the banks issuing so much ad-
vice to farmers!

SHEEPMEN MEET

A few days ago (on February
15, it was) W. W. Thomson,
Western Manager of the Wool
Pool, cropped into the office. He
had come from Regina to attend
the annual meeting of the Mani-
toba sharecholders of the Wool
Pool, and, also, the sessions of
the Dominion Livestock Associa-
tion.

A fair number of the 300 share-
holders and the 670 contract sign-
ers in the Wool Pool, attended the
annual meeting. All things con-
sidered, their reports of condi-
tions in the various localities in
the province were encouraging.
John R. Hume, of Souris and Geo.
Gordon, of Oak Lake, were chos-
en to represent the Manitoba
members at the annual meeting
of the Canadian organization in
Toronto, March 23.
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HOW BANKS MAKE MONEY
—AND PROFIT
(By the Marquis of Tavistock
in the Glasgow Forward)

It 1s about time people woke
up to—and ended—a scandal of
exploitation far more monstrous
and incredible than the fortunes
of the ordinary war profiteers.

It is estimated that about eight
billion pounds were raised to pay
for the war.  Although actual
figures are carefully kept secret
for fear of the scandal if they
were revealed, it is fairly safe to
assume that only about two bil-
lion pounds was honestly sub-
scribed by citizens and the coun-
try out of their savings and earn-
ings. They have a perfect right
to repayment of both principal
and interest, but no one else has
a ghost of a right to either!

How They ‘“Make” Money
Are people never going to get
it into their thick heads that
when banks make loans, either to
individuals or to countries, they
do not lend their deposits? They
have the right to create the
money they are going to lend at
interest simply by writing down
the figures of the loan in their
books. The mere entering of the
figures brings the money—
“cheque” money—into existence,
and entitles the bank to interest.
At the cost of a few drops of
ink and the fraction of a clerk’s
wages they are allowed to make
themselves a present of the right
to demand hundreds, thousands,
and even millions of pounds from
hard-working people. It sounds
' incredible, does it not? But it
~is true. The backing that gives
value to the money created by a
bank loan is not any wealth the
bank holds, or has created; it is
the wealth in goods and capacity
to produce wealth in goods of the
borrower, be the borrower an in-
dividual or a country. At pres-
ent we are paying the interest
on somethiing like six billion
pounds to banks merely for
writing down money figures pric-
ing our taxable value as a nation!
Perhaps you may ask how it is
that such a scheme could pos-
sibly be allowed and could con-
tinue to escape detection? These
are the reasons: All the ordin-
ary citizens of the country are
grossly ignorant about finance,
and so are the politicians. They
know next to nothing about the
way money is created and des-
(Turn to page 12)

FRENCH WHEAT CREDITS
BILL

A bill to provide credits for
financing the wheat crop of 1932
has lately been approved by the
French Chamber of Deputies.
The bill places at the disposal of
the Ministry of Agriculture a
sum not exceeding Fr. 300 million
($13,800,000) to be used in mak-
ing advances to farmers (interest
being charged at 2 per cent) and
for buying up a stock of grain
“to assure the supply of the
people.” A further Fr. 20 million
($920,000) may be used for cash
purchases and Fr. 50 million
($2,300,000) is available for prem-
iums to farmers in certain con-
ditions already laid down. It is
stated that no serious financial
transaction is likely before Sept-
ember, 1933.

45 COUNTRIES OFF GOLD

The fact that non-gold stand-
ard countries now outnumber
those still on gold is revealed in
a review of the world monetary
position just published by the
United States Department of
Commerce. The number of na-
tions now off the gold standard,
including South Africa, is 45.
34 have officially suspended its
operation, while 11 others have
virtually done so by restrictions
on foreign exchange. In Europe
the non-gold standard countries
are: Great Britain, Sweden, Nor-
way, Finland, Denmark, Greece,
Portugal and Spain; in the Far
Fast: Japan, India, Siam and
the Straits Settlements; in Amer-
ica: Argentine, Bolivia, Brazil,
Canada, Chile, Colombia, Ecuador
Paraguay, Uruguay, Peru, Mex-
ico, Costa Rica, San Salvador.
The other non-gold standard
countries are South Africa, Aus-
tralia, New Zealand, Egypt, Pal-
estine, Northern and Southern
Rhodesia, Nyassaland and Moz-
ambique. The nations virtually
off the gold standard are Aus-
tria, Bulgaria, Czecho-Slovakia,
Germany, Hungary, Estonia Rou-
mania, Latvia, Yugo-Slavia, Nic-
aragua and Venezuela. Several
of those countries, the report
states, have their currencies
tied to that of Great Britain by
reason of close trade relations.
These include Canada, Australia,
New Zealand and the Scandin-
avian countries. The report con-
cludes that the first step towards
any general return to the gold
standard must be taken by Great

Britain, since the other countries
which trade most heavily with
that country cannot afford to
allow their currencies to fluctu-
ate too widely from the pound
sterling, and such a step is nec-
essary to secure greater stability
of international currencies as a
factor in fighting the depres-
sion.

STAMP OUT THE
DEPRESSION
The Editor.

‘May I have a little of your
valuable space to put forward a
plan which I developed about
three months ago—a plan which
if put into operation would, I feel
sure, get business in western Can-
ada out of the present depression
and on to its feet again.

I would say at the outset that
I am one who believes that our
present economic system is anti-
quated and should have been re-
placed ere this with one more in
keeping with the needs of modern
society. What I am suggesting
is put forward only as a prop to
shore up our present business
structure and save us from a total
collapse until we have time to ex-
amine and repair the foundations
of our present system of doing
business.

There is no need to describe the
present situation in western Can-
ada, though we are frequently
told that we are much better off
than other places. Yet the fact
remains that because farm pro-
duce prices are so low the farmer
has no purchasing power, and
therefore, most lines of business
are shrivelling up like prunes in
a hot sun. Almost any business
man will agree that the fariner
must have more money to spend
before business can get into its
stride again.

At the same time it is generally
admitted that nature did not
throw us down. We have abund-
ance of everything we need, but
we lack the medium needed to
exchange our commodities with
one another. If we can agree
that the present situation is man-
made, we should be able to agree
that it must be man-mended. T
propose that instead of quietly
sinking out of sight in the quick-
sand of the present business de-
pression, we western farmers and
business men should join forces
in an effort to put an end to these
intolerable  conditions  before

(Turn to page 11)
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JAMES O. DALEY

It is with very much regret
that we announce the death of
James O. Daley, who passed
away on the 29th of December,
1932.

Mr. Daley was Assistant Man-
ager of Manitoba Pool Elevators,
Limited. He died at his home
after a sudden illness at 4 o’clock
in the morning. Only the night
before he was curling in the of-
fice league, went home in good
spirits and later on in the night
had a sudden heart attack to
which he succumbed almost im-
mediately. He has been with
the Pool almost from the begin-
ning and his genial nature made
him much liked by all in the of-
fice. He had a thorough know-
ledge of the grain business, and
was highly respected by all who
knew him.

Mr. Daley was born in Leeds,
England, in 1893, and came to
Winnipeg 21 years ago. He was
accountant  with  Thompson
Brothers’ Grain Company for
some years, when in 1915 he en-
listed with the 10th Field Ambu-
lance Corps of Winnipeg, and was
overseas until after the Armis-
tice. He was mentioned in des-
patches for bravery on the field.
On his return to Winnipeg he
was re-engaged by Thompson
Brothers Grain Company until
1924 when he joined the staff
as accountant of Manitoba
Wheat Pool. After four years in
that capacity, he was made As-
sistant Manager and Terminal

MANITODBA

P. F. BREDT, President and Managing Director
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L T. J. MURRAY, K.C,, Bolicitor

Manager. He was keenly inter-
ested in football, curling and other
sports and assisted in organizing
sports within the staff which did
much to establish an esprit de
corps and feeling of good fellow-
ship amongst the employees.

He leaves a widow and three
children to mourn his loss, also
one sister and brother, both living
in Winnipeg.
]

WORLD WHEAT
PROSPECTS

Reports of winter wheat sow-
ings for the 1933 crop in 15 coun-
tries _total about 100,000,000
acres, or 1 per cent smaller than
the acreages of the same regions
last year. According to the Un-
ited States Bureau of Agricultu-
ral Economics, this reduction is
of considerable significance inas-
much as these countries repre-
sent over 40 per cent of the total
Northern Hemisphere’s winter
and spring wheat crop excluding
acreages of Russia and China.
Furthermore, Russian sowings of
winter wheat, according to re-
cent reports, have amounted to
only about 28,000,000 acres, com-
pared with over 32,000,000 acres
last year. Smaller acreages than
last year have been sown in the
United States and Russia, and a
larger acreage in Europe, while in
North Africa there -appears to
have been little change.

The world market, however,
continues to be burdened by
heavy supplies of wheat, while
import takings are smaller than
those of last year. The surplus
of wheat available for export in
the four principal exporting coun-
tries (United States, Canada,
Argentina and Australia), plus
United Kingdom port stocks and
quantities afloat is estimated to
be 1,024,000,000 bushels as of Jan-
uary 1, compared with 1,035,000,-
000 bushels a year earlier. While
world shipments of wheat showed
a marked rise during early Jan-
uary to levels higher than any
which had obtained during pre-
vious weeks of the season, it
nevertheless seems likely that
total shipments from January to
June will not be as large as those
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of last year. However, shipments
from Russia and the Danube bas-
in are likely to be insignificant
this year and it is possible that
other countries may export about
as much wheat as last year. Con-
sequently, the reduction in sur-
plus stocks from January 1 to
July 1 of 1933 in the positions
mentioned above may be about
as large as the reduction was in
1932.

With an even smaller yield of
winter wheat indicated in the
United States than that of last
year, and the probability that
the unusually high yields of 1932
in western Furope will not be
repeated this year, it seems quite
likely that there may be some
reduction in the total world crop
outside Russia and China. Small-
er Russian sowings and the diffi-
culties which that country has
been experiencing in making pro-
curements and in executing its
plan for the seeding of wheat in
the coming season, makes it seem
rather doubtful that Russian ex-
ports will be large next year ex-
cept in the event of very favor-
able yields.

Consequently, there are a num-
ber of hopeful aspects in the sup-
ply side of the wheat marketing
outlook during 1933 in spite of
continued heavy stocks in ac-
counted for positions. In view of
indications of the past 6 months,
both in the United States and
abroad, that the declines of busi-
ness activity have been stopped,
there seems to be fairly good
prospects that demand con-
ditions will be no worse than in
the past year. Hence there is
reason to believe that conditions
in the world’s wheat markets
may show a gradual though ir-
regular improvement during the
coming year.

WHEAT SUPPLY AND
DEMAND

According to the U. S. Depart-
ment of Agriculture “substantial
reduction of present burdensome
wheat stocks is likely to wait
upon increased consumption
rather than upon curtailment of
world wheat area.” The total
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world wheat area increased, ac-
cording to present estimates, by
4,500,000 acres in the 1932-33
season. At the acreage level of
1932-33 the world, excluding Rus-
sia and China, would produce
with average yield crops totall-
ing about 3,740,000,000 bushels
compared with an average dis-
appearance during the past five
crop years of exactly the same
amount. If consumption can be
be maintained at an average level
of about 3,800,000,000 bushels or
increased slightly, present acre-
age would, in the absence of ma-
terial shipments from Russia, per-
mit of a fairly rapid reduction of
stocks.”

APPOINTED TO MANITOBA
POOL ELEVATORS

Mr. R. C. Steele has been ap-
pointed by the board of Manitoba
Pool Elevators, Limited, to the
operating department of their
country elevator system. Mr.
Steele has been with the Wheat
Pools since 1924 and has had a
thorough training in the operating
and practical side of the grain
business. He served his appren-
ticeship operating a country ele-
vator before entering the grain
inspection department of the
Saskatchewan Pool Elevators as
chief inspector at Winnipeg in
1928-29, when he was loaned as
elevator expert to the Sask-
atchewan Royal Grain Enquiry

Commission. From May, 1930 to
August, 1931, he was in charge of
the Coarse Grains Department of

the Central Selling Agency, and
organized a retail sales policy
of coarse grains with Fastern
Canada and the Maritimes, mak-
ing connections with the far-
mers’ co-operatives, agricultural
colleges, and departments of
agriculture and opening up a
very satisfactory market for
coarse grains from the West with
the dairy farmers in the FEast.
With the contraction of the Cen-
tral Selling Agency’s activities in
1931, the Eastern offices of the
Pools were closed, and Mr. Steele
went back with the Saskatchewan
Pool Elevators in charge of their
coarse grains department until

last May when he again returned
to the Winnipeg office of the
Saskatchewan Pool Elevators as
their chief grain inspector.

A DOMESTIC ALLOTMENT
PLAN FOR CANADA

The farm management depart-
ment of the University of Sask-
atchewan has prepared for the
Saskatchewan government a plan
to raise the price received by the
wheat grower for all wheat used
within the country. Under this
plan all millers supplying flour
for domestic baking would be re-
quired to purchase tags from fed-
eral officials and attach them to
all bags or containers of flour for
domestic baking. On all the
wheat used in the milling of this
flour an excise tax would be paid
by the millers, this tax to be the
difference between a fixed price
of $1.25 and the prevailing market
price for No. 1 Northern wheat
at Fort Willilam. The proceeds
of this excise tax would be dis-
tributed to all prairie farmers
through the municipal councils,
and the University has recom-
mended that the basis of distri-
bution be the acreage of improved
crop land, thus avoiding the dis-
crimination between the actual
wheat growers and the growers
of other cereals and farm crops.

The University estimates a rev-
enue of about $31,500,000 from
such a tax, which would give
about fifty cents per improved
acre or $1.00 per acre of wheat.
Thus a typical half-section farm
having about 250 acres of im-
proved land would receive from
this tax $125.00, estimated to be
enough, with a little to spare, to
permit, on the average, the pay-

ment of municipal taxes and thus
prevent the accumulation of tax-
es and probably the sale of farm
for the taxes. It would also give
the municipality funds to meet
its necessary current obligations
and its {funded obligations and
put into circulation an amount of

money which would help won-
derfully in getting the economic
machine off dead centre.

The advantages claimed for the
plan are that it is (1) compara-
tively simple; (2) immediately
available and effective; (3) dis-
tributes benefits evenly, not ac-
cording to the yields of the year;
(4) does not stimulate wheat pro-
duction or tend to interfere with
the farm practices generally con-
sidered desirable; (5) does not
interfere with the present mar-
keting or merchandising prac-
tices; (6) permits taxes to be
paid; (7) is a temporary measure
not likely to interfere with the
development of a permanent pol-
icy; (8) generally restores con-
fidence; (9) would not materially
increase living costs.

In connection with the price of
wheat and the price of bread the
University authorities say:

With an average price of No.
1 Northern at Fort William of
about 50 cents in 1932 the aver-
age retail price of the Canadian
20-ounce loaf is officially reported
as about six cents. One bushel
of wheat yields 42 pounds of
flour (70 per cent.). Bread con-
tains 40 per cent. moisture so
the 20-ounce loaf contains 12
ounces of flour., Thus from a
bushel of wheat 56 loaves of 20-
ounce weight can be made.

Were there no other factors to
consider the price of wheat might
be raised 56 cents per bushel
without adding more than one
cent to the retail price of bread,
or 86 cents for 174 cents increase
in bread price. A set price of
$1.25 per bushel at Fort William
for wheat milled into flour for
domestic consumption should not
increase bread prices by more
than 1) cents per loaf.

The fluctuations in the price
of wheat are only partially re-
flected in the price of flour and
still less in the price of bread.
Actually some of this increase
might well be absorbed by the
trade.
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AS SELLER, AS BUYER —
THE FARMER PAYS

It is beyond denial, as a general proposition,
that the farmers of Canada are placed at a disad-
vantage as producers for export to those countries
which have abandoned the gold standard. As long
as the dollar is at a premium in countries to which
we export and the price of our exports is set in
the money of the importing country, the amount
of the premium represents a loss to the exporter.
It is not, however, so generally realized that in
such circumstances what is a disadvantage to the
exporter is, or ought to be, an advantage to the
importer. In other words, what our farmers lose
as exporters by conditions of exchange, they ought
to gain as purchasers of imported goods.

By way of example: John Farmer as exporter .

ships to Great Britain £1 worth of wheat. If ex-
change were at par he would receive for his wheat
$4.86 (leaving all other factors in the transaction
out of account). Today, however, he may receive
say $4.00, and so, on every £1 worth he ships, he
loses about 86 cents. Now, in theory at least, Mr.
Farmer ought to be able to recompense himself
for his loss by purchasing British goods. He ought
to be able to say to the importer: Instead of paying
me in money send me £1 worth of, say, woolen
goods, which of course he would get for $4.00 in-
stead of having to pay $4.86. That is the economic
theory and because what may be a disadvantage
to an exporter may be an advantage to an importer
under freedom of trade, conditions are brought
back to normal, and equilibrium re-established.

But Mr. John Farmer would soon discover that
he was not allowed to use this advantage as im-
porter. He would find the Canadian government
saying to him: What you actually bought in Great
Britain was not $4.00 worth of goods but $4.86
worth and on the rate you must pay duty. More-
over as you only paid $4.00 for $4.86 worth of goods
you must pay a dumping duty and as for dumping
duty purposes we set £1 at $4.40, your extra duty
in this case is 40 cents.

If, however, it happens to be butter or eggs from
New Zealand or Australia coming into Canada and
into direct competition with the produce of Cana-
dian farms, the tariff works in reverse so to speak.
In this case the value for duty purposes is the
value in terms of Canadian money. The New Zea-
land £1 stands at $3.27, that is £1 worth of New
Zealand butter is imported at a value of $3.27, not
$4 86, as in the case of woolen goods from LEngland.
But a similar quantity of butter off Canadian
farms must bring approximately $4.86 to put the
Canadian farmer on as good an economic income
making basis—as the New Zealand farmer. How

can he possibly get this price if he must compete
with imported butter at 30 per cent. below his
price?

That is what the tariff does for the farmer as an
importer. As an exporter he is penalized by the
exchange; as an importer he is as heavily penalized
by the tariff. He loses both as seller and buyer,
and it is neither an exaggeration nor unfair to say
that he is penalized as buyer for the express pur-
pose of preventing the Canadian manufacturing
industry being reduced to the same condition as
agriculture. —

DEBT ADJUSTMENT

If there had been adopted in Canada say in 1926,
a monetary, banking and credit system designed to
stabilize prices, the burden of debt would not be
pressing as heavily and as pitilessly as it is upon
the farmers of Canada. In the four years 1928-1931
inclusive, the gross revenue of the farmers in
Manitoba fell from $155,452,000 to $52,380.000; in
other words the farmer’s dollar fell to 35 cents.
Taking field crops alone the return to farmers in
Manitoba as between 1928-32, represented a de-
preciation of the dollar to 26 cents. What this
means, taking the gross income figure is that the
farmer in Manitoba today is getting 35 cents with
which to pay dollar debts and when he does pay
the dollar the receiver of it can today buy three
times as much produce of the farm with it as he
could in 1928. This disadvantage to the debtor
and corresponding advantage to the creditor would
not occur under any system in which money and
credit are tied to prices.

The Bureau of Statistics at Ottawa maintains a
standard for measuring the changes in the pur-
chasing power of money. It is called an index
number of wholesale prices. According to this in-
dex number the level of prices in Canada (502 sel-
ected commodities) has fallen since 1926 from 100
to 64. If our money, banking and credit system
had been based on this standard, the number today
would have been approximately the same as in
1926. 1In other words money would have been ad-
justed to the trend of prices and although that
would not have secured the same price for agricul-
tural products as in 1926 it would have meant a
much closer approximation of agricultural to other

prices, and a much closer relation between debts
and prices.

That in turn would have prevented the excessive
burden of debt and if it be just and fair to have
a monetary system which prevents such a condi-
tion as we have today (and there is no doubt what-
ever on that question) then it would not be unjust
or unfair to adjust existing debts to the index num-
ber with contingent reservation for the amount of
the difference between the original sum and the
adjustment. How would such a system of adjust-
ment work?

Example: A farmer has a mortgage on his place
of say $3,000. Putting that, at the index number for
1926 means that $3,000 is represented by 100. The
index figure now is 64; the $3,000 would therefore
now be 64 per cent. of that sum or $1,920. 1In
terms of average prices, then, $3,000 in 1926 is the
equivalent of $1,920 today. This would be the
amount to which the debt would be reduced, but
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inasmuch as prices will undoubtedly sometime go
back toward the 1926 level then in justice to the
creditor provision should be made for that contin-
gency. So the difference between $3,000 and
$1,920, namely, $1,080 would be registered as a
contingent liability on the mortgage, this liability
becoming actual if, when and to the extent that
prices rise. The adjustment would be made at
agreed upon periods, so that if at the end of the
first period the index number stood at 70 then $180
would be transferred from the contingent liability
to the actual liability, and so on. Thus if prices
were to return to the 1926 level then the full amount
of the debt would become payable. The device of
the contingent liability gives to the creditor this
right to payment in accordance with the price
conditions at the time the debt was contracted.
The system also works the other way, namely, if
prices continue to fall, the debt continues to de-
crease.

This plan is fair to both debtor and creditor. No
debt adjustment can be fair which does not take
into consideration the past, the present and the
future—the conditions under which the debt was
contracted, the existing conditions and the probable
future conditions. To get this fairness we must
have a value measuring standard and that standard
is without question the index number of wholesale
prices. We get in this number a standard good
for the past, the present and the future, and adjust-
ments made in accordance with it are as near equity
as it is humanly possible to get.

The fact may as well be faced frankly and can-
didly that existing debts, both public and private
cannot be paid, at prevailing prices. Money values
must be tied to real wealth—the produce of the
farms, the fields and the factories—otherwise money
values will inevitably swallow up all real values
and mankind as a whole will simply become vassals
of the money owners. Permanent debt adjustment
must be on a stabilized price basis, otherwise in a
few years all adjustments made today may be just
as unfair as the present situation. The standard
for a fair adjustment exists—the Index Number of
Wholesale Prices—why not use it and make ad-
justments which will never create injustice?—or
at any rate which contain as much justice as it is
possible to get under any system of private property.

AID FOR AGRICULTURE

In this issue of The Co-operator we give a syn-
opsis of the plan put forward by the Agricultural
Department of the University of Saskatchewan for
giving immediate assistance to the wheat growers,
especially of western Canada. The similarity of
this plan to the domestic allotment plan which has
passed the U. S. House of Representatives and is
now before the Senate, is obvious and, of course,
the same objection may be made to it, namely that
it is a tax upon consumers for the benefit of the
farmers. The authors of the plan say that it should
not increase the price of bread more than one cent
and a half per loaf, and this increase would mean
about $31,500.000 added to the farm income, enough
at least to enable the payment of farm taxes, and
thus increase public revenue, save interest charges
and prevent sales for taxes.

By some means the purchasing power of the
farmer must be increased. It is his lack of pur-
chasing power which is preventing in Canada and
nearly everywhere the revival of economic activity.
That much is conceded by all who have given
thought to the causes and the way out of this
depression. The plan of Mr. C. H. Burnell, which
is also outlined in this issue of The Co-operator,
rests entirely on this universally accepted idea
that through an increase of the prices for farm
produce the purchasing power of the farmer will be
increased and the necessary stimulus given to a
revival of general business. By Mr. Burnell’s plan
business voluntarily accepts a tax for the sake of
increasing business; by the Saskatchewan Uni-
versity plan a tax is imposed which will be absorbed
by the community as a whole. The one does not
exclude the other; they could be worked together.

It is a peculiar thing that the domestic allotment
plan for the aid of agriculture has been condemned
not only by those who because of their general
opposition to protection might be expected to
condemn it, but by those who consistently support
the policy and practice of protection. Whether or
not Canada’s fiscal policy should be protectionist
is a question by itself and one The Co-operator
does not touch; whether, given a protectionist sys-
tem, one which has been in force in this country
since Confederation (and even before), the prin-
ciple should be applied, as a public policy, in such
a manner as to aid the farmers in the existing con-
ditions, is the real question involved in the plan.
Canada has a protectionist system; in its present
form it is no help to the farmers but a tax upon
them; why then not adapt the principle so as to
secure some advantage for agriculture?  Why
should agriculture be perpetually compelled to pay
under a protectionist system and to receive noth-
ing?

All over the world today nations are experiment-
ing with alternatives to a straight protectionist
tariff. ‘These alternatives have come into existence
mainly because of the monetary muddle; a tariff
wall, it has been discovered, can be scaled by the
simple expedient of the exporting country depre-
ciating its currency. As a consequence our exported
agricultural produce everywhere runs up against
some import restrictions—tariffs, quotas, import lic-
ensing, milling regulations, and so on. No import-
ing country wants our cheap wheat on terms that
mean injury to its own agriculture. Even Great
Britain, once the great bulwark of freedom of
trade, has abandoned her traditional policy and has
not only gone back to protection by tariffs, but is
today guaranteeing to her farmers a price of ap-
proximately $1.35 a bushel for all their market-
able wheat. )

As a seller in the world’s market we are at a
serious disadvantage with our chief competitors,
Argentina, Australia and Denmark. What is a
ruinous price to us is not so ruinous to them because
of their monetary policies. Canadian agriculture is
expected to bear with fortitude disadvantages
which are not at all the result of causes beyond con-
trol. If other nations can adopt policies and meas-
ures designed expressly to help their farmers in
the prevailing economic muddle, why cannot Can-
ada do something expressly designed to aid her
agriculture?
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SUCCESSFUL MEETINGS

The motion picture equipment
of the Co-operative Marketing
Board was put to good use dur-
ing the week of February 6, pro-
viding entertainment at co-opera-
tive gatherings at Daly, Brad-
wardine, Harding and Kenton,
with a total attendance of about
400. The most ambitious pro-
gram was that put on at Brad-
wardine, on February 8, the oc-
casion being the annual frolic and
dance arranged by the local Pool
Elevator Association. An ad-
dress on co-operation was given
at each meeting by J. W. Ward,
secretary of the Co-operative
Marketing Board.

CO-OP WHOLESALE

Congratulations are due to
Manitoba Co-operative Whole-
sale, Limited, on the excellent
showing which it made in 1932,
as revealed in the reports made
to the annual meetings held at
Winnipeg last month. The suc-
cess of the Wholesale is mainly
due to two things: the loyal co-
operation of the local associa-
tions and the hard work and
sound business judgment of the
president and general manager,
W. F. Popple. While a great
many private business concerns
are understood to have exper-
ienced a decline in business and
a loss on their operations for
1932, Manitoba  Co-operative
Wholesale did a larger volume of
business than in the previous year
and showed a comfortable sur-
plus, which permitted the pay-
ment of a small patronage divi-
dend on purchases. It is doubt-
ful if there are many concerns in
the country which handled as
large a volume of business at so
small an expense.

CO-OP. EDUCATION

One factor which no doubt con-
tributes much to the success of
Manitoba Co-operative Whole-
sale 1s appreciation by its mem-
bers of the value of education.
Hitherto this work has fallen
chiefly on the Manitoba Co-op-

erative Conference and the Co-
operative Marketing Board, but
the members of the wholesale
body in their recent annual
meeting decided that it should be
supplemented by local effort and
should not depend wholly on the
central office. The result was
the passage of a resolution rec-
ommending:

1. That each local co-operative
association appoint an Educa-

tional Committee, of say, three’

or five members, the major por-
tion of whom should be chosen
outside the members of the board
of directors. This Educational
Committee should be elected at
the annual meeting, or, if the
annual meeting has already been
held, by the board of directors.

2. That a definite sum of mon-
ey should be placed at the dis-
posal of the Educational Commit-
tee for the carrying on of its

"work, the amount being decided

at the annual meeting, or, if the
annual meeting has already been
held, by the board of directors. A
minimum of $50.00 a year for
each local is suggested.

3. That each Educational Com-
mittee have its own chairman and
secretary and have authority to
expend the funds placed at its
disposal, at its own discretion.

It is suggested that the work
of the Educational Committee
would include the following:

(a) Arranging meetings of a soc-
ial and educational character.

(b) Obtaining and distributing
co-operative literature.

(c) Arranging for visits by out-
side speakers on Co-opera-
tion,

The supplying of news of
the activities of the Associa-

(d)

tion to local newspapers and’

the Marfitoba Co-operator.
Correspondence  with the
secretary of the Manitoba
Co-operative Conference,
with  the object of ob-
taining his advice and assist-
ance in carrying on the work
of the committee.

(e)

4. 'T'hat the Manitoba Co-opera-
tive Conference be asked to make
plans to assist local Educational
Committees as above indicated.

5. That every effort be made
by the locals to increase the num-
ber of readers of the The Mani-
toba Co-operator in their respec-
tive districts. To this end, it is
suggested that those locals which
have not already done so, should
send to the Wholesale a list of
their members so that these may
be checked against the mailing
list of The Manitoba Co-opera-
tor.

The carrying out of these rec-
ommendations rests with each
local association, and it may be
presumed that the delegates who
adopted the resolution would go
back to their own locals and en-
deavor to put them into force
without delay. While the resolu-
tion of the Wholesale meeting was
addressed particularly to con-
sumers’ locals, the recommenda-
tions which it contains might be
adopted with profit by marketing
and other co-operatives as well.
If the educational committee does
nothing more than arrange a few
social gatherings, 1t will accom-
plish much good; if at the same
time some information on the
history, aims and objects of the
co-operative movement can Dbe
imparted, so much the better.
Books dealing with every phase
of the Co-operative movement
can be borrowed, by members of
the co-operative associations, free
of all cost, incuding postage both
ways, from the Wheat Pool lib-
rary, now operated by the Mani-
toba Co-operative Conference.

Possibly the members or
boards of some associations may
feel that they cannot afford to
make a grant to an educational
committee such as is suggested.
Experience shows, however, that
money and effort spent in this
way is good investment even
from a financial standpoint, re-
sulting in increased membership
and a larger volume of business.
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ANNUAL MEETING

Some forty delegates, represent-
ing a score of active Consumers’
Co-operative local Associations
in Manitoba, convened in the
annual meeting of the Manitoba
Co-operative Wholesale, in Win-
nipeg on January 18. W. P.
Popple, president of the Co-op
Wholesale, was elected to the
chair; A. W. Ross, of Minnedosa,
acted as secretary.

The President’s report was re-
ceived, followed by the Directors’
report, the report on Organi-
zation and the Auditor’s report.
Each report was, in succession,
the focus of close analysis and
animated discussion.

Directors’ Report

The President’s report was re-
ported in the “Co-operator” of
last month. The Directors’ report
was presented by W. J. Pollock,
vice-president of the Wholesale,
and covered operations for the
past year.

Dwindling purchasing power
and reduced prices reacted on the
Wholesale’s turn-over. The vol-
ume of gas, kerosene, and lubes
increased, however, despite the
general return to horse-power.
More coal was handled by some
600 tons; but narrower margins
reduced revenue therefrom. In
twine, despite the early harvest
interfering with supply, and .re-
ductions in commissions, a big-
ger handle increased earnings
somewhat. Business in tires, bat-
teries, etc., increased nicely; it is
suggested that all locals give their
members service in these lines—
and focus on one standard brand.

Harness and farm supplies, in-
troduced largely as an experi-
ment, add to our service and are
to be encouraged. The same is
true of steel culverts, and sheet
metal supplies. Volume in flour,
groceries, paint, fencing, roofing
and other miscellaneous lines did
not increase much during the
year. ‘The report concludes:
“May we point out to local man-
agers and Boards that one of the
essential principles of co-opera-
tion is service to their members.
A member of one local made this
comment: “I am a half-section
tarmer with only a car, and lots

of wood on my own place for
fuel. I may use three barrels of
gas in a year and a few quarts of
oil. This is all I can buy from
my local as they sell only oil pro-
ducts and coal. I can’t even get
a tire for my car when I need it
because they don’t handle them.
And these times I don’t always
have enough money ahead to pay
for a barrel of gas when I need
it, so have to buy through the
Bowser of a private dealer. I
would like to buy every last thing
from my local—but the way it is
run, it is of little use to me.”
Such comments stress the neces-
sity of locals carrying the full
line of goods handled by their
Co-op Wholesale—and, in due
course further additions, until a
complete service is available to
all our members.

Organization Report

The report on the Organization

and field service, given by H.
Hindson, secretary of the Whole-
.sale, covered the work done in
securing insurance for the locals
“at cost” from the Wawanesa
Mutual Insurance Co.—displays
at several fairs in the province—
and a good deal of missionary
work.

Low prices and shortage of
cash headed off the actual for-
mation of new locals in 1932—
but, nevertheless, the seed was
well planted in many neighbor-
hoods, and much work was done
with co-op locals not linked up in
the Wholesale, as well as with
the affiliated locals. And the en-
terprising local launched the
previous year by R. W. Johnston
at Grandview got under way last
spring—contributing considerab-
ly to the Wholesale’s success.

Auditors’ Report

In presenting his Auditor’s re-

port, W. J. Macdonald warmly

*complimented the organization on

a fine showing achieved by close
co-operation in a disastrous year.
Turnover had been increased by
some 18%. FEarnings had been
increased and expenses pared, all
along the line—leaving the health-
iest operating surplus in the his-
tory of the organization. After
setting aside contingent reserves,
as well as the 10% transferred to

reserve fund as required by the
Manitoba Co-operative Act—the
net unallocated surplus was five
times that of one year ago. The
total equity of the locals in their
Co-op Wholesale was increased
substantially during the year.
Important Suggestions

It was strongy urged, time and
again throughout the two-day ses-
sions, that it was necessary for
the Wholesale and locals to build
up substantial reserves. This was
emphasized as vital to success by
the representatives of other co-
operatives when they met the
delegates at lunch on the 18th. It
was suggested that surplus be ap-
plied to shares till each member
has 5 shares (or $50.00 paid up)
in his local.

The planned canvass carried
out last year at Hamiota was
recommended to all locals for
getting new members and apply-
ing their accumulated patronage
dividends on shares, thereby mak-
ing shareholders of the customers.

Much discussion centred on
“FEducation.” The resolution ad-
opted is dealt with fully on page 8.

Interest and Dividends

The following were elected to
the board of directors: W. F.
Popple, Minto, president; W. J.
Pollock, Kemnay, vice-president;
D. J. Wallace, Cartwright, secre-
tary; R. B. Davidson, Glenboro,
Wm. Robson, Deleau, R. W.
Johnston, Grandview, H. A. Mec-
Intosh, Hamiota, with H. A. Fog-
al, Brandon and J. J. Siemens,
Altona, as alternates.

The .meeting decided that 5%
interest be paid on paid up capi-
tal stock, and a patronage divi-
dend of 14 % be declared—both
to be applied on shares.

The handling of tractors and
farm implements was fully dis-
cussed and referred to the board
for close consideration. The re-
port submitted by H. A. McIntosh
concluded that “It is up to us to
study and prepare to give our
people service in this line sooner
or later.” The erection of a ware-
house in Brandon was likewise
left with the board.

The spirit of the two-days ses-
sion was one of hope; the out-
look was one of growth and the
expression of opinion centred on
the determination of locals and
their Wholesale to press on—un-
til the co-operative common-
wealth is brought within reach of
our people in the real sense.
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b A Message from Manitoba Egg and Poultry Pool
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INFORMATION TO
MEMBERS

By the time this publication is
in the hands of our members, the
eleventh annual meeting of your
organization will be completed
and the delegates returned home
to face the problems of produc-
ing and marketing another crop
of poultry.

Every delegate in attendance
at the annual meeting is bound,
by mutual agreement, to hold
meetings in their respective dis-
tricts, as soon as convenient; and
to make a full report to the mem-
bers of all that transpired at the
annual meeting. They should
have no trouble in doing so, be-
cause every delegate is given a
copy of all reports and statements
and will be mailed a copy of the
minutes of the annual meeting.

An uninformed member of any
organization is quite often found
to be dissatisfied. Lack of infor-
mation breeds discontent; and
comditions under which we are
living multiplies and increases
the feeling of discontent.  We,
therefore. advise all poultry pro-
ducers to watch for notices ad-
vertising a Poultry Pool meeting
in their neighborhood and make
it their business to attend and
secure first hand information
from their delegates.

Do not neglect your organiza-
tion. Remember if you do not
attend to the marketing of your
own product, no one else will do
it for you (except to make a
profit for themselves).  Under
the co-operative system, the
human being becomes the domin-
ating factor—mnot capital. Co-
operative marketing cannot be
handed to the producer by any
government or even by a {riendly
society, it can only come by con-
sistent, united efforts and hard
work.

Re 1932 Christmas Dressed

Poultry

A statement in the January
Co-operator, showing that on
January 1, 1933, vour organiza-
tion was carrying 577.000 pounds
of Christmas poultry in storage
will not, we hope, react too ser-
iously on our members.  This

amount has been reduced consid-
erably. The fact that all the
poultry was not sold before
Christmas means a delay in send-
ing out the final payment, as in
1931.

We believe that our 1932 stor-
age stocks can be liquidated in
considerably less time than a
vear ago. The financial state-
ment which is to be presented to
the annual meeting on February
15th will convince our members
that a further substantial pay-
ment will be made to our ship-
pers. Although the buying power
of the consumer shows no im-
provement as compared with that
of a year ago, the fact that stor-
age stocks of dressed poultry
in Canada at January 1, 1933,
totalled 8,340,739 pounds, as
compared with 13,807,721 pounds
the year previous, will have a
steadying effect on the market.

The fact that the Western
Poultry Pools (through their
Central organization—The Can-
adian Poultry Pool) in 1932 made
an export shipment of one million
pounds of your poultry to Great
Britain, the same arriving in
good condition and being well
received by both the trade and
the consumer, has opened up a
new and extensive market for our
next poultry crop.

The following excerpt is taken
from the January, 1933, number
of the “F.conomic Annalist,” pub-
lished by the Department of
Agriculture at Ottawa, and should
convince every poultry producer

in Canada that our -Western
Poultry Pools are worthy of
support:

“Approximately one million
pounds of Canadian dressed tur-
keys were marketed in the United
Kingdom during the past month,
which returned to the producer
as high a price as hiz domestic
marketings (Note: The export
price  exceeded the domestic
price).

“All birds were packed and
graded according to  National
standards of quality and the <ship-
ments certified by Dominion In-
spectors. The shipment consisted
mostly of “A” and “B” Grades

and each bird bore an individual
grade tag.

“These Canadian birds, coming
from the western provinces, and
shipped largely by the Canadian
Poultry Pool, obtained the top
market price for imported *ur-
keys.

“Receivers and handlers of
these birds in the Old Country,
according to Mr. W. A. Brown,
Chief of the Poultry Division,
Dominion Livestock Branch, who
accompanied the shipment, are
prepared to take double the quan-
tity next year.”

Harken!

Here is some information that
we must harken to, if we expect
to hold a place on the British
market: In Denmark the co-
operative movement has revolu-
tionized the whole national life
of the country, partly by control-
ling, to a large extent, the hand-
ling and marketing facilities of

the agricultural industry, but
principally by establishing such

a high standard of quality for
products as to command the
highest price and retain their
hold on the world’s best importing
market, that of Great Britain.

Good quality birds cannot be
produced by a hit and miss sys-
tem of feeding, or by breeding
from inferior stock. The young
birds must have a constant sup-
ply of feed of the right kind.

The Manitoba Turkey Breed-
ers’ Association is doing good
work and by their efforts a de-
cided improvement is seen in
many flocks. We would advise
producers to support this organi-
zation. The president is Mr.
John Windover, Brandon, and
the secretary, Professor Herner,
Manitoba Agricultural College,
Winnipeg. Both these men are
pleased to answer letters asking
for information as to proper
methods.

The dressed poultry shipments
of November 8, 1932, were bought
outright and paid for in full at
each loading point,

Opening Egg Stations

We expect to open our egg
stations at T.auder, Brandon, Nee-
pawa, Carman and Dauphin some-
time next month. The time of
commencing our pooling season
on eggs and opening of country
branches, depends upon egg pro-
duction and this will be governed
more or less by conditions during
the next month.

It is expected, however, that
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-eggs will be coming on the mar-
ket in fairly heavy volume to-
wards the end of February or
early in March, and our opening
date will probably be not later
than March 15th.

A notice will be mailed to our
contract signers ten days in ad-
vance of the date set for opening
branches.

A NATIONAL MARKETING
BOARD

The Saskatchewan Wheat Pool
urges the following reasons for
the establishment of a National
Marketing Board:

1. A national agency in control
of the marketing of Canadian
wheat, would prevent the further
disorganization of our own mar-
ket. Itisapparent that Winnipeg
quotations reflect that disorganiz-
ed condition rather than actual
world values of wheat.

2. Evidence is available to show
that foreign buyers of Canadian
wheat, particularly millers, pre-
fer to purchase their requirements
from an organization which has
control of the actual stocks of
grain,

3. Market conditions in the
principal wheat importing coun-
tries have undergone a complete
change during the past few years,
with no corresponding change in
Winnipeg Grain Exchange opera-
tions. A national Dboard with
complete control over Canadian
wheat stocks would provide a
better method of marketing to
meet altered Kuropean condi-
tions.

Concentration of the {lour mill-
ing industry under the control of
a few large companies has de-
veloped very rapidly in Lurope.
Nearly every Luropean country
has in force heavy restrictions up-
on imported wheat, with the ob-
ject of assisting its own farmers.
These restrictions have reduced
any tendency on the part of the
miller to speculate, as most of
them are subject to ¢hange at
very short notice. Under such
conditions the Winnipeg futures
market has little, if any, value to
the European miller. ‘

marketing

4. The system of g
Canadian grain should be placed
on a more substantial foundation
than speculation. Much of the
speculative buying by importers
has been withdrawn. This leaves

speculation in the hands of indi-
viduals who have no direct inter-
est in the purchase or sale of
wheat and are concerned only in
making a profit in their specula-
tive transaction. It is doubtful
whether such ventures can con-
tinue unless profits are made.

5. Wide fluctuations in prices,
even at prevailing low levels,
have resulted in loss and actual
hardship to producers. These
would be eliminated if the mar-
keting of Canadian grain were in
the hands of a national market-
ing board.

6. A national marketing board,
interested chiefly in marketing
the Canadian grain crop to the
best advantage in the interests ot
producers, would be likely to
give more satisfactory results
than organizations operating in
all markets and in all.countries,
as is the case at present.

7. The proposal for a fixed
price of about $1.35 per bushel
for wheat used for domestic con-
sumption has a working model
in the British Wheat Act of 1932.
In Canada, a national marketing
board would be the proper body
to administer the details of this
plan,

8. If assurance is given that a
national board will operate to
market the 1933 grain crop, then
Canada would be in a position
to participate actively in any in-
ternational conference of export-
ing countries.

STAMP OUT THE
DEPRESSION
(From page 3)
something much more
happens.

My plan, if put into operation,
would mean that the farmers, in-
stead of talking about rebellion,
strikes, or not sowing a crop,
would by adopting a course of
action which would be construc-
tive and effective, and which, giv-
en the co-operation of business
men, would give the needed im-
petus to business and thus bring
benefits to the entire community.
My plan provides for an équal dis-
tribution of effort in direct pro-
portion to business transacted; it
would give the farmer 95 per cent,
more purchasing power and debt
paying power, and at the same
time would help the business man
by giving him a much larger vol-
ume of business.

My plan is as follows: Let there
be set up a collective Produce
Clearing Association, with rep-
resentative business men from
the three prairie provinces on a
board of five trustees. ‘This
clearing house would be properly
bonded and would have a proper-
ly bonded agent in each country
town. It would issue clearing
house certificates and clearing
house stamps. The face value of
the certificate would be for double
the net market price of any pro-
duce delivered by the farmer de-
siring to use the clearing house.

It would function like this: a

farmer takes a load of wheat to
(Turn to page 12)

serious

PARTNERS

(for 115 years

The people of Canada and the Bank of Montreal are partners
today, as they have been for 115 years and as they will be
in the future. Hundreds of thousands of depositors entrust

their money to the Bank to be kept in safety and to earn
interest. The Bank lends these deposits, under proper bank-
ing safeguards, to facilitate sound business.

You are cordially invited to make use of the strength and
manifold banking facilities of this institution.

BANK OF MONTREAL

Established 1817
HEAD OFFICE. MONTREAL

TOTAL ASSETS

IN EXCESS OF $750,000,000
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Co-operative Dairying

A Message from Manitoba Co-operative Dairies
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YOUR CAN OF CREAM

In our Annual Statement and
Letter, and at our Annual Meet-
ing, shareholders were made
aware of difficult financing dur-
ing recent months. We had three
creameries well-equipped and
comparat'ively little  property
indebtedness; yet, for a time,
it looked as if we might be forc-
ed to close down our plants be-
cause of lack of operating capital.
Our bank declined to provide a
line of credit sufficient to enable
us to operate in a way that would
promise success. Qur cream shipp-
ers and shareholders simply had
not the money to give the requir-
ed support. It was a trying time.
With a feeling of real relief
we announce that persistent ef-
fort has eventually resulted in
a normal situation again.

We are grateful to the United
Grain Growers, Ltd., and to the

Bank of Montreal for the interest,

shown and the assistance given
in strengthening our financial

position.  The first-mentioned
company agreed that it would be
bad, indeed, for the cream-ship-
ping farmers concerned if our
equipment should be idle simply
through lack of operating capit-
al, and so they came generously
to our assistance. The Bank of
Montreal, taking a similar view
and recognizing the economies ef-
fected in our operations, agreed
to give us a line of credit which
should see us through alright.

Your officers and emplovees
were forced to cut expenses in
every way possible in order to
enable us to stay in business:
operating salaries and wages to-
day are 40% below a year ago—
although at that time a 10% re-
duction was already in effect. It
now remains for every co-oper-
ator to do his part—to provide
the best quality cream for our Co-
operative plants, and promote his
own interests with a little loyal,
cheerful boosting.

STAMP OUT THE
DEPRESSION
(From page 11)

an elevator and receives the or-
dinary cash ticket for the net
value of, we will say, {ive dollars.
He takes this five dollar cash
ticket to the local agent of the
clearing house and receives in
exchange a clearing house cer-
tificate for ten dollars, which is
double the amount of his cash
ticket. The clearing house cer-
tificate would read “The Col-
lective Produce Clearing Associa-
tion will pay ten dollars in cash
on presentation of this certificate
with fourteen forty-cent clearing
house stamps attached on the re-
verse side hereof.”

This certificate would have a
face value of ten dollars and
would be redeemable in cash after
it had turned over fourteen times
and had collected fourteen forty-
cent clearing house stamps. The
clearing house would have the
five dollars cash from the wheat
and $5.60 in cash from sale of
stamps. The farmer would take
the first 4 per cent. discount by
signing his name and address on
the back and attaching the first
stamp. Everybody using the cer-
tificate would do the same until it
had done $140 worth of business
In other words, the business men
who have dealt with this certi-
ficate have each taken a 4 per
cent. discount in order that the
primary producer may have an ex-
tra 96 per cent. more buying pow-
er, and at the same time they will
have put in circulation an auxil-
iary currency which would be
gradually converted into cash.

I have submitted this plan to
a considerable number of business

men and while most of them, of
(Turn to page 14)
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HOW BANKS MAKE MONEY
—AND PROFIT
(From page 3)

troyed. Poor people think of
money as consisting of coin and
notes. As they have not bank
accounts they are not interested
in “cheque” money. They don’t
know that nine-tenths of all the
money there is, is cheque money;
they can’t see how cheque money
can affect their lives, as they
don’t sign cheques.

Banks perform two functions.
They create and destroy money.
Hardly anyone knows this, or
takes in what it means. Banks
also take care of people’s money
and lend money; everyone knows
this.  Therefore the ordinary
citizen assumes that when banks
lend money they lend the money
(i.e. their deposits) that people
have entrusted to their care. The
ordinary citizen knows that he
cannot make money to lend peo-
ple at interest; if he tried, he
would be put in gaol. Therefore
it never occurs to him that banks
should be allowed so extraordin-
ary and unjust a privilege, and
naturally {inanciers do every-
thing in their power to encourage
the ordinary citizen to go on
thinking that they lend their de-
posits, and to prevent him from
finding out how they get their
money for lending.

There are various nice little
bits of camouflage that help to
keep the cat securely in the bag.

If anyone happens to notice
that the amount of money a bank

was lending was much greater
(Turn to page 14)

Natural Leaf Tobacco
FOR SALE

Sample package 13 1bs. good leaf
tobacco, mild or strong (with a
real brier pipe free) $2.00: 50
1bs., $7.00; 100 1bs., $12.00. Pure
Quesnel, 4 1bs. for $2.00. Shipped
Anywhere. Agents Wanted.

G. DUBOIS

18 Henderson, Ottawa, Ont.

Smith St.

When in Winnipeg

Enjoy comfortable accommodation in the most
central location—at reduced,’' reasonable rates.

St. Regis Hotel

FIRE-PROOF
(Just south of Portage Ave.)

Winnipeg
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SHIPPING AND FEEDING

In comparing the volume of
livestock delivered at the Union
Stock Yards, ..
St. Boniface, ¢
we find that
during Jan- ¢
uary, 1933,
some two
hundred cars
less came
forward than
during January, 1932. The fol-
lowing is a statement showing the
high five firms on the market dur-
ing January:

1st—Can. Co-op 195 cars—23.6l%

20d eeeeerveiireneneees 128 7 —15.5%
3rd ceeeeneeriineennnn 117 7 —15.5%
4th ceveeerennreenneees 9% 7 —11.6%
Sth ceveeereesieesneniees 80 »” — 97%

Producers who have cattle on
feed are, naturally, anxious to
know when is the best time to
bring their cattle forward to mar-
ket. It is difficult to estimate
the best time—the condition of
the stock should be the deciding
factor. We find that a large
number of cattle which have been
on grain come forward too early.
The many reasons for this are
recognized wherever sufficient
feed is available we strongly rec-
ommend that cattle be well fin-
ished before shipping, particular-
ly light cattle. During the period
under review, prices have re-
mained low and draggy; and the
outlook is no brighter, so far as
local demand is concerned. Should
export demand improve and in-
crease it will have a tendency
towards strengthening the mar-
ket.

That Barter Deal

We have all been watching with
interest developments relating to
the Russian cattle-oil barter deal.
No doubt there are a number of
reasons, from a livestock pro-
duction point of view, why this
deal should not be approved. The
reasons in favor are also numer-
ous and we feel that producers,
at meetings, should discuss the
matter ; registering their decision
in a definite resolution; and for-
ward their resolution to Ottawa.

In the hog division, prices

M S S bl S S gl g

Co-op Livestock Marketing

Manitoba Co-operative Livestock Producers, Ltd.
Canadian Livestock Co-operative, Ltd.

reached a new low level. At the
time of writing, prices are a
shade stronger, due to lighter re-
ceipts on most markets in Can-
ada and, partly, to a shade strong-

er demand in Great Britain—
where Canadian Wiltshires are
selling at 46/ to 50/, with ster-
ling somewhat stronger, at $4.11.

Should these conditions continue,

prices should remain reasonably
strong.

Democracy at Work

When the word Democracy is
used it is generally in connection
with the government of the
country. Few of us realize that
the principles of democracy have
been incorporated into the con-
stitution of many of our business
organizations in this country. The
word is derived from the Greek
Demos—people, and kratos—
power, meaning of course, that
power or authority is vested in
the people.

Our farmers’ co-operatives have
spent, and are still spending, a
lot of time, energy and money in
setting up democratic machinery
to make sure that full authority
is vested in the hands of the pro-
ducers who make up their mem-
bership. Officers and field men

go out to country meetings to-

explain the work. Representa-
tive delegates have their expenses
paid into the city to consult with
each other and with the staff at
least once a year in order to de-
cide on policies and to elect offi-
cers. Weekly newsletters, pam-
phlets, radio talks, and thousands
of individual letters and inter-
views take up days and weeks
of time during the year.

Democracy, then, is costing us
a lot of money. Are we getting
full value for the money we
spend? In our darkest moments
we wonder if our members are
interested in all this work, apart
from our reports on the rise and
fall of prices week after week. If
there is nothing of interest in
this work apart from price-levels,
then we might just as well cease
to talk about our co-operative
ideals and save our time and
money.

Fortunately for this world, we
are nearly always wrong when
we indulge in these “dark
thoughts.” We really ought to
know better. The consistent pro-
gress of co-operative business
concerns throughout the world
indicates the trend of thought in
many countries, Democracy in
business may be costing us quite
a lot of money—but it provides
the one and only safeguard which
mankind has yet devised against
the exploitation of the common
people by the privileged few. But
—and here is the rub—why do
we not make more practical use
of the machinery which we have
created?

A Blessing in Hard Times

NEW
SOLES

AS LOW AS

6¢c

A PAIR

with SAVE-A-SOLE

Easily applied with a Table
Knife. Dries Hard and Smooth
Overnight. Spreads on Soles
like Butter on Bread. It's a
Plastic Leather. Looks like
L.eather and Wears LIKE
LEATHER and is waterproof.

SAVE-A-SOLE

Fills in all Cuts, Holes,
Cracks, Forming a Smooth
Surface. No more taking Shoes

to the Repair man. No paying
from $1.00 to $1.75 for Leather
Soles and Heels. Every Person
in Every Walk of Life that
wears Shoes is a Prospect.
Every one NEEDS IT, WANTS
IT and BUYS IT.

553,000,000 PAIR OF

SHOES WILL NEED TO
BE REPAIRED SOONER
OR LATER WITH SAVE-
A-SOLE.

Grasp Today’s Opportunity
Today.

THE PRICE TFOR THIS

FORMULA IS NOW ONLY

$29.25

THIS OFFER IS GOOD FOR
A LIMITED TIME ONLY

OF 10 DAYS
Order from advt.

Midland Laboratory

308 Burns Strecet
WINNIPEG, CANADA




14 (30) THE

MANITOBA CO-OPERATOR

February,_ 193'3_

HOW BANKS MAKE MONEY
—AND PROFIT
(From page 12)

than the total amount of money
that people had deposited in its
care, he might grow suspicious.
Therefore the banks have a pru-
dent custom of including loans in
the figures of their deposits. If
a bank with deposits of £1,000
lends someone £100 at once its
deposits are entered at £1,100.
Banks have another dodge which
is very helpful to the hush-hush
policy. The Joint-Stock Banks
usually do not create for lending
(by book entry) more than nine
times the amount of their cash
reserves, and they do really lend
a small fraction of their cash re-
serves to a small number of the
people to whom they made loans.
If some unpleasantly inquisitive
person starts telling: the ordinary
citizen that banks can create mo-
ney out of nothing to lend at in-
terest, the banker says to the or-
dinary citizen, ‘“What rubbish!
Don’t you know that bank loans
are strictly limited by their cash
reserves?”’ The ordinary citizen
doesn’t quite know what cash re-
serves are, but supposes them to
be all cash, and the same thing
as deposits (as a matter of fact
they are neither); but, anyhow,
limiting loans by cash reserves
sounds very honest and safe, and
he concludes that the banks are
quite in the right, after all, and
that the unpleasantly inquisitive
person has been talking through
his hat.

But Let us Get at the Actual

Truth

Cash reserves consist of coin
and notes, i.e., real cash in the
bank, but they also include things
that are not real cash at all,
namely, cheques drawn on other
banks that have not yet been
cleared, and any claims it may
have on the Central Bank (in
England). The Central Bank,
when it chooses to go off the gold
standard, as it did during the war,
is not limited as to the amount
of money it can create by mere
book entry for lending to the na-

(Turn to page 15)

PERSONAT,

LONELY—SUFFER NO LONGER. MAR-
riageable correspondents all over Canada

All ages: both sexes: some 1wealthy. Mem-
bership fee $1,00. $1,000 in cash prizes
to members. Stamp for information. Im-
%ercial Exchange, P.O. Box 761, Vancouver,

DEATH BENEFITS UNDER OUR MUTU-
al plan cost. less. No medical examina-
tion Annual dues, one dollar Chartered
under Saskatchewan Act. Write for 1it-
erature Hecla Mutual Benefit Soclety,
Kempthorne Block, Saskatoon.

STAMP OUT THE

DEPRESSION
(From page 12)

course, do not like the idea of

departing from the time-honored
methods of doing business, many
of them see théir business gradu-
ally departing from them and are
coming to the place where they
would be willing to try anything
which looks like a way out.

Many of them agree that if 50
per cent. of the farmers were to
accept ‘these certificates for the
grain and livestock marketed,
business would have to adapt it-
self to the use of them. Most of
these same business men also
agree that if they could get al-
most twice as much business and
twice as many debts paid as at
present they could well afford a
discount of 4 per cent. But in
actual practice they would not
likely need to stand a 4 per cent.
discount on all their business be-
cause there would still be a very
large amount of cash circulating.
The amount of certificates circu-
lating would only be a fraction of
the cash. because they would be
continually converted' into cash
and they would automatically
pry a larger volume of cash
out into the channels of trade.
Some object that it would be too
cumbersome, but all admit that
the present situation is certainly
very cumbersome. Throughout
the country store shelves are lit-
erallv bending with all kinds of
merchandise which is not moving ;
farmers are unable to pay taxes,
interest or debts.

Some think business would re-
fuse to accept these certificates,
but stamp and scrip money have
been in use in two cities in Ger-
many during the last six years.
and in 140 places in the United
ed States and Canada recently.
In some of these cases there has
heen no reserve at all at the back
of the issue, whereas one Winni-
peg business man pointed out that
in my plan there would always be
fifty per cent. of actual cash value
in farm produce at the back of
the certificate.

My plan also embodies the
principle of relating currency to
commodities, which is one prin-

ciple on which many of the
world’s best economists are
agreed.

I submitted mv plan to Dr. Ir-
ving Fisher of Yale, and the re-
ply I received was very encourag-
ing. (Turn to page 15)

MACHINERY
Say yon saw it in “The Co—qpiator”

WIND ELECTRIC CHARGERS, STEEL.
and aluminum construction, $10.00 up. Aero-
Electric, Medicine Hat,

EGERTON R. CASE, 36 KING EAST, TOR-

onto. Patents everywhere. Booklet free.
Thirty vears practice.

GENERATORS SUITABLE FOR WIND-
mill charging, from $3.50 to $9.00. Winnipeg
Generator Exchange, 165 Polson Ave., Win-
nipeg, Man.

USED AND NEW AUTO PARTS AND
TRACTOR REPAIRS

Grain Crushers, Stationery Engines (used |

and new), Relts, Electric Motors and |.

Generators: and all kinds of machinery. |

CITY AUTO WRECKING COMPANY
783 Main St. Winnipeg, Man.

Auto and Tractor Parts
USED AND NEW
Generators for charging batteries, at low-
est prices, Engines, Springs, Gears, Axles, |
Rudiators, Wheels, Tops, Windshields
and Glass. Large stock of parts for all
makes of cars. Everything guaranteed.

Write for Catalogue.

WINNIPEG AUTO WRECKING CO.
261 Fort 8t. Winnipeg

GET IT REBABBITED AT

MANITOBA BEARING
WORKS, 169 Water St., Wpg.

MEDICAL

Say you saw’ it in “The Co-operator”

LADIES—WHEN NATURE FAILS TRY
our relief compound. Safely relieves some
of the longest delayed cases. Special double
strength, $2 50 per box, postpald. Western
Supply Agency, Box 212, Regina.

LOSS OF MANHOOD—MEN SUFFERING
from lowered vitality, weakness, lassitude,
premature old age, write for free booklet,
“Rejuvenation”. Contains valuable infor-
mation and testimonfals. Mailed in plain
sealed envelope. Western Supply Agency,
Box 212, Reglna. M

GALL STONE SUFFERERS—TRY OUR
internal body cleanser. Used for 20 years
all over Canada for gall stones and chronic

appendicitis. Price $6.560. Write for circu-
lar. Mrs. Geo. S. Almas, Box C.G. 1073,
Saskatoon, Sask.

SIX NATION INDIAN AGAHQUA OIL-
Liniment for headache, earache, toothache,
sclatica, neuralgia, rheumatism, tired aching
feet, etc., government registered; ten second
pain killer; one dollar bottle, postpald. Chief
Split-Sky, Haliburton, Ontario.

WHY SUFFER ?

When Nature has provided Herbs, Roots,
Leaves, Barks and Berries, to heal your
Camplaint: Write for copv of

FREE HERB DOCTOR BOOK
It describes the Different herbs for the
Different Diseases, and IT'S FREE.

CANADIAN BOTANIC GARDENS, Box
513, London, Ontario, Canada. 4-33

GENTLEMEN’S PERSONAL SUNDRIES—
$1.00 brings 15 samples, high-grade Europ-
ean importations. Catalogue free to adults
only. Plaln wrapper. National Distributors,
Box 443, Regina, Sask.

FEED, SEED
Say you saw it in ‘“The Co-operator”
HANSEN SIBERIAN COSSACK ALFALFA.
Germination, 97%, grade 1, 75¢ 1b. Theo-
dore Solheim, Sedgewick, Alta.

ARCTIC WHITE BLOSSOM SWEET
Clover seed. Grade No. 1. Scarified. $4.00
per hundred lbs. Sacked. Freight paid on
orders of 200 1bs. or more to pralrle prov-
inces. Castle Bros., Gilbert Plains, Man.

4-33
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POULTRY FEEDS by
POULTRY PEOPLE

BOLE'S BABY CHICK STARTER
helped a poultryman establish a

“World's Record”—1,000 Chicks

raised without a single loss!

Per 100 1DS. .eeeceeessicrsocssscecssns £2.50
MEAT MEAL—(0% Protein—

100 1bs. $1.45

COD LIVER OIl—per gallon..... $1.10
1-gal. can 26c¢ extra—b6-gal. can
90c extra.

TWO-PURPOSE LIME GRIT—
(a substitute for oyster shell)—
per 100 1bs. ...95¢
In five bag lots...... .One Bag FREE
BOLE’S BALANCER—100 1bs. $2.07
CHARCOAL—per 50 1bS..ciercceen 145

'RIVERSIDE POULTRY FARM
c-0 BOLE FEED 336 Rue Des Meurons

St. Boniface Man,

PERSONAL
Say you saw it in ‘“The Co-operator”

WANTED—MEN AND WOMEN TO SELL
Tollet Articles, Send $1.00 M.O. for trial
box, or write to Annette Preparations,
220 McDermot Ave.,, Winnipeg.

HAWAIIAN GUITAR GIVEN TO STUD-
ents taking our course of home instructions,
which are as simple as learning A B C’s.
You pay as you play. Paramount Conserva-
tory of Music, G, 246 E. 18th, Vancouver, B.C,

YOU CAN LEARN BOOKKEEPING, AC-
countancy, Shorthand, Typewriting, Sales-
manship, Short-Story Writing at home.
Write for particulars of ccurse which inter-
ests you. Home Study Institute, 664 Furby
St., Winnipeg. 12-33

POULTRY
Say you saw it in “The Co-operator”

BRONZE TOMS FROM BANDED STOCK.
22.28 1bs., $3. Hens, $2. Pure Bred Toulouse
Geese, $2. Alice Robinson, Russell, Man.

3-33
LICE CANNOT LIVE WHERE STAN-
field's Lice Kill is used. ‘I would not keep
poultry without it,” writes L. R. Bogart,
Timphlns, Sask. 60 cents a tube or 2 tuber

$1.00, postpaid. Winnipeg Veterinary &
Breeders’ Supply Co., Ltd., Winnipeg or
Calgary.

FOR SALE—BARRED ROCK COCKERELS.
M.A.F. 200. R.O.P. 400, Apply to George
Carruthers, Virden, Man.

BRED-TO-LAY CHICKS
$1.50 Discount on Every 100
if order paid In full this month.
Leghorns, $9.75; Barred Rocks, $10.75;
Wyandottes, Reds, Minorcas, $11.76.
Save by ordering now. Price List
Free.

March hatches—6th, 13th, 20th, 27th.
Golden-West Baby Chick DMash,
ALEX TAYLOR HATCHERY
362 Turby St. Winnipeg

HOUSEHOLD

Say you saw it in “The Co-operator’”

BUSINESS OYPORTUNITY — YOU CAN
make from $56500 00 to $2.600 00 per year by
putting in a small stock of groceries in
your home and representing us In your
district. Only $10000 required for stock.
We exchange groceries for wood, eggs and
other farm products. Our plan exactly fits

present conditions. Write for particulars

to Desk M, Neal Bros., Ltd, Winnipeg,

Man. 7-33
HO-MAYDE

Bread Improver
Helps wonderfully during
cold weather. DBatter rises
sooner even when chilled.
More bread, Letter bread
Packet sufficlent 100
loaves. 20c.

C. & J. JONES LTD,
WINNIPEG

STOVE REPAIRS FOR ALL CANADIAN
and American ranges, furnaces and heaters.
Green's Greater Stove Co., 35 Martha St,
Winnipeg.

STAMP OUT THE

DEPRESSION
(From page 14)

If present conditions are allow-
ed to continue hundreds of far-
mers will dispose of their live-
stock such as pigs, sheep and
poultry. Many who are now be-
hind with taxes and interest will,
if they put in a crop at all, be
still further behind next fall;
thousands are now so discourag-
ed that they are rapidly becoming
a problem to our governments.
It is high time that we started to
do something about this situation.
My plan may sound radical but
the situation is so critical that a
radical remedy is needed. My
plan would be better than debt
adjustment, because the way to
adjust debts is to pay them. Any-
thing else will be unfair and very
cumbersome to carry out.

My plan would allow the farm
produce to flow to market as
usual without interfering with
prices which are set on an export
basis. It would still allow of
feeding the unemployed cheaply,
but many of these would be quick-
ly absorbed by the greater vol-
ume of business which would re-
sult.

I would be very glad to have
the opinions of business men and
also to answer any criticisms or
questions with regard to my sug-
gestion of how to stamp out the
depression.

Colin H. Burnell, Qakville.

HOW BANKS MAKE MONEY
(From page 14)

tion by anything at all except its

own interests and desires.

Deposits are not the same thing
as cash reserves, because, as we
have already seen, deposits in-
clude bank loans.

But now let us get back to the
small amount of money that
banks actually do lend at times
to private borrowers, never, I
believe, to Governments, Banks
allow private borrowers, if they
wish, to have from the cash part
of their cash reserves a certain
amount of actual coin and notes.
This is the cleverest bit of camou-
flage of all. The ordinary citizen
sees that coin and notes can be
had from the bank by a person
to whom a bank loan has been

made. He therefore concludes
(Turn to page 16)

MANITOBA GROWN NURSERY STOCK—
Largest high-class assortment grown in the

West. Write for free illustrated catalogue.
Wallace Nurseries, Limited, Portage Ila
Prairie, Manitoba.

LIVESTOCK

Say you saw it in ‘“The Co-operator”

POLLED HEREFORDS. YOUNG BULLS
for sale. Priced low. Oliver Grieve, Lauder,
man.

NO FARMER OR BUTCHER SHOULD BE
without “Curing and Care of Meats," (12,000
words). Complete Instructions on killing,
cutting, curing of beef and pork. How to
make all kinds of smoked meats, sausages
and cooked meats. Practical, simple and
sound. Highly endorsed. Price 50c. K.
Tinney, 1221 12th Ave. W., Calgary, Alta.

FRANKLIN BRAND-EM-OL — BRAND
with cold iron. Use Franklin Blackleg,
Hemorrhagic Septicemia, Pink Eye and roup
vaccines. Write J. A. Dunnlgan & Co.,
Stockyards, Calgary anq Winnipeg.

TOBACCO
__Say you saw it in ‘“The Co-operator”
THREE-FOUND PACKAGE LEAF AND
Manufactured Tobacco (8 different samples)
or four-pound package LEAF Tobacco (4
samples) or five-pound package LEAF To-
bacco (2 samples) $1.00 postpaid. Money
back if not satisfactory. Ruthven Co-op-
erative Tobacco Exchange, Ruthven, Ont.
7-33
SMOKE MILD VIRGINIA LEAF 50¢c POUND
%osttpaid. Windsor Tobacco Co., Windsor,
nt.

BURLEY & VIRGINIA
TOBACCOS
4-pound samples for $1.00; postpald
with flavoring and recipes.

OLINDA TOBACCO SALES
Ruthven Ontario

SHIP ANYWHERE, SAMPLE PACEKAGE
10 1bs., good leaf tobacco, mild and strong,
$2.00 with real Briar pipe free; 30 lbs. for
$3.50; 50 1bs. for $7.60; 100 1bs. for $14.00
Quenel, 4 lbs. for $2.00, Agents wanted.
Address, G. Dubois, 24 Henderson, Ottawa.

MISCELLANEQUS
Say you saw it in ‘“The Co-operator”

SHOE SOLES FOR A NICKEL. REPAIRS
shoe soles as low as 4c¢ a pair. Adds a
year to overshoes, rubbers, soles or uppers;
auto tires, harness, wood pails, glass. Fixes
anything. Spreads with knife., Dries hard
in six hours. Nothing like it on the mar-
ket. Regular $1.50 can, now $1.00 prepalid.
Order direct. The Irca Labs, Battrum,
Sask. Agents and dealers wanted.

500 WORLD MIXTURE 15c. 500 DIFFER-
ent 35c. 25 Alrmail 15c. 25 Africa 10c.
Hamilton Stamp, 370 King West, Hamilton,
Ontarlo.

FORMULAS OF EVERY
Write Midland Laboratory,
Winnipeg, Man.
STAMPS—110 VARIETIES. PICTORIALS,
Air Malil, Savages, Faraway Lands, 25c.
Premium given with approvals. Bruce, 2518
151 Street, N.W., OQalgary, Alta.

IF MADE OF RUBBER, WRITE FOR
catalogue. Rubber specialties, everlasting
gramophone needles, rubber stamps. Uni-
versal Specialties Co., Box 2704, Montreal.

MILLAR, MACDONALD §& CD.

Chartered Accountants
Winnipeg

DESCRIPTION.
308 Burns 8St.,
12-3

Auditors to:

Manitoba Wheat Pool

Manitoba Pool Elevators
Manitoba Poultry Pool

Canadian Poultry Pool

Manitoba Co-operative Livestock
Canadian Livestock Co-operative
Manitoba Co-operative Wholesale
Consumers’ Oil Co-operatives,

NURSERY STOCK

Say you saw it im “The Co-operator”

“ITS A CRIME TO GROW FLOWERS
like that and not sell them in the city,”
thus exclaimed a lady visiting our Gladloli
field last summer Send for price list. Colin
H. Burnell, Willowbrake Farm, Oakvlille,
Manitoba.
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HOW BANKS MAKE MONEY
—AND PROFIT
(From page 15)
that every person to whom a bank
loan has been made could, if he
wished, have the whole amount
of his loan out in coin and notes;
that depositors have placed
enough coin and notes in the bank
for this to be possible; and that
when a Government borrows
money from a bank to carry on a
war, it is also borrowing from an
enormous fund of coin and notes
that depositors have entrusted to
the bank for safe Lkeeping, for
which reason it would be most
immoral to repudiate a war debt,
for what then would happen to the

money of all these poor, trusting
people?

But the cold hard facts are
these. The amount of coin and
notes the banks have available
for borrowers is only a small frac-
tion of the total amount of money
they have actually lent. If all the
borrowers came at once and
asked for the full amount of their
loans in coin and notes the banks
could not give them more than a
very small percentage of the loans
they were expected to repay in
full, together with interest; while
the amount of coin and notes they
could find to give to a govern-
ment to which they had made a
loan would be so tiny a fraction

“things,

it would be hardly "worth while
for the government to take it!
Banks, therefore, work on the as-
sumption that most of those to
whom they lend will be content
to use cheque money, which they
create in the way that has been
described.  Cheque money, of
course, 1s just as good as any
other kind of money for buying
The evil lies not ih the
fact that there is far more cheque
money in existence than coin and
note money, but that private com-
panies (banks) should be allow-
ed to make cheque money by a
few strokes of a pen and oblige a
nation to pay them tribute of in-
terest for the loan!

QOver 2,000 dealers sell “*Canada’’
F’emenl. If you cannot locate one
i your neighborbood, write u;,
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Sales Ofices at: Montreal

Everything that goes into
i)s Cat}adian. The cement,
ars, form lumber, are all produced in Canada and th
making and handling of them means work — :t?d v

—for Canadian workmen. Many of th <o e
nearby towns. They and their fy ¢se men live in.

1552 Phillips Square

Sead me your Free Book.
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a concrete farm improvement

sand and gravel, réinforcin

amilies consume your

p them on a payroll by keeping your
' dollars right here in thiz counI:ry.g Byuild
your new silo, root cellar, hen house or other improve-
ment with All-Canadian concrete. Mail coupon
for free book, “What the Farmer can do

low
with Con-

It contains complete pl ificati
; plans and specifications
for every type of concrete farm job. Send for it.

Canada Cement Company Limited

Canada C t
Philti, Sf;::::s Company Building

Toronto

Montreal

Winnipeg Calgary

----.'-.....-....Q-.....-,-...'...

Canada Cement Company Limited

Tanada Cement Company Bldg.

Montreal

............................

..........
....................



	TMC19330201_1
	TMC19330201_2
	TMC19330201_3
	TMC19330201_4
	TMC19330201_5
	TMC19330201_6
	TMC19330201_7
	TMC19330201_8
	TMC19330201_9
	TMC19330201_10
	TMC19330201_11
	TMC19330201_12
	TMC19330201_13
	TMC19330201_14
	TMC19330201_15
	TMC19330201_16

