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ECONOMIC CONDITIONS

Four of the six prominent factors
imdicating the trend of economic con-
ditions recorded gain in the last
week of the year. Carloadings and
speculative trading showed reaction
from the week of December 24, but
she other factors had a stimulating
eoffect uwpon the general average for
e week. Four of the six factors re-
eorded decline from the same week of
1937, capitalized bond yields and
eomymon gtock prices being at a high-
ac lovel.

" The favourable factors as the year
eaded included the recent recovery
in business operations measured by
e advance in the index of the phy-
sical volume of Business. After be-
img maintained at a fairly steady
level during the first eight months
the index rose sharply, mounting to
123.4 in November. After declining
rather sharply during July and Aug-
us{, the wholesale price flevel was
fairly staple during the remainder
of the year. The fluctuation during
the last four monthg was of an ex-
ceedingly minor character. The
position at the end of the month was
higher than on the same date of 1935
or 'immediately preceding years, but
oceupied a lower position than in
either 1937 or 1936. The financial
Background was further strengthen-
od in 1938, Dominion bond prices
aud the deposit liabilities of the
#anks recording increases over the
rlatively high levels of the preced-
dng year.

The railway freight movement of
dhe year was somewhnat below that
of 1937. The number of cars loaded
during the finst fifty-one weeks of the
year amounted to 2,397,000 against 2-
591,000 in the same period of 1937, a
decline of 194,000 cars, representing
a falling off in the movement of
each of the main commodity groups
except grain, pulpwood and ore.

The weekly index of wholesale
prices was 73.5 in the last week of
the year against 73.2 in the preceding
veek, an advance of 0.4 wper cent.
Geains were stronger on the Winni-
peg exchange, wheat No. 1 Northern
advancing from 595 to 611%. Live-
stock prices recorded advance on the
Toronto stockyards. Metal prices
were not greatly changed on the
electrolytic
«weopper having been £49 55 against

1£49 108 on the 20th. TLeéad was
maintained while an advance was
shown in tin and zinc. Export cop-

wor was slightly stronger in  New
York and lead and zinc were un-
changed -

The high grade bond market was
strong during the holiday season, the
index of capitalized yields advancing
0.3 per cent, The 4’'s of 1947 were
quoted at 108 on January '3 against
107% on December 27. The aver-
age yield of the issues declined from
362 to 3.01 in the week under re-
view,

In common stock prices the tead
over the levels of 1937 was maintain-
ed in the last week of the year. The
fndex was 107.5, showing a gain of
ene point over the preceding week.
Ag the index one year ago was 102.3
a gain of 5.1 per cent was indicated.
Wach of the industrial’ groups except
two recorded advances over the pre-
ceding week. The index of 15 power
and traction stocks advanced from
$8.3 to 58.5.

The weekly index based on six sig-
nificant factors rose from 105.4 in the
‘preceding week to 106.8 in the last
week of the year. The gain of 1.3
per cent was due to advances in
three out of the six factors, the
fmcrease in . bank clearings exerting,
the egreatest influence. As the in-;
dex was 106.6 one year ago a slight!
egain was indicated. two or the gix
factors recording a gain. The week-
1y index was well maintained during
1938, ro magjor trend either in an up-
ward or downward direction having
dév-efotped. Fluctuations wereg of a
relatively minor character. Car-
loadings and wholesale prices showed

WANT CANADIAN CATTLE

As the Mexican Depanffment of

1 Agriculture is desirous of importing

stocks to improve dairy herds
throughout the country, R. T. Young,
Canadian Trade Commissioner at
Mexico City suggests to the Depart-
ment of Trade and Commerce that
Canadian cattle breeders should con-
sider making representative ship-
ments to the annual cattle and agri-
cultural exhibition: or fair at Mexico
City next year. Cattle were the
main animal exhibits at this year's
fair particularly Jerseys, Herefords,
Holsteins and Brown Swiss, owing

well and stand wp under local condi-
tions. Poultry and agricultural ma-
chinery was also exhibited. The
annual fair 1s held under the auspices
of the Mexican Government Depart-
ment of Agriculture.

CO-OPERATIVE ORGANIZATIONS

[Cotoperativiel orgahidations] have
gained an important place in the field
of Canadian Husiness. The activi-
tieg of the larger organizations, such
as the wheat pools, the livestock, and
the fruit co-operatives, have reached
a high state of development and
have received world-wide recognition.
In addition to these, there are hun-
dreds of comparatively small organ-
izations which are working quietly
and effectively in serving local areas.
Compared with Canada’s fifteen lead-
ing manufacturers industries, which
include the pulp and paper industry,
central electric stations, automobiles
and petroleum products, the farmers’
business organizationg rank first in
\number of establishments, fourth in
capital invested, and third in gross
sales value of products.

During 1937, there were. 1,024 co-
operative organizations in Canada,
with 2,963 branches, which combined
make a total of 3,987 places of busi-
ness engaged in the marketing of
farm products and the purchase of
suppliegs for farmers. Shareholders
and members * financially interested
numpber 383,918, and patrons were es-
timated to number . 451,231. Total
assets, after deducting provision for
pbad debts and depreciation amoount-
ed to $87,938,453, of which the book
yvalue of plant and equipment was
$26,338,952.

The members’ equity mounted to
$51,252,828 consisting of paid-up share
capital $9,265,747 and reserves and
surplus $41 937,081. This was an
increase of $166,137 in net worth over
1935. Current assets amounted to
$$29,990,700, compared with current
liabilities of $10,293,661, or in other
words the co-operatives as a whole
had $2.91 of assets which could be
readily turned into cash covering
each dollar of current debt. From
1935 to 1936, total working capital
increased from $17,541,304 to $19,697,-
039. The favourable relation of net
worth to total assets was maintained
at 58 per cent, These tests indicate
a sound financial structure both from
a current and a longtime point of
view,

Agriculture, as practised in Brit-
1sh West Africa, is most primitive
ard consists - of little more than
punching a hoie in the ground, plant-
ing and then harvesting whatever
crop arriveg in' the fall. = Plang are
gradually being extemded to hring
in the use of ploughs, cultivators and
similar light fanm equipmendt.

‘With the inauguration of the
transiCanada air mail service, ail
shippers in British Columbia and

Alberta to Cuba must have invoices
and bills of lading certified by a Cub-
an consul as required by Cuban re-
gulations, Formerly these shippers
weré exempt from this because of
the distance and delay involved in
having the invoices and bills of
lading sent to Cuban consuflar offices
in the east.

The production of wheat in Ar-
gentina for 1938-39 is estimated at
315,620,000 bushels. This represents
an increase of 71 per cent over the
crop for 1937-38; 43.3 per cent. above
the last five year average, and 36.9
per cent. more than the last ten year
average,

CURLING CLUB ELECTS

-

The Gladstone Curling Club, of
| Fredericfon. Junction with twenty
Charter membbers, elected officers
Monday night as follows:
i President, B. I Snell;
Vice President, J. D. Atkinson;
Searetary’Treasurer, W. W. Mac-
Phernson;
Chaplain, Rev. B. G. Linton;
Additional Bxecutivé, Dr. F. A.
McGrand, W. J. Walsh, D. S. Nason,
and T. BEarl Nason.
Skips, J. D. Atkinson, D. S. Nason,

reaction in 1938, but declines were
counterbalanced by advances in other
lines. ?

T. BE. Nason, W. W. MacPherson,
and E. 1. Snell.
The club will play on Hartt's Rink.

to the fact that these breeds produce E

Quality Counts Most

SALADA

T E A

NEW ZEALAND RESTRICTIONS
MAY AFFECT CANADIAN TRADE

Amplifying cables received last
moonth by the Department of Trade
and Commence announcing control of
the import and export trade of New
Zealland by means of licenses, W. F.
Bull, Canadian Trade Commissioner
at Awuckland, New Zealand further
advises the Depantment that “at the

mioment the long range effect of this

legislation on Canada’s trade with
New Zealand is not clear. How-

ever, it is reasonable to expect that
the movement of goods from Can-
ada to this country will be restricted
and in certain instances seriously
reduced”. Mr. Bull reports that the
Prime Minister, the Honourable M.
J, Savage, has stated that the im-
pornt control was not a  temporary
measure to correct the exchange
position, but a mpermanent measure
to cushion or insulate New Zealand
against depressions abroad. The
New Zealand Prime Minister is quot-
ed as saying, “we want to increase
our trade with Great Britain. To

the extent that we are able, we want

to spend every penny of the sterling
proceeds of our exports on having
British manufactured goods. The
only sensible way is to select the
goods we want to buy from Britain.
It is all a question of scientific selec
tion of imponrts.

“This game method of import selec-
tion is the most effective way of
building up our own industries. We
are going to give New Zealand manu-
facturers a definita market if they
can turn out goods. To the extent
that they cannot, we will import
goods from abroad. I want to say
most emjphatically that what we are
introducing is not a barrier but re-
gulative procedure”.

Mr. Bull reports that “accérdingly

until such time as individual im.pont—]
er's applications are deal with and |

licenses granted or refused, the
actual effect of this legislation on
Canada will not be known. Each
application is to be studied by cus-
toms officials and no important rul-
ings are - expected until early in
January”. 3

1
|

| Just in Jest f

One sed-going passenger to anoth-
er: “Ye ain’'t sick; be ye?”

The other, tersely: ‘“Not exactly,
but I'd hate to yawn”.

Young Sambo, hurrying through
the village cemetery, noticed this
inseription on one of the stones:
“Not dead, just sleeping”. Scratching
his head, and pondering a bit, Sambo
finally muttered: ‘He sure ain't
fooling nobody but Himself’.

“Now children”, said Dad, “tell me
who has been the most obedient dur-
ing the fast month, and done every-
thing that Mother asked him to do?”

“You, daddy”, the eldest replied.

back
After

The moon is said to throw
the radio waves from earth.
all, who can blame it.

“And this, I suppose, is one of those
hideous caricatures you call modern
art?”

“Nope, that’s just a mirror”.

“Oh, mummy’, said wee - Annie,
“look at that funny man across the
street”.

“What’s he doing?”

“He's sitting on the sidewalk talk-
ing to a banana skin”,

OQur <Canine Editor states that a
hero is @ man who can get lit up
like a tamp post and walk througp @
dog show. b

“Marry me, Richard. I'm only a
garbage man’s daughter, but——"

Richard: “That’s all right, Baby.l
You ain’t to be sniffed at”.

Jimmie was absent from school one
day. The next morning he appear-
ed with the following note: “Please
excuse Jimmie for being absent—he
Las a new baby brother. It wasn't

ety

YORK COUNTY

James P, Barry, mnewly -elected
Warden of York County, representing
the Parish of St. Mary's, presided
over his first meeting of the York
County {Council yesterday afternoon in
tne Council Chamber at the County
Court House-

The January session of the Coun-
¢il was opened by Chaplain, Rev.
C. H. Atkinson, who also addressed
the councillors on the subject, “Be
A Gentleman”.

The auditor’s report, presented by
Secretary-Treasurer J. S. Scett, was
received and committees selected on
motion of Councillor Warren B.
Ebbett, seconded by Councillor H.
Clair McKnight.

The committee on the auditor’s re-
port was selected from the chair as

follows: Councillors Dr. B. W. Rob-
ertson, Chairmany; €. A. Grant,
Cyril Brewer, Warren B. Ebbett,
Willliam B, Gilman, Frank (Coburn,
Ford Messer, William B. Stannix,
William E. Nason, Arlie Boone,

Frank J. Saunders, Charles E. Al-
len, T. Allen Best, Charles Hamilton,
H. D. Dobie, Riwood H. Allen.

The Committee on Public Accounts
was selected as follows: Councillors
B. 0. Waugh, Hiram Manuel, A.
Howard Cameron, W. J. Gaynor, Grot-
tis Gould. }

Dr. Robertson gave notice of mo-
tions regarding breaking winter roads
and g tax to work or do business in
york County.

THE QUEEN

J. P. CORKERY, Proprietor
Fredericton’s Leading Hotel
Hot and cold water in every room.

Private Baths.
Private telephone in each room.

his fault”.

SEE WHAT YOU

...the silky, richly

ANDREW WILSON & CO, LIMYITED

So that you can see before you
buy, Bachelor cigars are wrap-
ped in transparent Cellophane

imported leaf is in plain view
as a pledge of Bachelor quality.

100% Havana Filler

BUY

coloured,

As I See It

Daily Foreign News

Comment
By H. M. Paint.

THE SPANISH SITUATION

For the first time in the Spanish
civil war the conditions of battle
have begun to reach an approxima-
tion of the great offensives of the
World War.

The Great Insurgent offensive on
Barcelona has many points in com-
mon with the battles fought on the
Western Front. As in the Wiordd War
the element ef surprise was entirely
lacking in Franco'’s present thrust.

COUNCIL MEETS,

For weeks ghead his main objectives
were known tc the Lioyalists. Elabor-
ate defensive positions had been
prepared, three systems of fortified
lines, defended by seasoned troops,
guarded Barcelona. ;

Frawco cast awky iall subterfuge
and depended upon mass attack for
the break through near Lerida. At
‘this spot he had concentrated 14
divisions, 400 howitzers, spaced only
a few yards apart and 100 tanks to
lead the assauft.

The resistance which
tered was dogged and desperate to
the last degree, of a type mpossible
only to. seasoned troops. Every posi-
tion was defended, unot to the last
man, but to the last moment when
maximum losg could be inflicted on
the attacking force, In spite of the
tremendous pressure, the withdrawal
of the Lioyalists was orderly, the re-
{reat was co-ordinated, and the line
held. Losses on both sides were tre-
mendous. 50 Insurgent assaults were
necessary to take the village of Cu-
teils, key to Artesia. Hand-to-hand
'!ﬁg-h\ting raged for twenty-four hours
{in the streets of Antesia before In-
surgent control was assured. The

he encoun-

Segre rivers were - effectively de-
stroyed Dbefore retreat, and the
(crossing was made upon pontoon
]bridges. )

At the present time after two
weekg Franco is knocking fiercely

upon the second and strongest de-
fense line which guards Barcelona.

The main weight of the Insungent
offensive is striking dowm towards
Tarragona after enveloping the Loy-
alist stronghold of Falset.

Heavy rains are beginning, tem-
porarily immobilizing Franco’s mech-
yanical transport. The Ebro and Segre
rivers are in flood behind him. Should
the Loyalist forces have sufficient
stamina to deliver an effective coun-
ter offensive, his pusition may well
become extremely unenviable in a
short space of time.

CONSULT

MRS. T. MORGAN

FOR THE BEST IN
HOME COOKING
Phone 171-41 533 King St.

|

i {
permanent bridges over the Bbro and

Capitol

NOW ~LAYING-
They're Hard to Beat in

‘HARD TO GET

Warner Bros.’ girl=and=boy
_ laugh=and=joy hit, with

Dick Powell
Olivia
DeHaviland

Charies Winninger, Allen Jen-
kins, Bonita Granville, Melville
Cooper

News — Scenic — Musical
Mat. 10, 20. Eve. 15, 25. Plus %ax

Here Thurs., Fri., Sat.

ROY ROGERS,
SMILEY BURNETTE in

“BILLY THE

KID RETURNS’

ALSO PLAYING—

“The Night Hawk”

With Robert Livingston,
June Travis.
Robert Armstrong

DR. G. R. LISTER

-:-  Dentist -:-

Burchill-Wilkinson Building
QUEEN STREET :-:

Below Regent

CORD WOOD

16 inch. Hard and Soft Millwood

COAL

Springhill, Broaa Cove,

Inverness, Minto

M. G. HANSON

COAL and WOOD

198 St. John St. —
Phones 228 or 1319.21

moamor] GAIETY

NOW PLAYING

A First Nat'l Picture ¢ Directed by LLOYD _
BACON +Screen Play by Earl Baldwin and I |
Joseph Schrank « Froma Play by DAMON §
RKUNYON and HOWARD LINDSAY « Musie ', f :
and Lyrics by M. K, Jerome and Jack Scholl ~

ADDED ATTRACTION

FRANCIS LEDERER

FRANCES DRAISE
e [ —

“THE LONE WOLF

IN PARIS”

Complete Shows at 2.30, 7.15 and 848

Usual Prices

1

HERE FRIDAY—SATURBDAY

“YOUNG DR.

KILDAR!”

With LEW AYRES.

LIONEL BARRYMORE

?}ie“

-

Geo. K

CHIROPRACTOR and
OSTEOPATH
{P.8.C. Graduate)

(14 Years in Fredericton)
General Practice of Chiroprac
tis and Osteopathy
Foot Correction Made and

Arches Adjusted

606 Queen St. 'Phone 418
Hours 1¢-12; 2-4; Bvening 7-8

PLUMBING and HEATING

GEO. WANDLESS
Agent For
Record Foundry Furnace
(Moncton, N. B.)
360 Church 8t. — Phone 765-41

i B AT 8
e s

F'TON WELDING & MACHINE
SHOP.

E. A. FRASER
M. A. DUNPHY

162 King St. Phone 1317

| RICHARD DUNN

ALL KINDS OF WOOD

Unlon St. Phone 623

SPECIAL

BLUE MELTON

O'Coats

$8.95
JOSEPH KILEEL

DRY GOODS i

298 KING ST. PHONE 718

BAKERY

ROLLS
PIES

COY’S
BREAD
DOUGHNUTS

YOU MOVE IN THE BEST
CIRCLES

When You Puff Smoke Rings. |
From One of Our Pipes,
Cigars or C|garettes
All the best papers and perlodi-—
cals including the Boston Posk

*

Bill Mazzuca
71 YORK ST. Phone 1413-21

J. Edward Hughes

Solicitor,
Notary Public. Etc.
Phone 195

Barrister,

Offices:

65 York Street.
FREDERICTON, N. B.

SPECIALS

Domestic Shortening 2 lbs. 25¢.
4 Dreadnaught Toilet Paper 25c.
Super Suds Large and Small 21¢

Mszarlane-s

Cor. Albert and Regent Streets
Phone 453-11

WILKINS FISH MARKET (

FRESH EGGS —
FRESH FISH.
672 QUEEN STREET

DAIRY BUTTER.
SM OKED FISH.
(Morning Delivery)

Formerly

)

CLAMS

Jamiesons

OYSTERS.

LOBSTERS
PHONE 1518

Goced Ice

Admission:

AUI.A OPEN AIR RINK

Refreshments
Skating Every Afternoon and Evening
Adults, 17c. Children, 12c.
Across From AULA" SERVICE STATION.

Good Musie

Woodstock Road




