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Dominion Mortgage and Investments Associa
Fiancia. Condfitions Reviewed by Presdent--Muncipal Financ Recom-
metirk on-Essentia Part Which Capital Plays mi Econme Development

L OANING institutions in Canada were weil represented atthe annual convention of the Dominion Mortgage and
Investments Association, which was heid in Toronto, on
Mardi 28th. 'Routine business was transacted in the morn-
ing. This was followed by severai addresses, and in-'the aven-
ing by a banquet at the King Edward Hotei.

The foiiowing officers were'elected for the year 1919-20:-
Hon. president A. D. Langmuir; president, E. M. Saunders;
first vice-president, A. E. Boit; second vice-president, W. E.
Long; executive committee-life Insurance section, J. K.
Macdonald, J. F. Weston, J. B. McKechnîe, Charles Ruby;
trust Company section, J. C. Breckenridge, S. C. Macdonald,
A. D. Langmuir, J. K. Pickett; loan Company section, Josephi
Campbell, Hume Cronyn, A. B. Fisher, Alfred Whitmnan; pro-,
vincial associations' representatives--John Paton, Mortgage
Loans Association of Manitoba; w. E. Mason, Land Mortgage
Companies' Association of Saskatchewan; W. T. Creighton,
Mortgage Loans' Association of Alberta; G. L. Smeiiie, Mort-
gage and Trust Companies' Association of British Columbia.

President's Address
Mr. Hume Cronyn, the president, .referred In his address

te the support given by financial institutions to the war
loans. He said: "Tn our attempt te ascertain as definitely as
possible the actuai contributions made tirougli the agexicy
of Joan, trust and insurance companies, returns were secured
from 76 organizations showing total subscriptions to war
loans of $184,680,653. This figure does net represent the
total subscribed by ail cempanies ef a class similar te those
forming the membership of this association. There are three
or four hundred sucli companies throughout the Dominion,
while we have had returns from oniy 76, but threugh these,
as I have indicated, subscriptions were ebtained aggregating
an amnount ef which we may well be preud."

Thse details are set out i.n the following summary--
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ment, the associationý being represented on it
The report aise went at lengtli into the subj
grain bcans and taxation of corporations. The as
lias a memibership of 37, compared with 82 a ý
represents assets under administration of $750,,
pared with $687,468,344 a year ago.

Mr. E. A. Saunders nead the report of thse
municipal finance, which expressed the opinion t]
financing is net yet on a sufficiently sound basi
mended that financial institutions exercise more
municipal borrowings. Provincial govçruments
vise municipal finance and are already taking
direction. Mr. Saunders, however, expressed
opinion regarding the future. -

Addresses were given by F. C. L. Jones ors
Mortgages"; by George B. Muirliead on "Land
and by S. W. Woods, K.O., on "City Mortgages ii

In thse evening, Dr. Adam Shortt spokce ex
ef capital and show&l how society had progre
the use of capital and liow dependent it was u,
present time. He was toliowed by Mr. Kennetl
president ef thse Toronto Board of Trade, Mr. K
Robins, secretary of the Associated Mortgage
the United States, and by Mr. J. H. Gundy,
Dealers' Association of Canada, who were prese
ing their respective organisations, and piedged
in maiutaining thse financiai prosperity of Cana(

The Functions of Capital

"Aithougis the great war may be practicaîl
Dr. Shortt, "yet we shail net escape fromn its
influences for a good many years. It has dis]
popular conceptions of lit e in more spheres tisai
spisere, penhaps, uo radicaliy as in the econem
fundamental te ail others. Ideas that have be

Ini 1917 In 1918

$ 3,714,300 $10,686,456 $11,318,630 $ 25,719,386
22,636,217 32,192,950 39,291,250 94,120,417
3,095,500 5,588,500 6,156,850 14,840,850

$29,446,017 $48,467,906 $56,766,730 $134,680,653

Be aise deait nt some lengtli with seec
while he admitted that there was sorte jui
lavisis distribution o! tunda, he questioncd
measure which, under the guise of benevE
deprived a large body ef investers ef their
Recent changes, however, indicated a beti
constitutionai riglits. Be aise expressedI
moratoria in force in many of tise provinces
ta lapse. With reference te the !arm lea
tise province o! Manitoba and Saskatcsewa
thse cisanged conditions o! thse financial mur
these provinces te reduce the annual defic
bad faced tliem on this acceunt. There 'w
believe tisat thse flow of money £rom tise
would, te some extent, bo resumed.

Mr. Cronyn aIse said that hie feit sure t
association retained tise services et Mr. à~
secretary-treasurer, it wouid grow in sens

The report ef tlie executive committee
Appleten. It reviewed tise activities ef thi
ing the year, mentioning especially tise Du
h.ld in December regarding fire preventior
in tise criminal code suggested there. As
lied been formed te co-operate witis the
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