* Policy-Holders Conpany|

The North American Life Assurancg
ompany has a GCuaradtee Pund of
j00,000, of wl{icb $60,000 is paid up ig
ish. Interest is allowed on this paid
p' ;':on;amd\tt;nly.‘] Policy holders thug
Dialn § on ”m,
DO and what is of :orSau(:!'tlym‘,f 1.“;
e assured of eareful and eonser.
ntive man ment as the Guaran-
rs are Jiable for this amount. By the
ompany’s Act of Incorporation,

sMer of a participating policy in the
omgany, uwpon which all premiumg
1e have been paid, shall have one vote
persoa !9r ecach §1.000 of insurance
ld by him. Policyholders are thus
ven a voice In the management
the Company's affairs. In short, it
?ybequ that the North American
fe is neither a Mutual nor a Stock

mpany yet ¥
.ges of bothp“m the advan

Jme Office -  Tereuts, Cut,

Statement of

Bonds and Debentures owned by

he Royal-Victoria
ife Insurance Co,

i Deposited with the Receiver General

at Ottawa, in trust for the security of
Policyholders

nce of Nova Scotia Debentures, pay-

r January ist, "9rs SRS - .. $6.000.c0

nee of Quebec 3% Inscrived Stock

nd:nlg in the name ot the Receiver

eral in trust, payable April ist, 957  SI588

nce of Manitoba Debentures, payable

vember 1st, 1930... .

of Maisonneuve Debentures, payable

uary 15th, 194n S s B e

f St. Heori ?)‘ebemum. payabic May

1981 . oloa . Semmde $5,000.00

Jian Northern Railway Debemtures,

ranteed by the Province of Manitoba,

able June joth, 1950 ..... ). -4,

f Montreal Debentures, payable May

1944 .. . N e §0,000.00

of 8:;:-«. Debentures, payable Sep-

ber, 6th, 1908....cociimne s iriinains e« 10000MN
. Total ......... $ago.s533.33

above securities have a cash market valve

82000

$29.172 6o
DAVID BURKE, A.l A., F.S

ea), May 15th, 190h.  General Manager.
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PROGRESSIVE
FAITHFUL

sme ot the caramal aims of the Union Mu-
management are—to be conservative in

choice of investments—to be progressive
se prosecution of the business —to be faith-
0 the interests of poiicyhoiders

ynts of ke inclination cordially

welcomed.
JON MUTUAL Life lasurspee
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o E. Ricuarps,
Péésident.
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)am and Eastern Ountario, apply to
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W. J. PECK, - - - - Ma
1y Toronto Street, - TOR\).\'?O.
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UNSURPRISING TARIFF.

~ Mr. Fielding has added another distinction to his
unique record as a finance mipster. No servant of
the Crown has during the last century presented clevep
consecutive ])lll)j\'l'l.\ to a House of Commons. It has
not been possible for Mr. Fielding to emulate the
feats of Gladstone, who with a daring that was as
profitable as it was spectacular, took off taxes innumer-
able, as a means of making money for the state, and
saving it for the populace. But Mr, Fielding has out
done them all in the collection of surpluses. His first
budget showed a deficit of about half 2 million dollars,
nd the next ten have given him a totat of §77,108,884,
"\‘L‘<'~< of revenue over expenditure. The financial
wisdom of piling up surpluses vear after vear mayv be
open 1o discussion. It is an electioneering cohsidera
""‘f”t thcugh, to which even the most economical
;.I}.H'H\h:." cannot be .‘yli‘n'l I'.l'\if!v\.lhu\\ can .hn ]H"]u
nimself when the National Policy is to tax imports,
;m‘l.mm\ become so good that the (p(‘r'('h' cannot help
}'“.‘”_‘L' goods from other lands in guantities which were
unthinkable a generation ago? The aggregation ol
surpluses tends to encourage that tendency to raid
"“,‘. t”"“"”r_‘.‘ for their constituents which the less ad
'“‘Tﬂ".\t' politicians who find their way to parliament.
occasionally may come to regard as the first duty of
their office. ” g
?;;:(‘!((’3;\'.:\(.:(; '\i\n. our (fn,:mci:\_l :ulmini_\tr:\(.hv\._ which
sibdect of (\_h_(»;i\‘”)ﬁ_‘ WVision of public works being the

/ oncering I'he retrencher has not yct

But Mr. Fielding is- not responsible for

"')”I"l(’.(‘ﬂf(‘t". “h", will Tl“l\h)\'i“ from the area of party the

““\?\Y_\ machinery of national housekeeping.
\\'ort;h’:n,t: {t(}fih.[j.;;t F;“((K“ S‘)C\‘Ch on Th“““?-". “4“\
\““S“:. i' } 1ce, and the r)ccasy, )ts‘ I.”(‘rlf 1S 1nN-
qarife l']'c r, t.luu(,:l\ he announced a revision of the
y S statement had been well adumbrated, and he.

n;”,':em)th;ng surprising to tell. The-income -for the
m«;‘(\m}“ ending .\f:}n‘h 31st he estimates at $63,!
¥900; and the expenditure on consolidated fund.ac-

count at $52,000,000. Capital and special charges are
Iil\('I'\‘ to absorb $12,500,000 of this excess; of ‘whigh
81,500,000 will - go to reduce the debt. But the
anticipated net gain of $300,000 will almost certainly
be exceeded. The total trade since the) fiscal year be-
gan on July 1st increased by the end of October to the
extent of $32,250,000.

The general principle of the tariff is unaffected.
Mr. Fielding has defined his position as being that of
encouraging a Yarge degree of tariff stability, changes
anly (\k’i(lg made when cases of extreme urgency were
made out. The tariff has been improved scientifically
in that prelerences to British ol s are l‘\\l\ﬁ}!l“\ from
an indiscriminate reduction of 33 1-3 per cent. in the
duty to a schedule varying somew hat with the classes
of goods—a method \\}l.u‘}l the l‘n\n\('n.n(\ n-i \\1(‘ n\n\
country will regard as being a piece of pure protection,
rather elusive as a contribution to imperial tariff re-

torm.

It is 1 the direction of an equalizing tariff advocated
by the manufacturers. I.abor conditions in Great
Pritain are more favorable to the employer than hgre,
and it 1s not fair to expect the young industry to com
npete against the dual advantages of age and cheapness
There is nothing of real importance in the classifica-
tion of commerce nto eleven sections, \\\n\\u\\. of
course, it is a great convenience for everybody who
has to use the schedules.

The creation of an intermediate tariff to be held
reserve 18 a means of encouraging other countries at
present un.\_\m(:ntlu-tir to the expansion of trade with
us, a wise measure; éven thnugh, on its face, it may
seem to promise a certain reduction in the benefits of
the British (vr(’(('r('ncc. There is an extra-commercial
aspect of this intermediate tariff. It is a step in the
direction of treaty-making power which will tome
more completely in fullness of time, We want to ex-
tend our foreign trade, and although any attempt to
give the benefits of the intermediate tarift to any
country in return for compensating advantages would




