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The statement ot the Imperhl Bank of Germany,
issued June 29, shows the tollowlng changes:

Fiay Marks,
Bullion .. .. o se se a0 se 0 en sdNC 177,000
0 71, e Sl s oo e PG M R 21 3 140,000

Tregfury notes .. .. .. <. .. &+ «.Inc. 157,866,000
Notes of other banks .. .. .. ,. .:Dec. 3,661,000
Bills discounted . «."es »v o+ o «.Inc. 1,838,904,000

Y e EO S e D e | T 907,000
TVERRAEES o . s e e s L TR
Other securities .. <. .. «o «v o «.Dee 298,261,000
Circulation .. .. .e-ee oo os o3+ «IDC. 462,831,000

DepOsits i ne se ss we es ws e+ oeINC 1,063,125,000

 Other liabilities «. «i <o oo «» oo .odNC 163,702,000

Total gold holdings .« «o es o0 oo os o5 .3.2,346.204.000
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Throughout Manitoba "
Saskatchewan and _Albertw

FARM LAND APPRAISALS -

Land bought and
sold on behalf of
elipnts.
- UNITED GRAIN GROWERS SECURITIES
—~ COMPANY, LTD.
Winnipeg Regina’ Calgary

PROFESSIONAL

THE SOCIETY FOR THE ADVANCEMENT OF IN-
STRUCTION IN THE LANGUAGES.—Instruction
in the Languages and Mathematics. No. 91 Mance
Street, or telephone East 7302 and ask for Mr. R
Kay.

HOWARD  ROSS,K.C EUGENE R. ANGERS

ROSS & ANGERS

BARRISTERS and SCLICITORS
Cotistine Building, 20 St, Nicholas St., Montreal

BLACK DIAMOND

FILE WORKS.

Established 1863 Incorporated 1887
Highest Awards at Twelve International Expositions,
Special Prize, Gold Medal, Atlanta, 1895, _

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by ;
NICHOLSON FILE COMPANY,

su-rmmn' or THE nm or rmcn

—_—
;s & P Pa.rls. July B
*n.e weék!y statement- of the B‘nk ot Fra.néof
shows the following change ¢
T {1 Francs:

Gold in hand 0 eV R SR AR R T [

Silves i hand .o oo .o e s e _..Inc - 4,506,000
Circulation .. .. «. <« «o o0 Ay anLQOI’“sm
Preasury Qeposits .. .. i. . v i ..InG, 17,754,000
General deposits .. .. .. s <iss w.Dee. 180,469,000
Bills discounted .. .¢ o veier es ..Dec. 90,825,000

SOLDIERS’ INSURANCE.

Government insurance amounting to more than
$500,000 goes to survivors of 70 marines whoseé deaths

.were reported recently in a single casualty list from

France. Of the 72 marines reported in this list, as

. killed and died from wounds, it was found today that

only two had failed to take insurance. Fifty-seven
were insured to the maximum allowed, $10,000,

WHAT’S A MAN WORTH?

Thé dismissal of the railroad presidents in the Unit-
ed States and the employment of many of them, at
salaries not exceeding $15,000 a year, by Mr. Mc-
Adoo, the Director-General of Railroads, reminds one
of a significant statement, made five years 2go, by
by Charles S. Mellen, then president of the New
York, New Haven and Hartford Railroad, to the effect
that he believed the szrvices of no man in the coun-
try worth more than $25,000 a year. Although Mr.
Mellen did eventually sever his connection with the
railroad company, it is interesting to recall that, ac-
cording to rumor, Mr. Mellen was requested to retire
by Wall Street Interests, but refused to be deposed

_until later. Even in those circumstances he set up

something in the nature of a standard in these words:
“I would have worked fully as hard for the New
Haven for $25,000 as'I did for $60,000 or $76,000.” Such
an utterance from such a source afrofds food for
though for many present-day railroad executives who
have to make the best of it on salaries only a little
larger than M, McAdeo receives.—Christian’ Science
Monitor.

WILL WAR TAXATION AFFECT
DIVIDENDS?

It may be regarded as settled that the new taxes
will not in general reduce earnings below dividend
requirements; but that fact by no means proves that
the present rates will therefore be maiqtained. It is
not earnings but ca.sh that finally determines divi-
dends. Profits mean cash, pronded they are not
tied up in (1) Plant, (2) Inventory, (3) Accounts Re-
ceivable. Since corporations are finding it very hard
to borrow to finance increases in these assets, their
earnings must first be applied to their capital re-
quirements before dividends are considered. To a
great extent, therefore, dividends will depend. upon
the success of corporations in restricting theése items.
If the war plant extensions are built by government
funds—as seems to be the tendency—the first part
will be taken care of. The United States will be the
chief customer of the large industrials, and prompt
payment (devoutly to be wished!) would help out the
accounts receivable situation. Finally, if prices do
not rise above the present level, perhaps the head-
long growth of inventories will at length be cheek-
ed. These are the bullish possibilities of the cash
question. ‘

Upon these elements ultimately, rather than upon
the new ta.xés, would seem to depend the course of
dividends. 'The taxes are of great importance, of
-course, as absorbing a large part of the cash receipts.
The writer thinks that the greatest aid could be ex-
tended to industry by permitting as much as pos-
sible of the tax payments to remain with the corpor-
ations, either in settlement of Government work al-
ready done or as advances against future deliveries.
In this wise, financial stringency would be spared
the industrials, just as the banks are protected by
the policy of leaving Liberty Loan and tax paymments
on deposit with them. The taét that the Government

is going to owe the corporations much more than they'

will owe the Government should make an arrange-
ment of that kind entirely practicable.

All of which means that if the money situation is
successfully taken_care of, corporations should be able
to meet the tax situatfon without harm to dividends.
—Benjamin Graham in The Magazine of Wall Street.
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Mols ons Bank

lncprmhd by Act of Parliament 1855.

$4,000,000
$4,800,000

Montreal

Head Office -

BOARD OF DIRECTORS

Wm. Molson MacPherson - President
S. H. Ewing - - Vice-President
Geo. E. Drummond F. W. Molson
W. A. Black Wm. M. Birks
E. J. Chamberlin

"Edward C. Pratt, - General Manager
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-gPrincc Street, E. C.

HE

Royal Bank of Canada

Incorporated 1869

Capital Authorized - - =~ - $25000,000

Capital Paid-up - = =« = = $14,000,000
Reserve Funds - = - - - $15000,000
Total Assets e = = = - $360,000,000

HEAD OFFICE: MONTREAL

- " 8IR HERBERT S, HOLT, President.
E. L. PEASE, VicePresident and Managing
Director; C. E. NEILL, General Manager.

462 Branches in CANADA and NEWFOUND-
LAND, 57 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC,COSTA RICA, VENE-
ZUELA and BRITISH WEST INDIES.
SPAIN, Barcelona—Plaza de Cataluna 6.
LONDON, Eng. : -~ NEW YORK
Cor. William & Cedar 8t.

" SAVINGS DEPARTMENTS at-all Branches

(ESTABLISHED IN 1836)
Incorporated by Royal Charter in 1840,

= THE —

BANK OF BAITISH NOATH AMERIGH

Paid-Up Capital, $4,866,666.
Reserve Fund, $3,017,333.

Head Office: 5 Gracechurch 8t., London, E.C. 8
Head Office in Canada: 8t. James St., Montreal,

H, B. MACKENZIE, General Manager,
Advisory Committee in Mentreal:

SIR HERBERT B. AMES, M.P.

W. R, MILLER, Esq. W. R, MACINNES, Elq.

This Bank has Branches in all the principal
Cities of Canada, including Dawson (Y.T.), and
Agencies at New York and Fan Francisco in

" the United States. Agents and Correspondents

in every part of the world.
Agents for the Colonial Bank, West Indies.
Drafts, . Money Orders, Circulas Letters of

Credit and Travellers’ Cheques issued negotiable
in all parts of the world.

SAVINGS DEPARTMENT AT ALL BRANCHES
G. B. GERRARD, Manager, Montreal Branch,

Home Bank of Canada
o G

Montreal Offices:
Tmnsportaﬁon Bldg. St.
Jameg Street.

Hochehga Branch:

Cor. Davidson and Ontario
Streets. - b

Verdun Branch:

18 Wellington Street.
‘“Who misses an opportunity to savea dolln

avoids a gain’’,
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