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To Manufacturers, Exporters
Importers and others-

Through our chain of 695 Branches, stretch-

i ng f rom Newfoundland to the Pacific Coast,
throughout the West Indies and in Central

anid South Amnerica, we can offer you a

Banlcing Service of unexcelled efficiency.

MONTHLY COMMERCIAL LETTER
ws*tte for Our Monthly Commercial Laetter

to our FOREIGN TRADE DEPARTMEI4T.
MONTREAL. Que.

THE ROYAL BANK 0F CANADA
LONDON PARIS NEWV YORK BARCELONA

Ca~pital and Reserves -$ 35,000,000
Total Assets $ 587,000,000

The Canadian Appraisal
Company, Limited

The Pioner Appraisai Organisation of Canada
ESTABLUSHED 105

Owiug to the rapid growtli of Our buiness. we bs'Ve
move<l into more conimodious offices, ànd our staff,

aIreâdy considerable in numbers.II j eiob I&rge(y

We or thel@fofV able to assure prcospctive clients
of oui promupt attention to any work that rrusy be
*atrusted to us.

Our unuique appiaisai experience in Canada, coveringz

a it does a period of fifteen yesrs. and investigations of
prprierepresenting every line of industry tiiet is
care nthroughout tIio-Dom-nion. qualifies us in a

very sRecial manner to underte ppiaisal seïVice of

rrspondence hIvt.d

ice, 364 University Street
MONTREAL NEW YORK

EquitabliBulIding

IG MfON; 11U LCK BA1RTLE M, ARNISTRO(NG

BLACK & AMSTRONG
ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farmn Land and City Property

THE

National Cit' Company
Llmît.

Bonds and

Invesi ment Securities,

Canadian Headquarter%:

74 Notre Dam Streest Waal, MONTREAL

10 Kiag Street Est
Toronto, Ont. Mlcurd Building

71 H 2lifa.xI N. S.
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National Appraisal Co.
120 St. James St. - - Montreal
9 Wellington St. East - Toronto
614 Singer Bldg. - - New York

261 Franklin St. - Boston

Head Office for Canada:

NORWICH UNION BUILDING

12-14 Wellington St. E., Toronto

WHAT DoE.s
AN APPRAISAL ME-AN
To THE MANUFACTURER?

Assurance of a satisfactory settlement in the event of
First: providing the insurance is based on values established

date Appraisal.

loss by fire,
by an up-to-

Sound values of physical assets are established (and certified to)
which are indispensable in making statements to Banks, Directors
and Stockholders, and in case of stock and bond issues, purchase
and sale, etc.

Third: An Appraisal will protect your cost accounting system. Our plant
I • Ledger will enable you to keep complete detailed data of unit

repair costs and capital additions to Plant.

We respecifully solici your correspondence

Second :

Norwich Union
FIRE INSURANCE
SOCIETY LIMITED

(Founded 1797)

Norwich, England

Fire Insurance
Accident and Sickness
Employers' Liability

Plate Glass

Automobile Insurance

September 3, D20
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1.~ The Greatest Investment Bargain
in Canada
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Turust Companies' Assets Increased in 19W9
Total on Decemiber Si Was $689,795.,77, Compared With S551,428,791 at End

of 1918-Guaranteed Accounts Stationary, But Assets Under Ad minist ration'

Increased Greatly Profits Also Improve, Being 9.5 lier Cent. of Palid-u.p Capital,

FIGUEScomipiled bfy Thc Molze try Time. show that assets
F of trust companies ini Canada totalled $8,977,as

at Decemnber M1. 1919, in comparison with $514871at
the end of Deceniber, 1918. A comiparison of the principal
figures is asfoow-

)ital pald up............

>...........
iraniteed accounIts
ates, trusts, etc ..........

aassets .....
profits . ...

$17,72-2,209
8,687,364

;;7,451,593

551,428,791
1,530,814

1109,88.

49,024,381
42,782,1299

6;89,7905,177
2,476,418

ose large increases are to somne extent accounted for
fact that the 1919 list of companies ie miore complete
l1918 liat. This is especially true in the case of the
figures. For comparative purposes the resuits for

ývon compnnios which have a paid-up capital of $1,..
Sor ovor may b. compared, as they are complete for

mars. The totals for these eleven companies are as

psld up..........

eet accounts ..
trusts, etc........

1918.
$12,155,927
*7,709,926
24,627,020
X3,693,485

424,993,027
481,483,089

1,287,942

1919.

25,954,581
36,5417,060

490,525,311
548,150,294

profits for these eleven comipan.O5 average 11.7
their paid-up capital, compared wlth 10.6 per

ar. For ail the cornpanies the figures are 9.5
1 8.6 per cent., respectively.

,tive growiLh of the larger cojapanies is shown
ving oomparsos-

CAPITAL PAID UP
1918.

t Trust Co., Tor-
.. .. . 259,000

London, Ont. .. 1,000,00
SHalifax . ....... 1,00,000

o., Toronto ... 1,500,000
Do., Winipeg 1,500,000
Montreal ....... 1,000,000
,o., Winnipeg .. 1,000,000
rusts Co., Toronto 1,500,000
*e Co., Toronto 1,391,927
Toronto ......... 1,000,000

Wirnnipeg ..... 1,005,000

.... .... ... 12,155,927

1919.

$1,000,000
1,000,000
1,0ý-00,(00
1,>500,000
1,00,000
1,000,000

1,150 000
1,402,468
1,000,000
1,005,000

$12,907,48

RulSsaYE

(anajjj; perimanent Tirust Cu., Toronto
Canlada Truist (n. ond n,.
Easterni Trust ( (., laia
Nationail Trus't Co., Toronto
Northern Trusts C2o., Wýinlnipetg
Royal Tlrust Co., 'Montrepal .......
Standard Trusts Un., innlipeg.
TorontoGnea Trusts U*n., ont
Trusts & G;uaranjtee Co., Toronito
Union Trust Co., Toronto ..........
Western Trust Co., Winnipeg.

6;00,000

3"00,000

1,000,000

2,000,000

,7m0,000

2-00,000

Totuls..................7,709,926
CAPITAL AsSETS

1918.

Canada Permianent Trust Co,, Tor-
ot. .................... $

Canlada Trust Co., London, Ont. .
Eastern Trust Co., Halifax..
National Trust Co., Toronto.
Northern Trusts Co., Winnipeg
Royal Trust Co., Montreal..
Standard Trusts Co., Winnipeg ...

Toronto General Trust Co., Toronto
Trusts & Guarantee Co., Toronto.
Union Trust Co., Toronto ........
Western Trust Co., Winnipeg..

330,682
1,645,597
1,550,154
3,238,221
2,143,867
5,016,032
1,605,641
3,759,444
2,507,584
1,542,031
1,287,767

Totals.................24,627,020
GUÂRANTED AccouNTS

S1918.

Canada Permanent Trust Co., Tor-
onto .,. . . . . . . . . .

Canada Trust Co., London, Ont...
Eastern Trust Co., Halifax..
National Trust Co., Toronto ..
Northern Trusts Co., Winnipeg.
Royal Trust Co., Montreal..
Standard Trusts Co., Winnipeg .
Toronto Goneral Trust Co., Toronto
Trusta & Guarafltee Co., Toronto.
Union Trust Co., Toronto ......
Western Trust Co., Winnipeg..

$42,0124,719,763
121,000

ý6,89790

2,705,047
1,314,563
8,185,884
5,182,01
5,218,020
1,011,434

Totale................ 3,945

EsTATEs, TauSTS, ETrC.
1918im.

Canada Permnanenit Trust GO.,
Toronto .........

canada Trust Co., London, Ont.
Ea'stern Trust Co., Halifax
National Trust Go., Toronto
Northern Trusts Co., Winnipeg

$772,851
3,544,906

20,670,982
69,955,549
9,525,521

1919.

1,(;00,000
440,918

1,000,000
600,000

2,,000,000

2,4 12

$1.135,497
1,6;85,752
1,455,672
3,300,670
2,161,203
3,738,884
2,958,741
3,882,657
2,722,047
1,596,162
1,317,296

$25,954,581

$42,012
4,860,636

161,582
5,975,171
1,370,114
2,467,438

548,672
9,476,599
5,863,413
5,287,876

993,527

$ý36,547,060

1919.

4,234,387
21,603,965
79,665,410
11,Ô72,120



TaT L~ iTS?, ETC. -- f( _-)m imagéd)

SRoy l >t r1ut o(' ,MWonrei 2O725ie

Tooito Gen.vra Trus't 'o., 'lor-

Wesitenrut Co, Wominpo

Ekanadai Prus Tut Co.,2:4,,1

Cýanda Trusjt (o~ 't non Ont. P 9,10670
Ester Tiruti t., 1aia 23Z8
Natoal rut Co Too, O_.916

N h rn rusxtq Co. W1), p 12:, 4C,I169

Tovrato GePneriii rusjt no., Tr-

Tru.sts & Guraae ., roront4> 20,4 7 8,1 "
Unlionr Trust Co-, Toronito) . ý. , 12,8 r,. 8
WuIýtern Trtist Co,~ WIipiir 2,868l,38

16, 196,3:11

101 .28,031
,0-16,98

e>,718,96
7,589.7 9

$4 f,52 5,: l1

1919.

TRUIST CO..MPA'

luw 5~L.

1918.
$ 19,412

140,136
126,080
266,784

93,785ý
321,9(;g
107,54--
111,226
71,007

$1,287,942

1918.

* 8
* 8

8
12+4
* 9
* 10
* 6

7
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HUGE AND ,OIGPNIN BL

.5.00,P00 Rtftuitcd i ýcar lJust Ended. and $35,000.000
MiII Probably br Necded Next Yevar

W ILL Caa a'smnual pens io t, hk tat of thie Ui
States alter the. tivil wvar, inere-ase rathler than de

creatse <rtori year taï yenr! is qluestion huis oeso
moine concerru in thisý countryv. Thio5se wh) lire in lany way
dlsabled as trie resuit of the -,ar are now supposed, ta, 4e on
tht Pension Iist, so) that future additions could nlitbe the.
resauit o! -pork barreli"' distributions, like those which) fea-

trdcongressional sesfsions iii the Uniited ttswe, fe
the recovery <roni theý civil war, reeue rom thie tarill
were, so great that the governuient was worried as ta ha
te do with the mnoney. Canada has no "p)ork-barrell," how-
ever. and the spendling departinlents setim te be quite able
to cope with sncb an eînergency in case it should arise.

Beglnningz thisz nionth. the( new Pension scale, provided
nt the. last session of parlianient gots into effect. Canada'sr
pension bill for the twelve mnonths ending August 31st this
yenr was. it is estimiated, lu the neighhorhood o! $25,000,0O0.
With tht increases goinig into effect on Septemiber lst o! this
year Rt is es;timated that the pensions bill for the neit twelve,
inonths wlll bie inicreaszed bY $10,000,000, and tht total wilI
b. $5.000,000. Thfis is exclusive of thte payments nectssary
through tht commutation of Pensions, as provided for in the
amenients ta the Act.

For tht purpose of'xlann ta returned soldiers, and
uezo te the. public whio art interestedl, tht provisions of the
am.nd.d Pension Act, aind also the Rvtuirned olir'Insur-
once Act. Colonel Johni Thompson, chairman of the Board o!
Pension cmmdsmioners, aud Colonel J. W. MaIrgeson, crn-
milsslener, will make a tour of the western provinces titis
month, aýddrem5sing public meetings. At the marne timie the

P.enso Cornniiners will heur appeals fromi Pension Board
awards. Leavlng Ottawa Septemiber l6th, the Pension Cern-

miiinr;plan to commence a series of meetings in ont of
the British Columbia citiez, aud thereafter visitiug every
bitrg clty ia the four western provinces. Then they will go
tp nme* ef tht United States cities w,,here there are a great
nunber of fermer C.E.F, men and address theni aiso. Thexeý

.ar ieoveral pension appeals lu tht United States contres te
b, heard. and tliese niust lie heard by two meiubtrs of the

PesosBoard.

%lIUlers Waat Lower Fleur Rate

The Cabinet recelvtd a depututien front the Dominion
Milr'Association last Frlday, the subjeet for discussion

benr h fr$ight rate on fleur carried on governinent shlps.
Themiletsurg.d that it sbould lie tht sanie as tht rate on
wha.It was sttated that a grave danger menaces the mill-
ing, dar iglve stock and other inte-rests in Canada <roui
the ossbily ef the hlgh rates for fleur being continued by

th gca ombine. They asked speciflcally that the gevNerii-
met qhps, instead o~f belng part of the combine lcnown as

thNot~h Atlantic Conference, should be ummd solely in thte
best nteieto Canada, and titis could beat lie accoinphsý,hedj
by crrYigpflur fer .xport ut the saine rate of !reight as
wheat thusgiving teD the Canadian taxpayer all tht hetnefits

ac"ung terefom nst.ad of tht Britisht taxPayer getting
*Ilthsebenfisandi the ocean combine crushlng out of ex-

istece oet Canada's basic industries, in whiçh ove!r $77d,-
00,00isivemted, net te mention the effect on the dalrying

and ivestok feders sind other ullied inlttrests.

A meoril peseted referred te a significant clause in
a rpor mae y Sir Henry Drayton when uppolnted in 1912

by th goverm t a commismioner te investigate tht con-
bin cale th NothAtlantic Conferene. It was te tht effect

thxt te com i ad power te nakê sucit rates "ýas wll
exinulh hetraffc.P "The goermn Steamships are no
part f ths.coribne, and the oceamn frelght rates charge<lo
them wil certi etinguish the traffie,- maYa tht menoil

Thet deltgation also pitdout theimrae o l) iilI
o falirm founr 1t 0h iry undi' stck!ed I.Te 11iii

offyal <rom doeti ou ,not nerl eiug, n thlt prixe

prIive- o!f dairy produelts, ao. t. as wil ais o! louir,
t1irouigh theu 1upward trend o! tcosts because o! shor1t-tinie Pro-
fi 11,ti"nT. Th u deptlat ioni w' Zas iked t 0 prepare a uthcr0v, l mc-
mnoril Fettîng- forthi their proposais to right the condition

WNILI, DISCUSS INSURANCE LAWV

A con furunce o! the provincial superintendents of insuir-
ance for SstcwaAlberta, British CoIlnibia, Mani-
toba, Ontario andQebe at shich representat ives o! thtc

maiieprovinces niuy 1possilly bje present, will bc hldi in
Wi ,ipe on1toe . Amnong the subjeets which wiii be

aiiose t hieetinigs are the following:
<1> inîfor iit nl insurance law covering the foliow-

ing t) SL;tttary conditions for accident and sicknems
conltruets. 0)) StatuLtory\ ,ondýitions for- automnobile insur-

(2) Uniscu-sion o! thl. Mlodul Fire Insurance Policy act
asdafe y h onnisinr on unîformnity of legrislation

in Canlada.
(3)ý Uniifoiti laws\ gvrng enfic ia ries under lite

insurince contruets,
(4) Lisaongoverning the solvencY O!frtra

societits.
( 5) Uni fornîlit% !inlgns etfcts (a) Formi of

nap)pl icat ionI. <b) Qualifications. <c) Reciprocal relationsý
between prvncs J> Insurance boes

(6i Lvýgi'dattioni governin1g unllk'oiistd insurnce.
(7) Legisiation relative te reciprocitls anJ inter-in-

murera'.
( S) Huail in4urance.
(9) Uniformn reports <romn insurance Comlpainies.
(10) Duty o! insurance Jepartument5 ilu lire prevention

work.

GNDTRUNK PACIFIC RECEIVERSHIIP

The Canadianî National Ratilwaiyq management bas been
retained as manager for tht receivers o! the Grand Truuk
Pacific Ratilway, accordiug te a statement made by w. P.
Ilinton on August 2,3. Mr. Rinton, who is vice-president
and generul manager of tht Grand Trunk Pacific, becornes
,consulting officer te, tht receiver, the minister o! rnilways,
and will remnain in Winnipeg, where h. will lie available ini

a comsultlng capacity with tht Canudian National Railwys
management. Ht expressed bis satisfaction with the ar-
rangement, especially'as it involves tht retention of tht offi-
cial staff o! the. Grand Trunk Pacifie,

MUTUA1L LIFE MEETINGS IN WEST

Executive oficers of tht Mutual Life Insurance 4Co. of
Canada recently visited tht west. At a meeting in Calgary
on Auguut 17, Hume Cromym, tht presidexit, x'eferreti te the
act passed ut the last session of tht <ederal parliarnent pro-~
viding insurunce for returneti soldiers whose physicsi condi-
tion mnade it impossible for .them to secure isurauce froni
tht regular life insurance companies. Hie meplained briefly
the provisions et tht act and invited the co-operatien of the
agents prement ia aidiwz te bring te the notice of returned
mien who could net secure lite insurauce otherwise, the
benefts provd>d by the new nect.

Several ef tht other prorninent officills of tht cornpany
uddressed tht gatheriug. These încluded C. M. Buwman,
gchairran et tht executive; Dr. J. H. Webb, the umedical
director of tht company; S. C. Tweed, superintendent of
agencies; and Charlts Ruby, tht general manager.
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UNION OF NOVA S( rIA- MUNIcWÀLINit

8Sigle Ti un Ca4-. (7. cCo(rmik, Sidney Nlines.t
lu Ne% President

T uiplte wa hlJ' Wndur AugusIi! 25 tô
2f;.Abou(,t "10 digtswr net.Ma> r1 ako

have sa illn , rnte t dy!nu A , h't~n Wre

ExeutjesReport
Tti ep rt of h s-'reta1y, A. Roberts, ut Rrldgewaitter,

siiwe (at 019e mcm)cr iàpha ine-reased to, 60, co@nslstirig
of 39 Zlifl aitwns and 21 rural munlelpalities. The.

r1-1orf the eettý., gave al re.sumie ot the. work of thie
commritte., durlng the year. kt wa-s statedi that unotblng
fUrtiier aslicen heard o! tlieý resolutions ot the last con-

v'ettiont dulY presonted to tlhe goveruiment, snd no legisiation
ha4l beelt enactei wlith referonice therme." The. executive
conslde-red it wie l refer Utahe conventlin two of the
resulutions, nameitly-: <a> Taxation for scheol purposes, andi
<b) olil aiz pensions.

The. report refe-ired ta -The. Fire J>reventlon Act" of
a99,un l-gilltlon that huit met with %orne approv4l in-

cludlng favorable comment from âorne ot the other pro-
vines, The. executive aIma couuldcrcd uniforni sunicipal ae-

çQuuting aend bookkeeplng, and uirgegl conItInuatIon of this
matter until lmrnp ents were broughit abot.

Compisintts bâti been received re; <a>) assessmeut appeai
rourtsl la tovus, and (b>) lova licengs. Tiie aira of the
union in t. mmleit k a clcarlng boue- (if municipal caperilcc,
aud t. impart kuovietige leaidlnz ta much-nceded retorm.

The. report rmferrmd t. the ueclect of the provincial gov-
enimcut to add al iipairtinent of municipal affaire such as.exls(sr in ucarly il the other provinces. A% proerly equippod'
municipal departnient coukd not only in quiclier and better
service, but c-ouldi b. th.- meatlns f.1 atvOidlg much financil
expens., both for the. iunlclpalitles sud the province.

A .lserset sud Tuxatin
H. 1'. Blanchardi, kleuoue ave un adâfres on4uax

atlon and Asseujsmetýt. Wih thv possoible exccpition et the
frnise h. mid, tigre lmna 19Y-9b1jert Of miore importne

lie thc mullall M,1r, lilllnnhard shovedl the fallacy Of
impslu ata' on? 'lroedî ami ,11 esnlproPerty, and

hivc hcd ln tae iqa the oeily r-q11 slto uthe pr*senhproblem, a I& t 11eaent justice'tc lu al "Lcred ~and bastva výalues," liq itil. "Ile firmt or iierent Vs1U in upon
JUSt '11 muclid' 11a1d asM W11illly nppiy i to he o Ii. ocuP$artile

o! t10 -al a-Id bis familly,ý' Snrou -(bt land ihacm
iunilt, 91-v it adfjacentf roadaIP, shiopam, riilhboritadciiis

tioni, anid thW' lanti taLkes. on a vlue tiait mIultip)lie' s vertb,
11w. presenit uinut ietoduq o! taxation aire nutey

ieorkirng t (h. aa t er o!mrn, beut, tilt, ques5ton t@-day
in nol, WiIJlb hlarand iInconie tax ever b.: plac-ed upon sur
statute books? Ralltier lu the, question, M'ho sud what party
aud olenienit iii enalct the. law?

l'it, speaker optiit frami thi convenition tiiere vould
go forth suci ain implseliq tiat uit rio bite date the. leglslature
WOUld take up in neuitt tbise subJet and enset such aises.-

ment lawa aet wil liarnionize wltii the. bastic mellnentm of rigiht
sud juticje, and wiliiImposme taxation upon land valuesi and
incorne, sud exempt al>solutely ail limprovemc-nts anti permOnal

ayninLyLI: A business fax, for the. privilege 01
business la a tbrlving cornunitY a habitation lai, foi
privilege of resldl.ng in a city or towu; a tax on a
accordiug ta the benefit he receives.

Iaetat of Siuking Funds
A, W. Wcston, of Halifax, gave an address on 1

ment of Municipal Sinking Funds." He Pointed out
tahllacy of towns not selng botter investments for
siking funtis than thie 3 per cent. usually obtained by

epst.The art of rnaking money work and earn ti
fuilest capacity was one not yet understood by thei gei
public, As in other mclentifc work, the neeti vas for ina
rzint sýpeclaltles. He bac! intormed tovas hhat they
lu-îng Ilonmy annually. It vas poor business ta ha

moniey ait î544 per cent. and tendti ova funds ah 3% ' per
and 4i perent, Under the Acts of 1914 lowas are permi
frnve-4 iu bonda of thie province of Nova Sella, mu

jlîies andti levs ofth(le province and dominion of Ca
%%,-and vlictory bauds, If ail the tovas tooli advantag

thts law, ail moneys set amide mach year for sinklng f
%%oulti b. Avallable for lhe purpose oftakiug up aI 1..
portion o! ail issues miade by each townand niunicip

eeiyear. Thia vould supply a greater markiet for the 1
ou." issues oftowovuand psy prsetlcally the. sme ratq
interest front ont- perlod tu another, mo that lovas w
secureL the marne rate of lahercal on sinklag funds IlimI
paiti oni bond issuesl. Thea. moules invested andi re-iuve
ait cormpounid latermat vuuld rnake an enorniou. differeuc
toIais over a pmrlod of years.
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Trade Revïew and Insurance Chroiil

ef («ranatba
Addr: ornerChucS and Court Stzet». Toronto, OntarioC.aam

TM Mon:m1&n 7-04, Branch Exchange coenedting il drpsz-ta.

1CsMs Addre" "Montlies. Toront..

Winnipe Oiie.: 12%0 MeÂrtiior Building. Telephua. Main 34W.

G. W. Goodail. Wetoea Man*.4zr.

SUBSURIPTION RATES

On - a Six Mlonths Throe Months Single Cow

$30 1.75 $1.00 10 Cents

ADvERTISING RATES UPON REQUEST.

Th. Mot&7 Times w. est&b1ihed in 1867, the. ye of Confsdes-
Uo. It &b0oebed in 150G The. Intercolonial Journal of Comf.roe. Of

àtntes; in 157ý0 The Trade R.,l.w, of Montreal: and the Toront

7eMonetary Timtes doet uot n.enesarily endors. the. statementsand8
opiions of its coniTempotdents, nr do.. it iiold ltaeli responsible tIterefor.

The Monetary Tinte Iivites linormaton front ita read.rs t. &id in i-

eodin froei c olumnit frauditiett and .hJctionable adv.rtlsunentA. Ait

Wormagtion wil b. treated confdAentially.
SUBSCRIBERS PLEASE NOTE:

Viien *hangiuw "ur mailing Instructions, be sut!, t. lste fully hoth
Vo Wad yV@r new addrn

Ail milei paperi are sent direct ta Friday sv.ning trains. Any s5*-

uter oe r4eIve@ his pester late wili counfer a Lavor by complainl*< to
*4 circulation éspartinenuL

SA IZN TUE BONID MARKET

V COY Le0an bonds, which were "stabilized" by being
plcdunder the centrel ot a market committee, have

just auffered tbe worst decline since they were issued. The

trut~h of the miatter ils that the action et tiie conmmittee bas

amutdte no more than fixing the price for day te day-

tradirng. Te reaIly stabilise the market and nialutain a fixed

pric. would necessltate the buying in by the gever'tnnenIt Or

some ether body ef such surplus bonds as might be offered

nt one Urne, and atanother turne the placing on thit makt

of sufficlent bonds te meet the excess ef demniznd over supply.

Buch a plan, especially during the present tincertii tillies,

would b4- entlrely unisatistactOry te the goverinent, and

no other organiîzatlelt has offered te take the. respensibility.

Wltm a fixed ameount of securities outstanditig, the balance

must b.e struck by changiiig the price. Time after turne the

committee bas .ndeavered te meet a dlecllxutig market by

psigthe. sale et the bonds, aud1 the governhiieilt bas at

time redusçd sone et the surplus bonds which have ac-

etmltd but the volume offered bas been se great that

the. price hai ftaally te b.e lowered by a considerable amount,

wit a eultiUZ slieck to the aecurity mtarket as a whoe,,

Thi bas happefled several turnes, but the lateit rediuctio is

the m*ot subiitantial se tar.

The. ilommittes bas theretore tailed te niaintaita Victory

bond ric in tIIG face of changing conditions. Control
thstdosnetcontrol ta worse titan useless. Perýhaps) the

Mos tbat the. cermlttee bas accompllsbed lias beun the
mainenace f a spread of one pier cent. between buying

ndmiigprime, a inargin whicb MaY be aattistactory te

th on eaes but wblch la obvieusly net se te those who
bu n el hr was a theory that this mnargrin en-

a lb. thedelers ta pusb the sale of Victory bonds more

-ciela the. viile one per cent. 'went te the selling

boeand that the. price was, tiierefore, to SOmre extent
eupre; but juit wiiy the prospective bayer should, 11) dis-

crimin aaluent by this artificiel maintenance has net

bee moe evident, and Vlctory bonds, which are by right

PRINCIPAL CONTE'NTFS
EDITORIÂL: P'AGE

RAioa Rae anu l 111.11 10

SI'MIAI. ART1('L1ES;

Trut ompnis' ssts nceasd ii1910 . . 5

C1ion of ov S ota 14iialte

i i ene and Prirwiilus of Mluiipl>i Taxation 26
01biit on Unpald Loani Shares...............30

AmrcnMillur., Tour CaainWest............47

Jul BinkStttvett.............. ........... 18

Trai 1ldlf 1ýL cana......................302

Nw fMunlicipal Fiac....................-
loienoet ;ind Muic ipa:l Bond Market...........3

Corpor-ation $euîi~Mre...................42
The toc Ma t.......................44

CopoatonFnace..................46
Recnt ire........................ 4

Caaiada's premiur security, have lost favýor on thi.s icco,-unt.

Theà market for war bonds is the br-oadesut that has ever

beerejoyed byý alny security. The )Largiii ùf trading pro-

fit shouldl, thrfoeie the lowest. Victory bonds should

be releasedl fromi control, listed and traded in openly, so that

buyeýrs and sellers mnay benefit by the treest possible coî.a-

l'etitioti, anid s0 t.hat the day to day variations in business
miay be fully adjusted by correspondiflg fluctuations in the
price of the security.

WHILE every other organization' of worlcers bas de-
IV xnanded and obtained increases in wages the insurance

agents, we are told, obtiino r0 ore commissiion than they

d]id in 1914. In tact, the whole cost of lite insurance has
not increased. That it should not have increased is obvious

freim a consideration of the tact that insurance is not a

ccnmmodity, but a contrttct to pay a sumn in dollars. The

effect of higher comnmodity prices on insurance is reflected

in the increased volumne of business being written; for as the

dollar will now purcbttse les, more protection lu necessary.

The depreciatieli of the dollar applies te the indemnity as
well as te the premlium.

To take a specific example in lite insurance. Suppose a

man in, 1814 insured bis lite for $5,000, the agent's commis-

sion on which might be, say, $100. A lite policy of $ 10,000

wovuld new be required to give as tnuch protection, for the

latter su"' would now scttrcely purchase as much as would

the $5,001) in 1914. To seil an amount of insurance

equivalent to $5,000 in 1914, the agent, therefore, would

bave to place a policy for $10,000, in whiclh case his comn-
mission would be doubled, though its purchasing power would

b~e aPProxi1tatelIY the saie. To demnand a highier rate of

comision would be asklng the insurer to contribute a
jarger proportion of the preinium towards commission,
rather than facing the duty of selling him a proportionally
bigher amount of insuranice.

september ýD. 1ý4210
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1)IRUI RATK 1 M E: NDPititL."

ut e( pruant binn t~Ui ;t d itaisa W

ituthonecj th. ;L.t, rt ti s Ctng ï- sus i 4 1 t

tii resut Ir, ni raltv IPI\r 14un "]re ]'t Jot, r pu¶ur

Thv publiîu mhoild b. fiulwalied alid toit.armid ;igaîtIr
ay aet tc itai to. td kt advaîi ut f1h fb t.i ght ruate ildvanà11ci

for tpups ut ýlf lus ig pr-utt cri Ilg. Wile iL la truc
thait kt ii. taývo ut un ftuw articdils arid cemo1ie1ui

il tas rli pticit ia: ii, aiIn~tivrhet the amuart.
whkh Ili iny inistance coud talrly lie addedI-C to the p)reýSnt

Pl- >tuS aLrf, a vury umal fration ut thie wholu, and in the caise
Ut praetCLJIly v.r attIcl, or commllrity Of diaily COIIUrlmp-
tieni the, invresses ila rnpott charges aire relatively

Où 14itl al$ tu b. praICtlcal1ly n.itgigble.'"
Tie Naitionali scurlty L.taKuc awnV up it3 waralag to

thit sait t-ferýt wlth the. tollowlag: -The. $1,50,0$,00
a1dvaaclV intrelgbt andipsa. ratex nlay set ea a ige
Suii but when it ia considercel that titis is not more than

pier cent. on the uisiuil production of the tari, factories
ati m)Jlkin the rde States, al preper perspective c-an

b. obtain.d of how mliglitly the. ativance affecta the coat and
prie et np particular eorikimty.Y

THE XNOWLUDQE OF FIRE INSURANCE

m ANY huiders of gire insuranice peolicles bave nIryer reud
Sthemi Ploushlyý a majoritp et lieuste-owniers wiiese

hius-g are cevered by al eontralct iacluding t.e eo-insurance
claus.e -ignoraint of itaq meiialagi, or lierhla akre not ee
awfire of t. Iseitne gnorane Ut tU, t.ohnicalitt.9 oftire ifhurance IsL eutalok in Ut.ne eoto te latYman, antithe. respýeiblity r.stinir upen thii spt i.tcrepodnl

huvy, Fire tasiurantce- on latrgc- pruperti.. mach asl storesIind maanufacatuirlen plants Ila, howmvr. l'etimes placedkilthnut due regaerd te thi e ds Tie. number of case%
viie the provyluloas ef a contract baye bven violaW. by

tiii- aaaur.d te4 procif of tii fart. Arthur Jlawxhunat, who,
fur over 40 yveurs plaiced tii. inxurance on ait tih. Aniercapropiertleis ut Matrohil Flti 411 Cnpa1 Chicalco, decibila JuI 7 3g* ti.m, t1il. main ieaâtures whlci ills muu& imind hy thome 2resplonslble for se-curln1g coverage nlag
piropuvrtim.

"PFroin at longl ixei ncel placlngr ineuan 1hv
dra-iwi oni. breat irign ral conlutsIoni, h. sayaý"hebui

nos.n muait wbo gets tiiruttiliis llsurance, ktnewltýee he In
Itrsoni or in thte pe-rmoi of xoreene upon whoi le de-pendj, antl who te etees tu 1h thait tîs- ta)Wdei
scrupuloualy applled. wili have te-w reýgrets. wii hi% p.licieg
beroin. claimsx. Inst tt* reres ho will bayevt the. mpaey toi
maie ut) tii greater part of ixi loas, If 1 vert, recducng

thist. t rule for the iman who looka§ after al cencern'is bus!-
nms, 1 mîlglit phrase4( it thiq va>: Fivat know vitat con-

atitutes the, rigltit va>' and thi. wronir. thon iniçncet the

porî;onI <un cilet)is MaI
*vedaid accupteti Ce

ho b. fItly ceveret. It
concelývalet klnd ot prop
thte uam. priteti foirai oi
prinheti part of tià. coyitr

Ilar Interest, h, must lia,
w1riîUvi terni. If tue foi

:t la advi7tlij, for the. bu:
h; , IOprEprty la properi>' 1

11W. oe tht,, wvihh his
wlexperec no trotibEi

by h.aaurel, in te fLt
tundamentajI tacts et is

compI)lt(i vite. (2) Xnom
thait ti," protecýtion cever:
( 3) Wiheabuildngqaitra

hauti. Plans chuàked b
(4> B sure that the,. la

posbecomDpanles.

LI~

ut the policy when
iperty, as h. want
ememibering that e,
ndîltion la wrIitteri t.
bere is 2anythirig ini
licta .vith one's part

by tii. wording of
rrfetly written, thde
iponsible. That is
0 See betor. al fir.
hia inaurance contr.

1 reliable coripanie4
djustm<nt'

nU te b.2 kept in ni
:ta 1 ) Find out
se. tint the. rules

Ona of the, policies,
iat Jie wants te, co
menatruction is plant
board of underwrit
placed in reliable,

O-N PRIES
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by flugbi Bii

vuof the Cana
Toronto litwek
mjaliciloUs t,ritiCilnm (
gratula:,. the trade

buttai likt- tii. Boairt
trl-atmi,,nt,2'FTile Be
doun the. prices et C
wuorld wi(de Ilovemier
taak, for- thu enitire
littI. to off'set such

deanIu ore gooc
produce, andi high pri

Mr, lini vas 1
beeri se oftcii accu.u
proects. "In iny exper:
matie a lever percer
the war titn lie diti
responsibillty un te t)
Exc".s oi dermand 0%
pansien ot credit wù

whlcl rio speclal intd

itirest
A. rer

ýal1a fer
Il the. w
-aod on i

iversinlim
harnsaed
sucb as1
inte ain

,rce was

capable
tinter ui
-Cted te 1
the face
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Ex4bpo-rt LLS
A special Department of this
Bank is devoted to thie inter-
ests of the fore ign 'business of
its customers.

Exporters and others haviý,ing
business relations with foreign
countries are invited to avail
themselves of the very com-
plete information which has
been gathered by the Bank's
Foreign Department. This
may be done through any one
of the Bank's many branches.

THE CANADIAN BANK
0F COMMERCE

Capital Palâ-sp $15,000,000
Roserve Fuud $ S15,000,000

Bond

and

JLATION of agricultural pursuits
essential to the welfare of the
:)n This Bank plays its part as

rial institution by Iending every

1 d its vast resources to support

Lirai activity to the utmost,

hose intereated in axiy enter-
ris0 of the soil are invited to,
)nferwith aur branch managers,

hiNVLK

IMPEPJAL BANK
0F CANADA

202 BRANCHES IN CANADA

Agents in Gireat Britain: Englandi- Lloyde
Bank, Limited, London, and Branches. Scot.
land-The Comnmercial Bank of Scotland,
Limited, Edinburgh, and Branches. lrelanc*-
Bank of lrelarid, Dublin, and Branches.
Agents in France :-Credit Lyonnais, Lloyds and
National Provincial Foreign Banak. Limited.20

THE

Bank of Nova Scotia
IE»tabfluhdt 1832

Capital

Reserve

Total Assets

$9,700,000
. $1 8,000,000

-- $230,000,000

GENERAL OFFICE-: TORONTO, ONT.
H. A, Richardson, General Manager

Branches at ail the principal centres
throughout Canada and in Newfound-
land, Cuba, Porto Rico, Dom inican
Republic, Jamnaica, aind in the United

States at
BOSTON CHICAGO NEW YORK

Loodon, Eng., Branch:
55, GLD BROAD STREET. E.C.2

CURREN'&qT ACCOUNTS
Effici1ency is hard to obtain and
hlighly paid for. Merchants and
Manufacturers wiIl find this
Bank equippedi and prepareci to
give ail Current Accourits the
efficient care and careful con-
sideration they demand.
Open a Current Account withý
this Bank. Your intere8ta wîlI
be faithfully looked after by
experienced men.
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LORDB2AKKSO0Xfor<~ry Sr Max\ Aikvn, 1,s now in
Cannda inr tcosin.,t :in with s 1-1 tari1~t Pulp) ami paper

tiialnlicg which la
beig lanneid. lIn
ac~'ordan i wth t h.

iih~ 3 S.[ Max

rn antha, th,

mererIt ri-

t-d are the. Laure-
tide P ul1P a n
Papor G.ompaniy.
t i e Donnaconria
Pulp und Paper
Company, Brompi-
ton, St, Maurice,

Wà yagai maek
Kraft Papor Comn-
pany, and poauhbly
scý1e otherrL Thi.
namoe "British Et»-
pireýP à1 P and
l'ape r C'omnpany,
wifl pr>obably bx.

adopt.d for the.
n- eoncerr. The. Royal lSeuritive Corporation, of hc

L.ord Ileaverbrook wam foWIierly pieIdent. han b*en as%-
modalteil more or fris8 wltl the. finanding of tiioso companilu,

rIad L. W. KiIam, who ix riow pmd.t.l now in L-ondon
in connetion wttih sot»e of the. Issues.

A. C. FtwltVwFF.T wiio buk just bien eleted rsdn
of tht, Britiush Columbin Bond ffaismsociation, i on,

cbairman,, Board BritiIsh American Trusts Conipai
director, Casidy'a Limted, Montreal.

CECIL B. REAY, who was formerly corincted with
t»anufacturing depaxiniont of tiie Canadian Fire UJnd
writ.rs' Association, bas joiflOd the. Atlas Assurance C(

pany as inspector for the province of Quebec.

E. P. WrrIuowW, formerly mnanageýr for British Coluai
Of the Dominion of Canada Guarinee and Accident hIn

ace ConPanY, bas taken up the. position o! branch marie,
of tii. company at Winnipeg, wltb ~jurisdiction f rom

bisad o! thi, Gret Lakes to Moon Jaw, Sask. '.%r. Withr,
who Prevlously had bis office at Vancouver, will b. succeei
thue by J. Cecil Stuart, inspector of the, Ottawa branci
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Peraical Banking Service hiaq meant not onily a
aperdii up and an incyreas in dir efficiriicv (f -vry
departictt of the Bank, but il biai mirant a mr
courteou5 and frieudly apirit in, handlinv.riur
banking tranisactionsa.

Head Office

KING M<D BAY STREETS, TORONTO

TMe National Bank of Sckotland
Limited

1aerpo,,tcl by Royal Charter aud Act of Parflsment. Baràa.igMED lU"

capital Sbci.......... _/5.,0,0 ooo$,ooo,oo
l>aîd up . ......... -- 1, 10û,000) 5,500,000i
Uncalled. .ý-ý. ... 3.900 14,500,000
Refierve Full( ,...... ,00000 5,00)0,00

Head Office - EIDINBLIRG1i

WILLIAM cAIU4BiB riEra angr GEORGE A. 11UNTRR. Sec.

LONDON O)FPFWB' NICHOLAS LANE, LOMBARD ST., B.C.4

T, C. RIDDFL. DUGALD SMITHi.
Manager Assistant manager

Tle ency of Colonial anid Foreign Baniks in undertaken, anid the Accep*
tzrusd Cuscomra realdling in the Colonies dorniciled in Lonidon, arc

Son termn whilch will b. furnipbed ou application.

IThe Dominion Bank
B ESTABLISHED 1871'NI Capital Paid-up $60000x

R*a.rne Fund - 7,000,000 wI Efficient service in ail departments of Banking. aE

Sterling D)rafts bought and sold.

*Travellers, Cheques and Letters of Creclit issued. 'x

*an ma62o %%%I

Standard Banik
of Canada

>sl". lms 152 Dao

Luthuramd by Act o1 Parliamu'et) -...... 500,11(110.0
wdM4p ... ............................ 3.00000.00
Pusd anid UO4Mi84id Ptoifits......... ..... 7,269

IBGTORS
Ton FANCIS. KOC., HUBERT LANGLous

President Vice- Pre.id..,.
lien. P. W. Cowan. T. 0. GreanIi, H. Langlois,

J as Miardy, P.C.A.. Thot. H8. Wood.
lie.. 16 a St.Wet TORONTO, Ou..s

C, H. BASSON, General Marnage.
J,. QLUDON. Assistant Osefia Manager,

I8 BANK DEPARrtfflT AT ALL BRANCHES

SIR JH lIRIK.MGC V.,_ Pregileit

CRSA. BIRGF.VccPesdn

I. ,1i'TIA;LiO, }K C. J. XUNUI W. .OOD

Branches
At Mlontreal, and throughiout thle Provinces of

OnajManitoba, Saskatchewanir, Alberta and
Britishi Columbia.

Savingi Départunut ait AU1 Offices.
Deposits of $1 mnu pwards r.ctîvsl.

Adv.inccs trade for Manufacturiing and Farniing
pUrposes.

Collections effected in all parts of Canada protmptly
and cheaply. Corraapoendance solicited

J. P. BELL General Manager

Bank of New Zealand
ESTAIBLISHIED IN 1861

Bankectrs to the New Zeeland Govrrnoiint

CAMlAIL
Talé-Up Capital ($13,284,M)8 and Reierve, Fumé.

($17,.18E.250)..........-..........._..... $ 25,450,278
Umélvléaé pnfltu............. ...... ......... ... 713,039.
Acoert Aasett lit lut Marcb. 1920.............25,500,944

Head Office i

WELLINGTON
NEW ZEALANtD 1

H. BUCKLETON.
central Manager

Tilt BANK OF NEW ZEALAND liai Branches at
Auackland. Wellington., Christchurch, Djunedin, anud 206 other

=lce in Nemw Zealand ala lit Melbourne and Sydney
<auilia), Suva and Levuka (Fiji). Apia (Saine&), anid

Lonidon.
Thie Banik lias facilities for trauiiactling every description

of Banldlg Business. It invites the estabîlishment of WooI
ad other Pr duc* Credits. eltiier in sterling or dollars, with
mof Ita Auatlr2lasan Branches.

LONDON OFFICE: . Que« Victoria âtreg, Mandats Homs#, L.C.A,

ChEF CANADIIAN AGENTS.
Canadian Bank of Commerce Bank of Mlontreal

Bank of Hamilton
HEA» OFFICE -HAMILTON

E.tallaled 1872

Capital Autlierizeul . $51010000

Paid Up Capital - . 4,000,000
Reserve Fund - 4,200,000



THE MONETAJtY TIM au

EX( ELLENT iRU Pe RA CrCA LL Y A88UjRFD

IfarVetbmn t Grains PIegre-ing ia Ail Province v.âur
Fa vo«risb1c Conditoas- Alberta Le..4a te W i, l

Wei 1.1, Avvardilng te <the Laterat FsUmte

toar vmpatpn nd thýh gJ n u wing ia

gellirm l tl prelor aMismehtrtaj0are:
Opri% un,. Il e, ha, bweurepreifimai hv

r*inces," blt as1 fair as. grainsj- :r uf iiidooediag a

Ontarlo) alid Qb rura] istr'irt. epr grarn utîn
n,a rly "enltd lu the Martim prevn be thot, roi

the vrgTieapecoa howver, ln both the artm
pIrovinices and Bi it,>h Columbla, s;ho% a d.cr.aa. freux la-t
yaar'a yleId or frein hi1040 per cent. Thea quliIty is beltte.r,

Jtutdging freuxi rocenti reports, the. crop yialIds in tiie
varlejus rvn will b. coaulidsrably abova former expecta-
t ienq- It iappene. tint pre1hnlnary estimatea were soewiiat

Alberta Leads
Tit Abêt will have the.
et alny of the, wesitern pr

0181 Atciinn- sigritilt.,ii nm

V-ie.Iding lrom 50 te Îê bushala te the. acre. Wentworth st
that many farmmr threali.d their grains as, they drew i
s0 as te cut down the. labor coul. New hay is sellin

Peteeborough at froru $25 te $26 a ton, but Peel quoles I
hay as brlnging arouad $20 a ton. Tii. Fort William rE
senitative sa>ya, tiiere la practically no local markaet for ha

UNITED

In Atu ra
nena and

'Proiuctlon

tien will b.
yieldJ per Ser

excoUan1ett, an(
tlanr overcon
plue. reverga
plantinga un(
tions have tu
tiful barveiuts
that come toi

estimalteg as

>ESTEMATE

chu for 1920 the C
ank of Chicago i
1 exceeti that of

the agg'regate prt
deaxands. Tihe ave

le Year.; the. quali
creage iias been
a tiiere bas been a
ingu that athended
;ideal weather ci

rtial failur. into E
:ter return An the. c
on.,,

"iti tiiose of 1919.

of wheat per
0 estimate Of Corn
madian Pacifie Qahu ....
ie province of Winter wieat

oelng the weat Sprlng whant
tloua the aver- AUl wbeat ...
lat ot Saskat- Barley
I1ee Provinces Rye....
laspeetivaiy. potatoes.. -.
viii b. about Hlay (tonIs)....

*q 7,8? in the. Cotton (bales)

INCREASED)

A KumrlllJry Cet reptalI
ditlonm it an ntlw:

Tii. ap»1, markt ha,
veaut past, BtrIant .jtat4 thi
o)rebaitrci ýva-l Ioddviti th
41r- ffring rom;L te
cba.eýr týe dothé lcking. 1)
tlily Ili fruit buy1ýing tlurlngk

thilrdý ý'f the a»ipp crop01 PaII
ait a wld, riange in p)ric*l..4
a st turn; othrg tec b,ý pnid
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gaItioni eet) dratw thé.
$ikrs anti paciierm. Oth.
Cotinhy bave i-calv.d( las higli
2 f.o.bl. Oat- mpeill lot. Co
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kit nt. nIa fêIrth t
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nt reu tiPrim th

NotnSpy, aMý
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Sem oneramoiti
I>ythe barrai, Anl
ru5 irotinii Welllngt
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Association for ani
Canada is concernE
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AFRICAN BANKING
CORPORATION,, LMITED

(LONDON)

PYad.up Capital and Reserve, $6,SOOa,OOO

Over 60 Branches and Agenciea

throughout South Af rica
Principal Branchea located at Bula-
wayo, Bloemfontein, cape Townî,
Durban, East Lonidoni, Joharinesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotintes documnentai>' bil. of excksnge,
issues drafts and cable transfers. aud transacta
a gencal bsnking business direct with the
branches of the Bank ini South Africa.

Correspondance invited frein Canadian Ship..
pers te South Africa. .nd facilities ollere-d for
the conduct of thair business with that country.
Address the New York Agency

64 WALL STREET, NEW YORK, U.S.A.

Government Bonds and SavÎngs Stamps
There as a pagç, in the Floue Bank*& Thraft Account
1B-,k for eniermng the date of purchabe. armounit, and
itCrit dlates on Gcoverninent Bonds, W4r Stamnps, and

Savîga ertil~aes.Tl- forn i. very concise and will
preserve ail 0ia details for ready reicrence. AsIc for a
copy caf tlir Thifi Bio.k- Distibuted f reaat aIl Branches.

avanchea and Connections Thrcsuabout Canada

Head Office and EIqma Branche.s 7@r.>nto

THE

Wyeyburn Security Bank
Chartered by Act of the Dominion Parliament

HFAD 01CE 1 EHRSSIACBA

ItRANCIIES 1 1,N SKA IWA N AT

Weyburn.~~~~~~~~ Yelo d'ras McagrIabie al e,

A GNR L ANKINO UINS TRANSACTED'
H. 0. POWELL, Generai àlanager

THE MCRCliALmNTS BANK
HeUIad OfFice. MontreaL. OF CANADA Establishod 1 864.

Capital Paid-up, $8,400,00 Rasesre Fanal andl Unalivialea Profits, $8,660,774
Total Depositést uIai 1920IIZ) -Oser $163,00O,0OO
To~tal Assois <3Ist JsIy, 1920> Ovsr $200,000,000

AS LIONG
mmugI)icK Oaa I-zwis,
C. C. BALLANTTME

Board of Dirset.rs
SIR H. MONTAGU ALLAN v

F. HOWARD WILSONa A
BAR F. YAitoUMAu ROBERTSON Il

GU;L. 1 (Affl L

'Ice-Presicient . .

LFREI> B. EVANS
nomAs AiiiAaat4
T.-COL. J. R. MoODIE

A. J. PAWES'

HON. LORNIt C WIEBTÉI
F. W, KNKU..AD
<(iORDON M. MCGackGOat

General Manager - D . C. MAcAiRow
Supt. Of BranCbes and Chiet linspecter: T. B, MaaarzTT
Generai Supervisur - - W. K. MZFLDRU.-

AN ALLIANCE OR JF
the large Corporations and
Houses who banic exclus-

h ithis institutionl have donc
,heir bcginning.

395 Bran
Ageaqy:

8 i Canada, extené
and 65 !Wall Stret
ind, OfÎfice, 53 Cori
Lonadon Joint City J

Their banking connection is for lif e-
yet the only bonds that bind themn to
this bank are the tics of service, pro-
gressivenesas promnptness and sound advice.

fron the Atlahic t@ the Pacific
W. M. Rmsy and C. J. Cro.kall, Agents
S: J. B. Donnelly, D..S.O., Mansager.
idla.i Iak, Limited, The Royal Bank of Scutland
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Creitors ù! the Standard Roii.anc Niortiag, Corpoa
1 on 'À 11 rnbaby he paid in full. acord1ing t.ýI ateen

enadi. C[aF. q ný liquidlatoir. on Auzust 2:3rd. le wili'
boe,~takke al elrribr icf %IUrN t.) d' 0hiS. It la' not likeiy

tbalt te.uacodr wil oenoayti

NOTES

Qiily two nov bramol
anuojunoed tliis weék. Th
Hamnilton at Ridgoedake Si

luter Gordon, assi
Bank of Commerce, nt C

e. te posltiün oIbranci. Ho suce
liontroal to take
ment. Mrt. Gorda
Mledley Hill1.

esU of Canadian banks have bE
iee are branches of te Bank
isk., and at Guelph, Ont.
stant manager of the Canadi

lgary, Alta., has heen promol
f manager of the Regina, Sai
sods A. W. Ridout, who goos

charge of the securities dops
ni will ho succeeded in Calgary

1ONS

Cronyn, exehange
local exchange ri

Sellers. Coun
0,ýto 10 1/2pmn..

Par. %t

ImpUIRAL BANK Pamis& AT Wn?

Noie *~ ........ ..unu

WEFKLY BANK( CLEARINGS

New Yi
countnios, ai
Toronto, as
London, cab]
cheque, 68
giumr, choqi
cheque, 15.(
cheque, 18.4
lin, 2.065; G
3;.75; Rouma

95..
ngo on Euroi
LI City Co., 1
1are as flo

Paris, cable, 6
kieque, 4.67; 1
Le, 16.50; Sp
32.00; Denmi
Mien, 20.20; 1
Finland, choc

L hi p

ver
Ottawa

Calgary .....
Hamilton
Quob(ý. .c .

Londona

St. John

moost. Jaw ....
Brantf'ord ....

Brandon .....
Fort Williami

Lethbridze...
,Medicino IRat ...
New Westminsteýr .
Peterboro ....

'Sherbrookeo ...
Kitchener.. -.

6l2,49I736

41,2712.io49

3,82,381
7ý.097,079r
1.430,320

1.10.,840

The foliowing are
August, compared wil

At
Montreni ... »..$ 571

Wibnlpegr ,...

Vancouver ..... 74

Hlamilton ,. 8
Quebse ,......

Edmtonton .... 21

Landon ........ 14

St. John .... 16

Branon ....... il

Fort Wlliam ,

5,231,615+
5 1184.534 +
4,291),78i5 +-

2. fi17.409 4-
1,770,22s
1,488 , 18;1
1,086.385+

655.673
785,(161
724,732 +
trna (i-L

1,489,2 0 9

Volume

ONT.
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AUSTRALIA and NEÉW 7ZI LAND

BAINK 0F NEW SOUTH WALES
l'Al') ,-P CAPITrAL, - - - 388500

RESEIRVE 1UI)D. 16,375,000.00

- -- - $ 64,03-2,000.00

AGGEGTEASSEýTS Nis MXRCII, 1920 .) $377,721,211.00

3s£IHNIB adAECE 'n tht utaw, tte t Z,~anJ! F0, PapaiNw0,Iman .wd The Rank traasatt,~rdscIto

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
Ao 13 ANKý OF MIONTREAL. ROYAL AN PCANAD)A

BIU!SlINess FOUNIDED 1795 îNco1uPORATED IN CANAD)A 1»

AMEi*,,RIAN BÂN«K NoTEw0(Il OMANY
ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK

CERTIFICATES, CHIEQUES AND oTHRmi MONETARY DOCUMEN4TS

5~ela 51.wd AaiatCouateu4,tlag Work Acceptable on ail Stock Exchang.a

Hemad Office : OTTAWA 224 Wellington St.

1i A,.\,c ll ,s

MONTREAL TOR~ONTO WINNIPEG
224 S. Jamtes Street 19 Melu4da Street Union Bânk Sldg.

I; EtIJWAîu[S, 1- . A. Aîtiiiu H, FDD .FC.
i'AL EivwARDe %V POMZ.ROY MIO1RA A. G. El)whlAD
WITErr T, J. NIACNAMARA THOS. Pl, GSGl8

WAR1 .C McNAE3 C. PF.Rcy J0I;EKT>

ýVxNs W. H., TiiompsQ-,

VARDS, MORGAN & CO.
CHARTERED ACCOUNTANýTS

)NTO., . CANADIAN MORTGAGE BUILDING
;ARV ,. HERALD BUILDING

-OUVER LONDON BUILDING
NIPEG., ELEICTRIC RAILWAY CHAMBERS

TREAL Mc(;1.1,BUILDING
SPONDENTS
[FAX, N.5. ST. JOHN, N.B. COBALT, ONT.
DON, VNG. NFW YORK, U.S.Aý

ESTABUSHED 1579

y & Chamnpion
ikers and Brokers

of Wi..ipes 5tok EutLesie

Street - Winnipeg
-ka and Bonds boiight

soId on commission.

a], Toro.nto and Ne- Yorkc £Xeba.ug.a

Succession Duties,
in Ontario

The rates of Succession Duty having

been increased at the recent session
of the Ontario Legisiature, we have
prepaxed a Bookiet entitled -Succes-
sion Duties in Ontario.* This Book-.
Jlet contains schedules of the new

rates, together with a surrmary of the

main provisions of the Act. ,To

readers of The Moneiary Times we
sha 1 be pleasedt to send a copy f ee

on request.

CORPORÀ11IW
Head Office - Bay and Meliada Streets, Toronto

j
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New Record For Current 1
lncrea-s in That Account For
fIowev.r-Savings D.plfis Co
for Stock Market Purpoes-

Ji
la

Dwpsa(jiits en demaad . S584"
I)p,@.1t» after notice, . . lII
Curreut loama in Cnatlda . 1
Cummîn loans Pl-iewh-r. eI,
Luanga tu munlclpalities.... .... 54,4
Call i s ina lu anada .. .. -- - ....
Call Ieans q-luwbere , j ,ý.... 78,(

Circ laton 1 1- - ... ... 223,

p RINCIPAI, changes i the July barik stai
aloeqow litti. de-parture froin thie

prvosreport. 1; is apparent, however,
of tiie Cariadian btika i bringing about del
puecestul to Borne e21S81.

toa uinGl( or dei

ble DI

1920-anuary ..
February
~Aril
May

July . . .

~@&~ujo~$ w
5~967~229

0891622A&3
68%41~025

Thýý ýotiru ot depoait lacentat durng lie
i>a hOlimw n thi. followlng abe:

On d.marnd.

584,17(,71;5

After notice,

929,112,340
992,015,137
175. 92. 55

1.25:1.170.41t

tm outalde of the. Domlinon declir
Juin, t $38,A08,645 in JuRy,

Canaî
3us Month
of Credits

is Abroad

Year's
inc, or dec.

+ 9.4
+ 6.6
+35.8
+37.7
+46.3
+23.6
+14.0
+ 7.6

July.
1915
1916;
11917
1918
1919
1920

T H E

. . . . . . . . . .
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ATTENTION!1

Projectors of New Con
WVe invite enqirîene to the terme on wl
ptepared to act a. St)ck TransI ci Agent an

THE CANADA PERMANENT TRUSI
Paid-up Capital TORO

SmlOOO.000 T

w.O.Oodrhm .S. uaU Joh

Izl c. W AIL-.hE K.W O ssy Jl

ManMr, Ohirl Ormcli A. 1. liras

panies
bch re, arc
d Reuistîsr.

COMPANY
NTo STREET
ORONTO

n ,mbell S.s.c.
t.mMuioc

THE ALBERTA TRUSTS COMPANY, LIMITED
]FINANCIAL AGENTS

SFj1f. oea. Real ic jndfiFarm Ladî. Vo..h.,*,
Corflfiptfldilcu %o1i,cited

Unionx Bank Building - Edmontons. Aibertaà

C. S. WAi$ s.T E< ~ J J. AbtosunOS.
pra~om VcePra.and 8avreiaryr Nanrin Diecto

A. J. Pattison Jr. & Co.
Nembeýra

Tornnte Stock Exchaflos Montreal Stock E.hantfge

Speetalisla UnlItted Becurities

~AV STREET TORONTO

ug10heed & Taylor
LI MIT E

Ad Dealers and Financial Agents

~10 Eighth Avenue West, Calgary,
Alberta

ernmuet M%4unicipai and Corporation Bonds

WESTMINSTERro TRUST11 COMgPANY
The Oldest Pîyhcn, rt Compa.ny in 0 C-

Hosad Offica NEW WESTMINSTER. EDC.

GENERAL FIN %'NCIAL AGENTS

The Security Trust Company, Limited
Hîent Office - Calgary, Alberta

AcTE% As

Liquidator, Traitea, Receiver, Stock and, Bond senoiers,
Administrator, Exccotor. Gentral Finaucial Agents.

W. M.ý COtINACHER - Pres. and Maninêg Director

Dominion T extile Company
U--mited

Manufcecturerat of

Cotton Fabrics

Montreal Toronto

good 6uaineses 1 ale in th central
ý IrOmn a General

ou waxit us.

TED

>gtoi.

A Newspcxper Devoted to
Municipal Bonds

THERE is published in New York City a daily
Tand weekly newvspaper which bas for over

twenty-five years beeti devoted to municipal
bonds. Bankers, bond dealers, investors and
public oflicials consider it an~ authority in its
field. Municipalities consider it the logical
mnedium in whichi to announce bond offerings.

Write for fres. apecim.n coptes

THE BOND BUYER,
67 Pearl Street New York, N.Y.

BAY STREET

S'-q)týnýber :3, 1ýi20

L H. CAMPKIN
eans? Bonds, Debentures and Real Estate
:gnadian pacificliaitwayCo. Lands.CàtnadaNiirth

d Co. Landg, Hulson'ý,, Bay COMPanY", Lan0s.

REGINA, SASK.
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Volume 65.

irtered Baniks' Stateinent for July, 1920
ilIA BiILTI 1.S

Subsceibed1 Paid Up

Ainount

PIresere
f.nd

>N7 Scela Wj ,I oc 22.(0,m
TorontolLo,UW IXO .000.0w 1,00,0) O

lona a, S.Zoobo u4A0A10 'aWS,.
il fianl of Ca nada 18.S A(O0 6UI4Jbý3O t4.610
IroviOcialh d u 3,ad,, Mû.010 31 n 2M11M4

abk no Canada 7.1ff 15K,5 ,3,W
Saabn .( Cogc m'let ,5 30 5.0W.00 0

nk ci Caànadaj .... , 1000lm,000 18,4,* ?
Saukk . - (X00*0 0.000 81.3

Hflratlo ., .... 5,a. o 4,834-,30 47581
85.5k of c4aaaOA ... 5.0W1101 8,00,005,60*

JAçhý«à....... .i.006~U 4,0'om 010
IInkofCa ad ..... 10., 31IJ 7,.00,000 73.0

oh of Canada. 2 ,0,1 .W0,00.o SJ
bahk of Canada 3000LSA 111

F îry auS,,, .8,00 6570 7,0

Bal. due:
teDn, Blance@

for creditit. Menoro
pay'llata,

12,70,018 0,843330 701

4, 31 - 1 01,418 3 ,5 q 1 4 ,805

If) Al 17121, 11 773.6
10,821 L 1,214 178104

If il.%11 113471 511,491
li 5X .37 7,,2Uý i$6311_70

7,2194 7.,8, 67.74
P 1- 12 4, 7r, 22A 1*

334,3 46,51 4,6h1

2515* 3 001 26.3441"8

De>po.ltaby
the publi.

tr, Canada

7.112,315

9,20.830
30:997,477

,s.u
loos. 18

5,439,317

3,1,025

DepositH bY
ti.pu blic,

afternotice
or on a

fixed day
jCanada

103 8 4,24 4 25

40:,250,06n
36. -f2 > M 6.(54

24.070,R)5
66,9i,8,697 g .214

173,'7.759 42.277.(
M,1,7 1,1.

41,ý4 2£*8 ....45, 8 ..8-, .

1,269,481 ....

1,5,70.443 34ii000,9

~..:;:':::,i
35.75

31
014,614
10,31

303,115

32,l,,uS

s
M *97 1411,74

IRDAIXK 30 M

'd.si8*OU 4I 7S, 30
1 i r X) «i4,ffJN

114 wkU7ý

41% 1US4

6,93711 M,101%

NEWV RECORD FOR (TURENT IMANS IN Ci

(ConUmli?ýit4 fn?" page 15>

Large aidditions weremnadei l iabulitl.a to the,
hodIga will bo secn front the. table blw.w Thea.e

pluaend l>y the. stock issues mand. by the. vairiais b
recent niorth.s:-

Capital
nnkm. muubcribed.

aita .... $ 161.500

«' 2,452,000
ton .... ... 834.200

ReserveL

10

lit $1,5,6o

THE MONETA]iY TISES

LITIES&,.'oitnticud

iand
finaê ~

payable

9

1AN1

000, (
the. p
p'alitil

l0w f.

1
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LIVING TRUST AGREEMEINTS"

Union Trust Company, Limited
HENRY ODRAM odn

TORONTO (or. Richriiond and Vu[tnria Sts.
WINNipIP. MAN. LfON. ENCLAND)

jý 7t,Im Vy Of NC I e f a 1 k 1 MP N ~ a1, t sfre
froO niifi r p,- i rit! il t- 50, nir f ý i AdV Ki: offj td ri

The Management of Estates
CAPITAL,. ISSIUED ANI) SISSCRIF, . .I11700

l'Ali)-i' CAPITAL, ANI) 1EEV.. 172,lX30 0

The Imperial Canadian Trust Co.
Euecutor, Admi.istratr, Assign.., Trut.., Etc.

11 FA 1 OFFICEl': WIN NP1G CA.
UBRACHEsr SASKATOON4. REGINA. EDM4ONTON, CALGARY,

VANCOUVER ANID VICTORIA

Canadian Financiers
Trust Company

Hea.d Office - Vancouver, B.C.
TRUSTEE EXECUTOR ASSIGNE

Agents for iniveshurent ln ail classes ofSertis
Buitie.us Agent for the. R. C. Arcblocese of Vancouver,
Pi*sial Agent for 1B, C. Municipalities.

wllaa Guaranty Trust Company
4EAD OFFICE, BRANDON, Maan.

Exte.t.r, Adiniiatoreu, Truat.p, Guardia, Liquidatr
Assignes, and in amp othe fiduciaiy capacity.

Icial Aimînlatrator for the Nortberfl Jildicial
5trlct asid tiie Dauphin Judicil D)istrict in
hLntoba, and Official Assigniee for the. Westerni
lcial D)istrict ln Manitoba and the Swift
rrent Judiciai D)istrict in Saskcatchewan.

Office Swift Current. Saskatchewan

JOHN1 R LITTI.E. Managing D)irec-tor

THE BANKE&
Head Offices: MONTrREAL

Autharîzed Capital - - - - - $ 1,00,000

PresUernt '
SIR H-. MONTAGU ALLAN, C.V.O.

Vice-lPresîdents -
A. J. DAWE-S D. C. MACAROW

JAMES ELMSLY Central Manager

.D, CoRNELL - - Secrelarg

I. Mnta,, II., J.. G K~pen T, E. Mertre
U~io !C VO. WB. Ltch Lt..ol.J. R. M..~

Cern. Su F. Our Lewi.. Ber.ruart Rb.It

d1 N. C. Ho W. A. M,1idruin Edwin H. Wil-o
*KilI.,,.n F.E. MY,,J-th, K.C. John, Willson

Si' i

~.A

Off ice8 now open in Montreal, Winnipeg,
Calgary, St. John. N.B., Halifax, Regina,
Vancouver, Victoria and Toronto.

Premise. in Merchants Bank Building iii elacl ity
25

ACCOUNT BOOKS
ILOOSE LEAF LIEDGERS

BINDERS, SHEETS and SPECIALTIES
Full Stock, -or Specîal Patterns made toi order

PAPER STATIONERY, OFFICE SUPPLIES
Ail Kinds, Size and Quality, Real Value

nm BROWN BROTH ER S LMITED
SImcoe and Pearl Street» TORONTO

c iai ad Roserve $ 9.000.000
OvVR IM~ l3RAsoxma

CptICOLLECT SY PPRAFT
EA draft ia a mot simple, economîical and effectivesYstem of colleuting.
N 1o miatter where Your creditor la 1ocated THEf MOLS<,NS BANKI
Collection Departinent will have y-our draft preicnted and report promptly

* when Paid. Con5uit with the Manageronianycif our Branches.

Head office .MONTREAL. CANADA
1B. C. PRATT, General Manager. 16-620

'die
on
boear

Septpnib,(àr 3, 19-0
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Chartered Banks' Statement for Jrtly, 1920

144558 OF HAtNK

IBatik tif No'. Sota

Et. foIson San
[Banroa at. aae.,,
BianqtisPr.ada . t Canada1
U In ..BI ank tif Caa L,,, a
Con adian Uta>k oif Commerco S.

Satini ÇHah.at

HomeI Biak o, Canada,...

Wpemor Saotarty Msnk ....

C-ren 1 i,[ Ào nd sab,

CAaa~Wtr Totil

D.--nn N,

1.nHI&e.

Canada where

1,551
11078

ita ~Akwit bAUt bit

Note. Ckaqia and bal. and ban
4, tit due banking co

elha UUhr f rom co-Stf 9ofl
batks baik ~.~otbtr aond*tsn el

go me batikq in the wkj n Unitd tha
Canada King.Ca

ao.uffl s, aJW K7S 2,00 s4,9h,oe ... ,.... 357,ï6 1 s

&5~741018 1,0000 Jil 1 ,356 9.713,77! .....,. 5. 70 1 4 i55 2 2.4
'2101 8 1,1 IlLm 2-t,e5,22 3,,. 405.845 10,453

è;,21, ü 5 880 24W. SU 1 J 1 ,K5l 3.27,664 , *. . ,8 161 .'12 ,
-1,551 200j8 2,300,(M1oe las A 88I 4 2>929. ., 1-a"13 15 " S

6. 62,4,4 IY 1 ,2#4,5 4~ 7J29,0 I ...... - 41418 63,8 1.
....,5 , 0~n 7 m-17s1,,,, 117.68S ( il0,106 5

lA....3 .. 100,524 ý175~ ,,, 019 27
1 ,:il 2.1196 3,, 4, 127 14,491 , 3,, 54. ,,,

17 l-37,5 6S2'42U5~04*430 5,,40456 15.613.645

-contntuud

Of tii, diosit Iin Centriii COffd

of tilvm frwil belngz liqtldajtte4(
yeaL.

The balance att thi. odlit
in the. baiks %vas redurvd s18,(
in May aind June of this yeur,

Dco itu ith the. minlgter
note cirtulationi irea"d from
442 in JtuIy, wbile d.poulta in t-eue elightly.

42,2iuo Ur
I , 14,8

g,'j3,6
I 786,045169 ,3~*

vas*10,U0410 lu Itii

permanent EIun

the Dominion g
M, aft.r large

for the i
in Jiune

goid rest

, fromi

NlPis-
I Since

Volume
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510/

INVEST YOUR SAVINGS

in a 5~'%DEBENTURE of
The Great West Permanent

Loan Company
SEUL) 'RITY

[NTERESM adu CaiA........$2,412,578.91
Reservea ..... ............. 964,459.39

Aaseu .. ......... 7,086,695.S4
REUNHEAO) OFFICE, W4INNIPEG;

BRANCHES: Toronto, Regina, Calgary,
Edmtonton, Vancouve*r, Victoria; Edinburgb,
Seotiond.

fTihe Hamilton Provident & Loan Society
H.acd Office. King Street. HarmIItozs. ont.

C&PtIa P&U*, u1.200.00. mmlev. Vust4 ad uiu
?rotih,' l Z1U.17O.69. Teo Ameb. $4*7.SITltI5TZE AND EXEOUTORS are aautIxoritz b>. Iw to it

Trat DFundo in thie DEBE4TUILES and 8ÂYDqQS DUPAÂT1MUfT
oft li Societ.

GOROGE HOPE. Preideut D>. X. OÂMUEROW, Trour«

1%

rity

0 VER '200 Corporations,
SSocieties, Trustees and

Inidiv Iduais have found our
D)ebelitures an attractive
investmnent. Terns one to
five years.

T he' Empire
Loan Company

WINNIPEG. Man

ýrtur and Fort William
tealty Investments
Ly and Revenue Producitg Property.

Mortzage Loans ?laced.

,ated booklet descriptive of
twin Cities.

1

CANADA PERMANENT
MORTGAGE CORPORATIN

QUA.ýRTERLY DIVIDEND
No-îi rs -ee gîven thnt a Dividend of TWO and

0NEL-,tF PER LET for the eurrent quarter being et
tlie raite of I EN ,PER CENT P ER ANNUM
on ike pdUp t.1 Stock ,f the Corporation, bas been
declared, and that thet sarne wili 1,c payable

TIIOY THE FIRST DAY 0F OCTOBER
nexi b harhalersof --cd at the close, of business On

th, fîeetýnîl day of Sep3tember.
By order of th, Boird,

GO. Ut SMITH. Assistant Cýeneral Manager.
Toronto. 4%u gu et 2 it h. 1920.

Ontario Loan
& Debenture Co.

]LONDON INÇcoRPORAThD 1870 Canada

CAPITAL A«D UNrDrv1umnD PRIWITS *.$8,90I0

11SHORT TERM <3 TO 5 «YEARS) 1

/0DEBENTU RES 7ý
YIEU> INVESTORS

JOHN McCLARY, President A. M. SMART. Manager

THIE TORONTrO MORtTGAGE COMPANY
Office, No. 13 roronto Street

Peint ý\ 1 . 1 1, IG 1ON F wA NC 1S. Bq.~C
1, H Frrle 1 nî iIwI Y EH % LNOGLOI's, Esq.

Orenurs os r op >, a.t Leg:,l in,,esîment for Trust Fonds.
IDuno)îts recelyrd:i 4-î i1 ntereoî. wît1idrawa1ble y ~ceque.

Six per cent. Debentures
Particul*i's on applicptton.J Tii Canada Standard Loci,, Company

52.0 MdIneyr. Bloch, ,Winnipeg

IRON MINE
FOR SALE

-in the. -

COUNTY 0F RENFREW
Noar Perth

For fullI particulars, report of assy. etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. D3AY and MELINDA STS. . TORtONTO
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EMPLOMENTCOND)ITIONS IN CANADA

Th'. Emloymnit Se.rvice, of ti. Departmient of Labor
repo)rt s 1 hat re-turnui rsm Doiin d provincial offices
of the Emlyetservice of CanadaýIJ for the. w.ek ending
AgUa7_1t 701 '0hoW an increana. In tii. paemnAI as compare4l
vlth the. returna for the. precedlnirg weeýk. Thi oa show,
that 8,990 reten o rvgniar posqitins we-re malle, aud
tliat 7,6:a5- plascement-ts tiad, 1bau effected.(i This is anrince
of 41'. .%-lt- comrrerd with ruturtis for tb. prtorlous weeik,

wheni 7,216 pice. t, wri reported. ndto, Ini2
ca.suil jolis wve supplied as cmae ih1Z~ uigx*
week eudýl.d Jilyv 3lsj.

Durlng tho irk ,891 ;pplitllyna w.r regitrd two
7,859 were incai sLUd ,I wvrt- wmoen. This isq ari increae
iu reglstraitlon ofr7 as co'omparud w thv . reýcdin1g ck
wICi X,619 aplctin ere nizde. Th-, numbe-r o! %aace
notified by empfloyer, to tiie Service toitalled 0,24 of Nvilcil

9,44,75 were for rien aik 1,47 for worinen. This re(presents
an lucrens, of 1,O)é9 vacaucios when compared vitx 9,85.)
reported durlng tilt. wek previotis. of the. placements in
regUulrepoyet 6,9901 werc for men and 645 for mornen.

Of ti. placueets iii regular emiployaient, 89 vere re
ported by New Btruns.wick officesi as compatred witix 107 during
tiltpr-,in week. Quebueû( off*ices roported 329 placeents,
298 withini the roncUnd ai la other provinces, as coin-
pard %vith AI total of 210 persolu the. previous wes Place-
ments reporte<i by Oulttrlo ofll(ces totald 2,408, of whlcli
2,832 were within the. province anud 76in other provinces as
eompared with tiie totl or 2.56.5 duYiuIS the precedlag week.
Plaements mere reportei by lhe prairie province Au follows:
1,887 by Mainiloba oiffices, 1,301 within the. province aud 86
In oilier provinces as coinpsred with a total of 1,15-7 dlurlug
the week previons; 771 b, Sainkatehewati offices, 643 within
thie province and 28 lu otier provincesg as compared with ia
ttal of 690 durlug ti pr.eelng week; 1,419) Iy Alberta
efflres, one of whih vas lu auother province, aIs compared
With a total of 1,215 durIug thi. previons week. British Col-

ublnaoffices reporiedl 1,'232 placements, 1,1*9 wltin tiie
province and 83 lu other provinces ais comipsred wi*ii a total
of 1,274 during week eudrd July Sisi.

DOM 1N 1ON NIVE NT SVNGS BANKS

Wlthdrawals frosi the Dominion Goverrument savi
banku for the nmonth of May, 1920, exceeded deposits by $
941, tiiereby reduclng the. balance ai the. credit of the.
posmitons fri $10,709,736 at the. eud o! April to $10,683,
at the. eud o! 'May. The. followiiig are tii. return:-

entltl.,d *'Cnmdian ill St
!hy the Union Bank of Cuni

n renady refereucre ta th. uev 0
m nnnufacrturer.a and proiduce

a, vii. carry on a business,
nid b.e Completely luformned, 'j
d. ix rarefiafly iiidexed(, aud fui

fil.

( AP1À tAL

Vspftsî

0Cltv Àdl>jWrCrtvsing. HXok1, 25,mJx)b(

Pblk ~ Cunsdlu
hrnldsnd ~i¶unkpuI

on deposit. «wluui, ~

o * s
~ *~ul.~ I Imijil SA4i.eIS
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To the Sharehulders
of

International Petroleum
Company, Limited

NOTICE is hereby given that a company lias been in-.
c.orporated under the laws of the Domninion of Cainadaà under
thec naine af International Ptetroleumi Company, 1,miited,
berein referred to ns the New Company, and that an ar-
rangement bas been made whereby the New Company will
issue te th. Protorn2e shareholders of the International
Petroleuni Company, Limited, (Old Comipany), one Priefer-
sac. ubare of $5.00 par value fully paid up and non-assess-
able and on. share without nominal or par value of i
Commnon stock fully paid up and non-assessable in exehange
for macl Preference share of the Old Company, and te the
Commwn .harekoWderg of the 0Wd Compa~ny tivo shares tL4it-
ot£t iomiwil or par vaZle of its Commnm stock fllyI paid up7
asi non-easaable in exrhange for each Common Share of
te. 0Wd Company.

The. New Company proposes, ta issue 1,804,534 shares
wltiiout nominal or par value fully paid up and non-ssesa-
able of the. New Company in exchange for 1,575,000 shares,
(bslng the. wiioleof et tiutstanding stock), of the. Tropical
Oil Company, a company incorporated under the. laws of
the Stat. et Delaware and holding concessions fremn the
Gov.rnni.nt of the. United States af Columbia. The. de-.
llvery te the. Now Company of 90%i of the, outstanding
stock of the. Tropical 011 Company bas b..ei assurod and
in the. event of the. whole ai such outstandlng stock not,
being delivered tiien a pro rata reductien will b. made ini
the. wumbe of ahares in the. New Company ta be exchanged
for the. shares of the, Tropical Oil Comipany delivered ta it.

Rlders of Bearer Share Warrants wiie surrender their
warrants to the. International Petroleuni Ceompany, Limlted,
(Ne.w Company) at 56 Church Street, Teronto, Canada,
or te the. Farmers' Loan & Trust Company, 16-22 William
Street, Nemw York City, U.S.A., betwcen the. lSth September,
1920 and the 30th September, 1920, inclusive iuill r.ceiti. i?

«ckqsq. *14.7.1r Berwr Share Warrants on the bai of
tw shor.. of te. Neu, Cempami for each share of te. 0Wd
Copat mirrendored, in accordance with the, ternis afore-

No. Warrants for urlghts» will b. imsuod andl share-
ii.ld.rs who faRi to erchangze their old slxares for the new
"ares withi the, tie limit and in the. mancor aiar.said
ul mubject thus. rlghts ta farfciture.

The booku of the. Company wiil be elaoed irom the. iOth
day of Beptemiier, 1920, ta the 30th day of Septeniber,
190 iluief. and no Bearer Share Warrants will be a3plit
durni that -eid

Holders of Bearer SItar. Warran~ts are recanlnended
t. ..ua& thelr Warrants by registered mail insured as the.

.Cmpany in net responuuble for Sitare Warrants lest in
trnit and duplicate Sitar. Warrants cannot lie issued.

By Order of the Board,
J., R. CLARKE,

56Cuc Stet sec rstavY.

Pulp and Paper
Stocks

Important facts and
figures relating to the
expansion of Cana-
da's Pulp and Paper
industry are given in
the new issue of our
Monthly Review.

A study of these sta-
tisties reveals a future
for Pulp and Paper
Stocks which the
cardful investor cani-
flot ignore.

As a first step toward
a properý investigation
of these, investment
opportuflities write to-
day for, a copy of the
Greenshields Review.

Geenskietds &" Go.
14 %ig Str..t East.. Toronto

moseal Ota

«MRun n mm n m gn lon aF

SePtember :3. 1920
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Inidefnce and Principles of Municipal Taxation'
Practice in Canada in Cas. of Inoe., Prapety, Busines Teats and
Occupants. and Public t ility Taxe-eea and Local Improv.aeet
Rates-The Quebec Educatioia Tax-Some Conuments oumd Suggestions

Bv E. T. SAMPSOIN, F.M.T.A.,
TIrttra(ure OuLtr.mt Que.

T AX'ATlIUN fmnuo, fo thi- miost purt, h rnis b\whivh the burdven A public~amnsrto is distributed,'
and borrne by th0%ee whe( aire poresunied te 1bonidit by such.1 ad-
ministration. Inirec-ýtt tjjatt1o (cultOifli ajj excist. duttes)
was ïxxtil qlte 1event ]y the main source of the revenue of theý
tûeraLl 1oemet Dircet taxation (incorne t&x) ha nowv
been establimhedl and blds fair te outstrlp tie Iidirect in the
nOt t00 iStanit fUture.

Inconme tax priniciles once adopted by the federal
Rutýhurities. supporteil wlth overwiialming precedents frein
othtr countrlet ahouldl be respeted by ail otiier publc
suthorities, pstclrymunicipal, who oiiould iiow avol4 or
abandon tiu miethod et raiig revenue and leave to the.
goveruinent the entir. fild. If this in flot ailwaYs Practic-
abls, thon the. prineile ef prec.ptig should b. adopteti,
viL.: On. authority d.manding itp.queta ef tax product froni
snother autiiority, whlcii collectain ll , anti pays thereout
the amountb precepted iipon it The. precepta abeiald be paitd
On sPecifleti datess witin the. fiscal perloti andi net left ntil
actual collections are made. The po.ssbilty Of soparat.
tederal provincial andi municipal .lucome. taxes seema in.
tolerabl. te us ail.

Reai Estat. Taxation
The purposfor wiei taxation on real estat. b>'

munciplites n iposd, rebroadly 41514.4 into. generai
admiistratoni; specisi admnistration-, andi local iaprove-
met Genai admnistration compris., ail the. sevices ar

fomdby a municipal corporation that are neecea>' t. its
minitenance andi for the. h.altii, safety, andi comtort of hti

hoever, are limiteti te speclal arn.s Of the Muiiaiyor
tparticular resident#. Lai mprovemnut nia> b. de

stidoak, etc.) that inconstructed o undertken y

Real esuat, taxes as w. ail] kme thè n anadsa %.ll
inte two divisions: (1) General assesarents, th &à0
whlihinl basei on the, assod value of the. Prp y (2)
Loi-al imiprovement asbeumeuets, chargeti usuali>' upo th
frontage of the. proerty, or may b. upon otheron s

G.aorai Anmut Tsx
This tai whichin l cOnilon te ail Camadian mnipai

la baseti upen the. capital value of the. property, the ss<u
value ot buildings (if any) lu siiown separate fren the and
Great divergence of practice exista tiirougiiout theDoino
in stabishing reai estate values. The. assesbors of nom

rnuicl)liie daim thelr asaqssmenu to te b. t true vale;
otheru openly avow a partial vauaution only; nome again
stat. their assessments to represent a couservative tru
valu. and admit there in an lndet.nuluate margin between
their figures andi actual market values. As nisny wrlterB
have otten stateti, titis want of uniformit>' renders im-
posible any accurat. comparison between uniiaii
efther ef assessments or tax rates and products.

The histor>' ci Caiiadian muOnicipal taatona <uring the
war perioti, partictiari>' iu the. western province@, h« proea

01d' failUre of taxation on
favored durlng the. boom
sale asbandeuint for ta
Iota by tlieij, proprietors,
turn te the practice of a
anid whlere reduceti an..s

Neot miany tours need be
principles; tihe altruistlc
George) was %vauting in t
proprietors placiug ou of
own, was inevitable.

Trasfer ot ID
"Ability te pay andti 

ceived'" bave now corne b
guldlng principles. Te br

incidence of the tax, andi 1
te assessmit of annual v
able properties in lier. rot
acconplishinz this object.

A tax baseti on asses
certainly becomoe a charg,
or tenant). Tiere in no
propert>' b. net helti join
thus tex, andi that the. tax
dlaims upon the. properi
present reaI estate taxes.
eti, some meaaur. of rail
sougiit by its ovuer. A
ments woulti have te b. f

Undeveloped vacant
woiild bear littie of this t
au Iineremnt tai" or tu
effective anti deslrable.
profits woulti have to b..e
niateti aiter theodu-
establisheti. viz.: The. nP
the expenditures ef the.
radical reforai when we Ce
und.vloped landi correspo
fram the. profite the ]an
eventusilly recel?.).

terni et taxation muc
te 1913). mhe viiol

f uxany outlying tom
y iunicipalities te r,
'buildings lu atiditio
iildings vas lu vogu
ot these assessesint

ieue pseudo single tai
tue reformer (Hemi
;erprise; oue section <
ter burden than the,

1 Value
Àon to benefits i
as two very sa
se principlea fiu
) revolutionize t
smnt. Reversi
power> of ail te
,)ractical Ineaus

et a property w
ant (b. h. ovai
that an ewuer
ltii i tenant 1
become privll.g

mnner aa t
becanie 'int.uar

it of

upon a
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JDEPBENTURE.S FOR sALýE

TENDERS FOR DEBENTURES

Sealed tenders, endorsed "Tenders for D)ebenture-s," will
be recelved by the undersigned( up to Twelve o'oknoon,
Tuesday, the seventh day of Sepitember, A.D, 12,for the
whole or part of the following debentures, dated .IuIy lUith,
192-0, bearing interest at the rate cf six per cent., paya,.ble
yeary:-

By-law No. 325 ... ........ $ý263,248.95 .30 years
:326 ............ 23 , 15,0.6C,1 30yar

3.............661.24 20years
3...........808.57 7 ears

Delivery, Winnipeg. Interest and principal payable at
Winnipeg, Toronto and Montreal.

The. higiiest or any tender flot necessarily acceptQad.
WILLIAM BALLARD,

Secretary-Treasurer, Rural M.%unicýipality
213 West Kildonan, 'Man.

IDIVIDENDS AND NOTICESI

DIYIDEND NOTICE

CANM)IAN GENERAL ELECTRIC CO., 'LIMITED.

COMMON STOCK DIVIDEND No. 85

Notice is iierehy given that a Quarterly Dividend of two
per cent. for the three montha ending the. thirtieth day of
8.ptember, 1920, being at the rate of eight per cent. per
anum has been declared on the Common Stock of the.

PREFERENCE STOCK DIVIDEND No7 49
Notice is also given that a hall-yearly Dividend of three

and one-half per cent. for the. six moDnths ending the thirtieth.
day of September, 1920, being at the, rate of seven par cent.
per annum, bas beeti declared on the. Preference Stock 0f
th Company.

The abova Dividezids are payable on and after the. first
day of October, 1920, to Sbareholders of record at the. Close
0f business ont the ffteenth day cf Sapteniber, 1920.

By Order of the. Board.
W. HI. NEsBITT,

Secretary.
TootoÂugust 26th, 1920. 21,7I ondensed Advertisements

"pai*tion watd 2 per word: ail other condeut adveetlaments,
4c.qwrd.Minmumcharge for aev condensed advetsement, SOç

p«igrin i odetdavrieet must eoaform to usujaj
styl, Codensd adertsernntO.On &cout of he very low rates

are fo Dm r aal navne o per cent- exr chargtd

FULLY-QUALIID CHIÂRTERED ACCOUJNTANT
deieito become amnclated wlth progressive Organization
go ccoritntor auditor, or similar position cf authority,

AgabeOctober lot. For ftu particulars address Box 329#

BM TMUIFF CO)MPANY about to open in Canada
ig repredto appoint Manager experienced in Pire bu-

issadwith good organizlng powers. Applications iîivîted,
gttngse, expience, salary required, etc., etc., to X. Z.,

CM0f The Monelary Tùines, 62 ý,Jburch Street, Tofot,. 218

DIEPÂRTMENT 0F CU5TOMS ANDi ILANIO REVEN4UE

NOTICE
To Manufacturera, Wholeaers

andl Retailera

N OTICE ia hereby given to ail concerned, that
. II fi, ccompenied by remnittance of Luxury

and 1xi,~Txs muet bc made es follows to, the
local Cicorof lnland Revenue from whom any
înformation dsrdmay be obtained.
Returns of Luxuýjry Tex muet be made on the firet and
fifteenth dey of each month.

Returnq of Jewc-llera' Tax, Manufacturera Tax, and
Sales Tex must bc made inot later than the tleit day cf
the month following the month covered by the raturei.

Returns for Taxes iii Arrearft-must-be made f rtLïiîh'

otherwisc the penalty provîded by law will be enforced.

BW order of t1,e

DEPARTMENT 0F CUSTOMS AND INLAND REVENUE

GEO. E. DUNBAR.
Collector of lnland Revenue.

TORONTO

SecurityFra

EIXCELSIOR,
IN~ELI FE

1 Il A Strang Canladten Company

lui IIne undid andI Thirtyfti
JiDoai, of Assata for every

91 Liablllty.

IiBAD OFFICE-

EXCELSIORk LIFE. BUILDING
Aclelaide and Toronto Street*

TORc»q7o - CANADA

r WANTED,

An experienced fire inaurance mnan for Western
Canada, capable of organizing, underwriting
and handling Head Office detail of 'Board
Comnpany. Excellent Prospects for ad.vanýce-
mient. Apply giving experience, aalary ex.-
pected anid references to

BOX'333, MONETARY TIMES,
Toronto, Qaitario.

AIl applications treated as corifidential.

Septerril>er 3, 1920
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gwuaric and ruinea arc usaaly> az.sue upon annual out-
put.

Obhjec(tio"ni ay be~ mette by municipal efficers te this
proposed taxation of ochupantu, on the. grounâs ot increased
difficulties and timne required te obtain collection. This obje-
tion wlli particularly arise iu the. larger cities and urban
mnunicipalities. To mitet thia objection, a systeni of tax col-
lection by bankers. through their branches, is here recoin-
mpended. T'h. relief thus feit in tax collection depar-tmentz
would considerably more than offset the mnultiplication in
assesments.

Permianently exempt properties as at prese-nt e-xîstiiig
should rermain exempt fromn the. assesamient on ainriial value.

lncremient Tax Product
l'h. produrt ot an increment tax would naturally b. very

variable, rendernig forcaastingc for the. budget practically in-
Possible, particularly in miunicipalities only partially de-
velopied. To overcomne tht. difflculty, it weî*ld bc advisable
te alPprepiate the eatablished preduct of this tax te revenue
ef the. subsequent yeax atter collectiôn.

The, revenue, denived trem this tax would terni an ex-
cellent indication of the. xtent ot turtiier develepinent a
munivipality may wl.ely undertûêe

The. acivantages of changlng the. basis of municipal
asgeszmente to annual valu. based on earnlng power inay b.
Pinimarized as t<lows-

1., Stabilises the. tax product.
2. Conforms t. and bringa te practical result the ac-

cepted principles of: Abilty te Psy, and taxation lu pro-
portion te benefits received.

3.Ellilinates the. speculative ulement frein municipal
angaents.

4. Diaceurages over-development by placing the burden
et charge. arislng theretroni dlrectly upon the. reaidenta.

5. Conversely encourages legitimate devulopinent.
8. Uniformity In muntcipal asgseamemts attained.

Ediucatleu Taxation ia Quebue
This part of tue subjeci seenis untotunately beset with

niany pecullar difficulties and problema. The. tollowlug
niutued la hure suggustive only: Taxes for purposue of
educatlon tu terni part of the. tax for generaI municipal ad-
minlatrtIic parpoiqa.

T'h. local educatien authorities of ueh munipaiity ta
duly aticertain thoir fianciaI i'euireinents fer the. foflhcoui-
ing year (for whicii the ti la te bu iposed>. a-.: loal
education authoritieis àAiall aubmlt the. ustimate 01 thiisi
financlal requirements te the. previncial odueatlga depart-
ment,

The. provincial educatien departmeat sal wcanln andi
certy if satisatcry. The. departmeut'à §uOvso hall
b. exerclsed for the tollowinge objets-<I) Ta Maiiitaln
equitY betw.en the panaisel. (2) To inalut up@ii proper pro-
Vision beingr magie for ail educatiorn requirements (g)>!.
zuppresa illegal, unauthorized and unnecessary xedtrs
(Code of regjulatienaq hereon would bu very deslr*M.e).

Whenever the dem;inw conaned li tii. etimte o on
panel cf at iunicipality are eut et proportion te the. demands
et another imriel ot the. saie muulclpallty, the. edueatlon de-
partient shiLl afid te tihe emtimat. et the panel effecting
econoiniies an ameunt eqiual te the. econoqmieu etfected (but
*heul4 ut the sane t1.e diatinctly enumerate thoe
economiW. The arniunt thus acided te b. applled tu ail or
any ef the. followlnir purpoe:-( 1) Incre.as-ed remuneratiei
te personnel. (2) Establishiment and Maintenance of SuPeff
annuation fund for personnel. (3) Maintenance or liprove-
ment ot any ot the. institutions owned or contrelled by the
local education authorlty.

The prvlncia educatlon departmuat ta forward te thi.
clerlc et the. municipality a cepy of ii certificat.. muthoonS-
ing the. provision of the. funds necessary te aneet the ap-,
proved demata cntain.4 li the estiaste of the local

Tii. munlelpality Upon reeeipt of th. certified demaxi
shall include sucii amounts in the. budget oft us next t
levy for general municpal pues, and saaR collect sa
as part of the. general municipal tax.

T'he munlcipaflty shalU fur-tier pay ta the local cduc
tien authorities on dates te b. specifted coi the said certifica
or (precept> instalments ot the amounit (or the. whole ino
ameunt> as tus preeepted.

IAaral Impr>veîaent Taxation

Local imprevement asseaament' wh.rever iu terce
generally baaed on the. "division of the annual boan charg
of the. total capitalized cost of the improvieents, upeJ t
Several Properties benefltting, according te frontage."

The. tax is thns a ftxed annual charge (or a diminabui
annual charge, accordlng te whatever method ot rcpaymse
Ot Principal that bas been adepted) upon the. properti
assessedi.

The. taxis 18urtuer susceptible et commutation
whencver a sheriffs sal.et fny such property occura, th
the commuted ameount of the. local improvement taxes the,
on nmuat bu clalmed in addition t. whatever taxes then i
malning due.

Anbitrary rebatea et flan*age and of inter8ecting atrE
frontage are allewed by sorte mninipalitles. Ini actual pri
tice, it is often feund that seme properties are more heavi
burd.ued tiien others for improvenienta identically uimili
Tais is explalned by the. tact that the. cent of impreveme
wcnlc 18 contlnually changing (for the. Iast decade it has be
continueualy lucreasng).

Saggested Averaged.
While there mnay b. jus

perty wlth the cost of its p.
et preperties that effer peci
it yet appears more equltal
aunual ceai ot eacii clas, ot
provlded wlth muchii>mproen

The. local improvement 1
taxes variable and net susci
apeciftc amendment uecesar,
net ellmiuated by sherlff's a

Inaumuch as maintenani
local improvernents are gene
municipal fuud ot a municipe
gzeneral municipal tax, ta. wl
tibute lu proportion te theii
ficlent justification te aas
improvement benefits t. ave
until al] the. respective loi
mnuuiclpality have been rude

That portioni efth Iii
inunicipality repreieiiting re
iîg sinking tund instalinunt:
the booku of muulclpallty ej
viimtevur accouat or tund thi
tien or extinction of the. l&1
spec jean by-lawa do not

lu the,
value
or rai
in.cide

ivemelit Tax
.aaddling each 1

rovement, especi
,ies of developm

only the. avera
upon aIl preper

tins become any
minutation (and
ejun municipal li

sud renewals et
pe upon the geni
defrayed eut of

aved properties
a, ther lu titi. i
Lies enjoying )(
biprevement ta:
rient boans of
~vided for.
entent taxes of
f principal <tuai
credited in total
sinklug fund or
ished for the. rud
requiremeuts of

form of taxation
evenlae for a mi
la preaperous. 1
-(l etann
assessment basis.
,eneftts of iiposiý
ihaaeed value 01

This weubd b. ni
earniug power'.
tenants' and occu
*ic»5l law of Que
th assessed dwehl
be Meged wlth

n f rueeff'mel
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CHARTERED41 ACCý(OOUN1AN7S

Baldwin, Dow & Bowman
CIIARTEIRD ACCOUT4TANTS

AT
Edmonton Alberta
Torontto - Ont.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANTI

Specialist on Taiation Probleuis

Bank or Toroxitu Chambers
L.ONDON - ONTARIOJ

CHARLES D. CORBOULD
Charted Accouctaat and Auditor
ONTARIO AND MANITOBA

649 Sorner..t Block. WinniPOg

Creha», Mouat & Co.
Chartered Accountants

BOARD 0F TRADE BUILDNG
VANCOU VER, B.C.

RO0B 1ERTSON ROBINSON, ARMSTRONG & Co.
AUDITS
YACTORY COSTS
INCQME TAX

Tiiorue,

a 3421

CIIARTERED) ACCOUNTANTS

Z4 King Street West - TORONTO

AND AT:-
HAMILTON
WINNIPEG
CLEVELAND

S ERtV 1C E

Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

S-EC1AurAýT ON FACFRoY C0918 ANS' PROI'tCTfON:

) Hsmi1ton Bidag. TORONTO

EO. O. MERSON & COMPANY
CHARTERED ACCOUNTANTS

T.kopho.. Mein 7014

i BUILDING - TORONTOCANADA

Chatrtered Accauiltante. Trusa,
Receivere.. Liqluidatort,

Santa Whask RIdSa.. 15 WlîstOn Stre0t WIst
Clarkson
)ckhart Gordon Bt~Iid16

Toronto
0 . T. Clarksofl

HARBINSON, & ALLEN
Chartered Accouniants

408 Manning Chambers
TORONTO

WutA. Henderson & Co.
Chartered Accountants

508-509 EI.ctric Rallway Chamîbers
Winnipeg, Maa3.

W.AIondersn. C.A. .1. J. covdner..A
Cahe dre a rm1ie Western UJnionCode

D. A. Pender, Siasor & Co.
CHARTERED ACCOUNTANTS

805 Confedieratiou Lif e Building
Winnipeg

Hubert Reade & Company
Chartered Accountants

Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chariered Accounîanis, Auditors.
TrusteA.Liquîdaloi

.Wîanipeg, Toronto, Saskatoon, MoosJaw,
Mlontreal, New York, London, Eng.

P- 0 .5 TURHUIR WEI.LUAU GRAY

FN C. S. TURNER & CO.
Cbartered Accouatants

TRUST & LOAN BUILDING, WINNIP'EG

R. Williamson, C.A., J. D. Wallace. C.A.
A J. Walk'er. C.A. H.A. Shiach C.A.
RUT HERFORD WILIJAMSOýI & CO.

Chartered Accor4ntoists. Trus ces and
liglidaÏOrS

UI Aorn.A:DE STIITY BAsT, TORONTO
604 MQt3ILL 13(.1LDI1NO, MONTREAL

Ca ble Address-' WILLCO.'
Represented at Halirax. St. John, wînnipeg.

vancouver.

CLARKSON, GORDON & DILWORTH

ur card Atre would ensurs it becbg ceen by the PrinciPat
financil ando commisercial inter., in lucanada.

Ask asbout spaclal raies for tbis page.

septelliber -3. llj2û
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YEAR'S TRADE BALANC E 15 ADVERSE-

Latea't Stateuient showý Dedlia. in EXpoIrta to SeNvral
tintfrs-uaInsswith I'nitt.d Kingdoni Not Si)

Faverabile te anada-Other Vorcign l'rade
Continues Satisfactory

Ftwelvte menilthe- ended[ luiv, 1920, G~dY rdF 5aenvl shiows lese favorable resuits than in the pret.
vieus report. Total imprt, hich for thev twelvc muonths
endedi Jurie, 11920, wvere ablout $ 1,2110,004),004), for the perio4i
ut the endf of July wevre $1.2-53,000.000, while total exporta,
whicii were $l,276,31 1,,542 at the end of June, wvere $1,2641,-
463.537 lit the enid of Jul.

Our tradeg, wlth the Uunited States bas asaumed a more
avrleaspect lu regard to exporte, but wlith the United

Klngdoml the situation is not -qo cheerful. Foreign tradc c0n-
tinues te show faivorable reenlts% witb the exception of oe
or twvo countriesq, including France, and Jaipan. ln regard te
trading with the latter country, Seizaburo Shimnixu, consul-
genieral (If Japan, was in Ottawa recently. and while there
ho atated tbat there lu an opportuulty for Canada as a whole
to cultivât. a more, general business that ia te bc doue ho-
twoon the vountry whlvh ho rapresents anid the Armerican
continent, Ile polnted eut that steel and irOa n in luots and
maunufacýture., suc), as rails and d.iffereut kinds of construc-
ion niaterlals, sblpped frein Canadet te JUIan durlng the

yer 91, colns.tltuted! the. largeat Iteml of business of that
year, amounitlng te sometbing over ix milon dolars

The follewlng table, prepared by the Dominion Bureau
of Statistirx, sets forth the general trade situation in a coin-

ýfr. Mantha

LIABILITY ON U:NP>AID LOAN SHARES

Sharebolder, in Provincial Permanent Loan Ce. Who El
Received l>artlyPald Shares in Dominion Permanent

Loan, 11.14 Liable For Full Ameunt

W HIEN the shýareholders of one company accept sha
Lii znother, and certiificates for whole shares ini

latter company are issued for fractional shares in the for
copnSuCh shareholders are liable to the extent of 1

amiounts unpaid on sucb ihares, according to a decision
the Ontario Supreme Court a few weeks ago. The facts
the. case are that ini April, 1902, an agreement wns drawn
which later became valid and effectuai, by which the sha
holders cf the Provincial Permanent Loan Co. accepted stÀ
iu the Dominion company of the saine naine, paid up
the transfer of aseets. Oue clause of the agreement p
vlded "lui case the amnount of stock ., te whichi any sha
holders . - lu osntitled is a fraction of a share or a nu
ber of sharesand a fraction, thon iu either of sucb ca:
the stock to be issued for sucb fraction shail be oe she
witb the amioant of sueh fraction paid-up, and thp sha
holder te whopi such stock is allotted shall have the privl<
of paying up the balance of auch share of stock se issue

ieId Full Mare>s Oui>'
Ir, his judginent, Justice Middletou saya ln part: "1Wl

I regard as of vital importance lu that ne attempt m
made te constitute the shareholders of the Provincial holdi
of fractions of s9hares or cf fully pald up shares for uuev
amioants, but by the terme of the. agreeeinent these sha
sholders becane holders of shares for $100 on which t
n1amed amnount was pald.

"Under the statute thon iu force, the Loan Corporatlv
Act: 'No shareholdera shall b. hiable for or chargea>le
res.pýet of permanent shares with the paymeiit of an>' dE
or deniand dlue b>' the corporation, save oui>' te the extE
of the arnount unpaid on bis shares iu the capital stock
the corporation.'

Liable te Creditors at Least
«What was dono lu this case was te issue $100 sbai

izpon whlch a certain sum was paid up. These shares wE
accepted; aud even if the unpâld balance could not have be
caUsal in huiv -n ~ f1i< rA,

Cuuntrlms,
s hV Couars,,.
an P~ed~g unWi

Urka.
ndis,

Volume 6
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REPRESENTATIVE LEGAL FIRM

J. P. Litgour, H.C. G. H. Poster

EILCOUR. FOSTER & McQUUEN
laristw, Sdaictors, Etc., Brsndon, Man.

Stlicitors for t he Banik af Montreal The
Roal Banik of Canada Hamilton Provident

adLote, Sodiety North Amterican Life
kSittiOne Company.

LETHBRID)GE-, Alta.

CouyIbeare, Gmrch & Davitison
Barrisev. Soltaitoria. Etc.

soi, ýt ,ra f-r Hank of Manr-aL, The T-rut
and L - CGo ut Câaad. B,ýt.sh Canad,;.n

T , -t Co , &-,. à,
I C F. Il CQ.yh-em. K.C., Hl W.: Ghurch M.A.

R. kt. Da1dan LUi
Lethbridge . . . Alto.

L. M. Jaatn . C. J. N0r121J Rtchi
W%* S. Gray

JOHNSTONE & RITCHIE
Barristrs, Solicitors, Nkae

LETHBRDGK . Alberta

ME'DICINE HAT

P, H LüNn. LL. B Jý WsUaiGit-BAý

LONG & SLEIGHT
Darr*atra, etc,

MEDICINE HAT aad BROOKS, Alt.

MOOSE JAW
William Oraraon. liG. T, J. Emerson

Lester M cTaggart

Grayso'i, Emerson & McTaggart
Bjaorist.v.. Etc.

soltors-Biirk of Montreal
Canadian Bank of Comnmerce

Moose J.aw - Saskatchewan

NEW WESTMINSTER

JOHN. W. DIXIE
Rarrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, I.C.

NEW YORK
NEW YORKC

WIL.LIAM BRUCE ELLISON
Called ta Ontario Bar 15W, New York Bar 1M8

EULLISON, ELLISON & FRASER
115s bw.aiway. N.eW rk

ELLISON. GOLDSMITH & ALLEN
251 We4t lotth St., Ne'W Vurkt

PRINCE ALBTRTSK

REGINA
A, 1. ordon. H C. P. H. Gard on, B.C.L.
H. B. Kewo, F' '>- Collins

Gordon, Gordon, Keown
and Collins

Bairri stars, Solcitors, &c.

Aldon Building, REGINA, Sak
Solicitora for Impeirial Banik of Canada

SASKATOON
G, Lý DURIR, B.A. B. M, WAXEtLgUO

DURIE & WAKELING
arrinleVS and SolikItera

BalicitofS for the Banik of Hailhtoni. The
Oreat West Permanent Loan Ce. Th*
Moarch Lite Assurance Co.

CBUAiS 8Uh141355g SaqkalooE, Cr4a-4â

Chas. G. Lacke. Major J. McAushey, 0,.. 

LOCKE & MeAUGHEY
Barriste"', Solicitors, Etc.

208, Canada Entdlng
SASKATOON - CANADA

VANCOU VER
W. .Bowser. K C. W L. Reid, PC.
D S-WA1hridgte .. oga .. in

BOWSER, REID, WALLBRIDGE

Solicitors for Banik af Mantreai (Banik ofBrtsZNrhZreia Zrnh

V & Co.
Securities 'F
lhW&B Ruala Tete
Ped ta.

BWINNIPEG

jAHAN- WESTMAN, LIMITED
SUCCBOES oN Ta. SKE]DITl, LINITEU

INANCE - INSLIRANCE -REALTY

432 Pender Street, W., Vancouver, B.C.
Dr. J. W. MAMAN J. A. WESTMAN

President .Managing Director
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News of Industrial Development
Another New P1uIp and Paper C'on4cern to Locate in qiiebe proce-
Mill for NManitobit-Wýill Utilize Western C*oal-Mliloitn Dollar F~ur
Mberta (rom Nortiiern Trading Po(sta1 - Canadian WooIlen iM
Large Ordera from Rournania - Rope Factory te ()Pen iu New

1l Rolling
Remèlies
Receive

4itunster

A NEW conpany, itmdier the namne of the MaIineUanT PIpl
and P'aper Limliteil, has been incorporated umder the

lawe of Quebec- to oper-ate in the province. A brief notice
ta thue effec(t waz cntaintd in the-se celunine Iast week, ta-
gether with the. naines of the directors. The, company pro-
rosas te acquire a powver known s 'AIard FaIls" on the. St.
Mauricc River, aveLa Tuqiue, which has about 38ý,000 h.-p.,
find also a mii sit. ofetabout 1J590 acres at the garne location.
Only about 9,e00 h.p. wili be neceesary for present needs
for the proposed 10OO4on ground wood mili. A hlgMty-qualxfieed
englumer states that, owing te the ristural formation ef the
8urrounidings. power cari b. de'<eloed et a mnunl lems cest
than any other on the river. At the power slte the. waterfalii
la arresteid iy two laadi of granite fermation, thus fadili-
tatl»g hydre developmient unit providlng ideal anchorage fer
the dam. It lu the. lest remaining power of magnitude on the.
St Maurice wblcb la possible et developui0nt on1 an1 e-
nomicel bass The Trncninental Rellway parallhis the
river nt thia noint and 'rus direetIv throuih the, mliiut.

siuam, amuie pruvision nais neen ma i nis 815
dermad deairabie by tii Ae ctr te be ratht
undon esiatetd requiremen»

Maito)ba steel itoilingz Mil
Formel opening of the. new opea-heartii

tor the use of pulverized cealin the. manuta.
t,00k placet ait thq plant of thi. Maniteba Rollin
111%y rit Selkirk, aN12r., on Auguat 26th. The plu
jîsat been cempliatied, il; a building ef a large
eA liast brun consxtructed et an epproximete cou
bringinig the total invextirrmnt of th rolllng ni
81,000,000o. A fitteen-ton McLai-Carten op.b-
ham been initalled, the, meut modern et its kind
li na, sud tii. plant la equlppedl with thr
lndlçia sud ei huge electrlc crane, maig the coi
meut a neplicat ofthe. mont advanced ateel tac
continent. This, wheu operatlug at full capecit
b. lu thrae veu' time or las., viii produce
six hents. par twanty-four hours, or froni 60 t
steel ingots per day.

Screp iron, mnixed wlth a amali quentity
ferro nianganasa and ferre allicon, mnù. the. 1
the. steelma xnutacturad by tht' procema whlch
ituelf te b. cbeaper and better tiien Bessemer e
way. Sof t ceai, of certain grades uly, frein

dlents e1
iproven
in every
western

abertage ef reinfercing se
provinces, and viien runin
out frOm- 60 te 90 tons ef s
le miore than asmured, as w
and nianufacturing cempani
for our supply ef .crap im
short on tbat. At the pres
and a hail times as great à
Duluth iren vnanufacturing
the. purschase of western ses

Demies Establisii
J. L_ Agriew, vice-preel

Company, annuned on Aul
in the report given eut lu T,
L. Culver tirat a $,0000 1
bY the coînpny at Sudbury
This Project bas beau nioot
inconvenience whlch the cory
ta senti the matai te cuat
undergo tiie rolllng preceas2
construction of such a Plant
bury district at the, presen
Mr. Agnew etateil that if a
have te b. se situated that t
aniphur, at firt baud, won.
clualon has as yet been arrn
reflling mill when it bas bau
prectlcaiiy certain that it l
Copper Clff.

Good Fur
About a million dollar

reached Edmonton, Alto., fi
the. annual pack of the HuAd
Comparrit. fromi their Macl
poste. It came in over the ,
McMurray, havlng beau brai
era operated on the. northaw
partiee. C., T. Chrlatie was i
the. Huds6n's Bay Company j
Trading Comupany. l3eth meir
Mrt. Sawle geing as farn s
Pharaon, and beth brought d
out the less et a single sklu

otf rsaç
th Nor

bars ini the. prai
acity expect te tV
an day. Our mar
7 rallway compar
rts of the veut.
no0 f aar ef ruinu

ene lu a SUPply 1
vallable, though
rioua ceispetitor

kel Plant

ýt there vas noth
'authority ef Fni

would be establis:
if or Port Colboi
tinie, owlng We

atained from hav
t. Bayonne, N.,
,rnmdered that,

gn pri
Mpani11
tbey i
.asnni

1 direc
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The Imperia
uarantee and Accident

Insurance Company
of Canada

Àd Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee ll3surafice, Accident lnsurance, Sicknes
irn<ce, Automobile Insurance, Plaie Gla.ss Insurance.

A STRONG CANADIAN COMPANY
Paîd up Capital - S,- 200, 000. (A
Authorized Capital - iO«0o000
Subscribed Capital - $ - fl, 0#, (K)
Government D)eposits 1iooo

PROGRESSIVE

FIRE INSURANCE
AT TARIFF RATES

Fully Sttbscrlbed ..... ......I 14.750,000
Plaid Up .................... 7,375,(M0
nwual Incoine IExceeds.....75,00M,000
uds Exceed ................. 209,000,000)

Ren ene Cmaaa Brat
IAL UNION BUILDING - MONTREAL

W. S. JOPLIN40, M&m,%oU

fice 49 Wellington Street East
GRAFT. General Agent for Toronto and C@untV of York

).o,ooo AuI.m411.

Fire and

Collision

,etri, Raâlway Cliàcoers

IT PAYS TO INSURE YOUR AUTOMOBILE
Vîrff

The Canadian Surety Company

a

Maximumn SeylvicC. Mi nimum Cost.

Automobile--i 9204n--Season

Policies to cover ANY or ALL motoring riska

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire -Underwriters
82-88 King Street East, Toronto

THE EMPLOYERS
LIABILITY ASSURANCE CORPORATION

0F LONDON. ENG. LIMITED
ISSURns

Personal Accident
Emnployers' Liability
Workmen 's Compensation

and Fire Insurance

Sickness
Automobile
Fidelîty Guarantee
Policies

C. W. 1. WOODLAND
General Mjanaiger for Canada and Newfoundland

Le-,wis Buiilding, JOHN jlENKINS, Temiple Bldg
M.%ONTRj?.AI Fire Manager TORONTO

Bausiness Meni
Will TILe l You

That the more mot.y there ja in
Canada the better ir i. for everyone.
HELP KEEP YOUR MONRY IN
CANADA by inaurlog in

THE CAtiADAN FIR UNRNCE %0CQ
HEAD OFFICE. WINN4IPEG AGENTS EVERYWHERE

t7f



T IlE MO0NE FT ARIY TI1M E Soum

it hla >'et surdfromj ita; Matckenzie p)osta iinii makea up,
about 100 bales.,

(,saiia ook for Ro)umaania

Alotinrt lius rtet-itly b"eln ilate amnonu andi
wcoll(,n milii of orders totalling; about $75000fron Rot
mania. Thi's amourt rvprvesenta qVvvral contracta front tlui
country, Il Lun a lr-ge or<ier f ront tii Roumanian gGý
ernuuent for khakl frieze and serge, and $500.00o for kai:
goods, IprizlnialJ henvy wooiken aockaswr, jerseyi
and hosleitry- The fatbriesý arel, for the moa.t part, hianke:

eloth, curl cloti and oxford tweeds of a heavy characte
lu amail demtand for tilt? domeatie niarket and the. order, coir
ing ut a tinte whn tbe Canadian mill, had practical! com
pletedl del! e," under tilt, contract with Greece, will ltee
lu full operation for siome montis Canadian woollen manu
factorl.u, the. capacity of wilch were larg.ly exane t
nmeût war demnanda.

Deliverles to Roumnanla mugt b. completed within si
months front Outober- lut. The. order is betug flnanced by
British syndicate aind will uiit involve BEy credl fromi thi
Canadian goveruet Frederlck H. Yapp, secrûtry of thi

NEW INCORPORATIONS

Canadian issaociated G.I4ldfe,Id Ltd., Toronto $30,
Fort Williamu Paper Co., LdL, Toro>nto~, $15,001

Tiie following la a list of companies recently incoi
under Dominion and provincial lawa, witii the. head oi

it the, autiiorized capital:-
Ottawa, Ont.-United Delivery, Ltd., $40,000.

'tArnaud., Man.-Arnaud Town Hall Co., Ltd., $3,
r Kamloops, B.C.--Kamloope Carineries, Ltd., $20,

i.Hamever, Ont.-Spiesz Furniture Go., Ltd., $20(
Londone, Ont.-Reid Brothers and Go,, Ltd., $25(

p Grandvlew, Man.-Grandview Land Co., Ltd., $ý
0w,. Sournd, Ont.-Superior Theatres, Ltd., $5(

oCobourg ' Ont.-Douglas Packing Co., Ltd., $1,0(
P'rince Rupert, B-.-Pattison, Ling sud Go., Ltd.,

r Manotik, Ont.-The Manatlck Reaîty Co., Ltd.,
a Orillia, Ont.-Forest Horne Telepione Co., ltd.,

OCreemore, Qat-Nottawasaga Co-operative CG

ilBrantford, Ont.-Brantford Laud and Gravel C

r $100,000.

Hlaleybury, Ot.- Barry-Webster Gold Mine
$2,000,000.

Port Arthuer, OnIt.-Port Arthur Structural Iron
0 Ltd., $100,000.

Ulebertvlle, Que.-Le Club de Courses de Station

St. Edouard de Fabre, Que.-Compagnie SPôr
t Fabre, Ltd.. $5,000.

Ilear River, N.S.-Bear River sud Dlgby Eletri
r Heat sud] Power Co., Ltd», $50,000.

rEdmsontoni, Alta.-Radway Elevator Go., Ltd.,
Edmonton Symphony Orchestra, $6,000; Edmonton 1
Syatemi of Bakiug, Ltd., $20,000.

lirojecu't
end of
ion ILb4

tirvuoc, w comz- ai, .eamr wnree ani a naiz mit
commeuoedi lefo)re the eud of the. montà, and a
cret. worlc on tlii, four million dollar S.,~
s ant early cortmenvement on the, completel e:

Tii. establishiment in Canada of a braneh c
Miotor aiti Enigineering Co., a fanuous Englil
flrm, lacntmlae to bé undortaken sii@itly,
aannuc et by Walter S. WaIker, gvuera
tiie -oripanyiý, who r.co-(ntly vl.lt.d Montreal.
lutendq ma;klug et trnp tbrough the. Dominion to
eral coriditione witli regard ta the. colintry's abul
the steul and mnateria! nequlr.d in. construction
reamonableu rates.

A new digeater is being instaIJed at the.
Western Canada Pull) sud Paper Co., lIowe
*bl.b, when complèted, will double the. output
t, torty tous per dlay of guiphate pulp and kra
ui.w digester, it la expected, wilI b. operatlug hr

donlarul
niparuy.
of the.

mari of
k( ou-
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UIBERAL INSURANCE AtND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PRO VED PLANS

HEAD OFFICE TORONTO

Important Features of the Eighth Anmald Report
OF THE

Western Life Assurance Co.
HEAD OFFICE -WINNIP'EG. MAN~.

Assurances, New and Rexuxed S 1 ~,2 11,447. 00
Preilniuilis n' sainle . .-

Total Pt'emlitill In1m11-- - 19,1-0
Peolicy Reser\es - 211, W7. 00
Adi1ttedi Assets - - - - -
Averagte Volicyi- - -
Colilecteïl in cashi per $1.000 inaullrance in forCe 31 .5

For particulars of a good agency apply tu
ADAM REID, Matuaging Director - - Winnipeg.

SUCCESS IN LIFE INSURANCE
Sniemanh p e dao much upcn tia service rendered that we haàva
"Otd âOur sloan GtaAierservta rltcya4r. N ehava aý rw
osabepositions tor good sualesrniea hom-itllstiidy thea'client,' boittiatereats,

aMcuoperate wIth the Coman2 . 1,very asistance, hnancà1 awnai otrj ýt
gi arnes t> liard workers, to taha fgoM. Applywiturefererie. 5, t5tiagIA5X

puaec. et.,t . M. W EA%'it.B 5atr raupru n aitead O4irr

THE CONTINENTAL LIFE INSURANCE CO.
Headâ Office . - TORONTO. ONTARIO

ENI)OWMENTS AT LIFE RATES «
IBStIR» 0ILY BY

THE L1ONDON LIFE INSURANCE CO.
Hoesd Office ... LONDON, CANAIDA

Profil Resahas in ti Coumpany 70% bettér tsau Estimats.
POLICIES -OOB AS OOLD."

The Western Empire
Life Assurance CornWOrY

Besd Office: 701 5S>..riet Building, Wiaiptg, Mu,.

*,SKTOQ# CALG3ARY UD)MON T0N VANCOUVER,

RATL &co
.OANS

- Albe]

Confederation Lif e
ASSOCIATION

INSURANCE IN FORCE., $ 112,000,000.00

- 24,600,000.00ASSETS -

STRJDJNG AHEAD
Thte are wonderful doya for file insurance salesmen,

particularly Nsorth A'%merican Lite men. Our repreacaita-
tives re placlrig unprecedented amourt of new business.
AIl 1919 reords arr bing smasghed.

-Solid as the Coýntinent -policies, coupled w1 th splen-
did davdends end the great enthuaÎasm Of all OUT repre-
serata t vcs tell you why.

Get in fine for success in underwriting. A North
Arnerican Lif e contract ia your opening. Write us for fll
partacularns

Addiressi E. J. ilarvey, Supervisor of Agencies

North American Lie Assurance 'Company
"SOL11D AS1 THIE C)NTiNENT>

HOMIE OFFICE - TORONTO. ONT.

187 -- OUR GOLDEN JUBILEE - 1920

Co-Operatîve -Scientific - Successful
~Hw idt,~Muua atntCsaa uced ... tafin atsreent

prumute', ut tc C arp~ny da aaurgrgNnalat su comm ral uner

Ali[ough 'tr.ty~~eaa. rmauaytthe b-pay a,tae

com*ra Th ~autul Lte t Cnad as.atenctt idea wo ut.
Ila, ssafc nsha steece tatpulrt Thr MuItua lnge

BEAMUTUALIST t

The Mutual Life Assurance Co. of Canada
Watrloo Ontario

Humine Cronyn, M,P., President. Chuarles Ruby, General M1anager.

W HEN
in a Lie linsurance Company high.înterest earninga nus
investmaents are coupled wjth low operating expenses,
the Policyholders reap the beaiefit.

This comlaination of conditions ha. eliected notable
resuits for the Policyholders of The Great-W.ast Life
Assurance Compan. Ti pamphlet, -ACTUAL
RESULTS TO PLICYHOLDERS," gives information
along tLis uîne that cannot faau to interest those con.er,-
platarug Life Insurance, Asic for a copy.

THE GREAT-WEST LIFE ASSURANCE COMPANY
DEPT.

HEAD OFFICÊ WINNIPEG

CROWN LIFE
TE havea pôlicy to suit every inauranoa need-up-W to-atcliberal ini its proyimions. Participating

1po1icyhoIdcrs in the Lrowai Lit'. are enitled te 95% of

ai[ profits cerned by tihe Company in addition to the w
Th# Crssas Lifi., l. 1,,.d case>.., t. issue, in or 0a #w#Mst

Orown tife Insurance Co., Toronto,
Aieagi wanted i famropv>vWrn déirk*t M1

septerriber :>, 1920
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News Of Municipal Finance
Edmnonton'. }Ial!-Y'early Statemient Riellect.s Saltisýflc tory- P)osition-Good Showing Maude by Tax Collec-
tion D)epartmits;-Operitof of Utilities Restults in a D)eficit-Abnormal Aumount o! Tax Arrears-
Serious Weakuc-*s in Calgary Financial Position-Landon Want-4 Municipally-Owned Telephone Systern

ilillier Towushlp. ont.- The tax rate for- thwetcurreni tâar
ha4s been lxe at 27 mnilis oin the dollar.

Stamnf.rd Tawaýnship, onL~t. voun1C has struck the
tax rate ut, six inills Or! the. dollar, an increase o! cine iiil
ever Iasi ,ear.

Landon.,()niAt the . \ei metinllg o! the city g-uricil a
Motion will b.t put before the asLmhilly that tir. city tae
stepa ewur the etbsh ntO! aL nniclpally-ewned tele-
phOnie sysqtcYm. It la conitendedl that the. municlpallties, which
have liadie a success of the hydre sciieme, cûuld easlly inake
a nnlcipally-Owniei telephlonie systeni pay.

Mantob.-Oflcalso! the, provincial tax commiission aire
Puirsuing their pailcy oif vlsltiug miunlcipalities aud gather-
ing data on the equallzation et taxation and aslstlng rural

isesosl, thvir work. iLea. D)ouiey, chairWni o! the com-
mission, sud W. Watts, aecretary, bave been travelling almoat
contiiiuauly fer the pat mei, covering the. south sudj
easterii territory. The. trips have ext.uded t. the districtsý
of 0h11, Kreuzberg, Rackwood, St. And'rews, St. Clements,
Springfield, Lac du Bonnett, St. Vit-al, Fort Garry, Salisbury,
~Hanover, Louise, Franlinl, Montcalm. Plempina, Stanley,
.Argyle, Lorne and Rhmneland. At mach oi tii... sud tih.
etier peints viHlt.d, they have been lu conferenee wltii the
assgsor sud the, council, explalulug te ,theui the. syst.m o!
taxation recoinieuded and pier!ected by the. tas commission.
"Thie object of th. trip," Mr. Douley stated, "la te look oer
thie province and confer with th. waseisens on assesament
prûblenis snd sa to gatiier data iu counection wltii equalzed
atqassmenh. We rire gettlng first-hand knowledge o! mat-
ter.i througi thes. trip."»

Alb.rta,-Tax collections by the. departasut of muni-
elpal affaira t tiith firat o! Auguat are report.dl 1> Depnty
Minilster J. Il. Lamb tir)b.i 100 per cent. aiiead e!flii. carr-
apondlng peýrled for ariy prevnns yeur. Tiie figure. are

r1,8911 s* enipared wltb. $890»19 ln 1919. Tii... suma
represeut thi. wlld latnds, supplemnentary revenue sud aduca-
hiouai taxe, wichi are tiow collected by the. department frein
tire rînorganlzed di.stricts sud by the. municipal districts
wltil their own heunda. MI'. LanLm figures that the. province
has ssved $1048 linterext charges aLlan.i if it lid h.d t.
borrow an amiourit equal ta tir. excesi of taxes collected.
The. marcces o! the. collectionsý, dpiethe fart Ibat portions
of tiie province were bard bit biy crop failiies, inattrhiiuted
by thi, deputy miinuster te thiilnrased effliencY of the pre-
enrt mnethodu, by whlcii il tihe taxes are lnceluded in on. bill.

The. provincial goverument', municipal aéesmen
fequalization boardi ha. completeil its pnrvlew o! the seuh.
erii part of thi. province, and bas covered a conslderable
portion o! central Alberta as well. Tiiera sitilliean prac-
tically the whole et the nortiiern district toe b.nc, aud
this uurfiulshedt-( worlc la now belng taien up, A comploes
report of the. board's wcnk I. ho b. ready for subis*uon to
the. legislature 4y Janiuary 10,

Calgsry, Alta.-In preparation of the Issuance oi $75,000
bonds locally, W. C. Wood, clty comiptroller, ha. issued a
statemnt oi tiie city's finiances, ln wiiici h. taies a hopeful
vlew of the, outlook aithonl the situation ut thi, prezett
limne doe. nut loek v.ry rosy. Totail assets exceedj liabulities
by $1,534,481, assets belng $27,908.458 aud liabilIties $26,-
,173,977. !Unpaid taxes amiount t. $4,979,321, a serbeus wesk-
nesa i the. vlty's finauglal Position wiiich Mr, Wood adimiha.-
Ou the. subject hoe says-

However, that tUrne lu past and the. city is now determiuedly
(ollectlngr the taxes it bas leied ini past years. It should be
mlade very clear t. the people that ail properties in arrears
wilI surely b. coniflscated if the. taxes bc not paid." Furtiier,
thticonimptruller 8 <j<. -'The fac cannjot b. ignored that the.
V4,ry uct of confiscating certaini properties mnust resuit in cor-
respomnidmgly bigher taxes in tii. reniaining taxable pro-

ht is estimiated that froni 30,000 te 40,000 vacant Jotis
with1 alk overwhebning liurden of taxes wiiich. wiUl neyer b.

piwill ret thei own.rsiiip of the. city at the tax sale
)nl the faill Of cour"e, where there i3 any chance of the. property
piayinig out. tii. taxes wilI b. paid by the purchasera, and
only that which la regarded as virtually worthless will go
tu the city,'. But for years pust the. city hus been levying
taxes oni this property, tiiereby reducing the. mili rate, thougli
the taxes have net been pald, whlih accounts for the. litge
amnourit of umpald taxes t.talling nearly $5,000,000, innch
(if which havie been hypetheeated, meney having been ber-
rowed atgairist thern wbkch mu~st b. paid.

The. condensed stateneit of the clty's revenues and ex-
penditures at the. end af Deceuber, 1919, as prepared by the,
comlptrolier, shows that tiir.e city utilities miade surpinses in
that year. and three had delicits. Thns, tiie electric light
and power departmieut had a surplus of $24,219, the. atreet
railway departmneut iiad a surplus of $24,283, anid the water-
wonks a surplus of $9,742 i 1919, aecording ta the. comp-
trolier'. mevthod of coniputatian. In the. saine rnauner lie
shows the city hospitala to have a deficit for the, sevea
mnonthis that tiie clty operated the. guerai hospital in 1919
a! $145,7519, andi the. elty pavlug plant a deficit of $94,343.

In regard to the revenue aud outlay of the. clty the.
comiptroller remarka that "in 1919 en its ecrent year's busi-
ness operatiofli, the. dty's revenue eeeded its expenditur.
by $111,036, whlch, were it a e.mpany, would pay 4Itý per
cent. on ita capitaUizatlon over 27 millons, snd furtiier,» lhe
adds, "tii. city's assets, as aboe. stmt.d, are taken at cost,
iess proper, correct sud adequat. dercain. Tin., wil.
its liabilities durlng the. lait fiv. years have remained uearly
statlonary, because of the. 1.11 i thi. purchasing power of
mnney, miauy of its augets, if offered fer sale, would realize
a very great dlord more tha» book value."

Under the iiealng of a.sets and labuities, the, couip-
troller's statemfetit shows the. following accounts:-

General aguets, $18,627,141; laites $1,427,500.
Electrlc llgzht sud power-4usets, $2,696,435; liablities,

$2,418,247.
Street raLilway--Assiets, $2,577,893; lablties, $2,420,095.
Waterwoijs-Assets, V,191,814; labilhties, $3,571990.
Hospitals-Assets, $592,939; lahltis, $308,258.
Market aud welgh gealea, $118,428; liabilties, $119,428.

AiU departmenta--Assets, $27,908,458; liblte,$26,37,-.
977. Surplus, $1,534,481.

Mr. Wood includles thei unpald taxes in the statemeta
a revenue. asset, under the. general heading of "convertible
1140 cas or available as; an offset."

Ednno, Alta.-A satisfaetory siiow>ng la preaeuted
ith siatemnt of finances of the. elty for thie six montha

enied June 30tii, 1920, by D. Mitchell, City eomptroller.
Sundry reveue for the. period antountedtoi $i209,724, as coin-
i>ared vlth $101,253 lu 1919.

A Particulgely geod siiowtug la made iu lte malter of
taxCetion, the totalforthie ftrst seven montis ofthe
year beitIg aProximately one million g-reaiter than for the
c-orresPonding pertod o! lait year. Inclusive af arreare.
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OSLER, HAMMOND & NANTRON
WINNIPEG

Stock Brokers and Financial Agents

Itisurance Mort gage Loans

Off.,. the
ýb Cumulative Guaranteed Prefereuce Stock of

ing Edward Constructio)n
Company, Limfited

(Ki<ng Edward Hotel. Toronto)
enteed by-

King Edward Hoel Comnpany. Limited, and
u nited Hotols Com,.pany ni Amerlea

Prico $100 per Share
Carryrng a bonus of 10% In Coinmon Stock

Complete Proitrectus wlll be sent urpon request

S. G. PEPLER & CO.
INVF.TMENT BROICERS.

ROYAL BANK BUILDING. TORONTO

IcARA BROS. & WALLACE
INVESTMIENTS INSURM4VE

BIDE AND WAREHOUSIE PROFERTIEM

REGINA

C. P. R. Building,
TORONTO.

21 St. John Stree,
MONTREAL'

C. H. BURGESS & CO.
Governmnt a.nd
Municipal Bondis

14 King Street East - Toronto

DOMINION 0F CANADA
VICTORY LOAN

Maturity Prie Yield
392 ., 98 and interest 6.37%

1623 986.18%

1 927 97 .0
1933 .. 98f6588
1987 98 .8
1924 97 .7
1934 938.0

J. F. STEWART & CO.
i06 BAY STREET -- TORONTO

Telophones.- Mclalde 714-715

I 'I

CANADIAN GOVERNMENT
AND MUNýICIPAL BONDS

HIGH GRADE INDUSTRIAL
b-CURîIDES

12 KING ST. EAST TORONTO

PROVINCE 0F ALBERTA
I'ý Swtrling Bo)nds

Due November 1, 1922.

Price: 93.77, Yielding 64%
Payable' nt P'ar ini Canada

Harris, Forbes & Company
INCORPORATED
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$&772arrear -s and 31,7,03 urtn aeoa
.,f $1,744,78-5 for 0-e gevel m -th f199

oolntroihible, for 1 tbfrt izuth anliune .

molpair d wih $5U2,727 fo tl2orsodn p.no r a*

yoar. ri-lrt.mi riký anw wea f 22U4 n rprî
at. 1lam 1- th.-xe~hue i i aggrtegale are. weJl ith
the rurren ers siaes h otletmaefrth hl
year beinig 1,4,6.bttof ut11c kengrn'. and ý;rýlt
41epartmll-i ilndwcat thLwt it III hoj b. esar toý C.is delahly
reduc. thoý raitiof itmnthly of ditues t hat dea t
durlnig the, sveondf hait of ie yetar, m order that th,, ailuhori-
zation of the courtci! iayz, wot 1w exteeeýdod. tlrwontroillabiei)]
expeniditure, for the six monIitha, ineludiig initerest , ds~n
andi exchaingedbntr ntru and rueeption. toiied
$8 4:11,719. au agint $1164,.1 ls year.L

Ill 'onntect ion w ithI t he i ;sste vo!f tvii-yea r debenituret
authorizedg in 119 against (eonsolidated taxi arreairaq, thvre
bave been uold 141.0 The pruceedu of thi. issue with
part ut tiie ti arrears recovrei,. were appliet towardsq re-
demption of outstandiing dlebenlturea previciualy sueti un
the "iiuritv of tax arreara for the. y.ars 1914, 1915 andi 1916,
the a mou lt b. ilng $11760.7 68.

Deicdt For Utilitie
Tiie net resuit of uperation ot all utilitis for the. 1,af-

Yelar was a ilefict of $49,466, au conipajrti with a net surplus
for the. corresJM>di o uest year ut $Î1,292. For the. ninth
ot June there was a net dlelicit of $50,529, as agaJnit a niit
surplus for June, 1919ý, ot $9,059, the. street railway alune
iiig responsible for approxlmately $40,00 uf thi. deficit.

The. abniornial ioss on tht. ttlity- 1. paIrtiiiflY explaineti by
the circumstances that retroacetive wages paid to the, 8treet

raiwayeîploytes gjn@gIIt iig to $23,172. are included in the
COut ut !1 uprîof tlis departme#Il during the i-lonth. The.

Cit eoptrlIr j conmmenting on thia say: -The con-
Stanly rcurrng eficit ont thtis department' %ould setmi to
Ifli~ae te nceultyfor eonsideriflg revisiozi ot the present

see ar tares. s for the. first six mionths oft hii.
yr are a follow:-

Net Surpln.am

Pupig anti filtratioun plant ......

$52,7,80
Net Defiis

Puwer bouse .. ~,........... $24,318

War1trwunkavýl , -. .. .... 77,2

-102246

Net dieficit ..... ,. .. ......... $49,465

In 1-ommentingr un the. operation ot the. utilities, the. cit>'
cumiptroller remarks:

"It shieuld b. remark.d that the utilitiea are meantime
p1njqqlg througb ti. least profitable monthu ot operation,
aind thaLt the balance Of the. year wil1 doubtiesi show sub-
stantial -ecv. Su tar, buwev.r, as it ia possible tu make
a turecast fromi the. present situation, il scareely seemo likely
thazt the utilities; as a 'wiole will complet. the. year on the.
baiils ot ant even break; but the. extrene vigilance in re-
strictlngr operatlne -omqt. to a minimum, it nxlght even yet
b. piosçile to avoiti incurrlng a defIclt,

rernment and Municipal B
Vfrtwry Bon~d Prices Reduced tO GOnforni wlth Pres;eut Situation~

t. Three PointB-Manltoba S<>ld Fouir and a 1Hait Million Bonds
Mlberta"s Dornei Loan Meeting With Good Dernmnd-Moncton

waus rscqvta iri inaneî,î& crciv, mure or tev-i
althougi MUch, a muIve Wasi ulnaoilabte, andi 1
orcLer titat tie prives would b. ili conturnit>
conditions. Thi. principal problein ut the. con
explanem, wats that busqinesis housvs Whou We;
gCel muffclent mioncy frum tue banLIk, uender presi
crqdllu were torceti to tell thteir Vlctory boni
faster tilon tbe cumte could aàbsoli thent.
new priveli il i8 teit that the demnand whll qi
alny IloiatinK supply ut bonds, mj'e fullowling I
comlparibon ufthle old andi new sel.liage price., t

t1he preseat ielt:-

Maturity

1927
1933
19217

19241
1934

014 price
99
99
J993
993)

101
9à8
96

New prie.-
P8

97

97
93

course will thea b. ta]
brokers, of course, flava
market, while bond detal(.
trading shoulti continue
On, bond dealer is uf t.
put un thi. open markiet
go cunsiderably below thd
hewever, ltat the itottoni
the. crop mni perluti pi

followlng i a 1
~rs of wh icl are

iMan.

il of Contrul im aFiutiier r
cii brokers andi bontimen

ter wltlcl is under
e under an agree-

t> tue control ut
andi wic cuvera

ler autberi agr'eP-
wih coveri tb.

rk

Volurne 65.



Sepembr , 120TE MONETARY TIMES

Interest, yielding 6-45'

6.00%
5.87%
5.67~
6.32w.,
6.24%1'

At these pricea the securities of the Domin-
ion Government are obtainable ons a more
attractive basia than ever before in the
hiatory of Canada.

Wood, Gundy & Company
Canadian Pacifie Ratlway Buildlag

Montreai
Saskatoon

L.. Mekinnon

Toronto New York
Lodit Eni.

Dçan fr1 PIette
%VI recoin mend the Puirchirse of

ICTORY LOAN
ut the folIowùip e

%IATL:R["TY puicEl
192 . 98 and 1Inteea yeldngG.8

1 927 97 8,0o(
1937 . 98 5.68",

1 923 . 98 i1,,

192 4 97 6
1934 93 6. 4'

Orders fIlET b. tclephoried or tclgemrphrd ut our expefiSe.

W. L- McKINNON & CO.
jm.o> u.ui . TORONTO

AN4D

'~1
p.

Basic Development
-IVQt inflation

1922 . 98 and
1923. 98
1927 - 97
1933.. 96ý"
1937. 98
1924 .. 97
1934 ... 93

New Prices for
Victory Loan Bonds

Mariv investors who, do flot appre-
ciate the exhaustion of other coun-
tries' vulp-wood reserves, f ear thet
the past years' advance of the
C.anadian pulp and paper ;ndustry,
and the corresponding rise, ini value
of its securities, is artificial.
Thi% i-, not No andf the reasons why it îs nt
s'u are very clearly shown in the currerit
nurrther of Inceutment Itemns If y ou are a
holdrr of pulp and paerC secuiritiet it wîiI
add gr~etIy tu your (,~sa t)tn1 reed tbîs
nt] iber; 6o we rccommernd Noti ta write for
a copy.

Fven thougb vou inuy tant etPrescrit boUd
,ach securitîts, you wiJi bc interested in it.
WItrite for a copy toddy.

RýoyîL Securîitie.
CORtPORATION

L M i Ir Is Eb
MONTP BAL

TO(RONT1 HA\1IFA\X SI . JOH N. N.B.

OPPORTUNITY!
VICTORY LOAN

53/2% GOLD BONDIS
The Biggest Bargain in the Bond Market
It îs our opinion that Victory Bond prices
are at the bottom, and the, present supply
wiIl flot be long available.

TAX FREE ISSUES
Price and YieIJ

Due Intierest
1922 ........ 98 6.37
1923 98 . .6.15

1927 97 .... .00O
1933.....96,it. 5.88
1937 ........ « 98 .. 5.68

TAXABLE ISSUES
1924 -... 97 ....- 6.27
1934 ........ 93 . .... 6.24
Telegroph or S.lcpfione orders ai or expense.

Bonds3 deliivered frec of charge

W. A. MACKENZIE & CO.
Golernmneni and! Municipal Bond s

S42 King St. West
TORONTO 1- CANAD)A

A. Dm.,

19
SeptIember 3. 1920
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Sanicli B.C.--]RateiPAytrs recdifl1 deft-atedbyIw

authorizlnig the. ralulngof e aboUt l000 fur w ansd

stwer purposes.
CetcoQma.-A b~a abru 6.0 o h

building i a ne- cvellet dam -ý 1a)enpa>e y the tcaunc il.
Ratepayr nust naow gi\e thvir approval.

Park 11111. Ontl-Rtepayvr.ý will be aked ta vote an

tva money by-laws autborizig tihe raising of funds for

iprovements ta the. higli schoul and ta the waterworks

Lachine, Qýue-Tii, sale of $151,00) 5 and c, per cent.

debenitures, lias 1wein piestpolied. it ih understaod. Tenders

were aiçked unitil Au;guist SI0st, but WViitier any affer-s were
recelv.d or viiother any were accepýIted is not knawnvr.

Winnipeg. Man.-The city' c-OUnCil bas autbarized a bond

issue of $300.000)o to b. useid in connectien witii the. civic

houslng sceeie Tihe bonds, Nvhich are for a periad ai

twenty years, will heur interest at the. rate of 6 per cent.

Kitchener, Ont.-Cl'ty Treasurer licher reports qatis-

iactory diisplosaiZ af civic debenitures locally since the. com-

Mnenisent af the. ysar. Nsarly $100,00 bas besu dispose4

o!, andiIt is ezpected that the. remaiudsr of tiie block for

sale will soons b. taken up by local invenstera. The. bonds
~btal' intermat at 6 per cent.

Ontario County.-Autiiorlties rsjected all tenders on the.

W5,000 6 per cent. 2-nâtalmnt debentures, belng under
the. iDPresslii tbat a hilgier bld could b. s.cured. Tii.

hIghest offer vas on a basis of about 6.72 per cent. Tin-

dera were r.ceived as ifolloa-
ABmilius Jarvisansd Co ........ 1 4.43

Brent, Noxon and Co ....... ...... 94.112
A. E. Ames and Co..... ..... 94.11
C, I. Burgess and Co.......... 93.917
United Fluancial Corp., Ltd. .. *....... 98.88
Barris, Forbos sud Co. .. .... ....... 93.677

Nacneill, Graiima'n d Co ....... 98.81
Wood, Oundy and Co. ,ý. . ............... 92.65

Bond Sales

Ezeler, Qut.-Debiitureg to the arnount of $28,000 are

being sold locally. The. proceeds will be ussd for stret pav-
iug purponae.

QT14*.otewn, P.E.L-The lsaue of $71,000lo5% per cent.
20-year hoii4s, whilci voe recently purciiamed by thie Royal
Bacurities Corp., litd., are nov bslng off.red nt 92 aud ac-

crued interesi, ylelding over 6.20 per cent.
Albrta.-The province's doissietie issu seemia to hiave

met wftii popular dernand, ami to sudii an exlent liat the.
provincial trensurer lu confidmnt that the. vial. amunai vil).
be fiilly taken up wlthin the liai. ntlclpated.

Moncton. N.B..-Mo.ssirs. F. B, McCurdy sund Co are
offerlur $300,000 6 pier cent. 10-yeur achool bonds, atr

lng July, 1930, whici they r"rntly purciiss.d. The. prc
ia 98.50 and interest, ta yleld tiie purichaser 6.20 per ent

Quebec, Qus.-Tiie Municipal Debenture Croain
Ltd., lias acqulred the balance of the. latest issue ofdebeon

titres ot the. city amnouxting to $75,000, bearlng intrs ai

6 per cent., and maturlng in 10 pears. Tii. bonds are nomi
bolng affermi nt par.

Quebec, Que.-Beausoleil, Ltd., ai Montresl lnvestmi).l

hanse, will shortly offer ta the public $1,000,00t 6 per cent
5-pear bonds of tii. province at par aud accrued interest

Tii. bonds comprise part of an issue whlcii vas place4 iu th,

liands of the. Bank ot Montreal duriug July for sale ta tih,

persans
wenty

Mlantoba.Durig the. iotli of August, tihe provic

disposeV or several blek-s of bonds amuountig ta $4,500,000,
fnatun1ig ir fiv yer an ering iuterest ait 6 per cent.
The trinactions w.r made privately through A. Jarvis andi

oTranto, and the. Firut National Co', or Detrait. Tiie
bornd biae aIl been sold in the. United States ta, yield the.
111-1,9ar slightly over 8 per cent.

BRIISI CLUMIABOND DEALERS' ASSOCIAý'TIO-N

Nt,%% Organizatio Aims to Suppl.ai.ut Work of Dominion

,aINcatiou-Com plaints of UuucrupiÉlosi Bond Dealings

T rt Clmi Bond Deales' Association hcwa
organized Iast week: A. E. Amen. and Co. Budc Bo

British Amierýicatn Bond Corporation, Ltd.; Ceperley IRauiie.

fr11 and Co.; R, P. Clark and Ce.; Gilespie, Hart an~d Toxdd,
Ltdl,, Peinberton anmi Son; R~oyal Financia1 Corpration;

Wagharn, Gwynne and Go. A. C. Flumerfelt was eete&

president and J. H. Talling, secretary. "The. association,"

says Nir. Talling ln a wire ici The MonetaMV Timc*j, ",was

prinmarily ar-ganized for tii. purpose of unlfying and stand-~

ardlzing niethods and affording protection to buyer and seller

ofi nvestmient securities. It in hoped and earnestly desir.d

that the Britlih Columbia organization will receive re-
cognitions tram ami b. permttted to woirk in close harmony
wltii the. Dominion association."

In a furtiier comuic
Mr. Talling says-

"This associatio)n lias Il
the local investor of fair
bauds of the. legitimate bO
serlously heen lntcrfered vi
called bond breker, ani il
formed organisation ta vo
establish.d organizatIOns a
Feeling that the. distance
Coast und the. eust preveni
full boeeits that miglit
vltii the Bond Dealers' Asa
lu a very ,cattered membqr
vhlch can hardly b., terme

"Tii. association fisid v
the. co-operatioi ai every r
vine ami tiie goodi to b.
siiould b. feit vithin a reas

The exoecutive elect.d i
Presidnt-A. C- Flu

Ajuerican Rend Corporatio'
Vice-presdent-J. R. VY

andt Co., Vancouver, B.C.
8.cretary--J. H. Taillii

Poatlon, Ltd., Victoria, B.C
Eeutive Brig.-Gefl.

Major J. C. Ross. Burdlck

irUly ta euai
atmeiit at 1
dealings hi

nscrtpiilous
af thc ne)

witii thie oli
a lu tii0 es
ion the Pac
n securing
lm associat
La, ha. resu1

Columbia, i

of $285,000 de-

the, clty. The
rielit 6 per cent-.
part othe year,

uaA sictvitv in
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Governmnent, Municipal and

Corporation Blondsp
To Yield Province of

5.90% to 7ý% JiOntario
We have a very complete Iist. Before investing 6% Gold Bonds

secure particulars of our offefngs.

Eastern Securities Company, Limuited For Estate or Trust fundsST. JOHN, N.B. HALIFAX, N.S. teebnsprhsda

par anid interest maturing
15 june, 1930, make a

GOVERNMENT very desirable investmnent.
GUARANTEED TO

BONDSYIL

MA TURINC 1921-1940. Bond Deparimeni

THE BOND AND DEBENTURE CORPORATION TDIE (4NADA TRkUST (jÙJwI>NY
0F CANADA, LIMITED 14 King Street E. Toronto

UNION TRUST BUILDING WINNIPEG

I Yi

Manitoba Finance Corporation Ltd. jNIBLOCK & TULL. Limnited
in,*ti.ee BokraFraneaiAget. E~ I STOCK, BOND and GRAIN BROKERSivele rc y haers îan a WAgpe, E. (Drect Private Wire> ib
Hed Office Grain Exchange - Calgary, la

Phione Garry 184
Stochs andL Bonds bought and soîci on commission____________________________

Mortgage L(ans ' on lxnproved Farni Launde OLDFIELD, KIRBY & GARDNERIsuranc. £ffect.d in ail ità branches IINVESTMENT BROKERS
Farra Lands for Sale in Western Canada IBranches-8SSKTOON AND CALGARY. WINNIPEG'

Fiscal Agent for Muaitoba. AIbarte Flour MiIfr. Uit.d Canadian Managerl

JNVETaa CO ondo Ofce. 1 ~, LGrea WInchester st_ RLC,

Vancouver District Property Northern Securities, Lîrmited>41 por't Ett Agents ad ne s ýGENERAL FINANCIAL BRoKER
enPopry g t a od eud , Rntea n Confîd*naU. .4doice on ari(ieh Columbia InestmntsReoredo. Correspodence invited, Member of Mortgags and Trust Companies Assciattion of British Columbia

,AGHON GWYN Co Ltd B29 Puinder Street W. .VANCOUVER. B.C.

MACAULAY & NICOLj.. jP. Ai. LIDDELL & COMPANYINSURANCE 0F ALL CLASSLS IInveslment Dankers, Fiscal AgentsESTA TES MA NA CED I IInsurance Brc>kers174 Hatings Street * VANCOUVER, B.C. g6.4RGR ULIG ACUEBCC. H. ACAULAY J. P. N ICOLLS. Notary ubic0 . g2-. ROER ______________VANCOUVER,______ &C.

ePternber 3, 1142U THE MONETA -
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Corporation Securities Market
L'ack o)f Intcrest in Canadian Stocka Again Reflected in Dealings On Montreal
and Toronto iExchanges - P'rices Closýe Firm On Latter Market - Manouan

Plulp anad P'aper B~onds Offered--Reorganizatlon oft the Wabasso Comunon Shares

A LTIOUGHmlley at tifmes ruleti ai'1 hgh aisý P andi 10 lierA 4-nt., the New York ma:rkct1 fori tkv- n~keidsep-
tember lat was active- ai stropng, aid :0t,~'uen l~nl
were firin, rails wri- buoyt,%an thrcLxi t, e

twrsbroader-1 trading. Orkr ieo h pwîtut
the conitinluet n-tre'ngth of thev rails is; aaprs ive, t ete
aL growing convic-tion oin the part of tht[wbi that1 the rail-
roa4d ti gLationt laiSt wljnter waai a ,tc-p inth right retn
of piuttingr the comiparies on thvir foott, which is ani;prun
factor to thje bu1sine-ss uJ the cunty s a vhole. It is con-~
aiderei thnt aitl that is requireti te, restore confidence ini securi-
tien is a revasoniable, stable noney miarket, together with thlt
trntie llquidatlrrn Of conmmndltics, whlch. in the opinion of
sortie, shoulti not be long.

Lack of public interest la Canadian stocks was again
reflectv i l, devalinga on the, Muntreal andi Toronto exchanges
for the wv(ek enidet Septemiber 1Mt. The. reduction in the pnice
oft Vlctory bonds was one ut the moat imiortant influences oft
the week, tending towards lower prlces oft listet securities.
In the case oft tii. M4itreal eXt-hanlge the prices movenient
uas irregýular aIl week, anti ut the. close net Ionies were

prmnent, although certain issues showed a uign of recovery,
but not te such an oxtent as to cuver the losses sustaineti
clurlng the. week. On the. Toronto exehange perces were sumie-
what firimer andi thi. nunaber ofit ssues nbowing net gains at
the clse. was% faily mubstantial. 'Mony continues te be thie
mont inortaint factor i thie Canadian mariikets andi will con-

.Manoua Pulp andi Papen Bopnds

,ffenlng le now belng matie by thi
Co., lAd., Mfontreai, otf~7O0

i,000 mhar$,U par vat

Interei.t on boindu antidbnue il payi
real, Toronto, Ne-w York andi (hicazo, at thie

owe.The debenitures wiIl be cnrtbeon c
l4t, 11127. for equal par value in commuin 4a
purpo4u 10,000 sharvs are left in the, trvaguri
ani deetfl'sre rý1eni able on ariy initense
ati lniturest. A slnidng tfind will be provideti
Issues by :tnniuel paymients. commnencing th(, st,

UNLISTED SECURITIES
Bdi A'h

Ata, ixac. GrAh> crMl %N 1 Kt

,leIding, Pt'ul .,"of

Can Pr ý.I e1Prd.. 7P

It la presently planneti to make publie offering of
lpsues shortly at par, wvith 30 per cent. oft conmun stuc
bonds and par, with 50 per cent. oft common stock for d
tures. A review oft the coampany's plans andi possibilitie
containeti elsewher. in this issue.

Capitalization Increases
Compales registered under Dominion charter have

authorizeti to increase their capitalization as itollows:-

Former Iner
can)ital stock. 1

Canaidiain B. K Mort
Traders Sugar Co.,

Newý ahanes te h
a par valuec oit $l00i
lative particlpating
andi conmun shanes

Supplemlentary
province uf Manitobl
themi to increase thi
shares tu b. lssued

Hiigaton Smith Ara
Premier Grain lie

Co. . . . . . .
N. BawVlf Grain co.,

UiMu 1,

en companiy wî
;e, 8 per cent.

a par value
$50 will b. is
been issueti

aupaxiies, auth
n each case t'
ue oft $100:-

The Cobalt-F
t. undenl the, kaw. e

thonizeti te nrs
0000by the cret

)r a par value of $1.
a5 Ataeispeclal YY

oft Cotton Co- ,Ltdl.,
eh, held inl Moatereslc

lo- tors te reurgaiae
1, ut the p 1sn 7,
to 35,00shnes of n

the new stock ia tf
rit- ut the p)resenlt stot

According te
1h>ý favidsofl

S~fiar.cO0]

KS

Volume
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We Offer
SCe"'HOO L BON DS

Province of Alberta

Mo~~g10 arj.d 15 -Yenr5

We SPeCtalIyt Rec'c-jrr 14ec Bo di ~Sud n~~

W. Rose Alger & Comnpany
INVESTMENT BA-NKE-RS

Bank of Toronto abiu. Royal Bank Cham~bers
EDMONTON CALGA RY

N. T. MacMillan Comipany
Uimited

FINANCIAL AGENTS
STOCK and BOND BROKERS

INSURANCE MORIGAGE, LOANS
RENTAL AGENTS

305 McArthur BIdg., WINNIPE'G, Canada
Wi~, .fW nipeg Ral Estate Excrne. Wuiipeg St-ck Ezd>eng.

DEALERS IN

Government, Municipal
and Corporation Bonds

Corrnponordence S.ticited

A. H. Martens & Company
iMeebrs Toronto Stockt Exchna.>

ROYAL BANK BUILDING, TORONTO
61 road-ay, Harris Trusit BJdg.,

,liew Yok, N Y.Chicago. 111.

Hous. of British Coluambia
ARE IN THE MARKET FOR

turity Government and
rovinciàl Bonds
kBLE NEW YORK FUNDS
expenne any offerings aime anY Britisha
G.overnmnt and Municipal issue@.

AMERICAN BOND
>RATION LIMITED

C. victoria, B.C.

OWNERS
0F

VICTORY BONDS
Whnthe tirne cornes to look back

you wîIl realizeý how fortunate you
weeto have investeci ini

VICTORY BONDS
every dollar you could spare.

We strongl y advîse you to add to
your holdings at present prices.

WrUe for pariiculars.

Thornton Davidson & Co.
Umrited

Covernnu'nt, 11ur.icîpal and 011,cr
Invesment Securiirs

Head Office. Transportation Bit-, MON TREAL
132 St. Peter Street 63 Sparks Street
< QUEBEC OTTAWA

SASKATOON, SASKATCHEWAN
Stock, Bond and

Grain Brokers
WE OFFER OUR COUNSEL AND ADVICE

Willoughby Sumner Limited
>EsaMÎ.hed 19w0>

Memb-ra of the WinaipeCg Gain Exchman
Prîrnte wire la Winnipeg, Toronto, Montrual. Chica go

and N.ai York

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FARM LANDS AND PROPERTY MAGMR

KERN AGENCiES
PEUVATE WRM To WIN1ý;IPEG, CHICAGG, rOROwi<),

MONTjRBÀL AND NMiW YONK

L>Pteiiiber ý, 19ý>0
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CORPORATION S(UIISMRE

i, nianaging director, an arrngemvient has been1 nide fur
sale of 1,500,000 shares of treasury stock at a pricec of
cents per share nut to the company, w1hich wi11 provide
Treasurer with 112,0.The t-ntire blocli of stock is
me taken up by April 1, 1921, and the greaiter proportion
.be paynients are to be madie before thu end of 19,20. Lt
tâted that a subsýtantial paymeunt lias alreaidy ,e made.
A condition of the agreement is that the Engflsh in-

ýsts shall receive a furtlher option on20>,00vnos
res:-,000,000 at $1 per share and 1,000,000 at 125per
re. The option is to reniain in force until the firszt 500-
unait of the iii is conipleted, but in no case to exceed

eriod of two y'ears. As a resuit of the arrangement be-
en the company and the English interests, an extenisive
i ot developmient is to ho carried out, which 'will includle
sinking of a three-comipartmni-it shaft to a depth ot

ffl foot and the construction of a miii with a daily capa-
ot 1,000 tons, the first unit of which will hanife 500

iper day. Tenders for the shaft work have ailready beýen
Ld, and the construction uf the mili i s to he undertaken
ince. Tt is estiniated that after erecting the iiil and car-
ig out al] development work there will bc a cash working
ital available uf approximately $300,000.

SCANADA LANDED ANI) NATIONAL INVESTMENT
COMPANY, LEMITED

DIVIDEND No. 134.

Notice ia hereby given that a Divldend of Two and One-
r per Cent. (being at the rate ut ton per cent. per an-
i) on the amounit paid up on the Capital Stock ot this
ipany has been declared for the quarter-year to the
Lieth day ot September, 1920, and that the saine wili bc
able at the office of the Company, '21 Toronto Street,
)rito, on. and after the first day of October, 1920, to Share-
ers ot record at the close of business on the sixteenth
of Septeiuber, 19'20.

By order ut the Board.
EDWARD SAUNDERS,

Managing Director.
mto, lst Septeniler, 1920. 219

To Company Directora
inancial Exé~cutive, of standing and experience in
Rnization and administration, now engaged with
ge Canadian concern, is open to consider change of
incas connections. Reinuneratlion required pro-.
timofate to responsibilities suggested. Correspond.
e confidential.

Box 331, Monetary Times

Our September
"Investment Gui«de"
Is Now Ready

SEPTEM BER presents to
the investor a period

when many interest coupons
and cliv idend checks are due,
thus placing at his disposai
surplus funds for re-învest-
ment.

Present conditions cati for
unusual care in the selec-
tion of investments, so that
your funds will return to
you the greatest income,
consistent with safety.

For your assistance in select-
ing the proper securities we
have compiled in our-In
vestment Guide " for Sep-
tember, a complete list of
current off erings, which carry
our recommendation.

These bonds are suitable for
every form of investor, and
for the investment of large
or small amnounts.

A copyof this issue will be
maîled to your eddress upon
application, and each month
as published, without obli-
gation.

Before you Inve8t, consuit us

joeivis Buiiicin,J a lVESTMENT ftANKERS
TJORONT( ESýTABISnED 1891

v C0PRESP0N DENTS'
LONI)OX*LENG. NEW YORK MONTREAL WINNIPEG

1
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Corporation Finance
Inrreasýe in Canadian P'adii'*! Operating ze> More than Offtefs Iner<?88C in Gros
Earnings-Wlunipeg WVill Appeal -on Stre Ralway pFares Dedisiou-London Street
Railway EMPloyee, O)ppose (7laimi of Biondholder-trzlin Earmlmgs Increased i July

Braziliaa Traction, Uight and lPewcr cou paryi Th . v....ïit ages or they vould not have returned to woi
.ways, gag1, vloctric Iight1i, pu r ai elph sur% ic.s Jit the. e ferenceis vhleh vere held recentlyoperated 4y qi).ii2tar: riomP:niescZný~ e by thet vompijaTy lalX>r men of the vity and Vice-Obairman Ingranfor tilt mnorith of July, 1920g (ii milruis), Is; asi., lw wa - v liard, this question was the one on wii

1920). 19. Inres ligree. Matiy of the. labor men dlaimn tht the iTotal gro4s earinvgs. 11,74,000 100,000 1 ,67 c K) be pýald tirst, and then if tbere la anytbung lfrt
Opertin exensa 5627000 ,68,00 94;00 1> a)Pplied te roduclng the. bonded deht. _Mr.

_______ tended that the. paynient oni the bonds is the.fi
Net earnirigs . 6,118,00 5,389,000 729,000 the increuzse iu vag.. eûmnes next. As a result

Àwgregate grassearnng ()Ut this principle the men have received only
frei Janruaryý iat 72,785,i000 64,033,00 8,7-d,500 hour for July and thie latter part of June.

-Aggregakte net egiigs Granby Conqolidated Mlrdag and Smeltiugfroni January iet . 8 '9,175,000 3i3,7:89,000 5,436000l Tile judginent of Justice Gregory, favoring ti
The. abeve fgrsare approxlmiiated as closely as po- d Nanainio Railvay Compmny in the suit oveý

slble, mid vil b.e subject te final adjuetmnt ini the. annual the Granby Conipmuy', oa1 landl rieur Cassid13
accunits of the aubsldlary companiea,. be appealed biy the Granbiy Company, ani it is

1~i grss arnngsver th ureaiforiny ~ ~ eventually reach the Prlvy Council.A investmii
thi. year, but operatlng expenses ver. nintulned on a much amlioadabalolas ad >ti.Gnhigiier bais. at Ca aidy aiea affected by the. judgrniet.

of tbe grant made by the. provincial gover-nneiC.auadian Placific eRailway.--Grosa4 earnlngas of tiie comi- surface rights to settiers in the. E. adN. belpany for the tiraI seven meonths of the year amounted te Settieýrq Riglits Ac t of1917, is queined by$109.4.83,347 Re copre iti $91,442.030 lait y.ar, coneti- lin thlt jtldgmilent.
tutlng a new igb re-cord. Oln tiie etier hanId, thie aiiewlng Thle prop.rty ln question vas acquired bymade by net vii the loveat on record, Tiie figures are:- Comipany trami Wilson and, McKn and Mrs.

19f20. 1919, Increaue. two formeür belng .z.cqtora o et. estat. of thE
Grot ....... 109,433,347 $91,442,630 $17,90 )717 Gannrer, of Nnlmo. The. vendora ln eaeii ista

Expennes96,385,675 -16,2 5P, 448 20,126,2 te tie Graimby Company themr grnto nder the.
2i. .. ..... 1,04,67 î51681~which iivardled undersurfe coal rights ta.E

NetVý,17,;72failed to register vltin the. st tr>' tira. un*2,8,510 tiers Rigita Act of 1894.
Justice Gregory finâ that proper notice et

Forliemeni e Jtly ii.earing crate a ugi lge before thie e-xecutlve couricil ver. netreorfr te . ontbo ielng tre .tlliima rnti *250 %0 aboeh E. and N. Comipan>' belon. the grants vers ircss for Jth'a er mgon, bt i. moretorn $n2,50 la woncthg Granby Conmpanyý, ani tit the Gr~anby Conipigros fr ulya yarùgg, ut he reterinrene i wrkiir complled wlth Section 104 of the Land Registexpetnaem- l.ft net earnlngs for the. intk more than $1aremn debarred froin pla ingtaI the are ini000 uniden net for Jul>', 1919l. Jul>, gzrass 4lmounted t. $17~,- parties. "Tii.> purcbass4 wt j ful kowledge, a:8ý75,761 aind riet te) t161,46,l largrest gros& and th must lail,- says bis lodmip The 1 vra as helhsaml4sî net ln the puot ten or twelve years. Tii. lncreaund liai Februa."..
gross re-fiet the ihres l traMe Ion tilt summier nionths
durlng viiich thg, working exeac hould have decneaaed a; Winni~peg Eleehuir Rai1way Company.-Orthe gross %vetýr uip, ilnste.d( of vhiil acftul incres. in~ oprt it lit street car tires c~arn it effeci on t~
lng csplue the tact tuat thi.eipn liai taken into conî- as followa: Sevexi cents ah rfu ikt.uliderffioni pravimion for esgilmat(,i increase under new wae children's tickets, seven for25cns okeaývardÉ for JuRy, imal ilae rpsultanlt degcflne in ne ari reduced rates abolihied. Fares on the mubunbar
ta below lny etf the yeuars mientionedi, increaeed about 25 per ent.~

Londen Street UalwAyv thpay-Wu e Onai UThltes comiesso versuget adeRaillvy imnd Municipall liard cldm at il rot dfal 2Illtl. Coijnm he5O a aw er hecrilu thlt payaient et tue b)ondaý- et tij. comipîny, Dr. Hl. A. uce Dunl elire pandthoog Iwoasl fteeeN,i,.,A., stafre fJ'l tlL th nii pr f lie bard have Popry an i elbrte haidaudnt$439,3.fll pavera (if directera, idiii Y virtue of ti pover could 0 etr h vicirni ba ns alm dgm maya "'
refuse to glakc tue anniual payments, In ti. event lie defloit reuiii net a difficuit oieto snet. T esure coweuld ho made up by tii. shireholdern la ome niier, eltiiqi R a tisfactory service the a tn. ust be such adlrectly or tramn lie physiral atia ar the, rosad, In case the tive to invesrs. fer the. buisslon helatter meuiied vere idopted lb.paypn would probil> be ditional capital. In nsy judget8prcn shmmde ait tic tinte the rond la1 sold lu 1925,. tO Mx.~" The. consion frher points out ti

It la pahnted out ltaI tue rnilahîi board couid eai>' PaY> fae will nov pravlde surplus, itada for coutini
the men 52 cente mn houn if the. paYneita on thi. bonide']Tedmal looeae h a tlt~id(ebtedneia, wer. not made oui of revenue, Tii... paYsflefltEý n w nrae ntepieo a aebeamnount to approxilmately *750 woekly, and ti~s vould in- A. W çiot, viee-preuideut an eea icreuse the. vagea te the rate asked b>' the. mon, aed wbiCh chre h ast crease of 25cetpr ,fmte the>' ay liai they are ticterimi..d to t.tt. The. eif- hin - lo ben .,lnri7, an



THE MONETARY TIMES 47

e comnpany on its feeýt Ly Mir M, Li>.c,, -eer sin,~ -e n,~
arge, of the propô[erty in 0Octobeýr, 1917.

It has heen decided by thecit ounclapa h
der of the commiiisSion.

Lake Superior Coprto.Astatemieit o! the tinancuial
anding of the omayssubsiiie(s for the year ended
Lne 3ýOth last has jus:t bven issued and shiows neIt earin-llgs

mn operations, excludinlg the Algomna Centrai and 11udson)
ày Railway, at 37213 as -omipared with m54154i
e prenious year. WV_ H. Cunningham, president, in his
port gives the reason for thev decline. -Operations of the
eel plant for the fiscal year," he saye, "conitiniued through-
it te first quarter at below 50 per cenit. caipacity on accuunt
scarcity of new ordere, and subsequuently until April were

rlously curtailed, nlotwithstanding heavy orders on hand
loked in Novemiber and Decemiber. The âiniter was un-
.ually severe, and operations wvere serioiusly hamipered by
!avy snowfaills and extrennely cold weather. These condi-
miâ affected our own transportation facilities, and interfered
ith ship.mentm byv rendering it impossible at timies for the
flways to supply sufficient cars. Sickness -,as very preva-
ntt during the. winter, at one time 20 lier cent. of the. operat-
g force being absent fromn this cause. Not until the last
i.xter was the plant able to operate approximiately tu

»lsbursenients fromn the net earnings of the I*ke Su-
ýrir Corporation show sone changea fromi the prevýions
uar. The swn of $1,315,522 was taken for intereet on bonds

subsidiary cojapanles, on bank and other advances and
41ul, compared with $1,235,710 in 1919. For general de-

-elation and loases the sumn was $1,024,964 as against $1,-
oooo, while for depletion and depreciation of niining pro-
grties and quarries there was allowed $88,898 as against
24,463. Last year, however, $365,000 wam reserved ügait
ga>,ausl cosl of new plant and equipmnent, and $260,000 for
preciation, renewal3, etc., of special assola. This year the
[m of -$2,592,227 is carried forward by ail comipanies as
:inst $1,589,388, the dividend to Lake Superior Corporation
Ïng, however, ouly $180,000 this year, eempared with $1,-
4,00 bout year. The balance sheet of the. Lake Superior
)rporation shows total assets of $49,,305,22-4, against $50,-
,2101, the. reduction helng practically accoumted for on lhe
le item of investinents and securities.

The stalement of the Algonia Steel Corporation, the
rppy's principal mubsidiary, shows net earnings from

lrtosand other profits of $3,147î,69-1, and dividendu fromi
biires of $500,000, or $3,647,694, against net earnlings

omoperations in the. previous year of $5,35,32.Deue-
)oshow little change, except the reserve for general de-

ecain la $1,000,000, lnstead of $1,500,000 in 1919, -ile
,4 dvidendu paid on preference aniounted to $175,000, coi-
idwlth $1,050,000 paid li the. previons year. The balance
ridfprward iu $2,793,444 as againsl $1,433,875. Dm1i-

n re now la arrears frein March 31st, 1916, antI incomle
lbuies profils taxes fromi June 30th, 1917. Carrent

sesfr the Algonia Steel Corporation are $13,484,878,
mprdwlth $13,834,842, whule car-rent liabillties are$4-

3,3,against 82,449,790.
SaihRiver Puip and Paper, Ltd.-Ever ince the ini-

ovme t srted li the. ptlp and paper industry,
mins iver has given principal attention to rounding out
1 it unertkinga and in this way place itsel! in a posij-

mntore. any conditions that mnight arise. O! eqlual i-
ttne t th sharehOlders hou been the haproveiflent in the

jacalpsition. 411 deferred obligations bave beenclad
ryby the setlement of ail arrears o! dividendq on the

eerdstock. At the sanie time the. conpanlY has been
,l obuild up a worbting capital o! over $6,500,000, as rýe-

eetdby current assets of $10,713,924, as comlpared with
zret 111iltis o! $4,102,856. At the sanie timie reserves
ýv enbuilt up of over $3,000,000. These reserves in-

ýaemisellneous and contingenit reaurve $ 1,037,261, de-
wainreserve $1,926,813, bond siniIng fundl reserve

88PWO- Thcurrent ,is.l reflect lh. Minner ia which
le TnpnyXsbL nadn toIt supplies at the varlous

~~~~~~ .hwn u!los Puipwood,

$3,4~,67; ~>os cqipnentandstores and miii stores,
~l .73,67;nijîs podou,, 1 ,29,40;accoanitsrcevb,

~2,953,03 , vitr bonldsz, $sO;comrpany's bonds pur-
habed_1 and 7eld $ O77,7; chini banke and on hiand, $530,-

$M.Curen libiltis ae ofd up o ba f roni ba;nka
$lOQ,04J,00,accoutet ;ind blis, p)iaale$28,47acud

irntere-st On hnndts and( serial note-s '2i;î,37S.
Tht, net profit for the ycar, beoedpeitobut

alfler allowing for tlle full preferred dlivîdend of $400,000,
Na.s cquivalent. to 299~on the commiion stock. After allow-

ingý both for the prevferred div îdend hiad il been paiid and
full threiton b net profits were equivalent to approxi-
miateb «y 22'-_ por cent on theu commuon stock. The net pro-
fite for the year- of $2,20*2,069, added te the balance as at
Julne SOL]). 19U9, o! $«2,3(38,2*22, brouglit the total amrount

aaabefor distribution up to 4,729.This waappro-
pýri;at(.d as olw,:Accumjiulatced preferred dividended to 301th
Junle, 19ý20,, met 1y is-su(q o!frfre stock, $2,871,493,
bondsý, ikngfolnd, resrv $38.000, miakinig a total awount
eor35U,9 ard lea ia balance to be carried forward
mbtÀ the new\\ ycarj of 1,60,798,

AMEtI<ANMILLERS; TOUR CANADIAN WEST

Larg Inereinii Wheat andI Fleur Represented in Delega-
tien of Fif(Y-SOme Impressions o! Western Growth

(Special to 7he lityyiie,

Winnipeg, August 30, 1920.

A TOUR o!fosdeal importance 10 western Canada
has just been completed by a number of influential

bankers and grain denIers front the United States. T hef
party comprised officiaI representatives o! F. H. Peavey andI
Ce., o! Minnieapolis, possibly the largest grain operatora
on the Amnerican continent, and 'who control, along with
allietI companies, over 500 country elevators in western
Canada, as webî as two large terminal elevators at the. head
of the lakes. The party was under lhe personal guidance
o! E. W. Kneeland, manager ini Winnipeg of the Britieh-
Aniericain Elevator Go. Those coxnprising the party were
ns follow:-

Minnepoli:-F.T. Heffelfinger, president, F. H. Peavey
and Co.; F. P.ý Heffelfinger; T. P. Heffelfîngerl E. F. O>Brien;
F. B. Wells, vice-president, F. H, Peavey andI Go.; A. L.
Searle, vice-president, Globe Elevator Co.; C. F. Deaver,
treasurer, F. H. Peavey and CO.; H-. G. Dickey, vice-presl-
dlent, Moniarch Elevator Co.; E. C. Warner, presidentq Mid-
land Linseed Produets Co.; S. T. McKnight, vice-presidelit,
Firsl National Bank; C. B. Millu, president, Midiand National
Bank; J. A. Latta, vice-president, Northwestern National
Banik; A. C. Loring, prosident, Pillabury Flour Mille Ce.;
,, F. Bell, vice-president, Washburn-Crosby Co.; R. Webb.
president, Minneapolis Trust Co.; Judge W. A. Laxcaster,
attorney; C. S. Langdon, president, Civie and cornmerce As-

scain .C.Carke, presldent, Shelvin, Carpenter and

Clarke Co.; Chas. E. Heffelfinger, real eStale.
Duluth:-Wmn. G. Hegardt, vice-president, Arnerletin

Exchange National Bank; E. N. Bradley, vice-president,
Globe Elevator Ce.

St. Paul:-G. H-. Prince, chairnian o! board of directors,
'Merchante National Bank.

Chicago:-D. R. MeLennan, Marsh andI McLennan (in-
surance); Chas. W. Folds, Hathaway, Smith, Folds andI Co.
(commeflrcil paper brokers).

onah:-E. P. Peck, vice-presidenit, Omaha Elevator
Co.; L. Drake, president, Merchante National Bank; W. H.
HeadI, president, Omiaha National Baink.

New York:-A. L. Andrews, cashier, Chase National
B3ank; A. R. Jones, assist. viceepresident, Guaranty Trust
Go.; Alex. V. Ostrom, vice-president, Liberty National Bank;
H. Smith, Hathaway, Smith, Folds and Go. (commercial
paper brokera).



Bostov--S. P. Ware, Bond'l and Geadwin (comamercial
paper brkes.

P>hi]ladellphia:-S. Bel]. Jun., Samuel Bell and Son Ca.
(flour Jfebbers>.

JmpnnIieon8 of Vlultors

UpnhiS retur» te St. Pl', George Il. Prince. chair-
DIan (if the bejard eif dir-ictors of the. Merchants, National
Blank, e>xllyiýscd hiý surpjri:s. ut the. pregries which had
Lea ma ,nince bis rvi visit in192 When he pnssed
through Saskatvhew-an 18 years ago there xere onfly two
bouses in Saskatoen and there, were les, than 4.000 people
in the present city af Calgary. There were no paved streets
in the. latter place, no granelithie si(lewalks and compara-
tively no sidewavvlk oC any k-ind.

Mr. Prince estlmnated the. value of the western crop at
about a billion dollars and Said that only about 15 per cent.
of the. tillablo area ofthe provinces was under cxltivatlon.
The. wli.at crep of the year, he thought, would b. in the rielgh-
borheed eof 000,0 bushels, and the areil under crop, ho
was informed, was 29,000,000 acres. Mr. Prince anticlpated
liat the United States would aid materilly in llnancing
Weâtern Canada and liaI very large quantities of lhe wheat
Talued weuld be milleil in Minneapolis.

REcENT FIRES

MeNair Shiagle Comipany, Port Moody, B.C., Trading ?e.ts,
The Pas, Mlai., and ti oudon Park Property, Montre.),

are Heaviemi LasseR tht. Week

F OREST and baus firex aire reporled this week from MIani-
toba an.d Saskatchewa~n, ner Prince Albert, but the.

latter have been quenched by raina, In Manitoba conuider-
able prpry wax destroyed near Ste. Rose du Lac, Eruks-
dale and several allier places.

Beleville, Ont.-Aulzusl SO-Schuster Company's treiglit
warehouae and lower offices were destreyed by fire. The loss
t. estlmated aI $15,000.

Miaill. Lake, San.-ugust 2r5-Electrie power plant of
Larsen Brother. waxansagedI by ire, h a.wuprl
roveredt by inaurance.ThIosw pry

Brlgden. Oat.-Auguaqt 1O-Implement building ef J. R.
Sinclair and the. printlng oMeie eftheb Brlgrdeu "ýProgrua"1
wene damngeti The. les. lu $10.000.

Charlottetown, P..-uut26-Barn, belonging to
Alex. Rtirdr(, was dentroyedi. Thi es 08 inOftimateti at $7,000,
Fire wax causled by inceidiarlsm.

Chateau Richer. QÏue.-August 29-A fire brok. out lu
a balcry and compflete1y deslreyed six bonuses. The. les. t.
*.timatel i $12,000, itl1 a SiaIJLI amnaIn of inUane

Gsatebrihtge, 001.-Augaul 30-Barn axacneneie
longlng, te Jay MaorgiLa were deslroyed by fire. Th fir w

casdby a sparlc freont the. engin. of the threshngmahie
Tii. Ioss i-4 $8,000, partly covred by inmurance.

Mientreatl, Qýue..-.-Aug-upt 80-Bluilding, beýlogn t th
Progreus Spring B.d Matnufacturing Ce. at 15 Cadieu
Street, waq 'iemtroyed by fIre. Dominion Park' 'lmaged b
lire. Several smmll booths were destroyed. Tiie loos in si
mnaled aInt 00

Moose Jaw, Samk-Augo.st 27-Fruit store of Gus
ICellos, 12,S Main Strevt North, was damaiged by lire. The
las. is estntlmal lit $2,500, pairtly covered by insurSflce.

Augusl 28--Baru on thc property of W. D. D)exter, 7377
Athabasca EmsI, wval damnaged by fire. The. damage ailinlito
to.$600.

North. Vaneouver, B.C,.-August 26-FisIi anid cblP re'-
taurant nt 54 Lonadale Avenue wa. daxuaged by lire. Severa1

ôther buildings were slightly damaigedl. The. les. is estiiiiated
.15 i AnlI
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T AKE Pen and înk and paper. WXrite on the pId1k onwft s 1 1 Per a0oethng to thÎs rffect: *Fm a fire insurance agent.
I' lik 'oko fdsSuper or Service Io Agents5 ' vOU are always talking about wïll, really enable [ne

to place miore business on my books. I don't accept -your agency,-yet. 1 just want the'partîculars of
what you have to offer,-theri l'Il decide.- Addreas your envelope:. "Service Department.'*

If you are oooking for something better in servi1ce don t miss this opportunîty. Write'ue'now.

THuiE CONTINENTAL INS12URANCE COMPAN«Y
0F NEW YORK

H1EN1Y 1SVANS . FI', , 'nt

FIRE A UTOMOBILE PROFITS

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAIL

W. E. BALDWIN, Manager

Insurance Copn ASK FOR AN GNYFOTH

ompany "GRESHAM""
of North America Liberal oiîs Rdc Penue

E-STABUSHED I8

CAPITAL ........... ....... $ 5,000,00.00 Funds Exceed Fifty Million Dollars
ASSETS .JULT lit, 1920 .......... $U8,946,013.37 s u suac i t

LIMITED

Gresham Building .. MONTREAL
Jesue.s specially desirable forme
of Use and Occupancy, RentaI ______________

and Leasehold Insurance Guarclian Assurance Comipanyv
LiMited, of lomdon, Euglauid Established 1821

Agents ini aill the principal cities of Capital Subucribed .......... 800000
Canada and the United States. Capital Paîd-up ... «...... ....... $ 5,000,00

Total lavestinents Exceed.......$40,000,00

Robert Hampson & Son, Limited Head O"fce fer Canada, Guardian Building, Mdontrel
H. M. 1.MBBRtt Manager. B. B.IHARtDB, Asaïftant Managèr.

CENERAL AGENTS FOR CANADA
I ST. JOHN STREET - MONTREAL ARMONG & DeWUT, Liuiiîed, Generei Agents

36 TORONTO STREET TORONTO

Quoýenslard Insurance Co. LlrnitedlTe Sadr gnis hi
of Sydney', N.8.W. Te Sadr eds iie

caitI Paid IJp $1,750,000 Assats $4,015,811 Head Office CALGARY, ALBERTA

MAAGERS POR CANAI)A Mot Loa on Imaproved Fartn Lande and City Propertias
Motra Agencoes LImited *-Montr..j in western Canada.A.. or onMnae

Septerriber 3, 19-0
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IrHE

IDhTISIl TRADERIS' IISIIDIICE COUPE!Y Wawaaesa Mutual lusurance Co.
LlmiJte Hea ficle: WAWANESA, MAN.

E..Maaad 1865 QWNED AND OPERATED BY FARMBRw

AGENCJES THROUGHOUT THE WORLD in Sakacewn Alberta and British C4i!tmbi:a.
Insurkngt Patin Pýroety ony at the lowest pamsihis cost te the as.u

Ffre -Marine -AutomobileAsa ecvfo nundPrir%.... 9452
Asc be Nute o f ga Puliciuifin F ,.... .

General Agents. Toronto 3sEt. 191 Amount of I a nc in Potce. . .. . . i
AutomrobiI, Departit : WINDEYER BROS. & DONALDSON iR088 W n ezcinB .e5l1 duri 1919. Muua tians ... e y . 1.SR

Cencrâl Agenut Fir. Depariment : G. S. PEARCEY WAMRS hyi urinal]oea Mutual b. la ies a nd yn

lind Office fer Cauda, 36 Toronto St., Toronto AGENTS IN ALL LOCALITIES

ManaRer for Canada. C. R. DRAYTON 1OurA ce.A st-SCton. or aiY othr omrbination of Mutula Comptanhe

ASSRAES D<8URMIC moble ExplosionW182
Atus. Ç,à a ma a Sw,. ~ or, ,.. t Caada _rab ... L otipes merqI Bam o Civi Com-

W.a~W B.use TLiKtK umpe..HT A. IL

LYMAS IOIneEWUoe Company. L; R. d. ofe PARIS. FRAN

THE ~ ~ THEES NOT ENUIEDSURANCE Crftad keu 581ToERCANTILEd a is PIREmer 1019 ..... o
LYMAN~4o X OT. a NY«mAle Fmtin.TomOfj.Of H.u BiST ChfAgn. lW

THE LONDONrat ASSURANCTEEPREFIE NURNC
Ali PbNeied *.xatd, ITA Pthe LO Nisus "Mc.oba Poe lnunp c JmBinUSO.Moa

oTet LOtrNtD yhORHN ASSURHCANCET,,

Hhad 4- DM-. fo Canadg N B, L ewi BMO1 t. JoLuS U Pf ___________________

Old REa SaaesI. aPli p t nt05..trae

ToooAgeDn%.Anatng iw IS RAinC CONFAN MMornott...... a...

THE R~~OYA UQRflIBrtshWAria surnc Cmp,
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AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON. ENGLAND
Head Offiea for Canada - T0r0nto

H. RJDDE. Munogr F- C. G. JOHNSON. A.L M.onqw

à 1 & C 0Mpaàn Y, UÎMitd, GnraI Agent, a.M utreand uT 0r 0àt.0

A BRITISH COMPANY

IINSODAIE SOÇIEIY 0F CANTUN, UIITE
ESTABLISIEES 1836

Head Office - H-ONGKONC.
Gomeral Manager. C. MONTAGUE EDE

Office for Canada, 36 Toronuto Street, TNr..t.
Manager for Canada, C, R: DR~AYTON

coenbination of affe, maneitiudea nd .xpdrance

* The

I ESSEX UNION ia
a INSURANCE COMAPANY, LiMtTEDa

FOR REINSURANCES!a
a H4ead Office:

9 &10, 6EORBE YARD, LOMBARD ST., LONDON, E.C.3:
* Teegres EuN.ao. J n.LOHDN.'Telephone: AvewnU 7585*

flASSURANCE COR-LONDON & SCOTTISaOLN ^EG
Fonr&vtl London and Lancashire Lîf# and Gmrel Assco Arncut., Lintud

E.tabll.h.d îo Canada 1883
AUL CLASSES 0F UIFE ASSURANCE TRANSACTED)

SCOTTISH METROPOLITAN A RAC
FOR PIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Boands, Blevator and General 1Umbillty. Automobile'Liabllity,
and Fîre. PEmployers' Liabilit Y. PuIllc and Tennis Liabillty,

Head Officeq for Canada:
LONI)ON &SCOInSH BLDG.. « . MONTREAL

TOt'AL ASSRTS SLI,5ffl,OOO
Brançiies and Agenciea ALEXANDER BISSETT,
throughout canada. Manager for Cana2a4

THE~ CANADA NATIONAL F
INSURANCE COMPANY

>HEAD OFFICE: WINNIPEG, MAN.

TOTAL AMSETS - . $2,61 7,350.09

A Canadiati Compuny Iavcsting its Funds in Canada
APPLICATION FOR AGENCIES INVITED)

TORtONTO OFFICE: 90 ICING» STRtEET WEST

W. El. GEORGE, Superintendent of Agencies
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Canadian Governiment
Municipal and Corporation

Bonds
BOUGHT - SOLD - QUOTED

DomixiqoN SIEcURITIES (C>RPORkTIOM
LIMITED.

MONTR*?AL, BRANCI KN SEu&e MAI1

Pl ,S-0 àe TORONTOA.LFir.,

Property Listings
ResideintiaI property in Van Ap-O LSE

couver ia in strong demnaud. $11i2,39 7,573.
Owners deuiring to sel will find STATEMENT JANUAR~Y 1, 1
this office active in their interes. nzip uectat C A ND OT4D

FINANCIAL AGENTSHR IArLT

AÈOBtR
ýet


