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Exchange 'Rates and Canada's Trade .Relations
[Drop ài European Exclwige Means Lower Return for Our Exports-United States Policy of Vast
Credits Cannet be Dupllcated Rere--Quotations Indicate an Untbalanced Ecouomic Situation.

By X. & BARKER

T RE rates of exchange on the. countries with which Canadalias been accustomed ta trade, have recently reached
unheard of figures, as the following table shows-

Par. United States. Canada.
Sterling .... $4.86 $4.96 $4.50
Francs . , 19.3 cents 13½ cents 14 cents
Italian lire .... 19.3 cents 11'h cents 12 cents
Marks ....... 23.82 cents 8% cents 9 cents
New York funds. Par .... 3 1 j. prem.

The. aff ect of heavy adverse exchanges is ta curtail ex-.
ports ta those countries whose funds are at a discount, as
the discount operates as a reduction in the yield ta the
seller; conversely, it operates as an encouragement te im-
ports froin those countriès. British goods costing £100. for
instance, would, when exchange ruleçl at par,, cost £486.66;
but at the preseut rate would cost $.450. Couversely, sales
in Britain, if sold lu that miarket in sterling for £100, would,
under former conditions, yield the Cans.dian seller $486.66,
but now only $450.

Those who buy American goods realize ta 'what an
extent the presant pramium ou New York fuuds has in-
creased the price of thefr purchases. In a recent leading
article the New York Times points out that the condition
reflected iu the preseut rates indicates an economic criais
rather than a financial crisis in that, iu the. countries of
depreciated currencies, the. anxiety is about getting gooda
rather than about credit disturbance.

Spaaking from the standpoint of the. United States,
where t~he depreciation of foralgu funds is more pronounced
then here, the writer says: "England 'walcomes the. weakness
of sterling, because it is an obstacle ta the increase of lier
dekt to the United States, and sh. e isan honorable debtor
among several iu the. saine cless. 8he prefers ta buy whera
se owes loua and th~e pound ie more highly valued. But w.
(the United States) are so abundantly supplied with what
the. world weuts that our necesslty ta sallin stronger than
England's necessity to buy liere. If we waut ta sall aur
goods, we musat mupply the. world witb both goode aud dollars.
W. have them both, but shrink froni providlug both to the

a competing exporter o! wheat and fodstuff's, and it is
hardly ta be expected that assistance will ha extended tg
Canada ta finance this part of hier trade in comipetitian with
the United States.

Effeet an Wheat Expert
The estimated aniount oi wheat Canada will have for

export this year in 175,000,000 bushels, wiorth, at -present
prices, say, 8360,0Ô0,000, and the question of handliug this,»
in view of the depreciatian of the monay of the only pur-
chasars, îs moat serIous. The shortege of shipplug in another
adverse factor, as the Montreal Gazette recently pointed out.
We are in the samne position as tha United States, ini that
the necessity ai selling ta Britain is greater than the necas-
sity for Britain'ta buy frein us, and it,ý therefore, cornes
down ta the question of pries and terme. With sterling at
its present low figure, and tha prospect, accarding ta Sir
George Palali, af its going lower,,the problein o! firancing
will tax the sill ai aur financiers ta the utxnost. During
the past five years, however, probloms no leas intricate have
been met and salved, 'but then we were ut war, and a struggle
with a foreign enemy unites a country as nothing aise cati.
This problein, however, ia differant and must ba iaced lu
cald blood, as economic difficulties withln a nation do not
rouse that patriotic euthuuiaam which unites a nation when
the national life is thraatened frorn without.

MONEY MARKETS

Messrs. Glezebrook and Cronyn, exohange aud bond
brokers, Toronto, report the. follo'wing exchauge rates te
Thse Monelary Tines:-

Buyers.
N.Y. futids......... .... 3 13-16 pin
Mont. funds .............. par
Sterling-

Deniand.... ......... 84.52
Gable tranaiers.........4.53
Rates i New York, sterling, den~

close, $4.37.
Bank of Englaud rata, 5 per, cent.

Sellers.
37/8 pin
par

Couniter.

$4.54 .. . .
4.55 . . . .

iand, open, $4.35¼A;

VANCOUVER AGENCY OF M~ARYLAND ASSURANCE

The iteni lu Thse Mônetary Tinmes af July llth, referring
to the general agaucy ini Britishi Columbia, of the Maryland
Assurance Corporation, stated that the. Stewart MdIntaoii
Comipany lied talcan over titis agaucy. This is not quit. cor-
rect, as te Londou aud Britishi North -Americea Com*pany,
Ltd., are stili gosteral agents there for the Maryland Assur-
ance Corporation, aud the Maryland Casua1ty Co. Bath of
these couipanles new hiave two genaral agendaes lu the. pro-



PERSONAL COVENANT IN ALBERTA MORTG QES Lendigisituiosegr it a beig quit. impi
able t. convince a judge of the. Suprenýe Court on the.

Effeet of Important Declalon of 1916-Last Se.ssion assed points iqusonadif an attempt were made to dc
Amendment Wldch Does Not Restoe Personal Covenan would involve muc l qiato and consequently muc

penso-expense that poslJy would have to b. addei

SN the. proceedings of the Mortgage Loans Association of los already made.

Al Aberta, which have juat licou issued inii rinted form htPoicaAscainWns
and foriu part of the. Year Book of the Dominion Mortgage M lIMo~to at
and Investments Association, referenee is made to the. The. changes in quesion did not meet with the ap,
changes in the Land Titi.. A~ct of that province. Mr. Grant, of the, Morftgage, Loans Association of Alberta as acci
au Edmonton solicitor indicates that a possible way of 'tc> their preceediligs juxst to liand, the. following resc
gatting over the. los of the personal covenant was to take was passed:-
a prornissoqry note and a mortgage as collateral, the note "That, ini the, opinion of this association, recent sta
belng a primary security. H. thus assumes what is iow enictmeiits b~y the leisltr 0f this province, espi
commonly accepted. that the. covenant lias been satutorily amnendmnuts te the an Titles Act, and particu1arly ii
annihiated. It was the. feeling of the meeting that the. per- retroactive aspects, consittute serious and unwarrant
sonal covenant xnust b. restored to the. position it occupied terference in the. contract -riglits between borrower
,prior t. 1916, so as to enable the. mortgagee t. attacii the. lenders, that, in patcuathe restriction upon the. ei
asseta of the, mortgagor in default. The. question lias agaixi ment.ut t he pesna ovenant in niortgages bas a
arlsen owing te the. demand for capital in Alberta cities for had a prejudica effect upexi the. attitude of loaning
the purpose of erectig houaes. panies and investors towards tis province in rest

The. trouble wltii regard te the, personal covenant in outside capital available fopr investment in the. provinc
mortgages la Alberta dates bacli te April, 191.6, when au froni tinie te time, th». effect will beceu'e more pronc
amendaent was made to the. "Land Titles Act," wiiich pro- That the. serious consequences of thi sliould be i
vld.d '<wier. any action or preceeding ha. before the dat of undertoo4 by the citizens g.nerally. Thuat the co-op(
the, passing of this subsection been taken or shall thraf of farinera ognztns, boards e! trade, and other
b. taken in anxy court either under the. provisions of this sentative'raitn b. sought, and~ that tii. Doi
section or te enforce thie observance of thi. covenant .. Mort>pge and Invetns Association of Tor'onto be

. no execution shalh issue thereon until sale of the land opaeislonrcdinuprtfthmvmn.
xnortgagod or encumbered or agrecd te b. sold ha. been lied Meanwle ivsnetbous.s bothii n Canada and
or foreclosure ord.red and l.vy siuall then h. muade only for Uted* KD1gdom are nestgthmlv iter
the. amuwt of the judgnuent or mnortgag. delit remaining They contend that the personal <covnant cainnot b.
unpatisfied wit costs.» pna engstsa r uss ipon default they

This constituted a change li actualîy existing contract once obtain jug tand under it attach any assets
rights, it belng retroactlye lu cheracter. It moant aise tluat th debtor iney have Intttin nd investors oni e

mortgagors well abl. te pay were able te figlit off mort- saeaemr ocre ihtecnrcste a

gagees in the, course of sale proceedings. At the. time 1* ta ihnwcniin wihtegvrieto
gav, ris, te mizci adverse comment and caused the, wltli- May aimposcasr toftr otats htte ei

drawal from Alberta of many lenders. Those who continued beal ocryotcnrcste aewto the
to do business lin thnt province have persistently made efforts goermont takes awyrgt under a contract in
to induce tiie gov.rnment te restore mortgage contracts to titamlac ihcso n a ste xs
the position theyr hldk prier te the, passing o! tihe am.ndnent is acting in a cnictr anr hsi h hr
just quot.d. la at the door ofthe Abragvrnmen4, and se

They were assured by the. premier o! the. province thnt the, legWsation eanintepsn uaiscor
mach a change would b. mnade. Otk.r ministers of the, Al~- tion, berrow.rs, epcal nctewl ufr ý
berta cabinet aIse promis.d that tliey would endcavor te who values hiesrms tê py fIda that whn adé
reste contracts te the position tii.y w.re in wiien made, secu$ity i. o$Yexed in the. tbrxn of Iaeta h lam
but were non-coxmlttaI as te changes that would apply te "; te his property bu inot as te hsWr. Thia is tkui
*ny Tqortgage contract entered into subsequent te the pass- tical .ffect as regarded by the inestors and the. ý
ing of the. amndment lu question. Asoito ntnsmk? oroesrals. the, die

age of the position they~ haeben plae.d in b the î
ÂAiedment Passed et Recent Session ment. -

At the. session iield lu April of the. present yeur, the.
amnionment of 1916 was rep.aled but other chages were RPR NCNIGIDSR
substituted whlcii 41d not appreciably change the. status o!f_
the. rnortgagee, wiio made a contract prior te April, 1916. Tiie
rp.cesnt nniapndnis-nt nrovido. thnt "nroe.o.dino fr tii. reo Mr. W. T. Ja@kman, of the University of Toron

Volun
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PROVINCIAL REVENUES AND EXPENDITURES

Changes During War Perioti Show Increase lu Expenditure
in ail Case&-British Coluiabia's Expenditure

More than Doubleti

T HE'July number of the Bank of Commerce commercial
letter contains an outline of provincial finances. "The

budgets presented ait recent sessions of the provincial legis-
bitures in Canada," says the article, "lindicate that duning
the fiscal periods ending ln 1918 expenditures aggregated
$65,000,000 as compared with $59,710,000 during those
ending in 1917. During the years immediately following the
outbreak of the war there was some decrease in expenditure,

Ordinary Expenditure of the 'Provincial Governments
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columbia -an
A--Average provincial expenditure for the perio(

but since then there lias been a sharp iucrense, as sjiowu by
the following table:-

1913. 1914. 1915.
Revene ......... $51,582,894 $51,150,919 $49,910,743
Expenditure . .. 53,744,008 56,415,287 55,617,5:37

1916, 1917. 1918.
Revenue ......... $49,644,541 $57,962,979 $70,569,840
iExpenditure . ..- 53,241,866 59,710,666 65,809,165

"It will lha noteti that in 1918, for the first tinte in recent
years, revenues exceeieti expenditures, a result due chiefly
to increaseti license fees for moto? vebicles, atitional taxa-
tion of incorporateti comnpanies engaget inl financial or
fidiuciary business, increaseti receipta fromn succession duties
anti wilt landis, new incoine andi property taxes anti increaseti
royalty anti stumpage chargea.

,"To a limîteti extent atiditional expenditure bas been
necesuary because of the van, but a more important contri-
butary factor lias been the assumption of new functions by
the- goverinments, which lias uecessltateti an increase ln staff,
anti consequeutly in ordinary charges. These, la turn, are
matie silil higlier by the general ativance la wages anti sal-
aries. The following tiiagram qhows the .per capita expen-
diture of eadi province fur 1918 as conpared wltb that for

rent y.ar, the ex-
it wiflbesubstan-

Quebec. In Quebse
iountet inl 1918 ta
rent year lu 810,-
.8 were due to an

by $4,226,000, owing largely to the fact that receijts fromn
succession duties exceedeti the estimates by $3,336,000.

"In the provinces west of Quebec new capital expendi.
tures aggregating $40,000,000 are contemplated, but the
funding process may be extended beyond the year. Many of
the expenditures provideti for are those which were post-
poneti until peace was declared. Manitoba, prior to, the war,
commenced the construction of new legisiative buildings on
which $5,460,000 bas already been expendeti,.and it is esti-
mateti that another $1,000,000 will be required to complete
them. As a- resuit of the steadily increasing prices of both
labor and niaterial, the estiniated total cost of the buildings
bas already been exceeded. Since the outbreak of the war the
province bas borrowed $10,674,000, the annual interest on

whîch îs $644,369, or

>er Capita 191 an 1918 6.03 per cent. In AI-
berta and Saskatche-

-$ wan, both .- comipara-
3.0 tîvely new provinces,

capital expenditure oný
-30.00 public buildings and

on the extension of
27.60 public utility services

26.00 will be, necessary for
sonie years to, corne.

22.50 The capital expeudi-
20.00 ture of British Col-

17.50 umbia forthe current
year, as outlined by

16.00 the- goverament, will

150 amount to $11,000,000.
2.0 Nova Scotia lhas suf-.

10.00 fered some decline in
_____ A the revenue froin

7.0 royalties,, owing toa
5.00 falling off in the pro-d u .6 duetion of' coal.,

"Except in txhe
case of one or two

1914 198 1914 1918 1914 1918oicscren x
New Nov Scti Prnc prviceauret

Brunswickc W~and penditure lias b ee n
I 191-1918fully met by ordinary

revenue, war condi-
tions havlng no doubt contributeti substantilly to the ap-
parent ease with which revenue lias been obtaineti. Changes
lu conditions anti the teudency towards lower prices for our
chief natural products may resuit la the steadily increauing
burden of taxation becoining less easy tea bear, especlally in
view of the concurrent lacreases ia the taxation impi>sed by
the Dominion government and the municipalities. For some
years thie varlous organizations, representing farmers, busi-
ness men andi labor, have devoted their attention ta facili-
tating the war eff orts of the nation, and la view of the
lncreasing burden of administration, their attention ought
now ta hae given to queutions of public finance Such problerns
as equitable methotis of taxation and aBsessment, anti others
of a simular nature, must ha satisfactorily deait with before
reconstruction and readjustment eau take place on a sound
anti permanent basil."

ONTARIO FIRE PREVENTION LEA(GUE MEETING

A speclial meeting of the Ontario Fire Prevention
League will ha held on August 8th at the Ontario fire mmv-
shal's office in Toronto.' The meeting is for the purpose of
confirming the articles of association andi regulations for
mnuagement and control. The league, whlch was organized
-at a meeting held on August 30th, 1918, bas since been ineor-
porateti. The nomlnating committee lias subrnltted nomina-
tions for officers andi members, These are the samne as for
the year 1918-19, excepting that Mr. H. H. Dewart, K.,
M.P.P., replaces Mr. Wm. Proudfoot on the legiative comn-
mittee, anti the new mexnbers of the executive, comxuittee,
dlass of 1922, are MrB. A. M. H-uestis, Toronto, anti Mr. Tom
Moore, Ottawa.

July 26, 1019.



PERSONAL NOTES The June baksaeet preliminary figuret
b ave bet'n recie fto th e ent of Finai
increases in depopits Ià4 a. r'e4iction in loans. T

MR. J. M. GRILLS kas been appointed industrial coin- ar as folw:
missi.oner for the town of Trenton, Ontario.

MR. E. A. MACNUTT, treasurer of the. Sun Life As- June, 1919.

surance, ComYpany, is spending two months in England. Note ciruaion ....... 217,608,195 +

SIR LoMEn GOUIN, premiler of Quebec Province~, bas 1bOi1 Reseve£ud ........ 122,124,261. +

elected a director of the. Mutual Life Insurance Companly of Dean deosits .,....... . 0,2,2 +
Canada. ~Notice deposit5 ...... . 19,6,570 +

SIR DONALD MANN and SIR GEO>RGE BuRX, will take up Total deposita. i Caaa..1,4,9,9 +

tb.ir residence in British Columbia, where tlmiy wvill engage Deposits le r ..... .240,201,440> +

actively in business operations uretcin....... 79294,438 -

MR. C. C. MAHONEY has heen appointed secretary of DomUini*on notes .. ~....... 175,547,837 -

the. Canadian Trade Mission at Washingtonin sx uccessioin Deposits centa gol reev + 0,0,0

toM.G .Bye h a eind Callloas in Cnd... ý,8,2

MR. GEORGE M. REID has been elected secretary of the. Cali loansotiej. 167,236045 +

New Zealand Loan and Mercantile Agency Companly, in Current loas i aaa.. 1,043,712,922 -

London, England. H1e was for soin. tie in Winnipeg, Man. Current Ioans ousd .. . 13252,550 .

MR. GUY TomBs, of Montreal, will leave the. Canadian Ttllaiiie ..... ,2,0,7

maagr frarain onl ctP Total thepu1an

paper industries of Canada.
MR. VICTOR Rosa has been elected a director and vice- BN FMNRA HNE

president of th. International Petroleuni Comxpany, Liîwited,
inI successionl t the. late IJon. W. J. Ilanna. 'He las alsoTh-BnofM tra nuceteopig

beau alected a director of the. Irnperlal 011 Companly, agency te h ow-avli ofc tHmtn

Limited. sbaec oteMre qae odn n

OBITUARYTh 
llwnchneintevrosba]

SIR E»W.AIWR HOPIZJNSON HiOIEN, xman ag-director of lxne a.M .F iigtn ci

the. London City and Midlaxid Bank, Limxited, died in Scot-Alxneapitdmagrt h bnc

land4 on July 23rd.Ahrt 
.ý .C.HCaemngr

YIELJ>S ON INVIESTMENTS IN STOCKS ateod pindmngra ht-ac.

AND BONDS Bigwtr .- r LPeig ane

Th fllwing table ofivsren iso stckéand bonds has bee, con 00,ilOt-r.'.H 
oto-alr

%rooto StokExhnelo Bayu Sreet Toronto:- " l 23d 191. Croer .d-i .E igap

Dlv Price Yield n ngrntCroer

Proferred ~~Rsit. about about Cardston, la-r .C Ptroapit

Coln&ia Lcô ote........... . ....7 94 7.44 at Car toii.
Ca a a C r e t. . . . . . . . . . . ... . . .7 10 7 0

I»minion Poundries .... 100 8.00 Ceyloli, appitdmngra btbac.
Mac ay Co pe ie .... ........ ....... .... 66 06
f4ateLet illng...... ......... .... 0ii s.54E h le t a .u.J .W to ,a tn

Robet glpo Comany .... .....- 86 11,17 PIthell>ert, pone1magrathtbac.

Stel f anaa ...................... 7 58 7A4 G r iS s , M .C e la tn à n
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I ~IE ATIONA.L INDUSTRIAL CONGRESS

F0 OLLOW ING upon the meeting held in Ottawa Iast week,
oftelabor sub-committee of the. Reconhtructiont aud

DeveIopmn.nt Gonuittee of the. Cabinet, the. goverument l'as
snnounced that a national industrial canference will b. l'eld
lu Ottawa, begluning on September llth. The following is
the agenad:-

(1) Consideration of the. question of the. desiraility
ef unifying and co..ordinating the. existing labor laws cf the
Dominion pariament aud of the provincial legisiatures, and
the. conulderation of auy new labor laws whieii are deeni.d
iiecesBary.

(2) Consideration of: <a) Eiuploye.s' right to or-
ganIze; (b)> recognition of labor unions; (c) the right of
tmployees to collective bargaining.

(3> Gonsideration of: (a) The. recoxumendations of

"As annoiuneed in the. Governor-General's eeclh at
prorogation, it is the. intention cf thie goverrumeut to sau-
mon, withiu a f.w w.eks, s representative conférence for
the purpos. of an intiniate and frlendly discussion ofre
lations betw.en employers sud employed, snd for considera-
tien of the report of the. Industrial relations commission.
Tiie provincial governmen.u will b. iuvited to attend, sud
the. varions organisations cf employers sud employed will
b. requsted to appoint representatives. It lu hop.d that
such a conference will b.e productive cf better understandlng
aud a more thorough co-operation. Meantime, it is most
important that actual working conditions should b. fully
realized by the Canadisu people. For five years the world
has been wastiug the. productive capacity cf about 50,000,000
men actually engaged lu warlll<. activities. Tiie remainder
of the. produclng population has been to a considerable ex-.
tent occupied in producing munitions and instruments of
destruction. Millions of men mtust uow resume the normal
setivities cf pesce. Tii. business cf the. world bas been
completeiy disorganized, sud a long period wlll probably
elapse befere it cau b. completely re-establisl'ed. After the
present perled of inflation l'as pass.d, Canada, lu conimon
with other countries, probably will face a period of de-
pression.

"To meet the. possible imminence of such conditions, the
government bas pledged the. credit cf the. couutry ta a very
large extent i order to previde empîcyment for the gallant
men returuing to our shiores tram war service, sud for tl'ose
engsged i wsr industries w1hi<c now have cessed. Many
.xnployers of labor have undertaken work at littl, or no
profit in order that their linos cf lndustry umight afford
every possible opportunity for employmnt Upto th
preseut suce mploy'ment iiss been fairl andanbtti
condition may net continue indefinitely. Efforts ta provide
emplcyn. will obvlously b. of little avail if the .nergy
of the country i; exiisated in lockouts or strikes occassoud
by differences wiiich ougl't ta, b. settled by peaceful m~etiiods
sud witiiout constant interruption of thie nation'a
task. Tii. Industries cf this couutry have a very direct
sud intixuate relation to each other, and serious disturbance
or stoppage cf wionk tiirougl differenceq betweeu employer
sud eniployed maskes its effects felt iu ervery allled or related
industry.~ For exemtple, hundreds of establibshmets ln the
xuetsl trade haver been shut dowmn during the. last twê mentis,
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with the inevitable resuit that orders for iroan d steel have
fallen off; aud already one large industry in Nova Seotia
lias been compelled te close dowii, throwiug out of employ-
ment hundreds of skilled workmnie. In British ColumÀbia a
'large smelting establishment is unable to continu. its busi-
niess for lack of coke, which cannot b. supplied owiug ta
strikes in the mining districts.

"No one would dlaim, or evon suggest, that injustice ln
respect of hours or wages should not b. redressed by rea-
sonable aud effective moans. But leckouts aud strikes are
almost as destructive as wsr itseif ln the. waste aud los
~which they occasion aud lu their disturblng influence upon
the. industrial 1f. of the country. They remove large num-.
bers of men from productive omploymnt ulirough lsck of
orders; they exubitter relations betweou employer aud arn-
pleyed; tJiey discourage efforts te continue or extend busi-.
ness and te afford employment, and last, but not least, tiiey
exfltail production and increase the. coat of the necessaies of
lite. This country is second te noue lu ita opportunities te
recover speodlly frein the. effepts ef the. war and~ ta attain
s prosperity evon more rnarked than that af the. past; but
Canada cannot expeot wholly te escape the. tryiug experi-
onces which must certalnly result froin the. iaste of the.

sat five years, with its inevitable inflation sud its widd-
spread disturbance ot industrial conditions. A constant re-
curreuce of lockouts or strikes will nmke it exceodingly dili-
enit, if not impassible, ta pass sucessfully through the.
perilous period.

"Tii. need of aur country makes insistent appeal to the.
Csiiadian people in the uew and untried ors upon whicli
we have now entered. Neyer was there grester ueed for
steadfast self-control, wise forbearaxice snd a ju&t spirit
of conciliation. Upen these qualities will largeIy depend
aur succesa l in oing the problemu and surmeunting the
dangers that lie before us."

The. new Board of Commerce wlll b. a strictly econemie
organization. Its head need flot be a lawyer, but b. should
have a tiiorough kuowledge ef Canadian business aud a
grasp of econie principles.

A POINT ON THE STATUTE 0F FKAJJDS

Liability for A etion When Promise te Psy ia Net
in Writing

By M. L. UÂYASnm, B.C.L.

aud B ga te a store, A bargains 1
i asks that they b., charged ta hi
ut demurs an account of A's fiancia
; sys, "lot hlm have the. goods, an(
vil," B is net liable, as the. old sud
ad1 prevides that "no acion shall b.

the Victoi
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ESTIMATE OF 1919 CROP ACREAGE 1iW'5M LN A----

T HE Dominion Bureau of Statistics has issued the revised Iavestment Instiutiosa B Called Upon' to
estimate of the areas sown to spring grains, potatoes GetyIcesd ae uigPs e er

and hay, an estimate of the areas sown to late cereals, and
a statement of the condition of grain, grass and potato NE of the features of the 1919 year book of the

crops. The estimates, both of ares and of condition, are 0 linpn Morigage and Investment Association whicl

compiled from the returns of crop correspondents on June jus been i is the comparison given in the ftrst appt

30th. of the taxes payable during recent years. The figures a.

For all crops, excepting rye, the areas estimated now follows:-
are larger to the extent of one or two per cent. than those

reported a month ago as applying to the end of May. The Nature of Tax. Companies. Compaies. Coia

total area under wheat is now estimated to be 17,282,570 Corporation 23.00%, 41.74% 1912
acres, spring wheat occupying 16,484,820 acres, and fall Fees . U200% 32.56ç' 3.4,

wheat 797,750 acres. The area sown to oats is placed at Spcial Municipal 71.25% 119.26 r

14,754,150 acres, or 0.3 per cent. less than last year. Bar- Miscellaneous Provincial .. 100.90% 54.35 16,6ý

ley is 3.017.920 acres, 4 per cent. less; rye, 565,275 acres, Dominion ........ ...... 24,72%

2 per cent. more; peas, 213,283,283 acres, 10 per cent. less;
mixed grains, 886,650 acres, 4 per cent. less; hay and clover, Total Taxes (a) ... 3$0% 40.30 20.2

10,662,870 acres, 1 per cent. more, and alfalfa, 196,793 acres,

0.2 per cent. more. In the three prairie provinces the Inc. per cent. or4lary t
estimated aresa under wheat is 15,751,700 acres, comprisimg ation of capitl ... 4 0.9Q 3019
2,929,100 acres in Manitoba, 8,972,000 acres in Saskatchewan, - -

and 3,850,600 acres in Alberta; under oats, 9,561,000 acres, All taxes (b)
comprising 1,715,000 acres in Manitoba, 5,088,000 acres in cent to cap ..... 1 353 200.

Saskatchewan, and 432,000 acres in Alberta.
The acreages under late sown cereals and hoed crops (b tre do et iclude those pa

are for Canada as follows, last year's final estimates being t pu generally a income and real estàte, but

placed within brackets for comparison:- <ca

Buckwheat, 535,225 (548,097) ; flax, 1,069,330 (1.068,- t cmpa4es fori the la

120); corn for husking, 239,050 (250,000); beans, 166,066 proportion
(228,577); potatoes, 712,665 (,735,192); turnips, etc., 330,-
935 (343,037); corn for fodder, 487,115 (502,069). By per-
centages the area under buckwheat and flax are practically
equal to last year, corn for husking and turnips, etc., are
4 per cent. less, potatoes and fodder corn are 3 per cent.

less, and beans are 27 per cent. less.
The condition of the principal grain crops at the end of

June indicates that for the fourth successive yeur the Year,

yields for Canada will be below those of the decenmial 1913 ......... 94

ayerage. In Saskatchewan, where more than half the 1914
wheat crop is grown, the situation at the end of June was
very serious, the grain crops suffering greatly from drought, 1916
with high and dry winds. Frost on June Ist, did consider- 1917
able damage, and barley and oat had, in many instances, to
be resown. Heavy rains towards the end of June proved -

benenicial.
A telegram received from the Saskatchewan Depart- la 1915 tx fo 191

ment of Agriculture brings the -report up to July 14th as i 95i diint eua 95txs

follows:- Taxes Psl4 by
"Crop éonditions improved during past two weeke.

-ONE of the droeaitt. but laterh 1919 yro f

m~.iion Motae nfnesmn Ascaio hc



luIy25, 19.TE MONETART TIMlES

BANK0F HAMILTON
HEAD OFFICE. HA]MILTON

CAPITAL PAID Ur....... ................. ,000,00

MYHUS A. SIROB. VIce.Pregildéat.
C. e. Datta, Robt. Hobson W. M. Pain
i. Pltblado. 5c.0. J. Turobuil W. A. Wood

4. P. BLL. Gefterai Manager.

ONTARIO
Astuster GOTre Mllvoe-ton
Atwood Grimsby Mitchell à
Bemraille tIasersVil. MooreflId
aly'tb BaralJtoo Noustadt
Brantford "Barton Bt. New Hamburg 1
Burtilaton - a.rind Niagara Falls 1
Caiedapta East End NiagaraPFalls.U,.
Cheuley 1 Delhi Narths End Oalkvile
Dundu Ik West Bnd Orangevilli.
Dundas Javi Owen Sound
Dunnvil Kicer Palme<rston 1 Paris
,ordw,, Listowel Port Arthur

Pt W ,lim Lucknow Port C.lborne
Georgetown Midiati 1 Milton Port Elgin

MANITOBA
Bradwardine Poxwtitrii Minnedosak
Brandon Olladatone M Hordea
Carberpy Iliota Pilot Mound
Caman Kmnton Roland
Dunrea Iiarnev Saowflake
amin Cnek Manitou 1 Miami Stonewall

14A83MATCHWAN
Aberden Caron Mawer-MelIowtI
Abernethy Dundurti Méat a
MatlMord Balavan Malose Jaw
Briwiilee Prannia Morttach 1
Carleval. Loreburn ttedvera 1 Regina

AI*W.R?Â BsEmaml c
Brant N4anton Armistrong '1

Calgary Ye Kalops N
Cayley Stavel1  i t Hammond E
campion Taber Sai'mot ATMe

Graum V*lan VIncotiver

Port Raya.n
'rianuton
leIkIVk I Simnca.
lnuthamptou
rswater
ronto

Osainsao.
QuasaR&

Spadia
Tont, A

Gould
West Toronto
A'lagbam
PJrozeter
SWan Lake
rr.airn. 1 Wlnkler

Norwond

Rouleau ar
Saskaton
Stoney Beach
rrux
ruxford
O5EMBIA
lancouver 13.
IVancouver
V. Va uver
(Oedgr Cottage

P.O.)

1THE BANK(
NOVA SCOT

ESTABLISIIEI 1832Z

Capital pald-up - $9,70
Reserve Fund and lJndI-

vlded'Profits over 1 18,00
Total Assets over - 220900

HEAD) OFFICE 0 . ALIFAX
CHARLES ARCHIBALD, Prealdent

General Manager's Office, Toronto
H. A. RICHARDSON, Gemeral Manager

BRANCHES IN CANADA
36 il Nova Scotia
12 in Prince Edward Island

119 In Ontario

31 in Ne,« Bro22 in .Z12e
IN NEWFOUNDLAND

ByRoberts

Dotiavista
Danne Day
Brigue

Burgeti
Burin
Canbonear
Catalina
Channel

Fogo
Grand Batik
Harbor Grace
Little Bay

Islands

OId P4
St, JOl
Twill
Wesle
Weste

IN WEST ;NDIES
Nei&ua, Cube, Son Juan and Fajardo, Port

Jamds-D-lack River, inlgston, Miadeville, Mont,
Motant Bay, Port Antonio, Port Maria, St. Anu
Savu<taa-bar, Spaia Town.

IN UNITED STATES
BOSTON CHICAGO0 NEW YORKC (A

CORRESDQt.4DENTS

Limited ; R~oyal Banik of Scotland.

Fraaee-Credit Lyonnais.

United Staftsa-Bank ofi New York. N.B.A., Nei
National Banik of Commerce, New York; Mî
National Bank, Boston; Firaî Nationtal Banik, C
Fourth Street National Banik. Pla4.lpbia;

Ntoal Banik, Baltimeore; The. Anerkcan
Banik, San Francisco; Firnî and Secity Nation
M:DuaeapoBis; FiraitNational Banik, Seattle.

)F
IA
0,000

0e000
0,000

,ont*

iwlck

igate
y'nl.
irn Bay

o Rico.

g~o Bay,
n'a Bay.

;ENCY>

id Bank,

W York;
SI¶cIIafts
:blcago;
<Citien
National
al Banik,

July 25, 1919.

.4



INVESTMENTS AND THE MARKET INTRES ACT OF CAINADA

Brazilian Net Earnlngs Up-Maritlime Telegrapli and Tele- DeiinRea4n Interest AJllaice on Prinilp

phone Will Get Rais i Rates 
Rpyet

gECTIONS 6 and 7 oef the. Interest Act of Canada

Brazilian Traction, Light andi Power Co., Ltd.-The fal- IJ tain tiie following provisions:-

lowlig le a statement of eaniiigs and expefl585, incuding "6. Whenever >auy prinipal money or iuterest se

those of subsidlary companies, for the. ioitii of May- by mortgageo f reestat is by the. saine, made pa

1919. 1918. Change. onl the. slining fwid pla, ron any planu imier wvhiel

),lIreis. Milreis. Milreis, payment of principaliiii mone an ne t are blended,

Total gross earuings .$9,562,000 $ 9,030,000 +9532,000 a1W plan whiehii nvolJe an allowance of interes

Operating expenses. 4,345,000 4,388,000 - 43,000 stipulatO< repaymeilts, no inerb iwatever shall b. ch

Net earnings ....... 5,217,000 4,642,000 + 575,000~ abe paybl orr5117be o n par~t of the prix

Aggregate greas earn- moey advancd, iuness th orgg contains a statE

luge froni Jan. ist 44,594,000 40,606,000 + 3»98,000 showing the. amount of such principal mone>7 and the. r

Aggregate net earu- interest cagable thereon, calulat<ed yearly or half-Y,

ings froin Jan. lst 23,478,000 19,919,00> + 3,554,000 net lu advance.
"7. Whenever the rate of iterest aiowW iu such i

Doinioln Telegraph Co.-The 50th annual meeOtig wa nment la les than the. raeo 'eetwihwould be eti

boRd at the compauy's office iu Toronto on July 9tii, and the. abl b3 virtue ef any ,ther provision,,Rulculation or st:
aunual statement presented in' the~ uua f orm. The. com-. tien in the merggn geter rat of interest shi

pany's limes are leased to the. Western Union Tolepiioe <Co. chargeablepyal or covera1., on the principal r

under terms of the. agreement extending te 1978 for wich adacd than the. rat shw elc tateenut."
the. Dominion Telegraph Co. receives 6 per cent. upon its
capital stock of $1,000,000. The present statement of assois SpeeCutCs
snd labilties shows, on the. asset's aide, capital exeidtr
cf $1,281,819, Toronto Grey and Bruce Railway bonds wilti In the cas of the CaainMrg.g ~Ivestmqent
interest $1,595, andt cash iu bank and on hni $22,914. On peuT va. Camiiroii, decidd b theSri.Cut fC

the liabillty side there ie paid-up capitalo! $1,000,000, div* Cameron a ie otae oteivsmn o

deuit payable July 15tii, $14,000, aud a balance at the. credit cootaluig tefloigcvnnso i at

of profit aud loas of $290,978. Fisl Thth ilpyttetesi ot

Dunlop Tire and Rubiier Gooda C.-Shares of the. Tyre thie aoesmo n huan orhn ddla

Investmient Trust, Ltd., are being offeredin l Englanit. The its equivalsut. at theioffc oftesai otgge at thi
authorlzed capital o! thie company le £1,600,000, of wich of Toronto, intepoiceo nai, sflus
£1,000,000 le cumulative preference shares which are off ereit te say, iisam t ooehudé adsvnt
for sale at par. Tiie rest cf the. stock consists of £550,000 90/100> dolr haf-ya1Yonte2h ysfJu
preferreit ordlnary shares and £50,000 of ordiiiary shares. Dece»mer, ln eaè1h yautil h wiiie of said pri
It is a holding company its assets consisting prlncipally o! sum- an h neetteen sflypi n a
holdngsin theDunlop Rubber Co. (far east> andthe Dun- makingi.blte alf-yry insets ts. Tnhe inst o
lop Tire anit Rubber Goeds Co., Ltd. (Canada), of the. corn- intlet to beoedead epybeo the 2
mon stock of uwhich it holds $700,000. Tiie Tyre Investrnent ernr,10.Alaersobthpicl ndr
Trust, Ltd., was iucorporatedin l 1917. t eritrs ttnprcnu e nu sl

Porto Rico Railways Co., Ltd.-Earningu for Jume wer. le rvdd
as follos:- "eody hth ilpyitrs ntes

For June rs uh hro srmçi nada tert ft

Gros ... 84,792.40 $ 69,191.73 4,899.88 Lailtumi per annm b afyal ayet ntet

Neti. ... .... 9928.71 38,112.49 6,816.22 futb dahe woleo! h rnia mnyaditrs

Gross.........506,746.60 567,969.56 61,22.96 andl satlsfied, an . tatrmauiyitrs sha~ll

Neot ........ 230,129.92 210,121.34 20,000.58 due at the. rateaosadm yt aan thi
'--np"R or in»l*f R

T.ekiranhi Teleplit
new scý

Co-The boý
of ratea *l
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Chartered by Act of the Dominion Parliament M ~ O S
HEI)OFIEWYBURN. SaàSKTCHBWAH -OIOS

BRANCEES IN SASK&TCHRWAN AT INCOnR.&RTEO 185.
Weyb'nYefow raa, MTagart Habnt, M~.,Capital and Resorve - $8.800.000Grifilo, C ow Gas*ia, Rcaggare, AsaIfbOiae, Bonson, C.r feS 1r0e0 BRACHE

Gr,îfu4ColatoPauman RavîUe Asiriboia Be»oVer fewpreentdayenterprises can be successfully carrnec alongVerwood, ReadI7 n, Tribune, Expanse, Mossbank, Vantage, w ithout the aid of the banks. No rnatter what the nature of yaur
GodaeDrndSogtnand Osage. proposit on the Manager of The MaIsons Bank will bc giad to, talk it

Goodato, Damnoy, Sougtonover witii you and advise you wîth respect to the banîki1ng and credît
AGENERAL BANKING BUSINESS TRANSACTEZ) sid of htmat

Head Offc. - MONTREAL. CANADA
W. 0. POWDLL. o.Îmai siaabuer S. C. PRATT, General Mianager 2-PF
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I keep a suipijy of mny Interest Tables alwaye on hand iD of the forms of security recognîzed as
my roomn in Osgoode Hall. They can bie puidhaed fro adequate ini banking practice. Prospects
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ivèjy with this institution, have done this batik are the ties of service, pro-
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EXPRESS RATES MAY BE RAISED

Railway Commissioners Authorize Increase in the G4
Merchandise Scale, but Not in Commodity Rates

T HE judgment of the Dominion Board of Railway
missioners on the application of express compani

increased rates was issued a few days ago. Increa
the rates for such commodities as perishable goods a
fused on the ground that "it is not to the public int
and not to the interest of the express companies thenu
to aford the excuse that a raise in the price of transl
tion of these essential commodities would give foi
higher charges against the public." The judgment
however, that the railways and express companie
carrying on business at a large loss. In order to in
receipts and make good this loss, increases are al
in the general merchandise scale, and in the special
"N". The increases in the general merchandise
amount to, taken over the whole country, an averai
crease of 45.94 per cent., in Eastern Canada; 28.7
cent. on the Prairies; and 11.48 per cent. in British Coli

The higher rate of increase in eastern Canada i
from the abolition of discriminatory rates and extU
similar treatment to all districts. The result, havil
gard to the express rates in the three different secti<
the country, is as follows:-

At the present, express rates an the prairies ai
89.55 per cent higher than those of eastern Canada
become only 17.88 per cent. higher. The present r
British Columbia averages 29.29 per cent, over the 1
rates, this percentage will be reduced to 15.01.

The increase in scale '"N" is tempered by chani
the basing and graduate tables, and the reduction frc
first clans by absolute, instead of average, deductions.
result of the increase in this scale will be to increa
cost per pound by one-fifth of a cent for the 50-mil
tance, and for a movement of 450 miles to increase tl
of transportation two-fifths of one cent per pound. ]
nianner, the increase per dozen eggs in shipments c
cases and upwards (the usual shipment) in approxii
one-third of a cent, the actual increase being .866 1
cent, and on a movement of 450 miles the increase
quite three-quarters of a cent, the exact figure being
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e AUSTRALIA and NEW ZEALAN

B ANK 0F NEW SOU1
(ESTABLISHBD 1817)
AUSTRALIA

PAID UP CAPITAL -

RESERVE FUNI) - - - -

RESIERVE LIABILITV OF PROPRIETORS-

AGGREGATE ASSETS MOh SEPT., 1918 J IU

PH WALES

- - .8 54,173,600.00

SÎr JOHN RUSSELL FRENCH, K.B.H.. Gencral Manager
336ARANCHES and AGENCIRS in the Australias, States, New 7ealand. Fiji, Papuà (New Guinea), and London. 1 Iie Bankc transacts every description

Of Australian Banking Business. Wool and other ProduSc redîts arranged.
HEAD OFFICE.- GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, .C., 2.

AUsRWa! B 1NI< 0F MONTItEAL, ROYAL BANK OF CANADA

Renderlng service is one of the. fundamentals of
the. Sterling Bank. Il ie practlaed by

every mernber of our staff.

KING AND OAY STREETS, TORONTO 1

Do Not Put Off Until To-inorrow
that definite arrangement for the. distribution of your Estate
by an Executor or Trustee having the requisite reapousi-
bility snd experience to ensitre your wishes beingasatisfactor-
ilycarried out. Appoint to-day as your Executoraiid Trustee

111E CANLADA PERMANENTF TRUST COMPANIY
TORONTO STREET, TORON>TO

PAiD-UP CAPITAL - - S .00.0

DIRECTORLS:
W. G. Gooderham J, . GOHagarty R. S. Hudson
Col. A. P. Oooderh am F. Godn ser John Camopbell. S.S.C.
Jlohn f4assey William Mulock George H. Smith

George W. AlIan.M.i'.
Maen.u.v. Ontfario Brauiqh-A. E.,I1.essa. 3

~TI

Th e National Bank of Scotlandý
umnf.

lnorporated lii Royal Charter and Aot of Parîlament. ltuona. 18»S

Capital Subcrled ...... .G,000,000 =2,000,000
Pald up.-.............. 1,000,000 5,000,000
Uncafted..............4,000,000 80,000,0»0
Resaerve I'und ............ 900,00 4,500,00

ne" Offilce EDI74BuRem
J. 8. COCICBURN. 6004111 Manager. 0130OU A. nuUR. scretaswy.

LONDON OPPICH-117 NICHOLAS LANE. LOMBARD ST., 5.C.4

SIR JOHNS IEROUSON, KE5. DUGALD SMITHI.
Manager Asitant Manager

Th.agency cf Colonil and Foreign abitek la uindertaken. and the Accse.
tances cf Cuetoniers reedlng in the Colonies dounilisd la London. are
rettred on termeviIeb viii lie furolshed on applIction.

Bank of New. 'Zealaàd
IFeta>i$lshed la 18

Dank.vs to the New ZolIaild Gov.vnsuent

CAPITAL
Subscribd.......... 13,528,811
Paid Up.................... 11,095,561
Reserve Fusil andl Undividedi Profit .... 11,415,358
Aggregate Assets at 31st Mardi, 1918 .... 198,741,445

HEAD OFFICE-WELLINGTON, NEW ZEALANI)
WILLIAM, CALLENDER, General Manager

The Banik of Nev Zealand ha. Branches at Auckland,
Wellington, Christchurchl, Dunedin and 191 other places in
New Zealand; aloo et Melbourne and Sydney (Autraia).
Suvaa and1 Levuka (Fiji) and Apia (Samoa).

Tihe Banik bas facilities for transacting every description
>of Banking eune. Il invites the establi, hmet of Wool
and ote rduace Credit., eitli.r in sterling or dollars. with
eny of'its AustraIsaian Branches.

LONDON OFFICE. I Qaea Victoria Street, Marnion Houes, ELC

CA<ADIAN AGENTS. C damiia Bank of Commerce
Bank of L.utrel

July 25, 1919.



T H

LESS INSURANCE LEGISLATION TRIS YERAR

Report of Association of Lit e Insurance Presi4oents Shows
That Increased Business Has Net Brought Increased

Legisiation

theintittin o lféinsrace u heUnited States

shows a reduction ot twenty-five per cent. Where during
the. iast "on" legislative ýyear, 1917, it was necessary te
examine 2,300 measures, this yearls total is only 1,700. The.
volume of iaws enacted concerning lite insurance aise shows
a substantial decrease. These and other matiters are re-
trred te li the thirteentli annisal iegisiative report to the
Association of Lite Insurance Presidents recently presented
by Manager George T. Wight. This report, whieh covers
the ieglslative season up to June 6th, at which time oniy
a few matters of interest were stili pending, is, in part,
as foiiows:

"Ceincident with a year that marks the. greatest popular
recognition of lit e insurance thus tar recorded in its his-
tory, cornes an interestlng, even if temperary, change in
the. legisiative attitude toward lite insurance. The amnount
ot insurance protection acquired thus far tuis year in the,
United States clearly indicates that 1919 will far eut-
strip any previous year's record ot new business wrltten.
With only a tew legisiative bodies still ln session, out ef
the hait bundred scheduied for meeting, the, year will show
noteworthy reduction in the. numbier of legislative proposais
requiring consideration on behait of policyheiders and their
company trustees.

"This is the thirteenth annual legisiative seasen ln
which our association has sought te do its share in r.-
presenting the. cen>mon interests of policyhoiders and ceai-
paixies, in connection wlth mneasures pending betore state
leglslatures and Cengress. It; hins been the 'on' year
wltii the legisiatures, nearly ail ot the states having iieid
sessions, as against the 'off' or even numbered year, when
oniy a dozen or sei legisiatures meet in reguiar session.

"Besicles Congress, legisiatures have met in regular
session in 43 states and two territerles thus tar this y.ar.
Ail except seven of these have adjourneâ andi mest of these
seven are on the. point et cencludlng their work. One r.-
gular session li the soutb, a speiai session ia the. Middle
West and anotiier in the, southwest are ail that remain to
convene. The. total number ot legisiative sessions that
will have beexi held this year is an even 50 la 47 stateq
and territories.

"The. 1919, legisiative season shows a 25 per cent. re-
ductien la the number et legisiative proposais et lnt.erest te
thei.nsttitutioni of lite insurance. Up te this tiai. i 1917,
thie lat 'on' year, the number et buis recelveti and requir-
hxg examination by this office was 2,309; tus year the. num-
ber up te date is 1,720-a reduction et neariy 600. The.
year 1915> stil holtis premiership li the. introduction ef bilsn
xequirlng examination in behait ot lite insurance, fIiere
having been elght more introduceti that year than in 1917.

"To determine whether ti year's unusuai taling off in
legisiative proposais was peculiar te lite lisxrance or typical

ofa general legialative trend, inquiry was madie into the
number et al mensures introduced inl the, states 'ths year,

as cmpaed ith1917. This diseloseti that up te .tbts timne
wo years ago, the proposais totaileti 53,414 as against

45,381 thus far this year. Theretore, the. taling off in thu
number et legisiative bis generally this year, as compared

wltii two years age, exceeds 8,000, or about 15 per cent., as
ctmpared with a 25 per cent. reduction in ilte insurance
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The Srew issetl enso ii otn ye t a-rl
and intreat cunsy the t. suioe nvssteatpr

Strln Trst Cororaion Imhbenifo Terint Fedst iter

MJEAD OFFICE-I2 ING ST. EA$TTRONTG]Ç

TME ALBERTA TRUSTS COMFÀANY, L11M1TED
FINANCIAL AGfflTS

SJecseaBons. ErsIrsurooe.<k. & EMleiFegL.ndo. VuIaa.etc.
Correspondence solicted

Union aank Building - Edmnonton. Alberta
C. S. WALi.8 GO. T. E AO, J. J. Assionss

President Vice.Prs. and S ecretary -Mantaging Director

LWFE INSURANCE SALESMEN
Seeldog to improvs their positions. 9 houlit Net ia touch wilb the undersigaied.

The CentU.entai LlAIe's business increassit hi over 50 per cent. during the
fi rst ive monot h of tbis year. eompared with 1918. This Company issues &Il the
dustrable forms of policles. aidtlins attractive openings for good. live agents of
sterling charseter. Bver assistance given to new mien. Apply nt Head Office,
stati ng axperletice andi refermaices, to

9. 94. WEAVEI, AaLeury Managur rer Oagarle
THE CONTINENTAL LIFE IN$URANCE CO.'

HIead Office - TORONTO. ONTARIO

L. COFFEE & CO.I GRAIN MERCHANTS

Buy
Victory Bonds

0 F al the standard investments
~êthat command the confidence of

the careful învestor, Canada's
Victory Loan Bonds are the mnost suit-
able for Canadians.

We are in a position to offer you for
immediate delivery several issues of
dîfferent maturities. At current prices
the yield is around 5%, free fromn Federal
income tax.

United
Financial Corporation,

Limited

Head Office W1 St. James St.
Montreal

Baranci Offices i Toronto, Winnip*g, London, Eni. 5

COLONIL TIRUST COMWA-NY
Head Office Victoria, B.C.,
iRoglste reli t 4he Provinces of British Columbia and Alberta

Authorized tu act as
Adminsitrators Liqauidatore

Reecutor. a"lgnd*Trust...
R. F. TAVI.OR,ý Managlag Director

LONDON JOINT CITY & MIDLAND BANK LIMITEL)
HEAI OFMIC: 15, THREADNEEDLE ST., LONDON, LC 2

$- El Moner et Cali dnd uaSortNotie S39,045.000
SusrbdCapital 0 172.144.000 f isvestmnits 1308.003.0

Unca1Ied Capital - - - 8.281,000 ai1le of Exichange - -1t86.

Paid-up Capital and Ites.rve Fuesd - 71.726.000 Adveflcee on Cuarrent andi other
DePOItSS1.64.4Z000 Adi - - - - 46.0S8.000Deois 1 dances on'War Loans 7 1- 0 71.O 000ll

OVERSEAS DRANCH t 65 466, OLD BROAD 9TREET, E.C. 2

Sir EDWARD H. HOLDEN, Sert., Charm.n

,ASK FOR AN AGENCY FROM THE'

GRES.HAM

ESTABUISHED If48

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society
LIMITED

Greshiam Buidig '.*. MONTREAL

Liberal Policies Reduced Premiuine
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WINNIPEG POWER PROJECT el sure that the citizens of Winnipeg wii b. delighl
learn that an immenze piroject of this kind has

Scheme was Originated Before War-No Financial Outlay launeied, p cularly a it wiU give employment
for Winnipeg Electrie Railway Co. large number of p *111 provide plenty of cheap 1

for maiiy years 'ta corne, and be an important fact

S IR AUGUSTUS NANTON, president of the Winnipeg the industrial developient of the city of Winnipeg.
Electric Railway, has issued the following statement

regarding the power development scheme to which reference
has already been made in these columns:- CHARTERED ACOUNTANTS ,F ONTARIO

"Various reports have appeared in the Winnipeg news-

papers recently with reference to the new hydro-electriT t an al meetin of the Institut of Cha
development at the Great Bonnet Falls on the Winnipeg Âotants of Ontario was heId at Perborough on
River. In some of the articles the statement is made that day, 19th Juiy. Mr. W. R. Morris, F.C.A., of Peterbo
the Winnipeg Electric Railway Company is financing this presented his address as president for the past year

project, and the inference is drawn that the financial condi. addre showed general advancement. The 15 cand
tion of this company is not as bad as it was represented to who pa.d the final eb"o"t the membg
be when application was made for increased fares. t. 245. Two members wei d in the Great 1

"The real facts are these: During the period of in- Lieut A. G. Edlmand Private G. T. PiIow
dustrial expansion preceding the war it became evident that M. Morphy pruented the report af t'ha Boa
this company would require a large quantity of electrical E Mr W. B Tindall of th B

energy to meet the increasing demands being made upon it D rth that o t rep ent±ves o t j i
for additional power. Believing in the future of Winnipeg, Domiion A
and looking forward to its becoming a great industrial S On the subject oo Accountaut
centre, the Winnipeg Electric Railway Company became et t
interested in the formation of the Winnipeg River Power d wlth spe5l to out-of-Toronto sti
Company, the object of which was to secure and develop - G. L. Blatch of Ottawa, M A K Bunnell an
the power site on the Winnipeg River, known as the Grand C. J. Parker of

du Bonnet Falls. The Winnipeg Electrie Railway Company F G Short a Mr Husttn a
also acquired the charter of the Winnipeg River Railway, Aot 200 ballets were cast fr members of the
as it was necessary to build a railway fromn Lac du Bonnet ci for ths. <sad thscrutineera announcg
station on the C.P.R. into the new power site, a distance
of some 14 miles.

"At that time everybody was prosperous, including the D J W.
Winnipeg Electrie Railway Company, and the railway was ofYoronto, Mr.F.G JweU ol
built under the charter above mentioned and financed by of Toronto, Mr. W- R et and 1Y
Winnipeg Electric Railway Company. Plans were drawn A 0. se«. Pontife%, Mr M. H Robinson,
and all arrangements made to prroceed with the power de- Sime and Ruthro Wii1Ioon of T . Messr

velopment by the Winnipeg River Power Company; in fact, worth, Neq and ver.
the money had been tentatively secured for the purpose. Ontari on the Counci the Dominion Asociation.
Unfortunately, war broke out, and this money was not sueut
available, and the whole thing came to a standstill and re- M 01s G
mained so during the war. As soon as the war was over d

we again commenced to revive our plans for the continuaAT
tion of this work (which is so necessary to the development Rutherfor
,of the city of Winnipeg), and to provide the Winnipeg second vice-
Electric Railway Company with electric power. Unfort-
unately, the depression caused by the war played havoT
with the finances of the Winnipeg Electrie Railway Com- Ctered Ac wW b. th yeas at Wir

pany, and put it in a position where it is unable toas- under tas- auspies thai
sist in the financing of this big project. It, therefore, be-
came necessary to seek other means to get the work under-
way.

Nerthern Construction Co.

"The Northern Construction Company, who built a
large part of the Greater Winnipeg Water District aqueduct, Production of Bu 1918 was
and of which A. C. Mackenzie is the president, became in- $41,7244, an o 4,172 compared witb
terested, and entered into an agreement with the Winnipeg The fo
River Power Company to build the dam on the river and o
finance the cost'until such time as the bonds of the under- by the 1918 figure:
taking could be sold. The construction company did this, 000; gald Iode,

nn-iilifpg o ths Driec learni that ,Pan opimmnA project oftif; ki nd ha

?10

ýing il
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OUR POLICY
Our policy-except in cases where we are
otherwise directed -by the WilI or trust in-
strument under which we act-is to prac-
tically confine our investmnents to first
mortgages on împioved real estate.

THîE

TORONTO GENERlAL TRUSTS
CORPORATION

Hiead Offie - 83 13AY STREET, ToRZONTO
Branches at Ottawa, Winnipeg, Saskatoon and Vancouver

Thne Old Way and the New
The, OId Way was to appoint a f riend Exocutor.
Tii., New Way lis to appoint a Trust Company.
it financial, respousibilty, permanent organiza.
tion and experlenoed officiai. malice it a much
preferable appointaisent. W* auggest as your
choice,

Chartered Trust and Executor Company
46 KING STREET WFEST, TORONTO<

Hon.W, A. CHAR LTON.
President

JOHN J. GIBS0N.
Danaging Directot'

Canadian Fiïnanciers
Trust Company

Headi Office - Vancouver, M.C,

TRUSTEE EXECUTOR ASSIGNEE
Agents for învestment in ail classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalities.

Inwuiaa.1 Inamt.d

G.uerai Naagelr

5%10
Absolute
Seourity

Lient...L fi. Ml. »IMRUL

O)VER 2W Corporations,
Societies, Trustees and

Individuals have found our
Debentures an attractive
iuveatmnent. Tenus one to

five ym

Th e Empire
Loan 'Company'

WINNIPEG, Max,.

aiost important document a person of large or amail
-eaus is called on to prepare is his

AST WILL AND TESTAMENT
It mean. the happina and welfare of tbose most dear.

Ask for Bookiet : 11Make Yosar Wll. "

Canatilan
HEAD

(iuaranty Trust Company
OMFFIC, BRANDON, Mea.

soard of Duiretes:

ALxx. C. FRAsma, LT.-CoL.A.L. Youi;a,
President. Vice- Presideait.

JOHiN R. LI, Managing Director.

WILLAMI FERwvsoN, H. L. ADOLPH, JOHN A. McDonALD,
H4oN. W. M. MARTIN, M. P.P., ALEx. A. CAMEtRot, Aî*x.
RosE, E. 0. CIIAPPELL, J. S. MiIWELL, G. S. M4UNRO,
F. N. DARiE, D. A. RicisoR.

Acts as Executor, Administrator, Truste,, Liquidator,
Guardian, and in any otixer fiduciary capacity.

Brafteh Office - Swift Current. Saskateh.wass

18 the rate w. pay for money

<Il lef t wth us for a fixed period

of from three to five year.
Enquire per3oally or vrite fer bo4hli

National Trust Company
Liit.d

Capital paid-up,. $1.500,000 Renerve, $1.60Q.000I
18-22 KING STIREET LS.TIOIO

July 26, 1919.



TRE VALUE 0F THE MIDDLEMAN

M3orts Have Frequently Be Made. t. Eiiate Inter-
modiarles But Their Value Ras Bien Dexuonstrateti

by Experlence

AVERY competent defence of the: distributing systern

dustrial Relations by Mr. E. M. Trowern, secretary of the
Dominion Board of the Retail Merchants' Association of Can-
ada. Mr. Trowern said ia part:-

"It is not generally known that there are many more
millions of dollar~s invested in distribution than there are iu
elther manufacture or production. It coq1d not but bu other-
wise; merchandise must always be manufactured aheati of
the immediate demand. Goods 14oduced or nianufactured in
Vanceouver are of no value to people residing in Hilfax un-
less they are transported to the latter point. To do this, it
requires negotiation, purchase, transportation, wareho2ae
facilities, retail facilities, etc., andi final delivery te the iiltl-
mate purchaser in single items. A hoat of transactions take
place before the. gootis are tlnally delivereti. AUl these separ-
ate transactions cost money and take time andi intelligence in
addition to 'capital,' whikh cannot b. regarded in any other
light than 'accumulated ilndustry.'

uWe are quit. aware that arguments have been put forth
for centuries striving t. discover some plan whereby goodug
produced or rnanufactured can be handled direct te the. con-.
sumner, and to have the middleman-whlch means elther the
wholesaler or the retailer-removed. AIl esfforts ln this direc-
tion have been failures, and they always wlll be fallures, be-
cause the present systemn has been a natural developaient
that bas grown out of actual necesslty. Prunes or raisins
grown la South America or in Egypt are of no value to con-
suners in Ottawa unIes. they are brought dlrectly to their
tables lier.. No consumer would think of orderlng such
things direct, or having themn shlpped in smail quantities;
they must corne lu bulli. When they arrive they must be
careti for, protecteti againat weather andi other conditions,
solti to the. retail trade, and distributed by thern to their cus-
tomers.

"The value of the. land and buildings upon whlch retail
stores are situated, together with the value o! the. wholesale
properties, exceetis in value and is more lhighly assesseti than
any other property iu any municipality. Add the. value of ail
the retail property ini Canada together, couple with it the.
value o! the stocks which are held waiting, ready and near at
hanti for the convenieuce of those who want the goods, and
then add the value o! a11 the wholesale property anti mer-
chaudîse te the. retail property, andi you have a volume of
wealth that far exceeds the value o! all our farming and
manufacturing industries. This costly and expensive systemn
exista because it is requireti and because there is no other
~legltliate systeni that can take the. place of it. It lias been
founti to be the Mxost eeonomnie, convenieut andI elastlc systeni
that ean b. provideti, and i t ha. developed through necessity
and experience. There la no practical proposai or schexqe in
sight that cau taire the place of ur present system o! dis-
tribution. It requirea adjusting here andi trinming there, but
the underlying principles cannot be aboliàhedl. W. are
anxious to go on andi develop it anti make it more complet@
anti conveuleat. This can only be attexupted by those who
practlcaily untieratanti thxe principles which guide and direct
it. No liprovement eau corne from any other~ source.
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Thie Hamidlton Pbrovident and
Loan Society

Capital Subscribod .. .. 1200,000.00
Capital Paki-up .. .. 120,000.00
Rese-ve and Surplus Funda . 1,228,840.85
Tetal Assets .. . .4,579,472.98

Deete islsued for termes of ftrain one ta Ove rears nt higiteat
current rate of internat.

SaVig$ Departm t suois ervd uIterest alwdo
'rrustees and Exeutors are authorlaed byt Law ta iuvett Trust

Ponde lu the Debeatures and Savings Departinent of ibis Society.
MNYTO LOAN.

Mead Office. King Street, HAMILTON, Ont.
GEORGE HOPE. Preaideut D. M. CAMBRON, Treasurer

INVBST YOUR SAVINGS

ia 51/% DEBENTURE of
The1 Gr#e-et West Permanent

52~ 0 Loan Company
SBCURITY

INTEREST Paid-up Capital ................. $2,412,578J1
Retervea ..... ................. fl,453*9

REUN Assets ........ ................. 7,086,69.54

HEAD OFFICE, WINNýIPBG
BRANCHES: Toronuto, Retînt, Calgar,

Edmonton, Vancouver, Victoria; Bdlaburth,
Sotiland.

ACCOIUNT J30KIS
ILOOSE ]LEAF là]MgMdRS

BINDERS, SHEETS and SPECIALTIES
Piu Stock, or Spectal Patterns made to order

PAFER, STÂTIONERY,, OFFICE SIJIIJES
AHl Kinds, Siz. and Quallty. huel value

THE BROWN BROTHERS uim
Simoos and Pearl 8ti'«t TOIRONTO

There is 'a Difference
Lack of knowledge anc> facilities-asid often unwilling-

ness ta act-make individuai Executor service costly ta
estates and unfair ta heirs.

Financial streugth. eighiteen years, of experlence and
niodera buinxess methoda mnale Canada Trust Comnpany
service absolixtely safe, syfteifatic anld fnexpensive.

TFHE CANADA TRUST COMPANY
Managed in comiection with

TRE HURON & ERIE MORTGAGE CORPORATION
L.ondon, St. Thtomas. Windsor, Winnipeg.

Regina, Edmonstons
Péid-Vp Capital and Rosrva Fand, $1,600,000

AN EVIDENCE 0F PUBLIC CONFIDENCE
We are continually reminded of the unbouuded confidence the publIc,

as well as our customera. have in this tîme-tried institution.
New accounts are continually being apened byt people who have been

recon¶mended ta us by those who have been doing business with us for
years.

Sucli tributes t a aur efforts tu give aur depositors the best possible
service, as well as ta the solidity of the Corporption, are highly grattfy-
ing. and we deeply appreciate themn.

Saving was neyer a matter of such vital importance as durlng this
reontruction ped. We cordially invite your account and wll alow
interest thereon at iThree sud One-haif per cent. per annum, paid and
compounded half.yearly. Withdrawals may be made by cheQue.

Canaëla Permanent Mortgage Corporation
TORONTO STREET. TORONTO

cap1wa (pali-ap) and surplus..... ........... * 1
..........e.... .... 31,441,387.14
Ettabiahei lus8

Ontarîo Loari
& Debenture Co,'

LONDON INCORPOLATED 1870 Canada

CAPITAL AND Uswîviwmn PROFîTs .. $3,750,000.17SHORT TERM<(3 TO 5 YEARS>5DEBENTURES ý54'
JOHN McCLARY. Prisldeut A. M. SMART, Manager

THE DOMON SAVINGS
AND INVESTMENT SOCIETY,

Masonic Temple BsuildIng. tondon, Canada
luterest at 4 per cent. payable half-yearly on Debentures
T. B. PURDOM, K.C.. Preuident NAT HAN4IBL MMLL8. Manager

Loitdoa andi Canadias Loua andi Agccy Ce., Limiteti
seiasusieso lmI si Y*NGE Rit., T4>D*»

Paldup apiaL l,2D~& Rist. sico,05 Total Assets. 815,901
»ben&murue issued, oune lwndired dollars and upirards, one ta Oive rears.
Seat curent rates. luterest payable half.yearlv. Thoee Debesturles are au
AuthorizOd Trustee lnvestuent Morileau Loas maede la Ontarlo.ManI.
toits and Saskeatchewan.

W. WHDD, Jua.. Secretary. V. 18. WADSWORTII. Manager

THE TOROT .T AO#Q GOcGE CObMp^Ny
Offce.No.13 orotoStreet

Capital Account. $11454Ae Reserve Pund, 08*M*A$
Total Assets. OLU41,401.8

Prosldsut, WELLINGTON FRA.NCIS. Haq.K C,
Vioe-Pruuident. HERBERT LANGLOIS. Esq.

Debntun sse.topay 5%, a Lejal luvestment for Trust Pui.
Doposisr..ved at 4?q interest. wltlx4rawable liv cheque.

Lomas made on loeproyed Real Estat. on fswralie terras.
WALTEIR GILLESPIE, Mansaaw

TORONT O PAPER MFG. COMPANY, LiMITEID
MILL&8 AT COÏNWA&I, ONT.

Manuaeturer* of Lof t drled, Air dried. Tub sl.4d Bon'dLedger and
Limon PsPers. S. C. and M. P. Writing. Envelope and Colured Plats.
Bztra grade B. C.. M. P. and Antique Elook. Lithograpa and OW-est
papers. Lime. Flinihimg a specaity,

- Aàk eutr damier fer sa#mpies and priom0. -
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"Our purpose in subrnittlng tii,.. brief views on the.
problera of retail distribution, which is one of the nient diff-
cuit problema for those who have had no practical eacperl-
ence in it to understand, la to point out that there la more
capital invested, and more people employed in distribution,
than tiiere ia in producti ' n and manufacture combines, and
that, in our opinion, no plan, no schemue and no device that
eau be suggested can ever alter it unles. we turu our plan
of civilization backward and ail begla agàin to b. $illers of
the soil and makers of things we used and require. No one
would bo satiafledi to go back agala to the simple lif. of
making our own candles, aud using flint laistead of matches,
and ualng a spinning wheel to make clothing out 0f sheep's
wool. W. have experienced lite's corafortsansd w. want
thora, we must pay for them. A mesi provlded lu a million
dollar hotel will alwas coat more than a meal proviàed lu a
teat. There la a prie ticket on everything. The. beat thlugs
cost the, most, and if we deulre thora we must b. prepared te
pay for thera or go wlthout tiiem,

"To properly conuider the, subject we have before us, w~e
muat take conditions as we flnd thera to-day, and not as they
were a century or tire q.. To-day we have public school
systems ail over the. world. Boys aud girls, aud renu and
*omen, have been educated to try and thxnk. In every sphere
~of activity w. a.. developm.nt. W. fiud lmproved machin-
ery ia ail lines of manufacture and production. W, have
laber savlng devicesansd we have transportation facilities
that are uuequalled in any age et the. world. W. have nov
devlces for transportation, such as automobiles, automobile
trucks, aeroplanes, bicycles, etc. In electrie powver and
eleetrical devices ire are la advance of anythlng lu the history
of the. world. In telephones, telegraphsand cables, our ad-
varices are phenomenal, snd ail this with the many other new
inventions .uch as gramophones, etc., whlch cau produce the,
hurnan voices, ail tiiese thirigs have been brought about by
thon. who have been educated to think, to diaguose, to iu-
vestigate sud to study.

"Whil, the, thousauds who have been giving their atten-
tion te the. abqve commercial improvements have' aucceeded,
anotiier clasa has been thlnklng along other lin.., but theiz
thluklng bas produced different resuits.

'"It in said that a lîttie learuing la a daugerous thlng.
In any case. this has proven to b. true. Not bavlag
iia«,practical experlence aud an opportiuty 0f glvlng any
study to the. great problera of distribution, the. rock upon
which thousandu oftpersons engaged in otiier wallcs of lite b.
cerne ship'wrecked la uiiere they venture eut upon ita danger-
ous surface. Thoso persons who have not had a proper corn-
inerciai training advocste azaong other thinga the, following:

"L. The. abolition ef the. middleman.
"2. Direct purciiase and sale betireen produceru sud con.

,ted Boards of
ýenay, B.C., o
irere tih. exi
to the northe
twenty-two in
settlemexit, a

COMPANY

lu coal, wo9d, mil%. sud other
use.

!ta to enter iuto competition witb
nerchauta wbo carry vegetablee
,wiiereaa consumera cannot buy

naniiet whon the teraperature ln
it.
the uusound. commercial basis
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Thne Britishi Canadian and General Investment Company, Limited

At the Eighth Annual General Meeting of the Company held on the 2nd July, 1919
THsE CHAIRMAN said:
I do not think the accounts require any very detailed

comment. The revenue received is almost identical with
tbat of last year, the improvement in the profits being due
te a reduction in the amount payable for income tax and
aise in the expenses of Management.

The net result'is, that after providing for our dîvidend,
we have increased our surplus funds by about £1,600.

Our Affiliated Companies in Canada have continued to
suifer from the stagnation in City Properties and the eifect
of the Moratorium Acte, although their latest reports show
distinct tigns of improvemnt. We have recently had the
pleasure of meeting three of the Directors of the Regina
Comparues in which we are largely' interested, General Fim-
bury, Colonel Parsons and Major Malîcpherson, and I think I
may say that they are feeling hopeful as regards the future
of these Companies.

I should like Vo mention here that General Embury,
whose naine has appeared in dispatches with alnioszt
monterions regularity, and Colonel Parsons have served with
great distinction throughout the war and have been awarded
the C.B. and C.M,.G. and the C.M.G. and D.S.O. respectively.
1 think you -,vill wish me te offer them hoth our sincere
congratulations.

We have only taken credit in our accounts for interest
and dividends actually received and there ta a considerable
amount of errears of interest due to us whichi we are holding
in suspense as it is impossible Vo say how the suns xhich
have accunyulated under the Moratorium Acta will even-
tually bie denît with.

I have dealt with thia question at iength on previous
occasions and I will say no more about it now beyond men-
tioning that ail efforts to obtain any amendmnent of these
Acta have been fruitless, and that in my judgrment their
eperation lias created a problemi which it wîll not be easy
te solve.

You will, I think, be interested te know that during the
current year we have secured an important.Trusteeship for
a Debenture issue of £3,0O0,O00.

I have always feît, that the problemas of peace would, in
many ways, be more difficult than those of wMr, mainly bo-
cause whilst the war was in pregreas aIl our energies were
concentrated on one objeet, namely te bring the struggle teý
a succesaful conclusion, while now we have a thousand and
onie matters of the utniost complexity and difflculty Vo deal
wlth, ail clarmouring for instant and simnultaneous attention.
One of the most important ot these miatters is, of course, the
ludustrial situation, and upon the suceces.sful solution of this
question much, if net everythirig, depends. Industrial unreit
is worldw)de and lias, as yeu kniow, affected Canada no less

than other countries. The latest news on this subject is
however, niuch mure hopeful, and I feel fairly confident that
these difilculties in that young and vigorous commnunity will
be surmounted much more easily than I arn afraid is likely
to be the case in England.

If the industrial question is satisfactorily arranged 1
feel sure myself that the future of Canada promises tu bo
very bright. She has been highly tried during the war and
has flot been found wanting, and she emerges f rom it with
a well-founded knowledge of -ler capacity and power which
may mean mnuch for her future well-being and progress.

I have spent a good deal of time in endeavouring to
ascertain the f-eeling of representative Canadians and
Americans on this point and I find themn ail of the samne
opinion. The American view is especially important in view
of the great capital resources which, as a resuit of the war,
the United States now possess.

That these resources xviii be freely placed at the disposai
of Canada to assist legitimate enterprises seems to me cer-
tain, and this point, seems to me one of mucli importance
for the rapid development of the great natural resources of
the Country.

In an article on this subject in the New York Fimndeal
Chronicle the followiag words occur:-

"This rnovement towards a more cordial commercial
union xvould seem Vo offer abundant reasons for more
cnergetîc cultivation of the unmiatched industrial and
financial opportunities now awaitlng developmnent in
many parts of the Domninion."

It is always dangerous to prophesy, and nover more so
than now, but 1 for one shall be surprised if the coming
years do not witness a very considerabie expansion of trade
and prosperity ini Canada.

We have made arrangements Vo take up £20,000 of Vie-
tory Bonds, bringing our total contributions Vo war luans
of various kinds Vo approximately £l0,000.

We meet immediately after the formaI signature of the
Treaty of Peace, and wve nmust ail feel, thankful that at
length the war ha, come to an end, but the fruits of peaëe
hav-e stili Vo be won~. We have lived on credit and on, bor-
rowed money for five years anid the position we are now in
is frauglit with many dangers which cari only ho àvoided by
ail classes uniig to increase production in every possible
direction and by the exercise of the strictest economy both
national and personal.

The Accountsand, Balance Sheet and the Directers' Re-
port thereon were adopted and a Dividend at the rate of 4%
per cent. per Annum for the year ended 31st December,
1918, was declared.

QUESTION LEGALITY 0F FARM LOAN ACT

The constitutionality of the. United States Federal Lean
Act ef 1916 lias been attacked in a suit filed ini the. Federal
Court at Kansas City on July Lust. The. suit ta fiied on

-behalf of Charles E. Smith, a stock holder in the Kansas
City Titie and Trust Co., against that company te prevent
it fresu investing its corporate or fiduciary tunds ln tarrn
loan bonds, whtch it was just about te do.

The. plaintiff alleges that thie conipany proposes te inveat
its lundi largely in tarin loan bonds, because it belleves
th.y are exempt from every kind ot tax-state, clty and
federal; whethet inicome, surtax, inlieritance or ad valorein.
The plaintiff, as a director in the. company, opposed iIivest-
menst, as lie thinks tliey are taxable. and thnt the, tax f ré
cause of the Act iu uncsittional. When lie was eutvoted

by the. board et directors, he resorted te the courts te test'
the questioen. The company wili defend the suit, and will ask
the Attorney-General ot the United States te assist in up-
holding the constitutionality et the Act. A legal fight will
be waged over the tax exemption feature.

These bonds have becemne a very popular investient
for persons recelvlng large icornes, as they are as free
from income ta,ç and local tax as the. 31%/ per cent. Liberty
bonds, theugli they are neither an asset ner a liabillty et
the. Geverunent of the United States. The suit is ot great
importance to taxpayers. because the Federal « Land Banks
expect wlthin a few years Vo refund a large part ef the four
billion live hundred million dollars of taxable mortgages,
issulng tax free bonds for them, thns relieving the. preseat
owners froin ail taxation and shifting that burden upen
farmers, miners, mlerchants, and ail other owners ot taxablei
property.

~À
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Canaian Woo
(Incorporat.il under the. Ontario

7% Cumnulative Redeemable Sin
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HEAD OFFICE 0F THE COMPA

Badcers-Bank of Montreai. Transfer Agents-]
Solicitors- Blake, Lash, Ani

CAPITALI

77, Cumulative Rodeemable Sinking Fund lr.ferred Sharea
Ordinary Shares, par valu. $100 .......... .... ....

EARNII
Combined earnilnics of the. tIree Cutupanies for the, pat fiv anid a

maldnir full a 1lowance for, depreciation, have averaged $30,821.85, which
or over twice the, ano unt ut dividends on the, Preferred Sharen and the.
for both dividend on the, Preferred Shai,,. and the SiktnI Fu.

The flgures given are records of achie-eient under pr.sent conditiol

DIRECTORS: Stteu
The. followingl are theiipretrs of the, Company:

1. BQNNER, ParisLad uli
General Manager, Peaman. Limited appralsed bii

A. 0. DAWSON, Montreal Vren tis-
Viç..Pre.ident and Mâanz Directur I rventories ol

Caiadiain Cottono, Limittd work4 i pr

J. B. FERGUSON, ToronIto consrQ
Ferguson & Or.nsby Cash and Vit

the procôed

W. K. GEORGE, Toronto Inmetmento a

!Mrector, Abitib Power & Paii.r Co., LimiIt.4 OUi.I- as»ets

F. B. HAYES, Toronto
Prestdent and Gene'ai Manager

Toroto Car.pet Manufacturrtug Co., Lùimted City of Peterba
Worth pro)p

G.~ D. PERRY, TorontoBakmnad
General Manager, Gret North-Western Telegrapli Accountà paya>

Co. ipro xfImae P
Vice-PreWIdent, Earrmore Cloth Co., Liittd her 81st. Il

F. R. SWEENEY, Toronmto
President. Zimmerman-Reitance, LlzultedToa

Knit Govd, Manutuera

Price $100
Carrying 25% Bonus

Pàiyable-Q0/0 on application. 907, 1
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The 'Sinking Fund .Trustees
of the City of Winnipeg

STATEMENTS FOR YEAR ENDING APRIL 30, 1919

COMPARATIVE BALANCE SHEET
AS AT APRIL 30TH, 1919

ASSETS
Pu.ds lnvusted-

Inveatrtnents at cost or under. un fol
School District O*entur-

Manitoba.......... ........ «....
flaskatchew'an ........
Alberta ....

Rural Municipal Deetures.-
-Manitoba
Saskatcýh.,ewaii :.*.'"''*ý
Alberta ......

Saskatchewan Ruoral Telephone De-
bentures . -. ... . .. .

Debez.turee o f Western Citles avd
Town . . .. ..

Miscellanecus Inv,-.tmen ts .'d*City~ of Winnipeg Stock and e

Interest accrued ....

Total of Investments and Arcrusd
Interest,

Cash ia Ba k of Mo treal..

Total 1 1ý. - l..

îows ý

edule
N4O. 1oi19

1 $ 90886

7 1,753.055.16

10 12,00.791

8 200,46.66

$1,795,7 78.21

306.323.73

12ý,554.56

*676,019.88

1,374,868.01

216,791,36
1,935,S65.15

47 1,485.57

$8.366,782.46

38,583,916,S9
516,222.27

$9,110O.189.16

LIABILITIES
Debentures and Stock Rtedermption Purposes--

AmorîzaionInstalments and Interest speclflcally allogated as
fol 1owk

Schedule

Debentures-

LclImproeeits - Property
Owner's Share ......

Water Work ...........
Hydro.Electric Systemn
19410 Stock Conversion ....
1910-60 Stock Comnsion ..

Concolidated Stock-
Bi'Iaw N o. 5086f
Bylaw No. 5509........
13Ylaw -No. 5885
Bylaw No. 6412.............
Byla,- No 6989 .......
Byl.w N. 75.......
Bylaw No. 8288................

lnvestment Reserve ......
Surplus , aft applieatIon of

*7,818to City of Winni.
pegc Bylaws, -e 8upplnent-
ary Selhedule, page>.........

'rotail .. .. . . .

No 1614, - 1914

1,.816,171.21

,14,623.48
1,507,441.98

201,842.758

1,418.Z14.29
946,696.49

$ 618,428.58
190,443.28

1.711,198.77
524.01Î4.25
8 5,07388

1.878.881.42

326,721.00
1,285000

565,154.98

250,000.00

44.516.07 84,217.55

310,456,969.84 39.100,159.16

COMPARATIVE PROFI1T AND LOSS ACCOUNT
FOR THE YEARS ENDING APRIL 3OTH, 1919 AND 1918

Interst Rarnings, Gros&,..... .....
Deduct Amortizatiofl Intereot ltsuulremmots ......... ..... ..

Exeffls Interst Karnînga ......................................... ............. ..........
Profit on MaturltY of Seeurities .................. ... .......

Egeeso Zarningi from Irivestusents .... ....... .. ...
Adminilstration andi General Expengen - .... ........ .. ...... ...

N et Profit for Yipar . . . . . . . . . . . . . . . . . . . .- . . . . . . . . . . .
Appriation-

Premiun on Investtentn acquirett durna fiscal year, now wrltten off........ ..........................

Balance~ transterred to Surplus Account ........ ....

SURPLUS ACCOUNT
AS AT APRIL 30TH, 1919

Srlsa tMay 1, 191,8 ............................. ................ .... ............. ............
Adbalance of Profit and Le Account fur year ending ApilA 30. 1919 ........... ....

D.eut-Aiount transferred to Investinent Reserve .................... ............. ,........... ........
.Aiouat trantoerre te City of Winipeg LevA,. Account,~ Bylaw No. 8287 ................

Surplus as at April 30, 1919 . -1. . . . . . . . . . . . . . . . .. . . . . . .

.Aprîl 80,
1919 1918

3 564,555.A9 3502,442.57
854,68.87 818,458.84

3 209,916.82 3188,wL9os
2,774.19 14,177.45

$ 212,690.51 3198.166.48
9,220.65 8,625.52

3 208,469,86 3189,840.96

419.84 11.850.47

3 203,050.02 S 177.490.49

* 84,217.5
203.060.02

S 287,267.57
3 0,000.00

192,761.81 242,75S1.50

$ 44,516.07

.&udited.
(Blgusd) MÂEWICK, MITCHELL. PEAT & CO.,

Chartered Accountantg.



MAY
THE "WHY" IN TRADE BALANCE

Favorable Balance of War Years Has Meant Much, and

Should be Retained if Possible

«,WUTAT does a trade balance mean?" is the. question
VY. asked in a pamphlet just issued by the Canadian

Trade Commission, Ottawa. I discussing the subject re-

ference is made to the present situation in Canada. The
<pamphlet says:

"M.ýany are to-day asking the. question because their

patriotism and their desire to share ini national obligations
were awakened and insplred Vhrough grand work ini war
timie.

"tIf one country bought or imiported f rom another

exactly the saine amount of goods as it sold or experted te

that country there would b.i no so called 'balance of trad.2
In cemmon phrase they would b. 'quits.' But it is hardly
to bie ýexpected that this can corne about; one must lniy
more than the other, one must seil more than the other.
The dlifferenne hetween the two is the. balance of trade.

The country receiving mnost value, i.e., selllng most goods or
products, ie said te have a favorable balance of trade; the.

country payiiig niost for goods or products bought is said to
have an uhfavorable or adverse balance of trade.

Pre-War Balance

"Before the war in 1913 Canada had, with ail countries,
an adverse balance ef 114 million dollars. We heught that
anxount more than we exported. But owing te the immne
munition and food orders which came te Canada as the.
resuit of the war, end for which European countries had te
pay us, there ivas la 1917, a favorable balance in our na-

tional trade of 557 million dollars, i.e., w. received that
smn more than we spent on importe,

-'if se, why sheuld we werry?' someone mîight ask.
Because ail those war orders have now ceased, and wa must
go back perhaps in 1919-20, te our pre-war adverse balance
ot 1913, unless we an flnd somiethiag te take the. place of
these incoming war orders. But net only are w. taced
with former deficits, eur war-time commnitmeiits alune mun
over $1,500,000,000, and the. interest on boans necessitates
imperatively that 'each year we have a favorable trade
balance unthought of ia 1913. And this solely and sheerly
te pay our current debts.

Should Maîntain Expôrte

"To pay this greatly-growa debt it ie net enough te g
bacic te peace tîme. We must go bock to p.ece trade, but on

a wvar-time e8,ale. To do this we miust place our factory
and fieldç production on g new and ealarged plane, we must
adopt the most up-te-date metheds, w. must co-epemfite in
a broad and~ enllghtened policy, we muet do a hundred
things net concelved even a few months ago by the mest
far-eelng. W. must net have an 'adverse balance ef trade-'
Our factories mnuet run for a full day's work for fifty-twe
weeks la the. year; our farmers muet continue te produce,
as they did last year, the. laat possible ounce' from their
holdings; we must exploit our mineraI and other resources
te the utmost capacity of stamp mille and emeltere.

"Canadg's prosperity depends upon a favorable balance
ot trade. We muet eltiier retain our war time ecale of
experts or reetriet our imports-or both, if we are te re-
tai in a time et peace the proiad position won for Canada
by the. sacrifice et hem men-in-arms.

"For a general iunderstanding of eut foreign trade for
the. last few yeama, the feliewing figures (te the. neamest
million dollars) e.xpIain thoniselves:

Importe. Experte. Trade Balance.
(MiiIm- 1 IMf4 ý~ i fmilRII.mu.

Statistice has issued it
da for May, 1919, as c
the. importe ot bitumir
6, whereae May, 191
ntiiracite ceai for M;

465,561. A summarý

May, 1918 May'
(tons). (t(

... 509,577 40ý

... 23,209 1:.
*..- 21,479 il

-... 412,205 281
... 251,519 i9ý

1,217,989 901
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CLARKSON, GORDON & DILWORTH
CHARTE3RE» AccouN;TANs^r, TRusT&zS, REcsivuRs, LiQuIDATORs
Mcerchants Bankc Building, 15 Wellington Street West, TORONTO

a. R. C. Clarkson. G. T. Clrkson.
H.D. Lockhart Cordon KiJ. DîIworth.

Establishedi 156

ICharles D. Corbould
CHARTEIRD ACCOUNTANT AND AttDiToR
ONTARIO AND MqANITOBA

M4 souteso ]Rock .... Winnie
Correspondants et Toronto, London, Rag., Vancouver

CREHAN, MOU ATp & Co*
CHARTERED ACCOUNTANTS

Lard of Trade Building - VAP<COUVR, B.C.

A. A.ý M. DALE
CHARTERED ACCOUNTANT

wEYJ3URNý SASK.

BERT. R. MASECAR
Chartered Accouatant

Auditor Accountant Lîquîdator Truste.

SASKATO)ON, Sask.

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

805 CONFEDERATION IFE BUILDING
WINNIPEG

RONALDq GRIGGS & CO.
AND

RONALD, MERRETT, GRIGGS & CO.
Chart.r.d Aqcontante A*dtoi-o Truste.. LiqWdatoar*

Winipeg, Toronto, Saskatoon, M.... Jaw, Louloun, Eu.

SERVICE
Thorne,,Mulhollaud, Howsori & McPhemsn

CHARTIERED ACCOUNTANTS
SP*stIusTS ON FACTONY CONTS AND PRODUCTION

r-n'~ 3420 an f i~ TORONTO

GEsORGE EDwARDs, F.C.A. APtTHUEt H. EDWARDS, F.C.A.
H. PERCIVAL EDWAED8 W- ?OMEROY MORGAN A. G. EDwARDS
CHAS. P_ WHITE T. J. NIACN~AMARA Tj110s. P. GswGIz
o. N. Ei)wARi)s J. C:. MCNAE C. Psitcy ROBERIs

A. L. STEwS W. H. THOPSON

EDWARDS, MORGAN & CO.
CHARTIIRED ACCOUNTANTS

OFFICES
TORONTO.. . CANADIAN MORTGAGE BUILDING
CALGARY . .HERALD BUILDING
VANCOUVER .. LONDON BUILDING
WINNIPEG.. ,.ELECTRIC RAILWAY CHAM13ERS
MONTRRAL - MrCfl1LL BllllLDINn

. uRNBR WILLIAM A 1 JAMES GRANT W. D. LOVE

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS

Trust & Loan Bildintg - WINNIPEG

R. ,WILLIA5183, C.A. J. M> WALLACEs C.A. A. J. WALE.,s C.A.

Rutherford Williamson & Co.
VkawSer.d Aceauanats Tmes an Uqu4atrs

Si AdeIaAQ Stret t . MoGi S.WUSi4tg

Cable Address-'-WILL~CO,"

Reproseuted at Haliax, St. John, Winnipeg, Vancouver

COLÀLECTIONS«
Rn . DUN & CCO.

ESTABLIHEII 1841
Dom~iion Bank Builing, Toronto* Canada

ROBEwî.RTSO&IN ROBINSON, ARMST.RONG & Co.
AUDITS AND AT:-

FACO~ ÇQTSCHART£RED ACCOUNTANTS HAMILTON
FACTOR COSTSWINNIPEG

INCOME TAX 24 King Street Wsmt, TORONTO CLEVELAND

Jýý.,uly 2ry, 1919.
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TAX ARREARS M4AY BE PROMPTLY RECOVERfED

,New Alberta Act Alimg at Simplclty snd EoesosaY-Provsieu
Made for Redemption Withlu Year

ALBERTA'S 1919 legiglation included a Tax RecoverY
£Act, whicli will~ supplant the. soniewiiat rircuitous

nietiioda by wiiicb municipalities bave bad ta realize on
property on which taxes havýe flot been paid. The. former
ni.tiod requîres the. miking out ot al tax enforcement re-
turn; abstracts af titie aire required te b. s.cured from the.
land tities office for ail lands on the. said tax enforcement
returu; notices have te b. sent by regiat.red mail at least
qlxty days prier te date ef the. court at wicb the. tax en-
forcemnt return le ta b. contirnied ta ail parties bavlng any,
interest lu the. land, sud notice ef court bas te b. advertised
lu the. local newspaper aud lu the. Alberta Gazette,. Aft.r
the tax enforcement return lias been conflrmed addltlaual
abstracts bave te b. obtaiued, twa more sets of notices bave
te b. lssued, aud advertisenments again iusert.d lu local uewa-
papers aud Alberta Gazette, giviug date of final torfeiture.
If the. land la flnally sold, it ig nt least fourteeu mauliýs
fram tii. date of caommencement ef farfeiture praceedinga
before the, aiuicipality realizes ail its taxes, and if, as
frequeutly bappeus lu unban municlpalties, the. land canuet
b. sold at al], the. muulcipality dus not recelve its taxes,
sud in addition is out a large aniourit speut lu obtainlug
abstracts, prfutiugr sud mailing special notices, advertislug
date ef court, advertlslng daite af flual forfeltare, aud so
ou.

New Provisions
Under the uew Tax Recovery Act, lands ou wblch taxes

arc inuarrear on the finit day of July ef the. year followlag
tiiat in wblcii they lire levl.d, arc- lable ta b. sald for taxes,
aud the. treamurer, ass.essor or collecter, as thie case may b.,
of eacii city, town, village or municipal district shall, an
or baera the. fourte.ntb d]ay af August iu .ach year, sub-
muit ta the. mayor or reev. of the. muulclpallty a liat of al
lande 'ubat are liable .te b.e sold for taxes. Tii. mayor or
reeve, on satlsfying hînuselt tiiat thi. lit is correct, gives
the proper officiai a warrant, authorizlug hlm te advertls.
for sale ail the, laudaý iucluided lu suai lust. Sucii sale i.
~required ta b. advertls4ed once a we.k for two cangecutive
weeks i l a ewspatper or ueýwspapers publsiied ln tii. muni-
cipalty, or if tiiere is no newspapsr publlsiied therelu, lu
a u.wspaper alrculating il% the miuuillaty. Sucb ad-
vertisement must b. p)ublished flot legs than six weeks b.-
fOre thi. date af sale.ad lu requlred te contalu a 114t ef
the. lands te b. sold. Iii addition te tii. pulielctlou ai thi.
liut as above meutloued, there shahLl b. publlsiied once durlng
mach week after the, perlod of two we.ks above-nmentloed,
but prier ta date of sale, al notice of suri sale sud a state-
ment as te viiere tiie list of lands may b. seen. Notice af
tie sale la alie requlred ta b. publlshed lu twa issues of the.
Alberta Gazette, tih. last issue te appear not legs than two
we*us before the. date of sale. No lands, the, titI. ef wiicb
In vest.d lu the. erewn, can be included lu wach sale.

Lauds se affered for stale shakil be uld ta the. iilgbst
bldider. sud if they cainnai b. sald for the, full amut of the.
arrearsq af taxes and cas, they nsay b. saId for a leaser
sani, subjeat, however, te a mlninjum valuse tuhat nsay b.
placed . upan tiiem by the. counacil ef the. nuniclpallty-.
This minimum value shalh 'not b. advertlsedi, but
saal b.e treated by thi, troasurer as thie upset sii-
Ing price. Anuy lands wbleb are net qold at saab
s sale shall b. lncluded in thi. lis of lands offered ior sale,
the. ieliowingc year, The. parchaser at the tax saie wll
osily b. requlrd te Pay at dat, of sale tih. amounit (lue the,
muilpality for irr>ears of taxes snd comte, even if the. land
is eld for mpore than thie arreans of taxes and costo,

As seau as the. sale in eomploed, a retura siiowlug the.
lands sold will b. sent te the. registrar of the. land titlés
otoffee for the. registration district i whtcii the. land la
ultisated, who shail regit.r agalnst suaii land a memorandum
of ale, se that asny prospective purciiaser er mon.y-lender
mnay b. protected,

Ail lands soi4 at a tex sale are saWject te redemptien
itin s perlod ef eue year frais tii. date of sale. Whmr

lands sold are niot red.em.d by the end of the year, aiL
parties showi by the. record of the. Iand titles, office to bE
interested lu any way iu the land, wil forthwith be notiflii
af that fact by registered mail, and after a period of sixt3
days bas elapsed fram the. expiration of the r.demption
p.riad, a returu of the unredeemed lands will b. submitted
tea sjudg. of tii. district court, wiio, on being satinfled thal
dlue notice bas been given, aud that aIl niatters in connection
wvitb the. proc.ediuga are regular, shall make such order as
ta transfer as iie deems advisable, and in accordance witb
this order the. treasurer shall tiien issue transfer to any
tax sale purchaser, ou receiving~ from bum payment of the~
balance outstandlug, aud sach transfer shail entitle the~
purchaser te an iu4eteasible titi.; except as te claimas of thu
municipality or the. crown. Auy mo'neys paid te, the muni-
cipality over and above the. taxes due shafll be paid te the,
persous declared by an order of a judg. of the district court
te b. entitied thereto.

By comparlng the. procedure under the Tax Recovery
Art with the. provisions in regard to tax enforcement that
bave hitiierto beeu lu farce, it will b. nated that under the.
Tax Reeovery Act it la euiy aec.ssary for the municipality
te abtala abstracts of titi. aud te send notice by registered
mail, lu conuectien with the. lande wiicii are sold aud net
rede.med, wiier.as uder the. farfeiture proceedings that
have been in force unuder aur municipal Aéts, it is necessary
te obtalu abstracto of titi, of ail lands lu wiih taxes are
in arrears, te send notice by reglstered mail te all parties
sbowu t. b. lnterested, then during the. year allowed for
redemptien after the. land iias been forfeited, it is necessary
for another set of abstracts te b. secured and two more
notices te b. sent ta ,ach persan siiown te ho interested in
the. land, and after ail this trouble sud expeuse the. muni-
cipallty kn nany cases la unable te coll.ct any taxes wiiat-
eemr_
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iiviREPREsENTA TIELECAL FJRMS

BRANDONI .P. Klgour. WC. 0. H. Poster
E. h. McQueen

KILGOUR, FOSTER & NeQUEE<
Barniste, Soliciter., Etc., bande., Mise.

Solicitors for the. Banik cf Montreal. Thi.
Royal Baik of Canada- Hatmilton Providtnt
and Loan Society. North Ainerican Lits
Assurance Comnpany.

CALGAR'Y
W.P.W.L.nt Aa.BMoa.MA.LB

H. 0. Mana,. M.A., L".
LF-NT, MACKAY & M1ANN

3U Grain Etxshange Bldg.. Calgary. Albeta
CableAdaaLs,. W.stern Unii Coda
SoLicitors for The. Standard Bantkof Canada.
The. Nortiel Trusta Cd.. Assoalatad Mort.
US. Inesor. .

Han. 8fLaeougheed. K.C,, K.C.55.G.,
R" . B*eninett. «.C., J, C. Brokovski, K.C.,
A. "N. Sinclar, K.C.. D. L. Redman. H. B.
poreter, p. 0. McAl 1>iti. 0. H. B. Might. L.
m. Roberts. (Cable Addreqs *'Lougiinett")

LOUGHEED. SENNETT & CO-.
BarIstera. SollOÎtOi.. Etc.

Clarence B1oci. U22 Eigh Avenue West
CALGARY. ALBERTA. CANADA

MUIR, JEPHSON
ADAMS & BROWNLE

Barristers and Solicitors
CALGARY - ALBERTA

TAYLOR, MOFFAT
ALUISON & WHETHAM

D.rriatc rs, Solicilors, Etc.
Solicitors for Banik of Hamifton. Bradutrecs,

Utc.
CALGARY. ALBERTA

J.A. WitUOH .C. B.A ..A. vta ol u, o. a.w

WRIG, WRIGHTE & BUWFRY
D.rrise,u Solei.r, NtrsEtc.

Suiteitr f0o1 tAberkifta Bac
CAL ARY Aiiine L BERTA,Âs. Mm

EDMONTONN

EDMONTON
CABLE ADOUBass: HyUDUa&q

K. H. Hytidman. A. S. Matheson.
H. R. Milner. - . Carr

Hyndman, " aue & Mdathes
Bawvlt.r.. Soslcltor.. etc.

Soicitors for lhe Royal Bank of Canada.
Moas mant Chamberà, Ecdont.n, Aiga.

Hon. A. C. Rutherford, K.C.. LL. D.
P. C. JaMittion Chas, H. Grant O. H. Steer

o. P. Downas

RUTHFORD, JAMIE-SON
GRANT & JSTEER

Rarrigters. Soicsf..., Etc.
20211NefLaiEd. EDMONTON, Alberas

LETHBRIDGE, AIta.
Conybeae, M "ucl & Davidien

BarrtIstert, Sellaltor.. Etc.
Solîcïtors for B3atk of Montrent, The Trus.t
and Loan Coý of Canada, Britiqh Canadian

Treus t Co., &e.. Ac.
C. P. P. Con ybaare. K.C., H. W. Church, M.A.

R, R. Dvdn.LL.B.
I..thbrîdue - Alta

L. M. Jobtistone. K.C. Jl. Norman, Ritchie
W. S. Gray

JOHNSTONE & RITCHIE
Iarrnsmrs, Solcitort, Notons,

LETHBRRIDGE - Alberta

NEW-YORK
N EW YORUC7

WILLIAM BRUCE ELLIISON i
Csfl.d to o.t2rio Ba, 36wj. New York Bar 1682

ELLISON, ELLISON & PRASER
146 BD~way. New York

ItLLISObLO OLDSMITH&ALLEN
las W«#î lemb At.. 1ew Yorki

REGINA
J . Ait Aria LL B-« K.C. W. M. Alla,,. &.
X.L Gordoti K C P. H. Gordon. B.C L.

H. B. Kea,,n H.gh Taylur
ALLM4N, GORDON & GORDON

REGINA. SASIC., CANADA
siolcitora for Imperial Banik of Canada

Msrchants Banik of Canada

P. M. Anderson. K. . W. Rose

A. P. 8anipla P. G. Hodges D. B. Kliman

Anderson, Rose, Sam pi. &
HoeIg.

R*gina, Smkatebew&2, Canada

REGINA
T. D. BrownKR.C. H. F. Thomson

A. L. MeLean

BrownThomson & McLeau
Daristsr, SdWdrtus, Notaries

NCafRm. @SU .1 Ce. Building
EE»lIfà, IJÂNADA

Solicitors for the, StadardBankofCanada,etc.
Special attention to Corporation and'

Mec*ntile Work.

SASKATOON
C. L. Dutait B.A.. B. M. WAKSLINO

DURIE &,WAKELING
Barriser audicte".

Solcitors for tii. Bants of Hamniton. The.
Grat West Permanesnt Loan Co. Tb*.
Monarcb Lîte Aasurance Co.

Canada Building sasikataon* Cauada

CHAS. G. LOCKE
Barrister, Solicitor,' Etc.
,208 Canada Building

SASKATOON - CANADA

Donald uacLama. C. B3, Hollinrake
Thos. Paterson. H. P. iveWcombe
David Taylor P. A. Sheppard

MÂCLEAN, MOLUINRAKE & COMPANY
isarristers. SelleOlOrs, etc.

Solicitors for union Banik of Canada
Marchants Banik of Canada. W'stlonal Trust
Co.. Ltd.
SASKCATOON. CAN'ADA

TOR.ONTO
J. B. CLAmasi, K.C. . CHARtLxa SwAifty

M. C. McLEAN

CLAME, SWABEY & McLEÂ.N
B.fh*ra. seienAt, etc.

THE MAIL BUILDING
106 Say Street. Toronto. Ont.

Western Uniîon Telograp Code.
Cable Address *Clancy -

VAý%NCOU VER
W, J. Bowser. K C. R. L. Raid. K. C.
D.S.Wallhridga AH.Douga J.,43,Qbson

BOWSER, REID, W^LLBRIDGE
DOUGLAS & GIBSON

Barrlntesa. "Solotor. Etc.
Solioltors for Bank of British North Amarica

YORKCSHIRE BUILDING
SZS Seymour St. YÀNCOUYERt, B.C.

Yser Card herr m.uld essure i bel ug
seen :yýe rincipalfnancial and

Asà abut speulat rates for
this pare

July 25, 1919.
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ÀCASE ON INSURABLE 1,NTEREST'

Busin.e Jasurance Contract Still Hld.t Even When Em-
PloYet Leaves Firun Insuriug Him

BY M. L IHÂywAD, B.C.L.

THE case of Wurzbuwg vs, New York, Li. Insurance Ce.,Trec.nitly decided by the. Suprenie Court of Teninesse,
was mie wiier. Wurzburg was the. general manager ofe
Specialty Manufacturing Co., a corporation under the. Iaws
ef the. State of Tenniesee. In tact, he was the active head
of the. company and its guiding spirit, and, in order te pro-
tect itseit in case it were deprived of hie services, the corn-
pany ineured Wurzburg's lit. for $10,000 lu the. New York
Lite and the. policy wae mxade payable to the company.

Rigiit liere the. question aris.s whetlier the Specilty
Co. ceuld lawfuily tnuer the. lit. ot one ef ita officers in its
own favor, or, in otiier words, did the. cei»pany bave an "i-
surable interest" in the. manager's e t4sicient te make the
policy a legal and entorceable one?

On tht. point the. lw le clear and tiiere t. no doubt
that sudi a pollcy t. perfectly vali. Of course, if tiiere la
noe such "insurable interest," then the. Insurance contamct iu
a mer. "wager policy" and t. vetd and unentorceable.

As te what is an "insurable interuat,» the. Supreme
Court of the. United States says that "it t. net eay te define
witi preclelon what will in all cases conetitute, an ineurable
intereet se as to t.ake the. ceutract out et the cla.. of wager
policise. It may b. stated generally, hevever, te b. mach an
interest, arising froun the. relation ef the. party obtainlnq
the. insurance, eltiier as crediter or surety ef the. aured, or
from the. ties of bloed or inarriage te hipx, as will justity a
reasonable expectation ot mdvatag. or benefit tromn the.
continuance et hie life. But in ail cases tiiere muet b. a
reasofnable grounid, founded upon the. relation of the. parti..
te .acii other, eltiier pecunlary or ef blood or affnlty, te
expect soin. benefît or advantage frein the. continuance of
the. lite insured, otiierwls, the contrart le a mer. wager by
whlcii the, party talclng the. pollcy t. directly intereat.d lu
the. eariy death of amsuredl'

Applylng these principles te the. came of a conpany ln-
euig t wn officers, it l8 pertectly clear that thiiluur-

&uioe t. vaiid, and the. Courte hav, se held in many cases tee
numnerous te mention.

Now, in the. Wurzburg case, wiien the. pelicy waa plsc.d
Ln 1913, it iras a vlitd and binding one, and the. SpsecltWy
Co. Pald the, preiun trrn that date tuntil Wurzburg'a
d.ath ln 1918, wii.n the. Spectalty Co. claimed the. tnsuranee.

In the. meantinie, iiowever, in 1915, tir.e yearm belore
hie death, Wurmhurg sever.d his connectien witt he Special-
tY Ce. owlug te a diffgrenc. of opinion on the. slary ques-
tien, sud hlm heirs clatimed the, $10,000 inaurance legs the
Premlwes and interget tiiereon paid by the Specilty o., <on
the. ground that, whill the. Sp.clalty Co. iiad an tnurable
intereout in the managers lite when the. plicy w.. issued
wiipi Wurzburg ceasd te be connoct.d with the. Bp.olsl
Ce., the. company no longer iiad an "insurabi. Intprest" in
ile life, and th~e poie> becameo a more "wageng polleyr

and uncefletibl na fat as the Sp.cialty Co. was concerned
The. Tensse Suprûme Court lield, hoev.r, tbat the
SPecaltYCe. as.ntild te the. Inaurance, on the. ground

that the pollcy belng valld wiien placed, it dld net bsecoua
tnaaUd when. Wuraburg'm connectien witi tii. Cemny coas.d,

."Moecsverp satd the. Court, "tiie ipecialty Co. ln this
case la entltled t. the. full amunwt of the. poJicy. This Ws
tri., because a policy of lie insurance le net nom h.14 te b.
a moere contract of1 idmit>, but h; a contract te payth
ben.flciary a certain 8mn of monev in tii. evant- jf doath
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The Imperial
Guarantee and Accident

Insurance Company
of Canada

Hea.d Office, 46 KING ST. WEST, TORONTO, ONT.
IWPERIAL PROTECTION

Guarauitee Insurance,- Accident losurance, Sîcknss
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital $ 200,000.1
Authorized Capital $1 S,000,000O00
Sobscribed Capital $ 1,000,00S.00
Goverament Deposits - 111,000.00)

I~ FIRE INSURANCE COMPANY
j'ý0- ý-7 oe"«

Authorized Capital,
Subscribed Capital,
Paid-up Capital,

$2,000,000.00
1,000,000.00

247,015.79

General Ffre InuranoeBS ns
Transactedj THRODORS MEUNIRR ManagerITHE DOMINION 0F CANADA

GUARANTEE & ACCIDENT ÂNS. CO.
&"edent Imaumueeo Blckohoaloeuru Plate Wus imaUrMes
Buglwlnsu&oe Auteulabile Insurfoo. QUarate Bonds
The Otet an Stronust Canadia, Leodet Ingurbag Compter

vorla. Meux wammte CaIuBw YBE*uveu

M. A. MoEH, T. B. RUDDING.
Treasuirer. VIce.Preeid.t.gecrta",

trity Assurance Company
ALDERTA

merciai Union Assurance Co.
LAITE, OF LONON 5NSL"D

rgest Cernerai lusurance Company in the World

e Pund a "d Speclal Trust Funds ............ o5,430
ai Annul Inco 'e lixceeds ............... 57OW.O0
ai Puode Rxceed..... .. ............... .O,0
ai Pir Lossea Paid ............ ,., IN.667.5
mist wlth Dominion Goverument .... ~,., 1,83,m8

(Au at 1sut Deceguber, 1917>
ER LUNION BUIDIN -awa MONTRU

me"IA UNION cUILDING - MOTRE
JAS. MOORBOOR, RMA.,.m

e Office - 49 Wullington Street East
IIARORIAFT. Gemeral Agent for Toarounto and Countr of York

GUARANTEE AND
ACCIDENT COVU

oaAosLIBHE laa H«d Orne. for CRnU"is
TORONTO

Hmoetr'a Liabiliti Fersonal Aocident Sicknest
alevator Fuet= ouarante. Court Bond&
Cotract Internal Revenus Teame »nd Automobile

AND FIRE IN~SURANCE

THE ElVPLOYERS9
LIABILITY ASSURANCE CORPORATION

0F LONDON, ENG. LMiTurD
ISSURS

Permonal Accident SiCknesa
Employers' Liability Automobile
Workanen's Compensation Fidelity Guarante.

and Fire Insurance Policies

0. W. I. WOODLAND
Goneral Manager for Canada and Newfound"ad

Lewis Building,
MONTRRAL

JOHN JENKINS,
Pire Manager

Temple Bldg.,
TORONTO

Genera Capîtal Subacribed -$500,000 Autentofile
Fire Imurame.

lasernce ire and
Accident hf

JI*lth Liabiality

bond$ ag.

Plate Ceilie

sureluyExplosion
A. 1B, HA%. Wieêpresideu Home Oprias

$.O eu.8c.-2'reat. 10tâ Pie.,, IIsctrc luilway Chaoe.rs
Cood Olpeuinu. Mr LtA'. Agent@

Automobile-- 191 9--Season

Policies to cover ANY or ALL motormgq risks

ATTRACTIVE AGE1NCY CONTRACTS

British Empére Pire Uniderwriters
82-88 King Streept East, Toronto

July 25, 1919.



LABOR ORGANIZATION IN CANADA, 1918

Large Increase in Membership-International Unions art
Far in the Lead

T HE eighth annual report on Labor Organization in Can-
ada, containing statistics, etc, for the calendar year

1918, has been issued by the Department of Labor. The re-
port indicates that there has been much activity in almost
every line of operation, and that trade union membership in
the Dominion has reached the highest point recorded since
the departnient commenced] the publication of these annual
reports in 1911, the total reported membership for al classes
of labor bodies in Canada at the close of the year 1918 being
248,887. In all, there are 2.274 local branch unions in the
Dominion, 1,897 comprising 201,432 members, being afihliated
with international organizations, 332 with 37,928 are con-
nected with what are termed non-international bodies, and
45 having 9,527 are independent units. There was an in-
crease of 195 international local branches during the year,
and a membership gain of 36,536; the non-international
organizations had an increase of 88 branches and 5,585
members, and the independent units had an addition of 17
with a gain in membership of 2,136. These figures show an
increase of 300 in local branches and a total gain in mem-
bership of 44,257. The membership of ail classes of organized
labor in Canada as reported to the department for the past
eight years has been as follows:-

1911 . . ...... . . . .. . . . ....... 133,132
1912 . ................... 160,120
19 13 . . .. . . . . . . . . . . . .. 175,799
1914. 166,163
1915 . ... 143,843
1916 . 160,407
1917 ................ 204,630
1918 ......... . . 248,887

Trade Union Membership in Canadian Cities
Of the 2,274 local trade union branches in Canada, 1,328

are located in :31 cities, and 961 reported a membership of
142,022, representing approxinately 57 per cent. of the
entire trade union membership of the Dominion. Montreal
leads the cities Mfth 149 local branches, 106 of which report
32,422 members; Toronto stands in second place with 128
branches, of which 82 reported 18,834 members; Winnipeg
occupies third position with 91 branches, 56 of which re-
ported a membership of 12,050; Vancouver i fourth, with
87 branches, of which 65 reported 15,459 members. The
statement for the 31 citiez in as follows:-

Cities. in
M ontreal ............
Toronto ... ...........
W innipeg . .. ,..... ......
Vancouver . ..............
H am ilton . ...... ........
O ttaw a . .................
Quebec . ........
Edmonton ........
Calgary .........
London ...............
V ictoria . . . ....... .
R egina . ..................
Fort William
Saskatoon . ........ ......
Moosejaw .........
H alifax . ..........
St. John ...... .........
Kingston
St. Thomas ......
Sault Ste. Marie .......
Port Arthur .... ........

Number
Number of unions Number
af unions Teportîng of membm
locality. memberahip. reported.

149 106 32,422
128 82 18,834

91 56 12,050
87 65 15,459
60 49 8,5à
60 44 5,048
54 36 6,894
53 44 8,806
52 38 3,001
51 37 3,613
45 34 5,584
31 23 1,043
30 20 1,908
29 24 1,417
28 23 2,187
28 19 2,744
28 21 3,040
27 21 1,304
26 23 2,719
25 15 1,091
24 6 1 827
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Confederation Lif e
ASSOCIATION

INSURANCE IN FORCE, $ 100,000,000.00

ASSETS - - 24,000,000.00

UIBERALINSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

HEAD OFFICE TORONTO

IMPORTANT FEATURES 0F THE

Seventh Annual Report
0F THE

W ,ESTwERN LIFE
ASSURANCE COMPANY

HEA4%D OFFICE -WINNIP'EG. MAN.
1918 Incmeas

Appirations Recoieed ............ 51,317,225-00 18:%
Pt.miurns on saute ... ., 43,314.75 16%,
Assurances ini Force ......... ý.. 2.767,702.00 32%ý
Polic7 Reaeryes .................... 5,50 38%
Collected in ëaa1i pet $1,000 insurance in force ... $33.01

For Particulars Of a good agencY aPPlY ta
ADAM REID, President and Managîns Director, Winnipeg.

The. Standard Lite Assuance Cunpany of Edinburgl
atabishd 1825. Htd Offie for Cana8da. MONTREIL. Que,

iavested Punda .... 1900100 lnveatnmts under Cao.
wlostedbvt Cana- adien Branch. ov...S 81,000.00

din overrnmnt and Revenue, oe.....7.90.000
Goenmnt Trusa t- Bonus deciared .... . 40.800*0

ces over........... Z.7410WIO Clis paid.... ...... 151*00*10g

0. M. ROUN. Mg F . W. DO RAN. Chie! Agent, Ont,

ENDOWMENTS AT LIFE RATES
t SSUHD) ONLY ]av

THE LONDON LIFE INSURANCE CO.
Head Office.. . LONDON, CANADA

proft Rnult inthisComany55% better than Eatliatee-

PrftRa1POLICIES OGOOD AS OOLD.'

The Western Empire
Ute Asurance Company

lied Office: 70>1 Seert Building, Winaipeg, M».
Bw<icH Q,',oas

PM<IEA 110088 JAW CALGARY EDMONTON

SECURITY ABOVE ALL
Whether with the intention of taking out insurance or ua-
ciatÎng yourself as representative with borne Company, you
tiret look for security.

The figures for 1918 crnphamize the unexcelled financimi
position of the North Arnerican if e. After a year of War
and Pestilence., the Comnpany emerges stronger thau ever

renhng its ,i-otto, Solid n the Continent."

Met Surplus- 2,750 000

Correspondwith 
E. J. HARVEY, Supervisor 

af Agencîs.

North American Ille Assurance Compau y
HEAD OFFICE TOIRONTO

WHYr THE "MUTUAL LIFE 0F
CANADA" IS SQ POPULAR

The Mutuel placed upom its books in the firet fÏve months of 1919
100% "more business than in the corresponding monrhs or i919. The

"Onderfulu war-record of the Mutuai Lite and the prompt payment of the
msoy unexpeet d clains during tht recent epidemic-these have proved
t he va lue of the 1nstitutîon. The Mut'ua . moreover. le in a peculiar
secnte a peo0lp' eo.-p a n Y. being A1n it s c o ntroal d emocra tic, in i ta oconomny
strict 1y co-operative. Thi.s means that the systern is in fine with the

sp!r.t of the agt." and ta the people naturally turn to th Murtuel. Tha
recor-d of th, ( Company for nearly half a century ha% bLen ont of Increas-
ing Senciicence, and an ee-rwn numnber of gratified policyholderes
helv on the mood work of the agents. As a resuait, there probably je oct

Il ore prosperouis grour of workers in Caýnada to-ay tlian*the repre-
senta.tiVes of ourCunmpany.

,*It a Mwutuaiat."

The Mutual Life Assurance Ce. of Canada
Waterloo nao

WHEN a maurties hie lite he dues well. WhenW he îershie PURPOSE he does better. A
mani ordinarilly takes Iisurance to proteet hie faily.
When he sees to ît that the Policy ià drawn to moet
surely effectuate that purpose, he rentiers Mie taxnuly
the soundest possible service.

That implies benefit in the forfî of an INCOME,

the -most valuable type of protection.

Write for information concerning the attractive
Monthly Income Policies of

THE GRET-WEST UnF ASURE COMPANY
HEAD OFFICE DEi PT. "Fr, WINNIPEG

CAPABLE MEN
>Coni Always Se

WELL- PLACE'D
Muchi desirable territory ie ready for Agente who cen deliver
policies in satisfactory volaume. Inquiries about localities

wiII have careful attention.

Union Mutual Lâf. Ineurance Co.
Portland, Mairie

Addrest. ALBERT E. AWDE, Supt. of Agpncies.

July 25, 1919.
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NEW INCORPORATIONS

Parkwood Securities. Ltd., Oshawa, Ont., is Largest COe-
pany-Several Million Dollar Organizations

The following is a list of companies incorporated during
the past week, with authorized capital and names of pro-
visional directors:-

Regina. Sask.-Kill-em-Quick, Co., Ltd., $200,000.
Denzil, Sask.-Denzil Farmers' Store, Ltd., $40,000.
Battle Lake, Alta.-Fullerton-Faweett Lumber Co., Ltd.,

$40,000.
Peterborough. Ont.-Routley-Braund, Ltd.; G. N. Gor-

don, J. A. O'Brien, M. Leahy.
Windsor, Ont.-Modern Home Builders, Ltd, $100,000;

F. Regan, J. Callahan, J. Garvey.
Moncton, N.B.-Maritime Paper Co., Ltd., $100,000; J.

C. McNab, H. R. Smyth, H. O. Petersen.
Quebec, Que.-St. Omer Lumber, Ltd., $70,000; A. P.

Boisseau, R. Stewart, L. P. Robitaille.
Woodstock, Ont.-Bean and Westlake, Ltd., $150,000;

W. S. Bean, H. Westlake, C. E. Bean.
Georgetown, Ont.-H. Corke and Co., Ltd., $100,000; H.

Corke, A. Corke, E. Y. Barrowclough.
Oshawa, Ont..-Parkwood Securities, Ltd., $6,000,000;

W. S. Morlock, S. E. Wedd, S. D. Fowler.
Preston, Ont.-Preston Furniture Co, Ltd., $100,000; E.

W. Clement, W. P. Clement, E. B. Clemens.
Fort William, Ont.-Great Lakes Paper Co., Ltd., $8,-

000,000; G. Grant, M. MacDonald, G. W. Adams.
Campbell's Bay, Que.-Coyne and Hamelin, Ltd., $50,-

000; J. H. Barker, F. E. Dewhurst, E. A. Goodier.
Notre-Dame-des-Anges, Que.-Montauban Mining Co.,

Ltd., $250,000; S. J. Pointon, L. L. A. Monpas, J. Roy.
Brantford, Ont.-United Portland Cement Co, Ltd..

$200,000; R. M. Rodney, M. A. Pettit, J. W. Robinson.
Colenan, Alta.-International Coal and Coke Co., Ltd.,

*3,000,000; A. de B. Winter, W. G. Egbert, P. A. Carson.
Penetanguishene, Ont.-McGibbon Lumber Co., Ltd.,

$100,000; C. A. McGibbon, F. T. McGibbon, N. C. McGibbon.
Maple Creek, Sask.-Battle Creek Ranching and Irri-

gation Co., Ltd., $225,000; Forres Sheep Ranching Co., Ltd.,
$100,000.

Walkerville, Ont. -Interchangeable Counterbore ànd
Tool Co. of Canada, Ltd., $200,000; B. M. Needham, J. A.
Ford, F. J. Stocking.

Calgary, Alta.-Peerless Baking Co., Ltd., $125,000;
Alberta Chemical Fertiliser Co., Ltd., $100,000; Dunford
Drug Co., Ltd., $25,000.

Ottawa, Ont.-Continental Storage Battery, Ltd.; N. C.
Kerr, M. C. Kerr, W. S. Taylor. The Battery Engineering
and Supply Co., Ltd., $50,000; M. K. Hebert, C. Kaminsky,
L. Casey.,

Winnipeg, Man.-Economy Grocere, Ltd., $60,000; R.
Moore, C. D. Roblin, A. L. Serkau. Baker Press Co., Ltd..
$40,000; P. Baker, C. J. Nicholson, A. Maso. Business Build-
ers, Ltd., $40,000; H. E. Swift, W. E. Davison, C. J. Mac-
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M 0

NeN iv sue

$1,000,000
Bishop Navigation Company

Llmitod

Steamer "IVER HEATH"'

%FIu'st Morteage 6% Sorial GoId Bonds

Dateit 15th Juiy, 1919. Due l5th Juiy, 1920-1929, inclusive.

Principal and half-yeariy interest (15th January and 15th July), payable in Goid at the Bank
of Nova Scotia, Toronto or Montreal, or at the Âgency of the Bank of Nova Scotia, New York, ut
the hoider's option.

Redéemahie ut the option of the. Company iii whole or ini part on any interest date at 102%' and
accrued interest, on ninety daye' previous notice. Coupon Bonds. Principal may be regiutered.
Denominations; $1,000, $600.

Trustee. 'The Chartereit Trust and Executor Comnpany, Toronto.
Legal Opinion of Meusrs. Osier, Hoskin & Harcourt, Toronto.

Caplitalizetlon Authorized issued

Conunon Stock............. ............. .... ----.. ............ $,500,000 $1,428,000
F'irat Mortgage Bonds (this issue)>.............. .... ....... ......... 1,000,000 11000,000

Tii... bonds are a cioseit ftrst mortgage on the S.S. "'Iver Heath," apprals.d by the Canadien
Appraisai Company at $2,109,000.

I. M. WOLVIN ................ .. Presidenlt
President Montreal Transportadtion Co., Limite
)[anaging-Director Halifax Shipyards, Liunited
Dirantor Dominion Ste.êi Corporation. Liinited

F. H. MARKEY, K.C....... Vice-Prealdent.
B. W. BROWN...... ... Managing-Director

Ste.amship Owîn.r and Operator, New York

J. W. NORCROSS. ............... Director
President Canada St«mobIip Lînu. Limlted

F. S. ISARD.................... Treasurer
Conptroller Canada St«eahip Lin"., Lnimted

T. R. ENDERBY................ SecretarY
8.c,..Tras, Montreal TrapartatiQn Co.. Ltd.

SohodulO of Maturitios
Dus ISth iu.i> Amount Prias

1920-$100,000 ........-..... ý99.76 andt interent. .....
1921- 100,000 ......... ..... 99.54 ...... "

1922- 100,000 .............. 99.33 ,«......
1923- 100,(00..............99.13 ....
1924- 100,000 ............-. 98.94

1925- 100,000.. .......... 98.76
1926-- 100,000 .. ............ 98.6,0........
1927- 100,000 .......... ... 98.44 . ........
1928- 10,00.............. 98.30
1929- 100,000 . .... 9816 ....

Yidid
Yieling 6%%Ï e

61/ Oý4

6

Price: Ail maturities, y1lldlng 6ýý4

Orders may b. telegruphed or telepo<e ut our expense and delivery 'wlll b. made, without
chreto the purchaser.

T.mporary bonds will b. r.ady for dellvery on or about Juiy 3Otb. 1919. Copies of the. Trust
Deed, Appralsul Certificat. and Lqeai Opinion of our Attorneys will b. on file andt may b. ex-.
amineit ut our various oflices.

The. protection of heavy inmurance provisions in favor of the bondiiolderg, undt the. large reduc-
tion ini bondeit debt eacb year makos thisi.ssue more than ordinuriIy attractive to the. iftvestor.

A. E. A ME S
UNION BANK BUILDING
TRANSPORTATION
74 BROADWAY - -

1022 MARtRIS TRUST SLOG.
310 BEI.MONT MOU115 s

& CO.
TORONTO

MON'TREAL
NEW YORK

CH4ICAGO
VICTORIA

1 M

1

-eiet
eurities

'ra8

ý[El

July 25, 1919.
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GOVERNSMENT ANI) MUNICIPAL BONDS

Canudian L4an Stili Quoted Ab.v, Issue Price-Strong
Market for Municipal Ismues

T HFrec"tl flati Canian ernment boan of$75,-
and Company, head of the. American syndicate of banikerS
whici handi.d the offering, bas bee-n dlvided $60,000,000
in texi year bonds and $15,000,000 in two year notes. When
subscriptions, were asked for it was sald tiiey would b. re-
ceived in uiilimîted amounts to eitiier class, but that the
syndicat, managers reserved the. right to apportion the. allot-.
ment.s.

The. following quotationa of active bonds are supplied by
the National City Co., Ltd., anid are in New York funds:-

Anglo-P'zench 5-, (Oct 15, 1920)
UJnited Xlngdom 5 417 (Nov. 1, 1919>.
Ujnited Klngdoni 5 l4% (Nov. 1, 1921). .
United Klngdoen 54',é (F.b. 1, 1937) ..
Canadian Pacifie 6,%ý ( Mar. 2, 1924> .
City Paria 60/ (Oct. 15, 1921) .......
Do.minion Canada 5% (Aug. 1, 1919>...
Ruasian Govt. Ext. 5%%/ (Dec. 1, 1921)
Russian Govt. Ext. 63%(july 10, 1919)
Swedisb Govt. 611 (June 15, 1939> ..
Dominion Canada 53% Aug. 1, 1921>
Domninion Canada 6%3'%, (Aug. 1, 1929)

Bld.
97
99%
9%
953'

10014
973'
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99%
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The, followlng ta a lit of debentures Ooffre for ale.
of wiie particulars appear in this or prvious Issus of
The Mfowetary Tnre:-

1Bay, Ont..
bellerM.R.D.,
a,. ..........
orougii Tp., ..

tenburgii Tp.,

in. HTat, Alta.
ster Tp., Ont.

Anicunt. Rat. %. Maturity.
52,500 6' 20-inatai. Âug. 2

60,000 7 20..instal. Aug. 2

65,000
100,000

30.000
132,25$
100,000

6 25 & S-instal. Aug. 2
53' 20-years Aug. 4

51/2 20-mastai.
6&&# Various
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Aug. 9
A.ug. 15
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Wood, Gundy & Compa-ny
Goverament and
Municipal Bonds

N ew York Toronto

We are prepared to underwrite
well secured bond issues of
Industrial Corporations' in
gond financîal standing

R.LA DALY & CO.
BANK< OF TORONTO BUILDING

TORONTOj

W. L. MeKiNuoiq DE&As H. Pzrrzs
WVE OFFIER

6ubject to prior Slale
LO0NG DATED)

iNSTANTLY KESAIIABLE

TRUSTEE INVESTMENT
TO YIELD 5.50%

Full particulars sont on v.qmaut

W. L. McKINNON & CO.
MeKINNON BUILDING -TORONTO

CÂ,NADIÀAN BoNDs
AND DmNui:
Bought, Sold and Appraised

vR4IWIM BEROWNE Ço
lames Street ... MONTREAL

Opportunity-and You rs
To grow, industries need markets
abroad as weIl as at home,

To-day, Canada has a golden oppor-
tunity to build up Export Trade,

The v'ast markets of Europe and the
United States are already open to

>l her. The markets of the Orient are
opening.

Write and we wilI tell you how your
funds can safely and profitably help
lin building Canada 's Eîxport Trade.

o0yal Secuùriti e
MONTREAL

TrORONTO HALIFAX LONDON, Bug.

à

We wiish off crin gs. pariicularly

Maritime Province Issues
CORRES¶POND WH

W. F. MAHON & CO. HaMlax

Six per cent. Debenturef
Znt.oeat payabe half IWI'Iy at par fit any buik in Qaaad&

Partiulart on application.

Tihe Canada Standard Loan Comspany
520 Mdaf7yre Bloc,A Winnipeg

Montreal Saskatoon London



THE MONETARY

Saskatoon, Sask.-The city's issue of $223,377 of bonds
has been sold to Emilius Jarvis and Co., Toronto, at 91.50
and interest. C. H. Burgess and Co. bid 90.54 and interest.

Saskatchewan Drainage Districts.-Bonds to the amount
of $73,000 issued by drainage districts Nos. 8, 9 and 13, and
fully guaranteed by the province, has been purchased by A.
Jarvis and Co. at 93.42 and interest. The bonds bear in-
terest at 5 per cent. and run for a period of 30 years.

Niagara Falls, Ont.--Two issues of bonds amounting to
$30,477 have been sold to A. Jarvis and Co., of Toronto.
One issue was of 6 per cent. ten-instalment bonds and the
other consisted of 5 per cent. 30-instalment bonds. C. H.
Burgess and Co. bid 96.07 and interest, R. C. Matthews and
Co. bid 96 for all or none.

Saskatoon, Sask.-Nine money by-laws were voted up-
on by the ratepayers on July 21st. These provided for the
following expenditures: $15,000 to alter the street cars to
the one man type; $34,000 for new street cars and equill-
ment; $156,200 for the installation of a generator and intake
i the water system; $1,000 for the purchase of a scale for
the city market; $2,976 for improvement of city roads; $8,-
000 for the purchase of a site for a childrens' home; $3,000
for the extension of the police patrol and fire alarm system;
$3,250 for the improvement of parks and boulevards; $10,000
for improvements at the exhibition grounds.

Listowel, Ont.-The issue of $18,000 6 per cent. instal-
ment debentures, bids for which were opened on July 19th,
was awarded to Emilius Jarvis and Co., of Toronto. The
purchase price was approximately a 5% per cent. basis.
Some of the tenders were as follows:-

Æmilius Jarvis and Co. ...... . ........ 103.48
C IL. Burgess and Co. , .... .. ....... 101.57
A. E. Ames and Co. ............... 100.48
Drumheller Municipal Hospital District No. 3, Alta..-

Tenders are being asked up to August 2nd, for $50,0OP 7 per
cent. 20-year debentures repayable in instalments. An offi-
cial notice appears elsewhere in this issue.

Oxford County, Ont.-An issue of $22,000 of 15-year 5½
pèr cent. instalment bonds has been sold to the Home Bank
of Canada. The interest basis of the sale price la slightly
less than 5% per cent. The tenders were as follows:-

Home Bank of Canada ........ ......... 100.86
G. A. Stimson and Co...... . . 100.70
A. Jarvis and Co. . . ......... ........... 100.27
Nacneill, Graham and Co. . . . . . ........ ,. 100.03
C. H. Burgess and Co . ...... ...... 100.02
R_ V_ Muftham, .- ,A P.. - 1

NEWS OF MUNICIPAL FINANCE

Winnipeg Debt Shows Big Reduction.-Toronto Tax
ments are Good-Edmonton May Sel! Tax Certifica-

Campbellford, Ont.-The municipal tax rate has
fixed at 32 mills.

Sherwood R.M., Sask.-At a special meeting o
council held on July 18th, it was decided to raise $
for the coming year and the tax-rate was accordingly
at four mills.
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CITY

Principal a
of the ho

Denominat

Easte
9T Prince

ST. JO"I

$50,000
OF HALIFAX, N.S.

5% BONDS
Due lt July, 1953

nd semi-annual interest payable at the option
Ider, New York. Toronto. Montreal, Halifax.

ions $1,000. Price: 964 and Interest.

rn Securities Company
W=. S. Limited 193 Houle St..

Nl N.13. HALIFAX, N-S.

AME H ONDL 0STOCK BROKERS àOSER & HAMMON FINACIAL AGENTS
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osier, H ammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Seli on Commission. STOCKS AND BONDS. On
Torontý, Montreal. New York and London. Eng., Exchanges

Government, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Rose Alger & Company
INVESTMENT BANKERS

AGENCY BLDG. EDMONTON, ALTA.

Moose Jaw, Saskatchewan
STOCKS- AND BONDS

INSURANCE
FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
LIMITED

PRIVATI WlRns TO WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

BURDICK BROS. & BRE,
LIMITED

Stock and Bond Brokers

Pemberton Bldg. Hotel Vancouver Bldg.
VICTORIA B C VANCOUVER BC

Private Wire. to New York; Chicego, Montreal,
Seattle, Toronto and San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondeoce Sol icii*ad

A. H. Martens & Company
(Maeber Toronto Stock Bxchange)

ROYAL BANK BUILDING, TORONTO
61 Broadway, Harris Trust BIdg.,

New York, N.Y. Chicago, 111.

CANADA'S VICTORY LOAN'

5% BONDS
Free of al Income or other Dominion

Taxes
Correspondence Znviftd

LOUGHEED & TAYLOR,
CAIARY PINANCIAL A09NTS

LIMITED
CANADA

B O N D DEALERS
In Western Municipal, Governrnent

and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS TO
BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.

25,1919.
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Winnipeg, Man..-The city'a estimated expenditure for
1919-20 ie $6,149,410. This is $517,291 more than lest year
and a tax rate of 23 mills compared with 20 milii last year
will b. necessary. The. follwing la a saumiary of the.
estimates:-

1919-20.
General gevernment.............. 312,613
Protection of personu and property 1,646,353
Preservationi et health and sanitation 730,516
Hilghwaysasnd bridges ......... 474,309
Education.............1,583,981
Recreation......................20,473
Public charities........... ....... 384,766
FixeZi charges, other tJian distributed

and] financial expenses .......... J78,504
Provincial geverniment of Manitoba

levies............ ........... 6,500
Unclassified.................168,395

1918-19.
8339,681
1,158,937

699,638
457,399

1,505,884
19489
360,614

378,299

676,00
160,764

ToLil.......................$6,449,410 $5,932,119,
Tii. total amnounit expended durlntg the. 1918-19 period

was $5,946,169, whlchis $u 14,050 ever the estixnated amount
to be expenided and $503,241 under the. estlmates for 1919-20.
The. balance which will b. applied te tuia >ear's appropria-
tiens troni lait year's expenditures amnounta te $43,609, as
'.galnat a debit of $62,083 on ast year's expenditures.

Tue revenue whîch wlll mneet the estlmated expendi-
tares is made up et iicellaineous revenue estimnated at
$617,260, and business tax estlmated at $360,000. This stands
against an est.imated miscellaneous revenue of $600,470, and
an actual revenue of $658,129 for laet year and an eetimated
business, tax cf e343,156, and an actually received tax of
$343,156i for the sanie perlod. Thi. net ameunt te b. raised
b>' taxation will be $5,428,540 on a rateable aBafêasment ef
$236,023,520. Last year's figures on t.ax estimates w.re $5,
050,576 on property wortii $252,528ffl0.

The, total estlmated revenue is $6,405,801, leavlng an
estimated deficit froni the. eetlmated expendîture of $43,609.
1lhs la provided for la anticipatted revenues trin otiier
sources, varions utilities rua by the. cit>' belng dependeçi
Upon to provide a quota of the. revenue te meet the. expen-
diturea, otiier thani from taxation sources, arnountlpg te a
total ef $617,260 anticipated revenue. The. estlmated ex-
penditures san! receipts of the. water works systemn and hydre-
electrie plant are contalned la the estimiates placed befor.
the ceuneil, bat theme utilîties are independent organisa-
tions depending on the revenue they> prç>duce te write off

During tie past tive year.s. the net dbt of t
n reduced b>' $7,893,403. Durlng the. fiscal y
rii 30, 1919, the. debt wss cut down b>' $1
ýse are two o! th. outstandlng festur.es ef
ort ofthle board of uliingri furd trustees cc
rations> ef the paut fisa Y.ar.

During the. fiscal yesr under revlew, the r.
An Issue et >O-yeur 5iý per cent. debentures

e York lit a pric. et 100.87; (2) the. asuets eof
d were increased from $9,100,13t) te $10,46,91
rage intereet rate enrnied on thus. securities
ce nt.; (4) hal! a million dollars wa" limaeted ii
boan bonds et tb. .1918 Victor' beu; (5) s.

cing tond w.re mhown te, have appreciated
0,00 over book values; (6) surplus earning

aeens agaioat. outstandlaig cit>' et Wib
tures, amneunted te $'212,690; (7) with the pr.v
plus added and administration and general a
tsd, the net surplus at the eund of the, fiscal
7,267; (8) et thLs surplus, 850,000 was tranisfe
tbnerit re.serve accourit, vhlcii now stands at
Z,751 was transterret! te an acceunt for takîna.
t crested la 1884, foi- whlci no slnklng fuaii

made . th le tline; and 844,516 waa carried 1
)lus incemne accourit te the carrent fiscal ye
d! bond-conversion was accomplluhed, resubtinl
tion la the. debenture debt te tue exteat ol
<i the, total debenture deit reduction b>' reu
te conversions, te $1,417,29!.

Toronto, Onl.-ln a report on the firat instalmient of
taxes for 1919, tihe city fiance comm 8esioner states:-

"It is pleasing te report that, notwithstanding that the
taxes celleetible in 19101 were,$19,462,297, as comapared %vitii
$20,2'67,7Z27 in 1918 (a decrease of $805,430), due te the re-
duction of two mills in the. tx rate, and that the date fixed
for the. payaient of the. first instaîmeait was eight days in
advance ef thnt for 1918, the. amount collected this 'year
at the. first instalmeat, was oaly $101,035 lees than tiiat col-
lected at the cerreeponding period ln 1918--tii figures' for
1919 being $11,830,793, as cempared with $11,931,828 last
year, 'while the. percentage is, perbaps, the greatest ln the
history of-the. city-namely, 60.79 per cent. of the whole,
compared witii 59 per cent in 1918, or an increase of ap-
proxiimateiy 2 per cent.

"The. distribution of the. $19,462,297 of taxes collectibie
ti year in tire. instabnients, lu ae follows:-

Gtii June........... $ 9,158,552, or 47.06 per cent.
6th Auguèt...........6,174,938, or 31.73 per cent.
6th October .... 4,128,807, or 21.21 percent.

$19,462,297 100.00 per cent.
"It wilI b. noted that altiiough 47.06 per cent. of the

1919 taxes was required te b. paid at the ifrst instalment
penled, yet 60.79 per cent. was collected, or 13.73 per cent.
more tsa was aetually due at that tia,. This splendid
response was undouiitedly the. resait of the. prosperous con-
dition, of our citizens, and of business generally throughout
the. cit>', and aise, te the. lacresing tendency on the. part
of the. taxpayeru te take advantage of the. discount allowed
(practicali>' at the. rate o>f 7 per cent. per annum), for pay-.
ment in full at. the. firet instalment, period.

"It is aise believed tiiat the. plan adopted this year for
the first time ef mnailing tax bills instead of delivering tiiern
by hand, bas ausisted ini the. moe prompt collection, especially
et the. businessa nd income tax. It is proposed to continue
thiq system, insmuci as it bas been fouaZi that it eliminated
a great msny dlaims ef non..delivery of bille, and afforded
the. collectera moe time to devoe tot the collection ef air-
rears, since former>' delivery by iiand engaged thon, 'tinie
for net xaerely das, but weeke, whereas the dispatcii by
mail lu carried out withla the. period et three days.

"The. speclal effort put forth to encour~age citizens to
remit thé-ir taxes b>' mail, aie. assisted the. collecters euh..
stanitially la bsndllng more eàsily at the. wickets the. large
nuinbers who, notwl*hatanding repeated warnings, lqt t pay-
ment off antil the last day, and consequently suffered un-
avoldsle delay and iWcnvnience.

"Sirice the. plan of collectilag the. business andl inja.,

Volume 63.
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BOND BROKERS

306 Agency Building, Edumonton, Alberta
Coueapondents -- BAIRD & BOTTERELL, Winnîpeg

H. H. CAMPKIN
Insuranoe, Loans, Bonds, Debeutures an1 Rea Estaite

Agent forCanadian Pacîflc Reilwey Co. Lands,Cânade N4orth
West Land Co. Lands. Hudson'$ Bay Comnpanr's Lands,

1753 Scarth Street - REGINA, -saok.

A LOANING AGENS

T.EO~ MERED, ITH CLgaMTErCnd

FIANE INSUEN E WINNIPE

J.al~ MA. ageA. ano

414o Office: Stet W. e Vancouve.rB. B.C.

Pattincsn Jur. &Co.
IIIBLOCK & ber TU oront LIMTED, ChagyAlertCnd

OLJIIt. Ussllet & GARDNER

SNTR T - - TRONT

. . RATiFFnJr & Co*.

FARM LANDS - FARM LOANS
STOCKS AND BONDS

Hat - - Aihorta

TOOLE, PEET & CO., limited
INSURANCE AND REAL ES TATE
MORTGAGE LOANS ESTATES MANAGED

Ceble Address. Topeco. Western Un. and A.B.C. * Sth Edition
CALGARY, CANADA

WAGHORNGWYNIN Co. Ltd.K Vancouver, B.C.
SOCKS & BONDS

LOANS. REAL ESTATE INSURANCE

J. S. DENNIS. President. JAMES W. OAVIDSON. Vice-Preident

The WesterhAgencies & Development C'o..

Gilt EUge Far. Mortgag.s mttfing the întystor 7%, for sait.

Calgary, Alberta, Canada

GEO WILPLIAMSON
,(Napoleon in Real Estate)

BRANDON -- - MAN.

Real. Estacte Agent
Northern'Manitoba F.rm Lands and

Cattie Ranches a specialty

Cabia Addrea: 'Rstot,' "Cal gary. Code:- Westora Unlion.
Ban bers : Union Bank of Canada

J. H. GOOD WIN L1MITED
FINANCIAL AGENTS

Moisonl. Bank autilng Calgarys Alta.

FARM LANDS CITY PROPERTIES MORTGAGBS-
MIINING PROPERTIES ESTATES MANAGED

RENTAL AGENTS VA LUATIONS FIRE INSURANCIR

Northern Securites,Limited
Establlah.d 1900

Financicd and Investment Agents
FIRST MORTGAGE FUNDS PLACED ON SAFE
MARGINS, ON FIRST..CLASS PROPERTIES

Maember of Mortgageand Trust Comp..nies Association of British
CoJ.urnbia

529 Pender St. W. -VAN4COUVER, R.C,
B. GEORGE HAN.SULD, J.P., Manager

y 25, 1919.
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Montreal and Toronto Stock Transactions
Stock P**rs for Week endd JaIy Ujr, Ille, and Sales.

Montreatl figures supplied to The MaoMdary Times by Messrs. Burnett & Co_. St. Sacrament Stret, Montreal.
Toronto quotations "and irnterest."'

Abitibi .... .........

Amercan CyanamidCo... .... com.
pr.f.

Asb.,tol Corpor.ation ...... cowu

AtlntiC Sugàr ...... .cuan,

Barelona,
Bril Te*phon rBretxiliian T. L. P. PCo. .,....COin

pir.f.

Ifrotlak Columbia Fishins n a&o Co ...

p.eom.

Canada Ceia t ......... con

.......oidr .. . .. .. .oprof.a

Canada Peunt ..-on

Canadla ondis & orgwid . wo

Can.ancoda a LA .. ..

LQaoe4a Perm~aen.Ll>h .
prof,

.Prof.

CanaienCar FIngOo .... <*ip1.aIim.

... praf.

. . ..prof,

prof
Caade SLp.ded Nta.tona ne&net

glockx

Atae.; e14 Salon

sj 4u
MX)I

.a à 4

Eor~ i<lltit.............

Montre.. Loan and Slortgage...
Montreai Telegraph .........
Mouitreai Tramways ......
National Brewerifs. ........ ~...

Nat~qfi Sen ff ~?...........
NIIUZI........... ......

Nova SoUa Steel A Coa Co ......

Otri Ste Products.... ........

* 195 1 ~ 8282

10

4£adý Big ISa

t92 110

6d7

744 74 là,

4515

1 t .i 24

0 1 Ob1 i l

Àa"" nid Is

Io

8786
22 20

22..

71 7.

Peta an'. Limite

Provincial Paw.r

Roger,

Shawinlna

Shewin-4q

Shreddd
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Port Arthur and Fort Wiliam
Realty Investments

Inside CIty and Revenue Producing Properny.
'Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of
the twin Cluies.

GENERAL R.EALTY CORPORATION, LIMITED
Wh*aUl Building, PORT ARTHUR, Ontario

J. A. THOMPSON&C0.
Goverimeut and Municipal Securities

W«ter Muntripel, 14rhool aud Sakthwalhpi We.
phoune o . 4ebcU.ure* opet~la4la.

CORIRBSPONDENC 8 INVITBD
Usdon Blastl Building - WINNIPIEG

Ask the Subscrlption Department
about our Speclal Book Offer.

We owm and recommnd .4

7% First Mortgage Serial Bonds of
CLARKE BROTHERS, LIMITED

Rlend outre: Bear alver. Nova Srotta

A Canadian Pulp and L umber Company in successful operation for
forty yemis.

PrIces pair andl aerued luîteresi,
Witb 20% beaux la <Coamen stock.

We shajII bc pkansed to furnih prospectus and] furcher information
upen application,

T. S. G. PEPLER & CO.
Bond &Bd ImveMtment Drekers

Royal Baaks Bulding, Toiton" Telaphoue Adaelalde 34«*

Montreal and Toronto Stock Transacin-oIne
Loau and Trai

lEýi Mortgage Corp.. 82% paid ..
nking tand Loan
ýanadian Loa & Agency ...

a n & Debeftuf@

New

Bond%

en-....................

tuarh ............
ltac a...................te

(leyidt.. o rus.........

>Ja.............. ........

aou tai ............

rnaà«Sel......if anada War Loa n. 91
1931

Vi t ory Loan. . m

1987

qonieai Toronto

AskedI Old ,Sales Askedi Bid

s~ê

UN
11500

213180
Silfo

153780
lO~O

Dominion Textile Comnpany, A.

Lau en id P pe' O .. . . .. ....
LDtfOlIA srctonC

Me iamn LitlqA Poer.........
Mt.ae o tight Wood, alhnd Compan

ýiAUtem ttd Papar C..............
Lya» V1anmcto -...............

Nanional UBrwts, et ad Pvr.
Nova Strseel oal CO...............

Dabentw e Pl'k.......-A

ONaioStl rorias, .td......

ort ico Pl... ............
Prc Brs

Dotailo RUia t ih owrC . .
Rio in anei.......................

Pioran Papeo... ....... .. ... D

Sao Paulo Trmway...........

Steel Ca. of Canada.............
Wabasa Cotton............

..... ctl...... ....... .......
...~ .......................
... . .. . ... .... . .

4sked Sid Sitlt Aakad 1114 Sales

6O........ 

... ... .........

A Newspaper Devoted to
Municipal Bonds

T HERE la publlsbed in New York City a daily and

yenrs been devotedl toi municipal bonds. Bankers,
bond dealers, lavestors and public officiais consider il
an authorlty Ilis fieldc. Munlcipalîlea conaîder It the
logloal mnedlum in whleb to announce bond offerligs.

THE ]BONDà BUYER
67 Pearl Street New York, N.Y.ý

- -1- -- ,-

25, 1919.
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$132,253.00

CITY OF MEDICINE HAT, ALBERTA

SALE OF DEBENTURES

Tenders endorsed "Tender for Debentures" will b. re-
ceived by the City Treasurer, up to noon of the Ninth Day
of August, 1919, for the purchase of the fellewiug issues of
Debentures of the City of Medicine Hat, individually or col-
lectively:-

Construction of Spur Tracks
Purchase of Industrial Sites
Improving Parks ............
Deficiency on Storm Sewer ...
Deficiency on Trunk Sewer ...
Market and Right of Way Pur-

chase ..........
Rebonding ............

Debentures
ci xnaturlng. Amount.
5 April 1, 1945 $11,700.00
5 Âpril 1, 1945 16,000-00
6 April 1, 1945 14,140.00
5 April 1, 1955 9,214.00
5 April 1, 1955 17,199.00

5 April 1, 1945 11,000.00
8 July 1, 1949 58,000.00

All Sinking Fund Debentures, Interest Payable at the
Union Bank of Canada, Medicine Hat, London, England, To-
ronto, Montreal or Winnipeg, and the National Park Bank,
New York.

Copy of Financial Statements forwarded on request.
The lowest or any Tendçr not necessarily accepted.

G. E. BASKIE, C.A.,
City Treasurer.

DRUMIELLER MUNICIPAL HOSPITAL DISTRICT, No. 3
PROVINCE OF ALBERTA

ISSUE OF $50,000 DEBENTURES

Sealed Tenders will be received by the undersigned up
to Saturday, August 2nd, 1919, for $50,000 Seven per cent.
twenty-year Debentures, repayable in Canada in twenty
equal annual instalments of principal and interest combined.

The highest or any tender not necessarily accepted.
HAROLD A. BROWN,

Secretary-Treasurer,
Druptheller, Alberta.

CITY OF ST. BONIFACE

Notice to Holders of 5% Treasury Notes of the City of
St. Boniface, Due July 2nd, 1920

Treasury Notes of the City of St. Boniface, Nos. 1 to
100 under By-law 1128, and Non. 1 to 100 under By-law 1129,
due 2nd day of July, 1920, will be redeemed at par and
accrued interest if presented for payment at Toronto, Ont.,
Montreal, Que., or Winnipeg or St. Boniface, Man.

JOS. C. DUSSAULT.

TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned -
to and including the 2nd day of August, 1919, for the pi
chase of the following issues of Debëntures of the Town
North Bay:-

(1) $25,640.75 for Sanitary Sewers bearing inten
at the rate of six per cent. per annum, repayable in twen
equal annual instalments of principal and interest.

(2) $21,000.00 for improvement and extension
Waterworks system, bearing interest at the rate of six rcent. per annum, repayable in twenty equal annual inst,
ments of principal and interest.

(8) $5,859.28 Local Improvement Debentures for Sai
tary Sewers, bearing interest at the rate of six per cel
per annum, repayable in twenty equal annual instalments
principal and interest.

Delivery to be made at the Royal Bank of Canada, Nor
Bay, Ont.

North Bay, July 16th, 1919.
M. W. FLANNERY,

Treasurer.

TOWNSHIP OF CHARLOTTENBURGR

for
ceived up to August 4th, ný

SCharlottenburgh Debentu
jal instalments, interest at

GEORGE A. WATSON,
Cleri

Tender
fer the pui
Public Schi

Parcel

SCARBORO

the Township of Sci
issued by the Townsh
VIS:-
ible in twenty-five e
ber 15th, 1919, endin
t -per annum. Coupon
r. Interest accrued a2
ts of principal and in

ble in thirty annual
5th, 1919, ending Dec

annum. Coupons pý
terest accrued as froi
of principal and in.

ids of the undersigmf
day of August, 1919

NEW FINANCIAL FIRM FOR M:

The Mexicen International Corporation 1
ated under the laws of Delaware to engag,
rations in Mexico. Offce, will be main
k and Mexico. The offeers are: Preside
espie; vice-president, George J. McCarth:

IL DEBENTUR-ESý FOR SALnE

Vonum
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DIVIDENDS AND NOTFICES

THE CANADIAN BANK 0F CO'MMERCE

DIVIDEND No. 130

Notice is hereby given that a dividend of Three per
it. upon the capital stock of this Bank being at the rate
twelve per cent. per annum, has been declared fer the
trter ending 31st August next, and that the saute wîll be
rable at the Bank and its Branches on-and after Tuesday,
1 Septeniber, 1919, to, shareholders of record at the close
business on the 16tW day of August, 1919,

By Order of the Board.
JOHN AIRD,

General Manager.
Toronto, 22nd July, 1919.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIEND No. 38

Notice is hereby given that a dividend of 1 U% for the
ee months ending June 3Oth ' 1919, heing at the rate of
per annum on the paid-up Preference Stock of this Corn-

ly, has been declared, and that the sanie wiIl be paid on
16th day of August next to Preference Shareholders of

rord at the close oi business, July 31st, 1919.
H. L. DOBLE,

Secretary.
Montreal, July lOth, 1919.

E RIORDON PULP AND PAPER COIMPANY, LEITED

COMMON STOCK DIVIDEND Ne. 14

Notice is hereby given that a quarterly dividend of
%l bas been decIared on the Conunon Stock of the Coin-
iy for the quarter ending June'thirtieth, 1919, payable
>iist ftft.>entb, 1919, te shareholders ef record at the close
business on August eleventh, 1910k.

By Order of the Board.
F. B. WHITTET, Secretary-Treasurer,

Nomtreal, July 17th, 1919.

DIVIDEND NOTICE

Notice is hereby given that the regular quarterly divî-
deîid of 1Y45/- per cent. on the Preferred Stock of Lake of
the Woods Nlillîng Company, Lirnited, bas been declared,
payable on Monday, September lst, 1019, to Shareholders of
'record at the close of business on Wednesday, August 20th,
1919.

By Order of the Board.
R. NEILSON,

Assistant Secretary.

Notice is hereby given that a dividend of .3 pet cent.
on the Common Stock of Lake of tbe Woods Milling Com-
pany, Limited, for the thr 'ee months, ending August 3lst,
1919, being 2% per cent. fromn the earnings of Lake of the
Woods Milling Comnpany, Limited, and one-hail of 1 per
cent. front the earnings of the Sunset Manufacturing Com-
pany.. has been declared, payable on Monday, September lot,
1919, to Shareholders ef record at the close of business on
Wednesday, August 20th, 1919.

By Order of the Board.
R. NEILSON,

Assistant Secretary.

TEE MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dîvidend of Three per
cent. for the current quarter, heing at the rate of Twelve
per cent. per nnvum, upon the Paid-Cp, Capital Stock of thîs
Institution, ha been declared, and will be payable at iii
Banking Ilous. ini this city and îts Branches on and aiter
the lat day et August next te Shareholders of record at the
close of business on the l5th day of July.

As regards new stock paid Up subsequent to l5th May,
in full or in part, the rate of Tht.. pet cent. for the currext,
quarter (or twelve pet cent. per annuni) will apply propor.
tionally front the dates upon which payments were made.

By order of the Board.
D. C. MACAROW,

General Manager.
Montreal, 26th June, 1919.

~ardian Assurancef Co>mpany
ited, of Lndo, Englmud Establlfshed 1821

Capita Subscb .d ........ l0,Op,00o)
Capital1 Paid-up .......... $ 5,0,0
Total Invetmnts Exceed ..... $40,O0000

i Office for Canada, Guardiau Bilding, Latrai
LAMBERT. Maniagur. B. R. HIARDIS, Assistant Maa.,:.

L¶TOIIG & D.WflT, LiIted, GesieraI Agents
36 TOR~ONTO STREET TORONTO

Pirst British Icouronne Comepany ettabiIahed ln Casnada A.D. 1804

Phoenix Assurance' Co., Limted
l'IRE of London, Englaud LIFE

Pounded 1792
Total resouroes over ........ ....... ,00
'De sitwithi FedralCovernment and Investtn.nti aaasi480.

fo euiyfCanadian polcy holders only .aoe.d .. 2.,00.00*

Agents wanted in botb branches. Apply to
R. MAcD. PATERSON, Manager
J. B. PATERSON, 1

100 St. Franois Xavier Street, M.mtreal, Que.
for a hsui vrar's revrsioaary bonus nt that date.
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RECENT FIRES

Telford Garment Co. Leass at Rock Island, Que. is Larg-
Darnage front Bush lirt, 'Net Known

Belleville, oit-JUly iS--The saw iiil owned by -Mr
Muisclow. North HsigWas destroyed. No insurance.

G»odenicli, on 1.-Jul y 17-The stable of the. Colborn.
Hotel, on Hamilton Street, was dstroyed.

Halifax, N.S.-Jtily 18-Tii. watrehouse sud offices,
owned by T. A. A. DeWolfi sud Son., ware destroye<i. Cause,
plumber's blow-pipe and a raui of linseed oil. Estianated
loss, $15,00, Jargely covered by insurance.

Kingston, Ont.-July 24--The piiotograph gallery of C.-'
E. Marrison, A. E. Treadgold's store und a she s hie par-
lor, were damaged. Estimated loss, $10,000.

Montreal, Que.-July 22-Ten houses on Chiabot Street
were daitisged. Esitimated loss, $7,000.

Newmarket, Ont.-JuIy 20ý-The home of Col. E. H.
Lloyd was damaged,

Ottawa, Ont.-July 1i$-The residence of C. F. Wiiitley,
160 Cooper St., was dauiaged. Cause, lighted cigarette.
Estimated loss, $20,004).

Rock 1.91usd, Que.-July 15-The factory of the Telferd
Garmenlj Ce., and a tenement house next door were destroy-
ed. Estiznated loss, $40,000.

Timtietowrt, Ont.--Juiy 18-TIi. barn aud contente
owsed by Jas, Robinson, Smithfield, ver. destreyed.

Thoreld, Ont.-July 1l9-Tiie basket factory ownea by
Gardner's, Pine Street, the. cooper siiop owned l>y the. Mapl
IAaf Milling Co, and the. MeMaiii lieuse on the nerthai ide,
wqre destroyed. Estimatedl lois, $25,000, partly covered by
insuraeuce.

Toronto. Ont.-July 2'2-Tii, store occupiod by Messrs.
Pinn and IRubbin, 409 Queeu Street W., wa-s danxaged. Esti-
mated loss, $14,000.

The. building occupied liy the. WhiIte snd Allsu Ce,, 57-9
Sherman Street, vas damaged. Cause, dlefective chuuney.
Estimated lois, $500.

West Point Grey, B.C.-JuIy 1-Over 00 acres of land
were destroyed by bush tires whileh lasted ever two days..

Winipeg, Man. -JuIy 16- TIree lieuses on Toler Street,
owned by Thos. Jackson snd Sons, were destroyed.
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LicERED TUEDOININION

BT HTUE FIDEUITY-PDENIX~
FIRE INSURANCE COMPANY 0F NEW YORK

HENRY EVANS, Prooidant
5 %NOW WRITING INSURANCE AGAINST

W. . ALDTN EXPLOSION, RIOTAND CIVIL COMMOTION
W. E BALWINWRITLE, WIRE OR PHONE FOR RATES

CANAI>IAJI HEM> oM-E PROMPT SERVICE. LIBERAL COVERZ
ST. Jom ft., MONTREAL FÂCILITIES FOR TAKING C"'~E 0F LARGEST UINES

Royal Exchange
pO<JDED A.D. lm

ligas ornez voit CABAnA
ROYAL EXCHANGE UILDING,

MONTRBAL

Si* Lame, OUI" K.C.M.O.. Quebec
J. 8ý . . Eso,, K. C. . Winnipeg
B. A. Warrn Bejo. .S . ilax, N1.S.
Stit VINBO1I1? MimituiIR. Bart..

Chafrao . .... Mofltreel
J. A. J.eeluw. Manager 1."auaitu Dtpt.

Aanwmr Bàppy. General Manager

Corr.espond.nce invited fron, ruaponsible
gentlemewn in unrept'esented dittriatà re flre
End CaaUalty agencî.es.

Assurance

. Heacl 0111cel
Royal Exchiange. Londoni

isBaa
rÏIE ANX F LNLANu

R1A AEH COTT. J, LM#TD,

tUe -A1 -W CHJALS. . ENA
CENT «TYARRY L.N~N SAili THER

P. HCI BALBE

Head 11106

The Northern Assurance Company, Ltd.
of London, Eng.

AcçumuLATsrD FunDS, 1916 ................... 3M,935,000.00
Including Paid up Capital Apxount, $1,460,O00.0

Bea Office fer Caida, U Notre Dam.e Street West, Neutroal
O. 13. MOBRLY. Manager

PIRETHE AT MBL
BRITISH CROWN ASSURANCE

Corporation, LirmIt.d
OF GLASGOW. SCQTLAND

uneDM.4be N1 ELE. STAR & BUITISII DOINWIONS
EN ANCE OMPUANY, IETED

Htead Office Canadian Branch . TORONTlO
Liberal Contracte in Agente in Unrepresented Districtsl

Brit ih Asvwrica
FIRE, MARINE, Il

JOI
mil
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WESTERN Fie aie uo
ASSURANCE COMPANY n obile, Explosin,

Azaei ... ..... ... ... . $7 . S .W Riots, Civil Coin
Lo... Paid Aince olWamizltje 74 O O.OO mSotin & Sti&s.

BOA RD OP DIRICTORS
W B. ME] KLE, Presidsnt and General manager

SIR JOHN AIRD JOHN ROSICIN. ILC.. LLD.ROS?. BicKERDSIHE (Montreul> Z. A. LAaIJ. K-C.. LLý.,LT. Coi- HENRY BROCH< OIO. À. MORROW. O.B.E.ALFRED COOPER (LoIIdon. E~n. LIE T.-Coi, ina HoN. PItBDBRIC
H. C, COX NICHOLLs
JOHIN H. FULTON (New York.) 8814 -0a. Sit HENRY PRLLAIT.
D. 0. HANNA .CV.O.

S. HUY E. R.WOOD
Head Office: TORO.NTro. Onit.

W B. MEIKLE. CS . WAINWRIOHT.Premident and Gene,.]1 Marnagier Seet.ry
JOHN SIME,A ,Pl;GEAssistant Geea MngrAs.i nt P er etaryE

BR111S1 IILIIJFS'INSURNNC[ CO PN
E#tga4U.h.id 1855

AGENCIES THROUOHOUT TH1E WORLD

Fire- Marine - Automnobile
Toronto Agens. WINDEYER BROS. & DONALDSON

Hlead Office for Canada, 36 Toronto St., Toront.
Manager for Canada, C. R. DRAYTON

ATLAS
Assurance Company Limil

Fouaided in the. Reig of George iI
Subecribed Capital ........ .................. $1 1.0c
Capital Paid Up ................ ..... ..... 1.32
Additional Funde. ............... ........... 24 72

Thec company enjoy. the hightret repuatation for pi
and lAi>4'al tettleimezut of c1aime; and will be glad to re

apiJcations for Agencie.froin gentlemen in a po8itri
introduce businiess.

Head Office fer Caada- 26à St. James Sit., Mont
Matthew C. Hinaw, Brsanc Manager.

N
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D. 1714)
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Prosidat and Manager ... W, J. WA
et1 Vice-President .. * . H M 1J

2.indV1e icePrtdn. «'ALH3Ï.C. RUTH8B
Brd Vie.Presidont .. oa. P. B. LUSSI

*.Oretatp ... J . JT. N<

DIRSOTORS
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'mm 183fl ~Canada Ireacà -liN ïb
H» OfieNotrdACCIDENT 1"[à~ AND LIFE

DIRECTORSAsuaeCrortoLmedofeuStld
Jas. Carruthers. Bsq. uac oprtoLiieo «,Soln

la* * . ChevelUer. Rmaq. PELHO HOWLAND. THOS. H. HALL.
LIE PO L sir Alexandra Lacoste. Canadien Advsory Director manager for Canada

Win. Maison macph.rso. Torono Agents, S. L. MOLUAN. LIMJTED
Bal.

LON ONsi trr«iedrcWUa THE
Taylor. LL. C,,AI 

C ID N

LOBEclarinerIOmsoaAssurance Ce. of Canada
UwLewis Laing. Paréonal Accident and Sleknoe
Assistant Manxager. Automobile and LtabtiIty Insurasice

I. 0. Simipson. Depqati Inspeetîon and Insurance of Stemms Boliers
Assitent Maae.TORONTO. ONTARIO

P.d Office A40fita
r Cansada: Enceed 0
DRONTO$8OOO

agie St ar
iritish Dominions
INSURANCE COMPANY UIMITED

0Fi LONDON. ENGLAND Hiead Office-Corner af Dorchester St. Weat snd Union Ave.. M1osemAi
RIDDEL. Monastir E. C G. IOHNSN, Aad. M.nq. DIRECTORS:

DALE& COPANY LIMTEDJ. Oarduer Thotnpson, President and Manattini Ofrector.
DALE& IOMPAY, MrMDLews LangV[ce-preeldent and Secretary.

GENERALAGENTSJAS Carthers. Bsq.. M. Chevalier, Hsq.. A. C. Dent. Bsq..
MONTRAL ANTORNT John nain. Osq.. Sir Aisauýndre Lacoste, Wm. M oison Macpherson. ESQ.,

MONTRAL AD TOONTOJ. C. Rimnmer, Psq., Sir Preder-lck Wtlliams-Tatylor, LL-D.
________________________________________3. J. .Snp.on,_Agitant Seoretary.

A BRITLSII COMPANY Tl CANADA NATIONAL FIREI
I ISUOACE SOCIETI or CANTON, IITSINSURANCE COMPANY

ESTABLZSIEEP 1881 HEAD OFFICE: WINNIPEG, MAN.

Head Office HO-INGKONG-
Geeral Manager. C. MONTACUE EDE TOTAL ASSETS - $2,468,523.08

1 Wffice fof Canada, 36 Toronto> Street, Toront ACanadian Company huvesting is Fonds in Canada
Mvaaâger for Canada. C R. DRAYTON GnrlFr asrneBsn#' rnceA SS ET S OVE R $1 7,000,00 eoa i.lmruc uiesTasce

ýral Agents, Toronto MUUTZ & RAM* APPLIJCATIONS FOR AGENCIES INqVItED
TORONTO OFFICE; 20 KCING STREET WEST

Fie arn ndAtmoieLYON & KNOWLAND>. Aet

ý,NRWICH U''NONx

&5CIETY IMLTED

PIRE INSURANCB
ACCIDENT &n SICRNEIBU E1MtOYM16'.IAD1LMT
PLATE GLASS AUTOMOBILE IUSURM4Oi1

lHEAD Owia FOR CMAAA Norw'ich Union Building
12-14 WlngoSt.sSLEakt TORONTO
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