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Motorize Farming This Year I
Increase lin A creage-Large Immigraion Inb Canada-I'ossibilities
of Wheat Growing in Canada are Enormous-Pienty of Land
ai Lorv Prices For Immigrants - MacI#inery is Beginlng ta
Revolutionize Farmî,sg -Inventions Corne a; Opportune Time,

By CHARLES W- STOKES

fu AN ADA must grow more wheat this year.- But
~,merely to repeat this noît-arguable fact <loes nut

bring one single additional acre under cultivation.
The desired end-more hetanobv-Iously Wi attained
only by one or both of two methods, either more w-heat
per acre or more acres under wet

The flrst, depending as it do-es uponi cause-s mostly
beyond human control, can be omiitted front thsdisc-
sion. The second is therefore the only logikal solution.
Either the mari who is growing wheat aIready muiist grow%
more, or else the mani who isn't growý-ing ilt iiisi ro
sorte now.

The Canadian fariner ini 1917 grewV ;-34 Million
bushels, whicbi was less than h.e grew in the two preced-
ing years but probably the. best lie could do iii the face
of natural obstacles. With both patriotic and pecutn*liry
motives to actuate him, practically evýery Canadian (arr,
wbo can grow wheat is doing Sc>. Limlted as lie is by
the. possession of only one pair 0f hands, lic lias probablyPI
reached the lihit of what h.e van growv unies, lie re-
linquishes sortie other branch of agriculture -- i which
case there would t-esult a storm of indignation at the
then-impossible prices of bacon, eggs,, milk, vegetables
and beef.

The number of wheat-,growers lias, of course, ini-
creased to scme extent. Sixty-one thouisand immfiigranits
entered Canada from the. United States hast vrear, amiongst
whom were a large anber o0f agriculturists-a larger
proportion, indeed, than in most previous years. In the
three prairie provinces, whither most of tliese immigrants
went, there was in consequence a large amount of new
land broken. There w-ill be a greait nyn more imimi-
grapts coming in thi- yepr, war or no %var, for whieat
prices are higli, prairie land is cheap, and a good cr-op
wll pay for the land in the first year.

PVobably, too, the back-to-the-4and publicity lias
borne some fruit. Probably a certain numIber of city
wvorkers, partly- in a desire t> help the cause, partly at-
tracted by th. profit of raising wheat at a fixed prive of
$2.21 per buslbel <witli a not-distant prospect of an in-
Crease), part1y to beat the higla cost of city, living, are
now growing- wheat. Let us hope sol, at any rater, if only

B-ut (een theni-
'lhli s is the daIN <if vnthn"Noiefrxape

tha:t Ulien Ille ;rtiIhl, Nliniisteýr wants 8oýo,ooo) more
mlcii, hie pasa splenidid tributel( to what hias hecen donle

tg) date, but Ilivlude -Ee hn-; anld gets hi,. men.
fin 1917, Caaahdnal 11 millin ac(res producîng

wbaneakrly fourteen of hchwr ini the prairie pro.
ine;but even the there are ,40million aicres Ii

C'anadal, \%ithoult goling to the robl of linluding theý
Yuikon and Ille N*or-l\th-esIt ertori(eS.

It wvould, o!l Iouse (b ridiculous to) ugct tlat
vryone o! iltheac should Ixu producing wheat.

MNilllio)ns -Ç themii arc alieady producing so)mething9 eise
inisenabesuch as, bacon or. hec!; other milli101ns arO

afl'orested, roc*ky, mnineral-bearlig, clay, 'swamp, alkali
or usuiable \'t unlssthre arc flot numiierous othler

iilions. sNtiIl remlainling thiat should bc producing wlicat,
Canlada1 wouild not bu iii tii. colonizattgin gameit--would(
nita 1w able to utilis sloganl o! -1,11 World's Future
Brezld Bakt"for _,34 million buishls, while tliey sotind
liket a bi)g qntyare but :i drop ]il the b ofe the

wldsnecdS.
The prairie prov-inces, for instance, have ani acreage

of 4ix0 million. 'llie esiate ia been miade, and as far
as 1 11;1w lisnye en iptetat zoo million acres
ar'e sulitable for ('tiva.:tltin.Th area aictually cliae
to aIl crops, according to thie incomlple-te data tlliat car'
bulx, t~ from goeaetstatistics, is about zc>
million tcre; tht 1, to say, abolit lo peýr ct.of the.
estimiatcd resouirces. Ini other wods 1a this, the mlost
stuFpendous, mioment in thle history or the wvorld, M0pt
cent, of thc best irh.t land in, Ill. British Emlpire,
capiable of produtcing eniough, food to feed for a year, at
the. mlost mlodecomuttin f roml 30x) tg) 40) million)t
peole, is lying idie.

Conscript it ? his (Iemagogic solution is chaira<teriaed
b)y a1 ce(rtali ineptîtiude whlen it ik remembe111xred thait while
there ar cultr in land the4 sameit as there alre specui-
lators in stocksý and in f(xod, tlie .majority of this land is
lield lither hy the goverram-ent, wlio wilreadily ieanly

no-tuocmile over eighiteen yeairs of age î6o- acres
oif il (r.., or by owneqrs who wvould rea-dily seIl it te any.
ene w.ho could pay the current market price. To scs
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the reaisons for thie great amount of '.Speculative" land
that is now on the market would take too long;- in brief,
it cani be said that there are very fwv speculators who
would flot now seli at the market price. Ia fact> a ques-
tionnaire sent out by a large developing agency tu non-
resident owners of western land reveals that many such
owners would consent to any reasonable arrangement,
even the bare remission of taxes. Conllscating this
- speculative" land would be a waste of time unless every
acre of ît is laid under contribution to the, nced of the
hour, which is to grow more wbeat.

It can be laid down as a broad principie that every
western former is farming as much land as he can handle.
Numbers of them have during the past two or thrce ycars
invested mucli of thçir profit f romn high.-priced wheat in
more Iand-many are actually holding at this moment
more than they can properly manage. WVhat is wanted
is not land, but labor.

There are those who say the labor problemn will adjust
itself. The chief attraction to lalx>or is always its com-
pensation; and with the slackening of munition work
there is the possibilîty of a movement towards agri-
cultural work. Last year iberta farmers paid an
average summer wage (according to governmnert statis-
t'cs) Of $76.09 per month including board.

But even then, are weý much nearer averting the
danger of world-starvationi, which, according to an
economic pcssimist, is due for three years henoe if the
war keej>s up that long? The reail problemn is to speed
up production not by putting more men on the land to
produce in the saine ratio as their predecessors, but to
contrive that cach man, new and old, wilI produce more
per head.

Farm labor concentrated on a small area is intensive
and non-expansive ini outuput. It is his family of growiiig
boys whicb enables the small farmer to dispense with a

hired man--only that and nothing more. But the Outpu
of farm labor can be increased per head spread over
la.rger area and motorized. Ten mcn cannot plOt4gl
a z ,ooo-acre field any quicker than one man can plough
ioo-acre field-with horses ; but two mca can plough
z ,ooo-acre field conisiderably quicker-with machinery.
*Therein probably lies thc chief hope for more wheat.I

it entirely impracticable that these millions of acres of Ian4
which lie idie through no fault of their own, nor generaill
of their owners, could flot be brought under cultivatioi
this ycar by a gigantic program of contracting? Ther.
are any number of farming contractors in Westeri
Canada, most of whom -are open and able to accept mon~
work; but thc average contractor requires-and reason
ably-quick payment, which may range from $500 tb
$2,oo0 per quarter-section, and as things are at present
there are few "speculators" who, could put up tha
amount. Private or public financial backing might b,
made available-and surcly the financing of wheat
growing is a legitimate outlet for national money ; bu
failing any movement to provide such backing, is it im
possib 'le that the Dominion of Canada could not comne ti
.a reasonable arrangement -with the owners; of this idl
land for it to be used this year by the Dominion 0
Canada ' to grow more wheat by motorized means?

To "syndicate farming"-which means, broadly
farming by machinery on a large scale-many objections
mostly social, can in normal times be consistently urgcd
These, however, are not normal times. Machinery i
even now breaking land in England wherc most kinds c
machinery wcre neyer known before. The Allies want th
wheat; we have the land, we can get a reasonably larg
quantity of machinery, we cari, by making farm' labo
sufflciently attractive, get the labor. Not to bring- thes
elements into ç%ombination is to make our own resource
an idle boast.

3Many Deposits of a Low Grad..-Very Little Âttempt at
Development

The "United E-mpire," 'the magazine of the Royal Col-
onial Institute, ýin describing the oul resources of the empire,
Outines those of Canada as follows z-

volume 60.
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FRIENDLY SOCIETIES IN ONTARIO

Resuits of Life, Sick and Funeral Benefit Instirance in 1917-Total Insurance in
Ontarîo is Over $1 50,000,000.

A CORDIN1 to the annual report ,)f thtu Onaro,) i~tof Friendly Societies, there are twent\--seensoie,
writing life insýurïnce in aro ajid oýnv bundred
and thirty-five writing sic], and funeral benefits. A

summary of the life buisiness i5 giveni on this j),gc.
The largest life business is \writte2n b\ tht Canadian

Order of Foresters, follcow\ed in order by- the C-hosen) Friends,
Oddfellows Relief, United Workrren, anmd Macbe Tht.
latter, however, has rnuch the largest total buies sin-
surance in force totaling *3-59),S24,687. The oa Arcanumn
and the Catholie Ordetr of Foresters alsoa havýe lar-geý tol i
$246,382,1î61 and $1:50,942,5oo res;pectively.

Thefollowinig societies write life ins.urance in Ontari'O
only :--Commerciail Travellers' Association; :Knighus of
Malta; Mutual Masonic Compact; Ontairio Comnmercial
Travellers' Association. Total benefits; of 27Qq>wr

paid during the year.

auiim1nhe. ue.d ,o ol1

~~Xmount ~ q1 .dfr .k C1it.............$XI 1ý,77

CROP PROSPECTS ON SASKATCHIEWAN

The statistics branch of the department of agriculture,
province of Saskatchewant, gaeout on th(, [oth 1111A11t the
folIowing information regarding the uheat crop of thtý pruý
vince:

The average height of the wheat was frein four to fivc
inches, oats frein two to three inches, while barley %vas jusi,
througii the grouixd, or one or two inches i height. Tht warm
weather of the prectding few days was just what w-as -needtd
for the growing g-r#in, and crops gentrally werre in goodl
condition. Tht only damage reporied ma-, that resulting
froin the frosts and whxdy wtather a few weks previous,
and mudi of this damnage had been repaired by rceeding.
Cutworms had also been noticed in somne parts,

GANADIAN WAR SAVINCS STAMPS

Il lias now been practically decide4( that war savings
Stiamps- Will be' iSsued by thr Dominion go)vernmeýnt, although
they may nlot be on sale for sont( tirne. The schemne has benr
succeýssful in England and in tht Uitied States. It is re-
ported iliat Sir legrbe-rt Ameis, NMP, ill havlcarge, o? the
arrangements.

An order-in-coun-il bias beecn pisscd p)rohibiting the ex-
port from Canàda of hides an-d leather, Tht order is, it is,
reported, due to depletion of Caniadian stocks. Another order
has been passed proihibitîug the exort of trsfor moto1rý
cycles and inotor vechicles except under license issued by the
enstomes departinent on the apprnval of the War Trade Board.



TUE MO

GAS COMIPANY INVESTIGATION

Iucrease of Rates fias Been Gencral Throughout Ontario
-Cost of Operation lis fIigher

e
Soine time ago the consumer&' Gas Company of Toronto,

apphied to the city council for permission to increase its rates.
The council requested the city auditoýr, Mr. Walter Sterlin.-,
and the commissioner of finance, \Ir. Thomas l3rads.haw, to
makre an investigation. Theïr report was submit-ted to the
counicil a short time ago, and contains important information,
not only regarding the operations of the Constuners' Gas
Company, but also of other companies, introduced for coma-
parative purposes.

The capital stock of the c'OMpany is now $5,250,465.
Since 1887 the new capital issued bas been as follo.ws:

1887- 8rooooo.oo was subscribed at $i8o.32 per each $ioo.oo
1889- 125,000.00 t ci 176.60 d
1889- 175,000-00 l' 14 175-10 c
189- 100,000.00 lé f 1()8-25 cd"
1893- 100oooo.o "g ' 183.04 ci f
1900- 50,000.00 4 Cd 215-47;, lé t
1903- 50,000.00 te " 29). 15 1 " t

1903- 100o000.00, di" 102.86 lé e
1904- 100,000.00 dé et 200.00 "9 l
1904- 250),000.00 dî99 210.00 le
i1906- 250,000.00 "4 1 200.75l

1907- 300,000O0 di 19o.66 ce
1907- 450,000-00 " 180-44 "

1909- 250,000.00 ce" 203.91 "
1910-- 500,000.00if 999d

!911- 384,500.00 et 192J64 cl e
1913- 340,500.00 di z 66.84 9 "

1913- 157,000.00 de " 16.o5 l " 1
1917- 478,700.0 di ' 150.00 li

Average price $i84.5o

Company. There is charged againîst it all repairs
niewalzi reguired to be made tu Plant and buildings.
accuniulated as follows during the past four years,
January 31st:-

1915...... ............... $,255,004,0o
1916........ .............. 1,412,257.00
1917................. ..... ,537,820;00
i918 ....... ... 1t,662,972.00

It iniglit bce surtnised that the fund is being unnecessý
creased, but when it. is remejubered that practically
paries have been withlioling making important rcpý
-newals, extensions, etc., during recent years, owing
abnormally higli cost of money, labor and niaterial,
be realized that to insure the future continuance and el
of the undertaking it is essential that the f und s]
znaintained ini a strong position, so that when norma2
tiens prevail the company may proceedc with impro%
and extensions which have been temporarily deferred.
again, it must lie remembered that at certain intervabi
life of such a utility. extensive and costly work ha:
done which far exceeds the annual increment to thc

,and therefore preparation mnust bc made for sucli emerï
Not only is the compariy, by statu-te, perrnitted te ni
this fund, as it is doing, but,' in ur judgment, it is
interest of th~e consumer that it should do so, and es]
during such abuormal times as we are now passing tl

the operatiens of the comp-,
weals the foliowing: After
ng charges, the dividends to
ilding renewal fund appropî
year ending September 3t1

thre year ending 3oth Sept
of which deficits were char
year ending 3 oth Septernber
iv did mot nermit it t0 se-t as

lus the average amnount paid by shareholders for
>during the last thirty years is $184.5o. Divic

tited te, ic per cent. per annum upon the par vali
cir, not IlPon the amouivt paid therefor. The av(
return therefore upon the shareholders' investine

r cent.
Le low price obtained in 1917, namely, $ 15o.00
), was undoubtedly due te the general decline in mý
which had taken place in practically ail public u~es, and to thre higirer income return which investir
ly yîelded. WVhile iu i19o9 and îgio itivestors regi
-0f 5 per cent, as a reasonable one for such a sec
stock of the Consumers' Gas oCoinpany, and
*therefere, to, purchase new shares at $2oo.00, t<
ent. is regarded as thre return which thre stoczk sb
e144.5c, being the mnarket price thercof, These
btioned in explanation of thre view held tirat tire
ioul-d continue to receive -,ibout $200,00 for each $id
stock sold, as, it did years ago-; also te point out
n thre pâst the company ceuld secure new ca

a-t a cost of about 5 Per cent, the rate is now ne
r cent., or an increase Of 40 per cent.

und lu 1915 ,toýod at
,33,00. An exalninm

hat source the fund

Volun

,36o,700-00
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SIJBSCRIPTION RATES
Ont Year SiU Montlus Thre. Monthi Siagie Copy

$8.00 81.75 $1.00 1e Obsu
ADY!RTISING RATES UPON REQUEST.

The Monetar Tlme. was established in :867, lhe yeat of Conederatioa.
It aboorbed in ioô9 The Intercolonial journul of Commerce, of ILoau'aaS
id X87., The Traie Revicw, of Montreui; and the Toronto journal of
Commerce.

.The Moceteary TIaies doe, not mece.saffly endorme th. stataeentma
opinions of its correl2oode11ts, noc does i h old iteif resposibhe therafot.

The Monetary T - s invite% information front its ramiers te &i %la
teluding front les columni fraudulent and objectIomabIe aivfertstnats.
All laforuattou ariii bc treated conuUentilJy.
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Whea ebangîng your mailing instruetioms, be aura en mess. fuy bot*
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Ail mailet papers are sent direct tô Frldmy evanlmg tra, & ml.

seriber alli recelves his paper Iste viii confer o, favor by compla1aig e.
te, circulation department

f THE MOBILIZATION 0F LÂBORI

l'hi acute situation that bas develtpedl in the Labur
market, b-oih in Canada and the United States, again
brings 10 the fore thc pereninial problemn ot praplerly
miol>ilizing tht nation 1 s la]bor power. Tht outbreak of
war found Canada faced w,,ith a serious situaition), Ii
wvhich unemploymcent and the ciosing downi ot 'indutits
brought the ix>untry to the verge ot an eoou rss
The sanie situation arose in the LJnited States, giving the

tmost coniCerai to the authorlIes everywhecre. For a
tinme attention was centered upon the prolncri ot fitiinig
work for the unem-ployed ; but the sudlden expansion ot
war w-ork reversecd the wvhole situation and sutb;nergcd thte
problemn, for thec tine being, of ha'w bcst toc-odnt
the labor and industry of the nation. h

t will flot dow,%n. li
outbreak of war lu

i fundamentad war %%
riculture. In the la
uation i the securhin
ý,gricu1ture 1 n'o doul
easonal occupation;
es which cause- a sui
; regular intervais.
yely .va£ted; andti
wastc ot - labor tn
ers-etnpioyiniei anti
eo-ordinate the labor

~tter,
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tcederal àiuîhortýv, 1-h Unitud States basý afforded suf-
lii<iexm l the xlw iiicîencyc oi piurcly local ad-

innitrtinof urlslabor.
A svtrnu fdri laor ibureauxii wouild cffect mnany

vÇooill ~d ('11 downl tht ense of :1ad1 inistration,
l>e-us ditllCed bN L silv xeutvehcd It ks rea-

[onbl lu xpetht .1 tiuple>r peronnel wvould be
' ued ur tli ede.lspevso of abrbureaux,
c:vethlteployvtd thicein coulld be broughît unIder thle

()lp if th CiNil Surýice A4 i. MocvrIt is ncessiiiy
Z- Itk4 the- nion;al \le-% t thtor probleni; to rise

abv xloal prejudices; to win tht upor of organized
labo)er; and, abolal, io swing thte p)restige- of thec federal

ovrmntand parliamencrt behlindi thtc %hole schemle.
Buit 1  hte tht es slut imay lx, it is of imperative

importance that the problemn he attacked now, to thle end
thai olur coooic Jife shahl not b lx.te at the close
of the war,

1 RECONSTRUCTION IN UJNITED KINGDOM

ig of 'lhti Brilish Labor Party, a short tume e;ince, gave to
>t i tht( worid(, ils programme- o! poîlica(,il andoti ooiei recon-

hbut struction aific lie. h t programime which, if carried
rpitus ile elff ect, ixstnd accortiing to) the bellef of Mr.

Thtis Arthulr 11hinderson and his confrères, to ]ay thtc founia-
he t ions of ai new social order. No dob)tlt thec labo)r Parties

crgy ani thtv ofiliî l' urope, ex Fcleace to ulsher inI full
the demiocra tic control ; 13utt theyý are likely to lie disappointed

andi insofar as hnesof at funidamiental nature iii tiplomlacy,
politics anti industry are- lo beý aiconiplishet-i overniglht.

1 the Specificaly, tht British Labor P.aty tiemantis thte ea-
tauix 44orcemeint of a miinimumli wvage- for aIl woôrketrs; tht
lobrs, demnocratizalion of intiustry byý giving lablor a voice in ils
lions managemecnt ; the ,iiniig of taxes to) large incomecs anti
de a lorlunies matie tiuring the war; and Ilhe appropriation of
inces the surplus %eailîh of the- nation for the commuiin gooti.

The Thecse are gliterirg haes To what extent canl lhey be
the rnsue froni the rvalnii of theo)ry ani speculalion into

stder the hard tacts of everydav life?
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At the conclusion cf the war- thc Uli"tcd K ingdomi wil
face a stupendous task in dealinig with thie dlemifirzation
cf 8,ooo,oo>o workers, 5,000,000 of whom are at present
engaged in military and nav al service. To throw thîs
vast labor force upei the counitry at a time when war
ordlers have ceascd, %% uild cilf(e<t tc0nomie paralysis. The
British Labor Party lias ai least made one construc tive
proposal-that plans 1-e Îimcediately perfected for the

car inm of retnattîinal wcorks, su that unemploy-
ment ui111fnot be periîkted te dfevelop, at least to any. ap-
preciable degree. The gover-nmient, cf the United Kirn-.
domn has itself declared its intention of spcnding £t300,-
ooo,ooo sterling upon the building' of cottages for the
working class. Great power stations for the development
and dis;tribution cf eleýctricali cnery my aIse) be under-
ta4ceii, as wcJl as tlhe extension of the nation's systemr of
lighit ralasand canals. It is ob ilitat, il~ na.tlional
enterpries on a hutge s;cale are stairted, the dema,;nd for
m-aterials fromn privnte industry wi ll gradiuillY resuilt in the
re..estalihmenit cf thic normal trade and industriiy of
peace.

'We are not at aIl convinced that the xar bas deinon-
stratedi tht ueirt of State aidminisýtration over
private enterpris.e, or Ilhe c;ipacity cf uniformned masses
of men te direct and control indlustr-y. As for a minimum
wage, it is clear that hlbor cannot get miiore than it pro-
duces-and not even ill that it produces ; for otherwise
capital would not be attracted te fields that prove ut'-
profitable. Inordiniate Labor demands will ki111 industry,
both dornestic and foreign ; for it is plain that a high level
of wag-es, and excessive costs of production, dimiinish a
nation's powýýer te comipete in thec neuitral mnarkets of the
world. 'lhli future cf labur is to be found, net in short
heurs, inelficient work, and airtificial wages, bti
technical and trained efficiency and inicreased production.
A just return to capital, commrensurate wvith the risks of
industry, and the loyal co-operaktion of trained and
efficient Libor wvill do more te safgurdth standard of
living and advance truc demeocracy than) the vaporingýs cf
any Boîsheviki class, whether at homie or abroad.

CAIýADIAN MANUFACTURES AND THETiIF BOR
The Canadian Manufacturers' Association appears te

have definitely decided te reepen tht tariff issue. Tht
plan cf cainpaign lias beeni very thorough, and involves
flot only activities cf the association itself, but aIse of
co-operating erganizations. A few weeks ago tht Cana-
'dian Industri.al Reýconstruction Association was formed,
with the avewed purpose cf considering after-the-war
preblenis -of industry and tradc. Tht president cf tht
association is Sir John S. Willison, and the directorate is
practically identical with Canadian manufacturers' in-
terests, Now it bas been propoýcd thiat a tariff board
should be created, which would be a governiment body
having for its duties the investigation cf tariff question-s.

Mr. S. R. Parsons, in his speech last weelç, at the
annrual meeting of tht Manufacturers' Association, pi-e-
sented a streng case for tht interests cf manuifacturers in
Canada. Generally speaking, ne use was made of any
"infant industry," or other time-worn arguments. Ht
presenttd bis case straightforwardly as in tht inttrests cf
Canadian manufactures;. What he did succeed in doing
was in pointing eut the prominent patriotic part which
they have played in the war, and certain reasons why
thoir interests should bc maintaintd.

Whether it is intenided that a general programme of
Wlîiher tarifis bcl h put forwvard, remnains to be se-en,
Accordîng to the manifeste of the Canadian Industrial
Reconistruction Assocciation, this xould seem to be the
caseý(. Th'le present is, hoeea decidcdly inopportune
time for a programn 4f this kind, and it would inevitably
lead te the breaking up of thic Union Goverinent and of
a recurrence of party politics more bitter than befere. If,
on the other liand, it is mecrely the intention te mairitain
the present degree of production, the activity on the part
Of Ilhe manufacturers wouild seem te be somewhat un-
warranted. The agricultural initerests in Canada have,
without doubt, advanced enormnously during the past few
years, both in organization and in pros-perity, but, as yet,
there has be2en ne organized attack, upon protection. It
may be the intention of the mnanufaictuirers to anticipate
a move cf this kinid, but this is not yet known.

In view of the condition of the national finances, the
reductioni 0f any source of revenue is flot probable. Judg-
ing from the last budget speech, moreover, it is evidently
the intention of the govecrnment to evade the issue en-
tirely, and to regulate trade by direct action in the way
of embarg-oes an-'other trade restrictions.'

THE BUSINESS PROFITS TAX

XVith a v icw to encouraging discussion of the busines
profits tax, the Toronto Bureau of Mýunicipal Research
lias issued a pamphlet requesting- opinions of it. ,The
bureau mentions the four test questions as to-the desira-
bility of any mode of taxation. These question-s are:
First, Is it equitable, that is, capable of beîig levied with
fairness? Second, Is it convenient te collect? Third,
Can it be coll-ected economnically? Fourth, Is it conducive
to flhc public bcnefit?,

Th'li pamphlet quotes the answers given in i912 by the
president cf the Ontario Municipal Association. Regard-
ing the first question, he states that the business tax is
flot levied according te whether the individual is or is nlot
able te pay it. It is levied if the property is put to good
use and is flot levied when tht property remains idle.
There seemns, in fact, te be a general impression that a
business profits tax discourag-es industry and the profit-
able use of capital. If the business tax were the only
tax we had, unquestionably this would be the case, and
thecre would be a tendency for property to be left idît,
wvhich otherwise mnight be actively employed. When,
however, substantial property taxes art levied, the same
argument dots flot hold. It could equally be applied te
the income tax for the latter places a tax upon abilities
profitably and4 usefully emplcyed, while it Jeaves un-
touched tho-e which remain in idlerless. The same thing
woul apply te incorme derived from investmnents accord-
ing to whether it were intelligeatly and wisely înves;ted,
or mnerely remained comparatively umproductive.

As te tht second question, it will be admitted that the
collection cf the tax is attended with somne difficulties.
These diffîculties; are, however, alniost entirely confined
to the miatter of assessment and they are no greater in
this case than they- are frequently in the asses;sment of
income or property taxes. The saine may practically be
said regarding the third question. In answer te this one,
the president of the Ontario Municipal Association i-e-
ferred te the frequent cases when tht premnises at the turne
of collection wvere cccupied by persons other than those
who cccupied themn at the timre cf assessment. Tbis, is,
no doubt, an objection, but it is merely a question of
detail, and dues net affect the equity or inequity of
the tax.
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£VILS 0F OVER-INSURANCE

Fare -Chief Tremblai-, director of public safety if fie
prlovinice of Quebec, stated rcently thaýt nzayCity lires have
Occurred because propertie, and stock, were uver-insured by
-o-uallud insuranre aet.He said thart une of lis firemein,
aLCtingý on instructions, had securvd fifteen policies of $5o
cachi on the furnirure las his bouse.tý Rtgarding losses i Can-
ida genrivlly, Mr. TrembLa\ sai: "he lire losses lu thias
courry arc easormously more per- capita zhanx anywhere else
iri thse world, and 1 hope our gounet ill take vigorou,
inecasures. Fifty per cent. of the fire i\astage cain be stopped
if proper laws werc muade and nfrd.The lobs in Canlada
fromn fire per capita is $3.58'

UNITED CANADIAN INSURANCE MANAGER

Readers of T/k Monetary Times w\ill be iasteres'ted to
learas that Mr. Charles E. Berg, wevll known in insurance
circles on account of bis work in coinnection with thse founding
of the Hludson B;iy In-sur.-nce Company ansd bis successfui
management of thet cmpnui 1< w\as purcbasrd by the
Royal Insurance Company of Livorpool, England, bas te-

PERSONAL NOTESj
,MR. W,ý J. T'AiLOR, of the Woodstock Sentinel-Review,-

and "Rod and Gun," lias beent elected president of the Cana-
diari Press A.nsociation.

11R. WV. il. SOMERVILLE, A.I.A., bas been appointed se( r-
tary of <lie Mutual Life of Canada, succeeding Mr. Charles
Ruby, who wa,3 recently appointed manager.

MR. J. WýALTER WÂARDLAW, who began his railroad career
witli the Gjrnd Truuik Railway at Toronto, has been appoint-
ed general manager of -the Central Vermont R"iroad, wýith
office at St. Alban's,, Vt.

A E. R. W\OOD has been appointed chairman of the com-
mittec in charge of the inex.t Victory Lean campaîgn, Varjous,
matters relative te, thse comnins lan are being discussed at a
meeting of the Torontos bondl dealers to-day.

MR. GEORGE H. TtilOMPSON, of Quebec, vice-president of
the Union Bank, of Canada; bas been elected to the board of
directors oif the Bell Telephone Company of Canada. Mr.
'lhompso4.n replaces the late Mr. C. F. Sise, oni the board.

MR. GEORGIt INNES MACKENZIE, formerly -of the Regina
Brokerage and Commission Comspany, is now ins charge of thse
casualty 'department oif Gldfield, Kirby and Gardner, Winni-
peg, ias place of Mr. J. Elmer Woods, who has gone to the

War.
ýMa. A. L. CROSSIN, of Oldfield, Kirby and Gardner, Win-

nipeg, was a visiter to Thew Monct.ary Times' office this week.
Mr. sCrossin is on his way to Ottawa to attend a meeting oif
the Second Victory Loan Comnittee, called for Tuesday of
next week,

Ma WILLIA.D J. HET!ERINGTON~, who was ma-nager of the
William Laking Lumber Company, and 'the Riverdale Luxuber
Company, <lied at bis home 6zi Prince Arthsur Avenue, To>ron-
to, last week. Born ias Toronto, 51 years ago, Mr. Hethering-.
ton was raised and educated lin this city. He was a member
of the Independent Order oif Foresters and of Zetland Masoniè
Lodge.

Tl-. \%

(The 3(onetary Timea Photo.)
CHAS. E. BERG.

cd thie field of inlSurance. Hlis especial conceras ast thse
,nt is the management of tseý United Canadiam Insuramce
)any, with lead office at Sio Hastings Street W_, Vani-
r. This companyv recently secured a Dominion charter.
3erg lias been connected with insuranceý silice 1898. It
n i~oS he moved to Canada from North Dakota and
Âzed tlhe Hudson Bay Insuirance Comspany, the head
of thie company being subsequently moved to Vancouver,
'he connections which Mr. Berg brings to bis new task
itand hlm lin good stead, w b is managerial experi-
wilI prove decidedly advantageous to hin lin this new
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GERMAN SkIIP'PING AFTER THE WAR

Germany WII Find Hersoif in the Background Alter
Years of Inactivity

The following article, written by Herr Oskar Linder, of
Hamburg, a weIl-known Germian authority on shipping, ap-
peared recently in the "Norddeutsche Ailgemeine Zeitung," of
Berlin, and was ,later translated in "Commerce Reports" :

With no branch of (iermany's economiîc life has the world
war played sucli havoc as with German oversea, shippiug. A
good two-thirds of the collective Gernian trade Rleet bas, up
to the present, through seizure or capture, f allen into the
possession of the enemy or been sunk, or else appears to be
gýreatly imperilled.

To this must be added tht frequently overlooked f act that
Gerinan oversea shipping finms have, since the beginning of
the war, despite the absence of any inconie worth mention-
ing, been obliged ta spend, month in and month out, enor-
mous sums for keeping 'their ships lying in neutral harbors
i4 good condition, for harborage, and for the bire and sup-
port of the seamen on these ships--expenditures which have,
of course, graýdually become less with the entrance of tht
majority of the Sta'tes originally neutral into, the coalition
against us, yet whîch still to-day require considerable quotas.
There must, furthermore, bc added tht taxes at home, ,tht
cost of keeping in condition tht ships lying here, tht usual
business expenses, tht support of those eniployets who have
joiued the colons and of 'their dependants, and much besides.

Tht handsoîne profits which seine of the large Gtnnnan
shipping firms, have gathered since 19,6 thnough the trans-
portation of iron ore and coal in the Baltic Sea can, in the
face of 'these expendi'tunes, hardly be considered as more than
a drop upon a hot stone.

If the predicament of the German oversea shipping finms
appears on tht very face of matters to bc an extremely diffi-
cuit ont, it appears s'till more perilous when it is compartd
with the foreign competition that it mnust mect ocn tht world's
stas after the cnd of the war, for the shipping companies Of
the neutral and enemny countnies have earned altogether f an-
tastic sumns during the years of tht war. They have therebY
not Only been in a position to declare. dividtnds of unprect-
den'ted size, but have lu addition to this also transferred vast
sums to reserve and tmnergency funds, whtntby their abilitY
'to compete against the weakentd Gerrnan shippers has in-
creased to such an extent that ont cannot but face tht corn-
ig war of competition with concern,

Noutrai Shipping Has Cained.
There has, fdrthermrnoe, arisen in the neutral coun'tries a

lot of new and, at tht samie time, exceptionally weil capitalized
shipping e.nterpnises that will likewise have a weighty word
to say in tht shipping rivalrits after tht war. Thus, for ex-
ample, in Norway, which surpasses ahl other countries in this
respect, thent were tstablishied in 19t5 no leSs thaix 488 new
shipping firms with a total capital cf ;2o,ooo,ooo crowns [at
normal exchange tht crown is worth $0.268 United States
currtncyJ ; in 1916, 45Q more firrns, wvithý a collective capital
cf 35.3,400,0o0 crowns (according to other estimates actually
5,000,000 crowns).

J{ow large the profits of tht shippîng companits Of tht
neutral and hostile countries are, inay be indicated through
a few examples. Norwtgiau shipping firns, which have paid
the highiest dividends o! ail (uP to 400 per cent.), can here
bc ignored, as it la our purpore to describe tht alterations in
t~he regular navigation service and tht Norwegian shipping
undertakes principally 'tranip service, important, on tht other
hand, are the figures for tht Swedish firmas, which, before tht
war, were con siderable feeders of tht standard German lineS,
but which have now become so strong that 'they have entered
iipon the regular service tbemseIves on have eé'tended and
solidified alyeady existing lines ta such an etent that Ger-
man liues tan hardly count on tht Swedish traffic in tht
fuîture. Tht amounts, for instance, for the year 1916 wert:

Stock. Net profits,
Sbipping firm. ,Crowns. Crowus.

Svea...................... 8,40,000 10,000,0-0
Swedish-Anmerican Line .,4,700,000 9,950,000
Swedish-Lloyd.............. 5,800,000 8,530,000
Transatlantic............... 4,500,000 12,400,000Y
Swedish East A.siatic Line ..- 4,000,000 6,200,000
Sweden-&nierica-Mexico tint 2,800,000 2,830,000
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lu 1917 tht expansion of Swedish hunes made still greater
progress-above ail, that of the firm Transatlantic,' in Gote-
borg, which, before the war, was an insigniicant firra, capi-
talized at 2,400,000 crowns. This cQmpany had at the end of
1917-after several increases ini capital which camne partly
through the distribution of free shares-a capital of îz,ooo,-
OiQo crowns; and, after consolidation with the Sweden-America-
Mexico Line (which likewise can 1ook back over a brilliant de-
velopment during the war), a transportation capacîty Of 172,000
tons. 0f late the Transatlantîc is said to have undertaken an
additîoinal increase in -capital of 1,200,o00 crowns ln order to
take over the bonds of the Viking Company. This conso>lida-
tion would give 'the Tranisatlantic concern a fleet of 44 vessels
with a carrying capacity of 216i,000 tons. la addition, 10
steamers, of 8,ooo tons capacity each, are said to have beeu
ordered. The company intends to extend stili more its lines,
which now go Ia ail parts of the globe, especially those to
North and South America;- and, when it gains control. over
c-onsiderable ready xnoney, it will constitute a competition
against the German North Amnerican lines and agaiust 'the
Hamburg South American steamship companies, that ust be
taken very seriously.

0f the other Swedish sbipping firms, we mnight mention
here the Svea concern, which has increased its capital to
î6,8oo,ooo crowns, and owns a fleet Of (D7,000 tons capacity;
also tht Swedish Lloyd, whose capital before the war ainount-
ed only to about i ,goo,oo>o crowns, but has no* been increased
ta (),700,000 crowns, with a corresponding increase in tonnage.

0f great importance for an estimate -of the future of our -
shipping combines is the progress which~ the two largest
Danisit lines-the Forenede, which sails to North America;
and the Estasiatisk lKompagni, which, as the namne suggests,
runs liues to eas't Asia-have made during the war. The
Forenede. for instance, made in ioî6, with a stock capital of
30,000,000 crowns, a net profit of no less than 4o,ooo,oco
crowns, of which a good îo,5oo,ooo crowns was allotted 'to the
reserve and emergency furids. The collective reserves of this
company amounted to more than -26,000,000 crowns at the-
end of igi6; and its bank credits totalled 44,000,000 crowns.
Tht East Asiatic Comnpany, which, besidles its shipping, trades
in goods, gathered a net incerme Of 47,800,000 crowns on a
capital stock of i5,ooo,ooo crowns.

The large Dutch shipping firms have likewise made enor-
mous profits. The followving 'table presents their results for
îgi6 [the Dutch florini, or guilder, is worth $0.402 United
States currency at normal exchange] :

Stock capital. Net profits.
Shipping tirm. Florins. Florins.

Holland-America Line ... 12,000,000 26,500,000
T bT; in4n, 1<Vflflfl.( ý l TR - Wfl-cLflfl
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The cornpany's fleet has grownl considerably. Thse total
aVailable rieserves amount 10 nearly (63,000,000 Yen. 0f ready
JroneY the Company had at ils disposai ait the end of Mardi,
1917, 5,3oocoo yen. According b reports on1 haiid, thse cern-
piany is supposed te have raised its capital in the meantime
t0 iooowoo yen. That German firmns runaning lînes to Asia
-that is, thej Hamburg-American Line, the Norddeutsche
Lloyd, the Hansa and thse German-Australian Steamship Crn-
pany-wil be ini a difficult position should there ever arise
c-ompetition with these japanese shipping firms, and thit nxo
amnicable setlement need be expected, requires no emnphasis.

The shipping firmas of 'the other couniries of thse Entente
have likewise, especially those of England, obtained excecd-
ingly large war profits. And even though they ,may in a way
have suffered considerable losses in ships through thse subi-
marine war, thse large Englisis, French and Italiani owners of
uines (and alone their rivalry is to be feared) have in con-
sequence of these vcry earrnings been able to maintain their
fleets for the most part at thse normal nunber, and in somne
cases 10 enflarge them, by buying out smaller companies.
Ilesides, they are in possession of considerable ready mcney.
which gives them an immense advantage over Germait coin-
panies.

The important Cunard Line hâd, for instance, li 1916,
with a capital of £-3.800.000 sterling (£î,ooo,ooo of wh ' h
went to a new iss;ue of shares> a net profit of £2,35o.ooo, as5
against £1,350,oo0 in i915 and only £89x,128 in the gooýd ship-
ping year of '9'3. [The British pound sterling i5 equivalent
10 $4.8665 United States goldJ. Thse available funds of thse
Companiy amount to £1,770,000, representing, therefore, xiearly
liaif of 'the augmeinted capital, The White .Star Line has
available funds to the amounit of £2,boo,0oo; ils capital stock
aggregates £3,7o,ooo. The Leyland Line has £6,ooo,ooo in
ready rnoney, bank credits and securities, whereas ils capital
amourits to only £i,200,o00 original stock and £i,7oo,ooo pre-
ferred stock and bonds.

lI the case of thse French and Italiazi sisipping firins there
are, ini addition to thse war profits, quite recently granted
subsidies whicli are to serve thse purpose of enhancitig th1e
conipeting power of the national fleet xin thse period following
upoxi thse war. lI France credits to a total amount Of 360,000,-
000 francs (the franc is worth $0.193 United States gold] have
been granted for thse purchase and construction of seaworthy
ships, to wliich it must be added that French shipping already
before tise war enjoyed the highest subsidies in thse world. ln
Italy, besides an appropriation of i65,ooo,ooo lire [lira equals

$.13at normal exchange]. exemptions f rom taxes for a peried
of several years for purchased and for new ships alilce and pre-
nmiurns on construction have been granted. Thus, a new firm
has been established under governrnent patronage with a
capital of Soo,oDoo,ooo lire, a sum alongside of whiclx thse
capital of th1e largest of German shipping firmi, the Hamu-
burg-Amnerican Line, with i'ts îfto,ooo,ooo marks fat normal
exehange tise German mark is wortis $0.238 United States
currency], makes a modest impression.

lt Assitance Not ail Powerftal.
A survey of thse above data will lead inevitably 'te thse ad-

nîssion that the outloc for thse German oversea shipping
îrmes after the war is by ne means rosy. Thse German gov-
,rximext's gratifying measures of assistance ini favor of thse
;bipping trade do not alter thse situation ini thse least. For
wyexn if thse shipping firmas are granted considerable suais for
he construction of ships to replace thse ones lest, in accord-
ince witli thse provision for the reconstruction of the Gerrnan
nercsaxit marine, yet, on thse other hand, thse sumss to be
)aid out according to thse law are se adjusted that even in tise
nost favorable cases the sisipping finms have at least te bear
Sportion -of tise cosm of reconstruction, equivalent tê thse value
if thse ship in peace times. Thse indebtedness of thse sip-
idngfirms will therefore. in apite of thse law, be subjecte4 to

ct1 4ir,-n,.e, h"rnAlpfa.'j, thirv rdvtiin no-tsqsinn of suffi-

shipping firmns wvill hsave bo apply every possible energy and
influence ini order 10 rec-onquer their former place in1 thse sun.
As things are situated 'there needl be expected no handsome
dividends for years to, corne, even should the higis freigit
rates 110w prevainD be paid for any considerable lime aller
th1e war, which possibility is justly doubîted ins shiýpping circles.,
The profit of 'the first few years will in all likelihood be a>-
propriated, for thse most part, for tise immediate payment of
thse obligations assumeL during thse war and for those 10 be
assumed for the reconstruction cf ships, as well as for thse
completion of the reserve funds, which naturally will have to
be put 10 considerable use.

TORONTO STOCK EXCHANGE' OFFICERS

At tise annual meeting of the Toronto Stock Exchange,
held on Tuesday, thse i8th inst., 'the following officers and
committee were re-elected: President, H. R. Tudhope; vice-

treasi:
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JIIFE' PRIEMIUMS AND LOSSES

Some Uniteil States Conipanles Subject to Excess Profits

Tax--War tosses Anticipated

General counsel job E. Hedges, of tlie Association of
Life Insurance Presidents of the United States, lias urged the
House WVays andi Mcans CoMmittee, which recently sat at
Washling'ton, te clarify the excess, profits tax cétion of the
wvar revenue law, se that jt could not bcefield te apply to funds
held in trust for policyliolders.

The war revenue'act of the United States permits cor-
pora'tions to realize a net return Of 7 per cent. upon the capital
investedi in their business without liabÎlity te the excess profits
tax. The average xeturns realized upon investments of life
insurance companies does not exceed 5 per cent. By 'teclinical
ruling of tht treasuryý department, the companîes legal re-

ere aedenîed recogniition as invested capital. As a resuit
of this ruling, many of the coînpanies may bie made to appear
liable to the excess profits tax, notwitlistanding tlie fact that
thie ratio of thte ir gress earnings to their actual invested
capital is at least 2 per cent. lower than the rate perxnitted te
ordinary corporations witliout payment of an excess profits
taxL

With life insurance companies rehieved of the excess
profi'ts tax upon the ground that tliey did net earn cicces
profits, tliey would stili lie hiable to the saine incarne ta as al
other classes of corporations, as well as to the special tax of
eiglit cents per 8îoo of new insurance, which other classes
of corporations do nUt pay.
Army and Navy War insuraue.

Mr. Hedges sliowed tlie ecouomic and social service ren-
dered b>' life insurance in readjusting conditions due to un-
timel>' death. He aisc dwelt upon tue goveiniuen't's endorse-
inent of the principal of life insurance, sayitng: "You have
in fact organized the entire army and navy into .a great mnutual
life insurance compan>'."

The institution of life insurance, Mr. Hedges declared,
bas becix built up, witliout governmental subsidy, upon mnathe-
matical principles into a vast system cf voluntar>' co-epera-
tion lbetween policyholèlers for mutual protection on a basis;
of cost, plus the expense of administration. Thie companies
are merel>' administrative agencies. Approximate>' 8 per
cnt. Of all legal reserve business, including about 6o Per
cent. of ail business <:arried by s'tock companies, is on the
mutual plan. 0f the stock comfpanies onI>' nine earned and
paid to stockholders in 1917v dividends ini excess of the mini-
mum~ rate authori2ed by the excesu profits law. The total of
these dividends was $436,373, and the average ratio of divi-
denda to capital invested was 8.45 per cent. Only three of
~these companies exceeded tie g per cent. minimum rate recog-
inized b>' the act as exempt fromn the excess profits tax.

Simnlarlty of Mutilai nd Stock C.mffllsa.
In bis illustration of the reasons for and the metheds of

building up thie reserve, Mr. l*edges poiuuted out to the coin-
inte that the net single premîuin is the capital suin or te-

,serve required te furnish the desired insurance under a paid-
up polcy, and that since it le generali>' inconvenient for the
insured te pay~ the net uingle premium at the Outuet, it ils
commuted into'convcalent annual paYluents, from which the
reserve must lie built up b>' degrees. The .aggregate of these
resmes contributed b>' Uic policyliolders constitutes the prin-
cipal item ln the capital of ever>' life insurance compan>'. In
a mutual comnpany it lu the only capital tutil.a surplus can bc
accuinulaied from expense savings or favorable mortalit>' ex-
iipviarr Mi. PA~U~PQ~rnii
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no provision for extra war premium--or if tlicy did, tliey have
been waived-and that of necessity the extra losses under
these contracts, due to the war, wiil constitute an additional
burden upon sthe coenpanies to be met out of surplus.

The insuraxice in force on maie lives of the draft age, lie
said, excee<ls three billions of dollars. The best figures ob-
tainable as to the Canadian wvar lesses indicate a ratio lin
civilian losses in. 191g6 of about 35 per cent, and in Great
Britain cf ab-out 2o per cent. Discounting the latter by hlf,
the prediction is warranted that Amnericant 11fe insurance corn-
panies will sustain au excess mortality Kcf flot less than $2s,-
00)0,000 annually, to defraY which rio extra premium lias been
or can bce charged.

Mr. Hedges infermed tlie cemmittee that tliere bas been
a liorizontal dedline in the value cf securities lield by Amierican
life insurance cempanies and tliat their earning power has
aise beeri materially decreased by reason of the low returs
upon the large subscriptions te Liberty Loans whîcli have
been and wvill be made in pursuance cf wh1at the executives
recoguize as a patrictic duty of thli f e insluraince companies.
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EDMONTON FINANCES

DeJt lias Been Kept Down-lieavy Deficit on Street
Railway But Other Utilities Showed Surplus

According to the annual statement of the city of Edmontonl
for the year ended 31,st December, 1917, the net debt of the
city is now $21,556,948, or about $9oo,ooo, less than two years
ago. The following is a statement of assets and liabilities as
at 31 st December, 1917-

Assamt
Captal-

Lands, buildings, properties, utilities, etc.....$20,29,)31
Expenditures against hypothecated debentures 2,479#0«4
Unexpended debenture funds, advanced to current

account .. ,.................. ...... ,28g:798

-Current- 
$4»,7

Interest......... ................ $ 5,S
TFaxes receivable.............. .6157,075
Accounts receivable and suspense..............301,906
Stores and loose tools.......... ................ 410-449
Capital expenditures unprovided for by sale of de-

bentures.................. ............... 237,570

* 7.112.796

Total assets...........................$31,71 1»571

Capital-
Debentures issued (less sinking fund investmnent) . *2r,550,948
Current account (on debentures hypothecated> . 2,479,0,44
Capital surplus........................562,78 1

$24,598.774
Current-

Bankc overdraf t and special 10ans .... 2,945,303
Accounts and bills pay-able...................744,1638
Advanced from capital accounit.................1,2 80,79,S
Accrued debenture interest and redexuption 1.542,'30
Sundries...................... .......... 18,9
Reserves for overhead depreciation ............. 35,3
Revenue surplus................ «......8,09,

87,112,7Q6

Total liabilities...............31,7 11, 571

The expenditurc and revenue for the year is, sumixnari7ed
as folows:-

Expenditurs.
Departlnents-.-

Assessor and tax collector .....
Auditors ....
Building inspector ...
Childrcn's Sflelter..........
City clerk ..
City hall maintenance........

Comptiollers
Engineer.................
Farm gaol...............
Fire (indunding waýteýr for hydrants).
Hlealth and cemeterles........
Legal and claims................
License and collections..............._

kets .. . .. .1. . -. . . .
ks. . . . . . . . .
ce, (iricluding commission).....
nd...... .. ................
er maintenance...........
,et lighiting .... I........
et cleaning and scavenging........
-ets (maintenance andl repairs ...
rets (fouinta.ins and water troughs ....
ýets (maintenance of boulevards)..
iets <drainage) _ ..... .

~es(destroying noxious weeds) ...
asurer... ......... .......
rellpineow;...........
nts and donations .............
'Test and exejiange ................
)fltiire interest and redemption ..
niasý for vear 1017......................

19,693
1,500

4,042
10,024

4,381
9,820
8,C928
8,847

13,654
1,545

145,584
16,563
7,053

7,Q06
5,357

10,486
84,643

1, 18 Y
10,326
45,122

72,442

,31,664
2,132

ý3,2 80
5,786

34.3
6,017

5(),557
5.3,728

445,004
i,2çco.6o6

Revmnu.
Departments, ... ......... $ 43,641
Miscellaneous ..... - .. 15*175
Absessment................... ,... .. 2,127,488
Interest and exchange...............179,421
Net surplus fron 191........... ýý.-»-ý----ý-...4591

Total revenue.............,......... 2-407,318

The total assessment of Edmonton is 210W $1 12,430>190Y
and the met assessment $î6o,9î7,0Oo. The tax rate for the
year was 26.50 mills, and including frontage taxes and
arrears of water rates, yielded a total of over 83,000,000.

The net assessment ini IQî4 was $191,283,970, 50 it has
been practically cut ini two. Between 1911 and 1912, it made
a mo-st remarkable jumrp from $46,494,740 tW $123,47 5,070.
The tax rate is now at its highest point iii the history of the
city, the rate Of 21 mills last year having been exceeded only
in1 1901 by one-half miil].

BRITISH COLUMBIA INSUIRANCE COMPANII3S

Ffre Losses Low - Miscelianeous Business Gewierally
Satistactory

The ratio of fire Josses to premnims on the business
written in1 British Columbia during 1917 was 24.,5 per cent.,
which is an extremnely low rate. Only one company incurred
a loss greater than its premiums, and in this case the differ-
ence was ntot large. The returns of some of the more im-,
portant companies wvere as follows:

Losses Losses
Premiums. iucurred. paid.

Phoenix Assurance ...... $ 254,359 $ 79,69Î $102,89Ç>
Liverpool and 'London and

Globe' Insurance.
Royal Insurance ..
Commercial Union Assurance
Hiartford Fire Insurance
Guardian Assurance ..
London and Lancashire' Fire

Insurance ......
Northern Assurance ...
Qucen Insurance .....

164,577
I 10,609

104,969
9ý6,904
95,248

00,215

78,942
74,94c,

27,273
29,878
41,903
14,316
17,875

27,730
16,Soî
18,943

40,Q1ý
11,721
28,4(x

misceIlaneous Iisrance.
The returils of mniscellanvo)us insurance are as f

Accident .
Sickzness ..
Liability
Automobile

,ms. Losses, 1
;xO $110,Q47
)21 21,157
r 12 103,920

ýi7 .50,597

14(6 130
()6 ,545

;44 12,369
49 152,880

227
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J ue 2, 118.THE XONETAXY TIllES

Women Should Make Wills Your Estate may be Sma, But-
It is quite as important for women to make their Wiils as whethcr it invoives one or one hundred thousand, it îs equally

for men. In either case, it is of prime importance to entitled to ihe adivantages of Trust Company administration.

appoint an Executor who will bave the lime and abiiîy t0
dop full justice to the Estate. Appointing individuals as This Company welcomes its appointient as executor oi

Executors is frequently unsatisfactory on account of an amat estates., and gives thein the saine care, the same business

individual flot having the experienice, thec leisure or the experience and judgment and the protection of the samne safety

willingness Io properly carry out al ltc details essential measures as larger esates.

tn succèssful administration. Read *Il Gîvo, Devise and Bequrath. "CoPy on request.

Let Us Sand Yàm Our Rooket cet Witi.
<THIS The Union Trust Couipany, Liaei

TORONTO GENERAL TRUSTS Torouto
Bstabiisbad CO OR T O tdHBRP.OO RIA.JMS.pc<Tr

Esaucea: * ttawa Wlanup Bank"*"a Vaaee.vev PrauidetMasserai

Oharteped Trust and- Executor
Company

("Mmwoe Ib ue tl ausi T»"s cou~ny

la authorized to act as Administrat Recriver, Execetor,
Liquidator, etc., without giving security.

An etimate o! the Company's charges for acting in aoy Truste
Capacity wiil be giadiy given. Enquirie sot.icited.

non"u or Diruutovu
lion. W. A. Charlton. M.P., Prest<oni. Col. Noci Marshall. lai Vice

Prosigleui. Sir William Gage, gui Vice-Pvejodeuèi. W. K. George. 5hi
Vce-PriidmS. W. R. Hobba. S. Wmde.Ails. McPherson. J. B.Tudiiope.
D. B. Hean, J. IR. M. Stewart, J. M Perguson, S. Casey Wood. John J.
aibsan, Magttgag Diresio.

Chartred Trut and Executop Company
Twad"ew Batik Buflding Torlonto

Canadian Guaranty Trus3t Company
tIEAD OPRCE i 84AN

Board of DireeSes:

AuEx. C. FRAsER, LT-CoL. A. L YovNa,
Presidont. Vice-Pri5sidelt

Jorn< R. LITT~LE, Managing Director.

HoN. GEORGE W. BROW,WILLUMx Fig]GUSON, 1H. 1-. AVOLPH,
E. 0. CRAPPBLL, J. S. MAXWELL, JNo. A. MCDONA,
G. S. MUNRo, HON. W. M. MARIN, M. P. P., JOHN< E. SMÏruE,
F. N. DARKE, ALEX. A. CAMERON. D>. A. Rassoit

Acta as Executor, Adusinistrator, Trustee, Liquidator,
aud ini any other flduciary capacity.

Tne Sta-nnda-rd Trusts Cooepary
DIVIDBND No. 28

Notice is hereby given that a Dividend at the rate et
9%per annun on thec paid-up Capital Stock of the

Standard Trusts Company bas been declared for the haif-
year ending MOh juste, 1918, anid that the saine wiil be pay.

able et the Head Office of thse Company, 346 Main Street,

Winnipeg, on or after the Second day of Juiy, 1918.
Thse Tramafer Bocks will be closed froin the 16th te thie

3(kh of junte, botis daysinchzsive.
By Order of the Board.

WILLIAM HARVEY,
Managing Director.

Winnipeg, june 3rd, 1918.

CANADIAN FINANCIERS
TRUST COMPA.NY

Head OMilo - - Vancouver, B.0.

TRUSTEE ,EXCUTOR ASSIGNEE
Agents for invesaient in aIl classes of Securities.

Business Agent for the R. C. Archdiocese of V
Tancouver.

Fis"a Agent for B. C. Municipalities.

fiemerad UsXase
Inqwirie. Ias.ted

UeuL..Co. 0. in. DE

1

Lbsolute
Individuals have f oud Our
Debentures an attractive
investment. Ternis orne to

five yeama

The Empire
Loan Company

WINNIPEG, Kan

INational TIrust Cmany
III Limit.d

III DIVIDEND NOTICE.
W Notice à hereby gives tbat s cividend for thi three
mnomifi ending Jue 301h. 1918, ai the rate of

ba en TFN PER CE-NT. PER ANNUM, I
ba endeclared upon the Capital Stack of the Cnmpany.

ansd thai saine wilI be payable on o.ud afier Jaly fat, 1918. 1!
SThe Trausier Books wiIl be closed froin the 2Oth ta the

30tfi June. both deys inclusive.
Ry order of the Board.

W. E. RIJNDL.E.
Toronto, June 5th, 1918. Caneral Manager

june 21, 1918.
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RENT ALND USE AND OCCUpA&NCy INSlURÂ&NCe

Posibiiity of Loss and Zucome is Insurable as WeIl as
Property

Mr. C. A. Macruorran, insurance manager for British»IJurnbia of the London and British North Axuerica Company,Lirnited, discusses rent and use and occupancy insurance inthe "Vancouver Sun,'> as foilows:
Few property owners fail ta Proteet their buildings byfire insurance, but very nxanY People, whose incarne is entirelydependent on rentais, neglect ta provide for suspension oftiieir source of revenue due te theîr building being renderedpartiallyor campieteiy untenantable by lire. In a similarmanaier, manufacturers frequentiy overioak that they can pro-teet by insurance their lois due to cessation of business acti-vities during the period recquired to repair or rebuildi thepremises damaged by fire. Possibly, therefore, a brief outlineof wliat insurance COMPazries centract to caver under a rentpoiicy and under a use and accupancy palicy, respectively,may b. af intueet. The following i5 the rent clause corn-snonly use:-
"This insurance i5 to caver the' rentais of the stipulatedbuildings, whether occupied or unoccupied. The. liability ofthe. Insurers shail net, however, in any event, exceed the netreintais as defined in section 3 hereof, being received at thetime of the haippetning of the lire or that may be actualIyunder ]ease, together, with the es'tiniated rentais of the unoc-cupied portion or portiotis of the said building,

Tornis snd Conditions.
"Tihis insurance i-, hereby granted by the insurers andaccepted hi' the assured, on the. foilowing terms andcQnditions:
f< (i) The. insurance shall cover the net rentaI cf saidbuildings front the time of the. occurrence of the. lire and forthe. period necessary for reinstatement, not exceeding in ailzone year'% net rentai or the. sum insured.
«'(2) In case -of total or partial destruction of or loss byfir, to the. building, it shahl be deemed te be the duty of the.assured, as a basis of settlement of the. loss cf rent, te reuior repair, as the case xnay be, the. premises with aIl despateli.Lois te b. computed from the. date of the occurrence of saidlire, andi to b. determined by the. tirre it would require 'te putthe. premises in tenantabi, condition.
"(i3) The. liaIility of the insurers shial be furtiier linit-.4 to 'the actual or estixnated net rentai of the. building-i.e.,after deduction bas been made for the partial or total dis-corntinwanc, of iieating, lighting, cleaning, elevator service,taxation and for an$' otiier saving, however catused.
«'(4) The issured undertakes to maintain insurance con-current with this policy to the extent of the full yeariy rentaiof the. premises;, as defined in section .3 hereof, ' nd in teevent of thieassured failing so ta do lie shahl bc a co-insurer

for the deficiency.
1'(5) In the event of any disagreement, either as te tiheperiod necessary, for reinstatement, the estimated rentaIs of*ny unocctupied portion or portions or of the actual net lossuutained by the. assured, the. same shall bc left sto tiie judg-ment and deterinination of appraisers or arbit rators, as pro-vided in the. printed conditions of this policy."

No Hardahlp Imp4>ssd,
It will b. obsrved that the. assured i5 required te carryinsurance te the. etent of the full "net" yeariy rentai cf the.prezses, or himseif b. a co-insurer for the difference, andtii.th insurance company excludeb liability for janitor'sservices, cost of fuel, etc... as sucii expenses would b. -diiced, if net entirely elixnina'ted, during the timne necessaryto rendei the, building tenaniable. This latter urovision does

reaiized upon, six moniths being considered sufficient time in
which te restore the, daxnaged building.

Witii respect te use .and occupancy insvrance, no forn
can be laid down for generai use, nor can any rates be fixed,
as the different cases necessitate individual treatmnent. For
example, a plant may operate f ull time during the summer
months and only haif time, or net at ail, during the winter,
and this would niecessitate making provision in the policy
for its varving earniilgs by specifying different lois lirnits per
day by periods proportionate with the earnings. As a pile,
the lois limit per day is based upon 300 working days lin each
year, and the. amount for which the. insurance campany is
liable is i-.3 ocths of the. policy for cach working day the, plant
is entir.ly prevented frein operating, and for a pro rata share
of the proportionate anieunt oxniy thereof, in case of partial
prevention of operations.

U80 snd Osoupmnoy.
Considerable difference of opinion existe , even amongst

insurance cempainies, as te what actually is embraced ünder"use and occupancy," some contending that the term means
profit, and otiiers asserting that it mns net inCarne, but
in any event, the. intention is to reixuburse the. assured for
the lois of money lie dees not receive while is, plant is in-
operative, and the actual cover is a matter te be set forth in
individual contracts betwecrw the insurance company sand its
assured. If the. peiic covers net income, then the basis of
settiezuent cf any lobs must b. what the assured would have
receîved (his receipts from sales, less the cas't of manufacture)
if his plant had net been rendered inoperative. If the. con-
tract covers profit, that profit would not commence until fixed
charges, had been met, inclnding taxes, iýnterest on mortgages,
interest on capital invested ln any portion of the plant which
the. arsured i5 unable to eperate. salaries and wages of em-
ployeeq under contract, or nec.ssary te be retained in order
te maintain organization and general maintenance charges cf
cvery description.

BANK BRANCHES OPENED AND CLOSED

TI
closed

bank branchies opened

t40 tne ext4
alid jan i or'
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The HUmnlon Provident and CANADA PERMANENT
Loan Society moRtTG&GE~ CORPORATION

DIVIDIEND No. 94 QUARTERLY DIVIDBND
Notice is hereby given that a Dividend at the. rate of Notice is hereby given that a Dividend of TWO and

Eight per cent. per annuin bas been declared for the haf ONE-HAI.F PER CENT. for the current quarter, beit'g at
year ending june 30th, 1918, upon the. paid-up Capital the rate cf TEN ?ER CENT. PER ANNUM
Stock of the Society, and that the. sauie wiUl b. payable on the paid-up Capital Stock of the Corporation, bas been
at the Society's Head Office, Hamilton, Ontario, on and declared, and tiat the saine will be payable
after Tuesday, the 2nd day of July, 1918. TUESDAY, THE SECOND DAY 0F JULY

The Transfer Books will ho closed (rom> the I6th t<> th next, to, Siareholders of record et the. close of business nà
>SOth- of june, both days i1icluaîve. the Fîfteenti day of j une.

Dy order of the Board. B re fteBad

HDi.on May CAMstN 1918.r GRO. H. SMITH, Assistant General Manager
HamitonMay. 31t, 118.Toronto, May 29th, 1918.

THE HURON. AND ERIE Thc Oîltaio Loan and Dbbnturce Co-
MORTGAGE CORPORATION

QUARTBRLY DIVIDEND No. 123 DIVIDENI) No. 124
Notice is hereby gîven tiat a QUARTERLY DIVIDEND

Notice is hereby given that a Dividiendi of Three pect Of. for of 2X FER CENT. for the tiree nionths endîng M9h
the quarter ending june 29th, 1918, being at theo rate june, 1918, (BEING AT THE RATE 0F 9 FER
of TWELVE FER CENT. FER ANN UM upon the Paid Up CENT. PER ANNUM) ba been declared on the palîd up
Capital Stock cf this Corporation, bas been declared, andS capital stock of ibis Company, andS wil b. payable at the.
wlll i-e payable at the Corporation', office ini tliis City Company#s Office, London, Ontario, on and after the. 2ad
on and after July 2nd, 1918, to shareholders of record at uynxohroie fecdoteltbn.
the close of business on june 15Iîi, 1918.JunetoSrhlesfrcr fic5hJn.

By Order of the Board. By order of the. Board.

M. AYLSWORTH, A. M. SMART,

London. Canada, May 27tb, 1918. Soi*4t5i odn CndMy 8i 98 Manager

Six per cent. Debentures iNETYU AIG
Itre payable iislf vearlv st par at aybatik in Caada. inl al 53% D -BIENTURE of

Partleulars on application.

The Canada Standard L<>aa Company The Great West Permanent
520 Mclatyre BIOck, Winnipeg 5 /Loan Company

THE DOMINêION SAVINGS
AND INVESTMENT SOCIETY

Mssonle Toimpi. Building. Londm. Canada
Interest at 4. per cenlt, payableo hal-yeadly n Debmntzw.s
T. H. PURDO1M, .C., Presidet *ATiiANIRL SILLS, Manaera

THEf COMMERCIAL LOAN AND TRUST CO.j Hea Office - WINNIPEG
THOS. D. ROBINSONl. Prslsnt. C. W. N. MBENEDY, Vkme.Prs«isai.

WETENMOWRGAGE INVESTMET UJNDERTA1KVf
FRCLIENTS.-. CorepodeceSoict. ,

W . BANNATYNE Mange. R T. HEBRO. Ansat Manater.

- - SECURITY

INEREST ý Paid-.up Capital .. ,..... .... . $2,412,S66.31
Reseres .. ..... S,S&0.13

RM N Assets *7,168,S37.29

RETURNHEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victorias; Edinburgh,
Seotoînd.

Londoun Canadian Losn & Agency Co., Ltd.
Rsw*BLÎSfs. ]MI ai TONG£ &T., TORONT

psld.UpC&pital, S 1.25UAf Rest, $M,0 Total Asse.ts, $4ASMu,
nbOmtI'5 issu.d, oe hudred dollars and uowardi.. one to Ove yrars.

Best eummet rat«s. interest payable half-yealy, Tii.. Dlbnturms arc au
Authorlsed Trust«. Inwstment, Mortgage Loa mnade in Ontario. Mani-
tobi and Saskatchewan.

W. WBDD, Juas,, Sery. V. B. WADSWOItTiI Manager

TUE TORONTO MORTOAGU OUPANY
Qms4wIvl Dividon4

Notice in lureby givea tiiat a Dividend of Two per cent., being et
the rate of Elgiit par cnt. per annum., upon the. pald-up Capital Stocki
of t hie Comany.uw ha. li.sn duulaned for thiecurrent Quarter, snd that the.
«e willb ayal on and after fli J. 191 IO. to sIarthaders of

record on the. bokso the Company7 nt the. clos. of buuiness on I lai t.
By Order of the Board.

Stii Juane 191S. WALTERI GILLESPIE. Manager.
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FINANCES 0F TORONTO

Considerabie Increases ln Expenses anid la Taxatio-
Some Expezises are Reduced-Deht Burden is Ifeavy

Estimales of the ýcity of Toronto for the year 19z8 ini-
clude the large sum Of $ 13,604,8i3 for' 'ancontroîlahieý ex-
pendîture, almost haif of which consists of ý,-bt charges. The
estiniates of expenditure are as follows z-
Controllable:-

Court of revision.....
City relief oflice...............
Special grants..................
-Audiîor's department........... ..
-Cattie market ,.. .... ... «-.
City counicil....
Law department.....
Architec't's department ....
Social service commission
City clerk's departinent
Misce~ilaneous
City abattoir ......................
Assessment departinent ...
War bonuses .......
Park's department
Treasurer's <lepartinent ..
Property departmnent ..
Street cleaning departmexkt
Fire departmeti - .....
Works department ... . ..

$ 4,800
8,928
9,480

16,200
18,224
36,582
43>512
62,710
91,598
94,46q

109,298
il 5,(»2
120,270

238,515
'382,003,
443,173
771,"0
887,00<

1 -340>62 7
1,882,401

Total.............. ........... $ ý6,677,588
Uticontrollable :

Grants, statutory and fixed............$ 14,00
Commission on claimrs..................15,000
Industrial schools............... ....... Y,954
War bonuses...............64,678
Public library..............149,524
Separate schools.....................217,936
Public health..............424,135
Specil works...................495,98<
Provincial war tawý., ................. 605,128
Public hospitals ................ 739,522
Administration of justice..............1, 15 1,499
Board of education ........ ý...........,226,103
Debt charges.. ................ 6,479,954

Total.......................
War expenditure

Grand total..................

L.arge Sunt front TBxatIon.
Thse estimates of revenue are as follows:-

Ordinary:
Canadlian National Exhibition......
Market and other fees........
Sun.dry ... ..
Licenses
'Civie abattoir.................
Administration oe justice
RentaIs front city prcperty......
Civic Car lines ....
Street, rail%%ayi revenue........
Water rates............

and transfers froni 1917.....

13,604,813
3,763,201

2 41045,6(y2

3 5, 000
40,123

74,037
101,700
108,00o
114,400
274,547
300,000

2,362,268

4,410,526

1,527,404

18, 10<7,(672

Grand total ..... , >...............*24,045,602

If Exp.sdlture Unoontrollable.
?se itêms are expressedi as fractions of the whole, as

Per cent.
of wbole.

18.34
6.35

75.31

100.00

Expenditur,
Conitrollable ..
Un cont roll able
W ar ,.. . . . .

Per cent.
of whole.

27.77

100.00

The following are the latest statistics of the city.
Assessment ........................ $605,727,725
Exemptions not included in above ... 87,37$,684
Population...................... ...... 473,829
Area of eity (acres)............25,339
Tax rate: General <luilîs>...............23.30

et School (milis) .. ... »..,7.20
id Total (milis)..................30.50

Gross funded dcbt ......... .......... 100,323,433
Sinking fe~nd.............24,427,757
Net funded debi..................7s,895,676

Surplus R.llzed ln 1917.
The actual revenue for l017 exceeded the estimates b\-~

$238,698, a.nd $69,o86 of appropriations were flot expended.
Both thes" items were carried forward as receîpts for 1908
Every source cf, evenue, exceVting that consisting of rentais,
licenses, fees, etc., reali7ed a greater revenue than was anti-
cipated, and out of 27 departinents or services, i8 spent les'-
than they had at their disposai.

The city's permanent assets are valued at $ 100,042t,539,
while the net debt is $75,895,676. While, therefore, the debt
is high, being about $i6o per head, the city has more than
tise usual proportion of assets. There are, however, about
$7,o00fooo of unsold <lebentures, issued to finance public
works, which had been commenced before the end of 1916,
and during igiR there are $2,740,684 of dlebentures mnaturing.

CITY 0F BRANTFORD FINANCES

The toital receiPts of thse city of Brantford during the
year ended December 3 îst were $948,.390, including $40,000
of treasur-y certificates and *70,000 from the Bank, of Mont-
T-eal. The treasury certificates were redeemed during the
year.

Some of thse receipts were as follows'-
Taxes .... ................ ......... $561,oôG
Water commission..................... 50,00o
Municipal Rail'way Revenue Act........... 22,314
.Hydro-electric.......................... 17,Z21
Sinking fund eaTniUigs........ ....... .... 42,201

Over $70,000 was used on new works, Principally water-
wo<rks. The main hcads of expenditure aire as follow~s:

Expsnditure.
Board of education............. ... ..... $108,070
Hospital.... ...... ..... >...... ........ 23,000
Police ......... ....... >...... ....... ... 23,174
Fire ................... ............ .... 28,375
Streets and walks....................... 22,9-27
Material ..... >................. 30,768
Street lighting...... ......... ... ........ 24,966
Garbage ......... ................ ... .. 17,434
Water ....... ...................... .... 57,000.
Provincial war tax........ ............ 18,1 4
Dominion war Ioan ............... ...... 43,977
Patriotic fund....... ......... .... ... ... 24,500
Interest on general debt............. --... 12,862
Interest on local debt .................... 41,232

Thse following is a summary of assets and liabilities z-
AssdLe

Current........ ................ ..... $ 53,354
Debentures carried over .................. 116,787
Works under construction ......... . . .... 6,991
Advances ................ .............. 110,150
War relief advance......... ... .......... 5,000
Municipal utilities..................... 1114(),910b
Permanent ...................... ...... 1,036,831
Unrealizable ........ ....... ...... 99,000
Local improvememit..................... 774,981
Investmnent . ................ ......... 1,024,546

$4,87,554
Liabilities.

Current.............................. $ 18,027
Special........ -....................... ic9,673
Trust ftunds....................... C, 128
Workmnen's compensation................. 2,000

Waterous Engine Works, Limited .... 2,2_38

General debt...................... ... 2,552,,)40
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WGRKMEN'S COMPENSATION IN ONTARIO

Results of Year 1917-General Increase Due Mainly to
Iligiser Wage Scale-Operation is Expensive

Tise annual report of thse Ontario Workmecn's Compecnsa-
ion Bo)ard for thse year igi7 bas junst beeni made public. TIse
Doard commenced operations on January ist, 1915, so thalt
bis completes thse tird year of operationis.

The industries subject to tbe ac, are divided int two
sciseduies; in thiose under thse flrst scisedmile, tise losses are
-)orne by thse îndustry as a wisole;, in those und&er thse second
scitedule, they are borne by 'tise employer alonle. Tie second
3cisedule ýcomprises sucb bodie-s as ralroads and inunicipali-
ies, where to apporition thse loss would be au obvionis injustice.

In subhmittiisg the report, thse following general reiwof
the work of tbe year is given t-

Thei total amoýLunt of assess'men-ts in scisedule i for thec
year, inclnding- estimated adjustments, wvas $2,460,882.89; the(
nusuber o! emnployers wa, approximately 14,o00; thct total
estimated payroll was $256,58o,ooo; thse estimated nnmbel)tr of
full-year workers covered was 287,750.

Tise total amnounit of compensation in schednle i for 'thse
year, actually awaàrded and estimated still tobt~ awarced. \%a,
$2,434,2o9i.66. Tise amount paid and estimated stili to be paid
for medical aid for tise ha.lf-year during whicit tise medical
aid prýovisions were in force was $167,028.14.

Industries under scisedule _- are not under tisei insurance
system but tise employers are indivi'dually hiable tor paymneu:
of tise comipensatioýn fixed by tise board for accidents as they
occur. Tise amounit o! compensation awarded in htie indus-
tries under schedule 2 durinig the year 'was U623,556-37, $4()0,-
420.S4 of -wbich tras for railways, and $75,815.19 for ffiuni-
cipal corporations.

A separate chapter gi'res tise work isandled during tise
year, witisont regard~ to witen th~e accidents isappenied. Re-
>gardiîng tisis point, thse report sttes: Tisat titis point o! view1
is to be distingnished from tisat oif chapter one ini wisich the
compensation is assigned bo tise vear, in which thse accidents
happened, and 'tise assessplents to thse year for whicis thev
are levied. Thtis latter mode of treatment is necessary in
schedule one industries in ordçr te tix tise rates o! assessment.
It involves in any early report thse use -of estimates for ad-
justmenit o! assessmnents and estimates for compensation stili
to be deait with after tise close of tise year, titus making tise
statemeitt only a provisional one. Citapter one deals wilhi
tise year 1917 in ibis way. Thse final figures for 1917 will not
be available for some time, but wilI be given in the next re-
port, as tise final figures for 1916 are given in chapter five o!
tise preserit report. Tise actual figures for tise worlc hanidled
b y thse board during thse year are, upon thse otiser isand, avail-
aiile imxmedately upors tise close of tise year.

Tise total anlount 'o! compensation aw2a'ded during the
year 1917 -'as $2,913,085.81, $2,289,529.44 being in scisedule- --.. A QA,, cf - ;. , ~ tva iju. " w A

pcnsatiQtif awheed

Medicai? Aid.

Jul v --,. 117 Unde 1h~ okcwîte îaldm
or esatha seen a~ , ae ctîted uvig apciaod not cx-e

medca aind1 surgica id ,, .1nd( hospI)i l d skilItd nursIng''"se't e ni-isr a rc,l <,i the. auden ( h ilce

lic )dnt fn. ns huul Iun inuti n j is'ubepoI[t

A seeueo reîa nd so1gi;1l fees- bias bc-en adopted
bv ~ ~ ~ ~~i th ord1Ieusda gide iii fI xig aloacsfoi

atlso bc, ni arrngd Js Ifat a;pi sil for, bospital acmo
dIation1 ,])Irouglholl t rvne Th'e provincial heitr a,
îulcd ilhat ail hsiasette ogvrmn granTt air 10

be ntitlcd to this grn' uor altints hs aneac
Ipaid( by theWormnsCiîc îo joa1rd,ntwhsn-

îngx thati suIch patient ma ,ý not1 be public tsar patits.
PursutiýiLt 10 11' authoiî c(îî In tho nlIedical aid

amel(ndilenrt ak Tglatiion ua pa, e by\ t11e boad dring
'the yeart 1 requliing Il mpvcis ,ha;ving morec thanii 15 wýork-

menvi tsuiy employcd 1Jt o\ rvîd and hiave( iii charlge oif soine
suitable persýon a filrxt aid( k1t, and71j rquliring ver1y epoe
hav\ing ,- 01 or moe sxrm'(su1v moe, 10 provide, at
hIl, fad oirs or plan11t an emew v rl fit-irom wýith nleces-

sary equipmcnrt and supies nd ti> hiave iho samen in charge
of a1 ck. nurse., or other perso'n svho basý 'akeni a rcog-

ni lid cours of s;tudy ia first aid to the ijrd

Worklng of th. Act.
Thew \year 191 h ee anl excevedingly satisfac tory one

in theopraio of the act. Wokein aiddition 'to reei-ing compensation, air now)\ eio\ ing the benefit of the, neW
me ialaid provison; anTd, notîwithsîanding thev additional

expense, involv\ed. i-, bas; becn loundii po)ssible, with the large'
contributio now ade bv thIe prov"\ince toward exene to)

redceth erplyes'rates of aesmn.Thi; bias been
donc etratv for 1917 in mosb), of til)e important classes
o! nf ty Tihe rates are 1mots vers' Inuch Iowcrv than those
originaily fixedl wheni thve act firsît wento operation. Tise
average rate, per 8 ioIý o! pay, roll uinder the ra'ting scisedulle
o)riginaýliy dpe for lois was' (an imcd $104 ; tie
average rate, for loi5 isder tse- sehedule, as1 filxsal djuîe
was àîc 1 ad thse avrgirfre ate, for 1917 (an esti-
mated)i is os cents. Anl expl,0anation of tise meotbod o! fixing
rates i containe-d in then rate book for 1918.

As as ee~ frquetlypoinited out. Ihe rates in Ontario
areexeeingy owin oprio with thone in o'ther places,

thougis the beelsto injre tsrînnar igiser than in
marie places h- aving higiser rates1 of aesmn.Afeaturel

oef thse Ontarjo aut whIichl musýt br higiy atifcîr to botis
orme n adenpovr is thje fac(t thajt practically all thse

moneconrbue by emoyeIo(rs gorsv to theg workmlten or their
depen dants as cmestnor i, paid for medlical aid.

The state insuirancev svstvem of wortkmen'q compensation
law to which tise Ontrio act belongs bas beeni ex'tendiniz
rapidlyý in recent years. Acts vers \ imilar tO the Ontario act
bave gone mbtc force in Britisýh Coluimbia and Nova ScOtia,
and one bas rieently- been passed ia Albrta. ProperPb' carrîed
out, titis sytmsol echearse1r, more beineficial admr
equitable t an any otiser. P rofits and uInneees',sary expenses
are eliminated. The administrativel bodv in sucis a SyStem
bas no tuotive, t givr 'tie workrmen or- bis &ependants les;
thitn îthev are rntitled to, and no motive to charge thse em-
ployer more tban lie should payiý.

D'YR ftDU8TRY FOR WALKERVILLE

A company ha* been organized and is aPpling for a
charter to engagije in thse manufacture of aniline and ether

dyes in thse town of Walkerville. Ontario. Thse côýmpanv,
w hich will have a capital of $îoooohas been formned isy
Hiram Walker and Sons, distillers, of Wa'l-cerville. As ýoon
as ise charter is; ccurecl thse compariy wiIl commnence bulildingl
a *î.oooi.ceo plant at the -river front at Sandwich uvon pro-
pcrtvr leaed from 'the Casaia ait Company. Tt will also
build a factory at Walloerville to manufacture toluol.
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TO THE SHAREHOLDERS 0F

La ]BanqueNationale
FIFTY-EIGHTH ANNTJAL REPORT, 1918.

The. flftyý-eighlth annu-,ial gencral meceting of the share-
holders of this insý,titioni was held ait t-he office of the Iink
on Wednesday, the i2ith of June, .8 at tbree o'ciock 1).m.

There wer'e present: ess Rodoîphe Auet, J B.
Laliberté, Victor Châteauvert, Naiire Fortier, Charles Petti-
grewý, Na;ýp. Drouini, -Nap. Lavoie, Revds. Canon J. C.
Arsenauit, Taincrède J. PaquLliet, Messrs. Lt.-Col. ýChas. A.
Chauveau, AJph. A. Dechéne, J. F. Dumrontier, N. Arthur
Drolet, Pierre Drapeau,. A. S. Garneau, -Charles Grenier, N.P.,
EIzéar Labrecque, M '.,M. A. Labrecque, S. jules LaRue,
N.P., J. C. Lévesque, James McÇone, ýChas. Noreau. F. X.
Rainville, AIf. A. Roy, Zotique Turgeon, Gee. 'V. Tessier,
Cyrilie Tessier, n..,L P. Tbhibault, etc., etc.

Mr. Rodolphe Audette was called te the chair and MNr. P.
Lafrance ,vas requested te act as secietary.

Before proceedinig to the reading of the annual report,
thse following gentlemen -%vere elected serutinieers, viz.:
Messrs. N. Arthur Drolet, Charles Grenier, NP., Charles
Noreau.

Thse president read thse follcrwing report of thse affaii4 of
the Bank-

REPOR T 0F THE BOARD OF DIRECTORS.
Gentlemen Sharehoiders ý

The Directors have the lionor to submit te your approba-
tion thse resuit of the qperations of tise Bank for thse year
M917-18, by thse statement of Profit and Loss Account, together
with the statement of the Assets and Liabilities Of the Banks

Thse balance te the credit of Profit and Loss, on
, 3otb APl-il, Tf917.................... ...«'''«'"$ 59(,96',5.83

The profits Of the year, aifter paving interest on
deposits, and dieduicting bad aind doubtful
debts............... ................... 4 35, 132 C

Forming thse sumi of......................... $4g5,249.o3
Which hias been disposed of as follows-

l'O Quarter4y Dividends, at tise rate of
o% per annum (ie., 2,1 % payr-
able ist August, 2nd November,
ist February and ist 'Mav .....- $îeooe

To Reseýrve Fund .,...... ý.........î«« ioo, ooo.O
To lpeiainon seuiisand

~for ctienis...........xooocoK. o
To J.?epreciation on liank premiiss. 3 5,000.00o(
Te X)epreciation on fixtures .......... î,oooCX.ooX
Tp Pension Fundi .............. 0.0
Te. Wàr Tax on circulation .......... 2~OOO

t Ille çredit of Profit andi
a balance Of.. .........

4G0,000,0O

$ 35,a49.03

due to thse Canadiani Government. This year, we have made
a scparate itemn of what is due to the GIovernmeflt, so that the
increase on the regular deposits is $88ý7,o44.72. The itemn
mentioned asi ois received elsewýhere than in Caniada"
rresentuis hseof our branchi at P'aris, France.. The% are.
thi> yecar, -$ ,1,1,92 i.ý)i they we re, last year, $1,238,11.6
a smiall diminution of $26,101.3 5.

The Paris brancis, in spite of the wa,,r, showed, up to, thec
end of February, a verv satisfactory increaseL, but the Geirmanjl
,offensive of M'archis ast Lad fur -effect drawings of large
amiounts, and those drawings are repeating themnselves ini
this second German -offensive. We are, however, encouraged
by- the confidence of oLur Parisian depositors, flot only by their
co)nfidence in the bank, ýwhich, whatever happens in Paris.
would reimburse them, but by< their confidence in the fial
utîcess oif the war; otherivise, they would have drawýn their

moneys -on a larger scale.
This general inicrease ef $887,044.72 in the deposits does

net seem large, at first s.ight, but it is a large oneri, if we con-
sider the Victory Loan and the sale of debentures, in generail,
wýhich is mnade by drawings on the dePosits of the banks.
This sale of municipal and industrial debentures is practically
a new kind o-f business ini the Province of Quiebec, as aiso th eGovernment's oans ; ive must elcpect that our deposits- will
feel the effect of such a new departure, at least in the in-
crease, which will be less than thse increase ive would have
expected otherwise.

If, this year, we have been able to increase our deposit,
in spite of the inve-stments of our depositors, the reason is
(lue to thse abunidance which exists in our parishes, where the
projducts; of the farm have ohtained higzh prices which give
to agriculture a pienty and which mnake i<t wbat it deserves to
be : the most prosperous of our industries.

Our boans have aiso increased considerably. We have
contributed, like thse other banks, our share te the Jeans
made te the Government, without restricting our boans to
commerce, to industry and speclally to agriculture, -which w'e
encourage by ail <sur efforts, in giving instructions te ail our
managers te favor the farmers as much as Possible, se that
they niay improve their farms, their herds and ail other

tr has been for thse Bank an exceptional one,
s andi genierai increase of its business. It
)n te makec lengthy comparisons on tise items

statemnent; we wiiI simply mention the

year, notes of thse bank in circulation,~ to the
,9)56 - This year, the~ item is $4,26o,o8o, an
o24, which explains tise $î ,7oo.ooo tbât we
in thse central geiti reserves. This item of
.we curtaji as mucis as possible, shoiws thse

Volumc 60.
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Pension Fund and the War Tax on our circulation are tibe
usual amounits.

The inspection of ail the bankl, itS rnce an-d aece
bas been carefullv ma.ide. Our stf, though cos in
imposed upon it more reszpons-ibjil ily a nor, bl given c1% m-7
plete satisfaction. We have been blge to takec into on
sîderation, in regard to them, the higb cost of life aind hal've
voted thein, outside of the regular increases cfsarea
special war inderity to the amount of 3,6.5

Last year, weepesdthe wish te sce the ernd of h
war before this meeting; unhappily, it goes on miore tjurîou,1ý
than ever. Let us pray and hope that Providence wl ao
the armies of the Allies and give us Peace iii Victory efr
our next meeting.

R.AUDETTE, N. LAVOlE,
President. General 'Ma.nager.-

TO THIE
SMAREHOLDERS 0F LA BANQUE NATIONALE

In accordance with sub-sections jc> and 2o of Section 5e)
of the Banik Act, 191i3, and as auditor for La Banque, Na.
tionale, 1 have the honor te submit thefloingrpt

I 'have compared the abeve balance sheet with the books
and vouchers kept at the Hend Office of La Banque Nationale
and %,ith the certifled returns frein the different branches to
the 3oth April, icî8 ; I have checked the cash and verilled the
securities and other valuables at thse Head Office and at four
of the principal branches of the Bankc; anid, after having
obtained ail the necessary information and explanations, 1
certify that, in zny opinion, this balance sheet represents a
true and correct view of the stalte of thse bank's affair, pt
thse 3oth April, 1918. 

upt

1 have, in addition tei the abcve-rnentioncd, during tIse
current year. checked and verified~ thse cash and securities at
different branches and Hcand Office of the Bank anîd fo)uid
themn te be in agreement with thse entries on thse b-oels of tise
Bank relating thereto,

I may aIseo mention that thse <lifferent officials cf thse Bank
have gîven nie, te mny satisfaction, all thse required informa-
tion concerning thse Bank's affairs and transactio)ns which
bave cornec under my notice, and I consider them within thse
pcwer of the Bank.

OÇýT. BELANCER, L.I.A.,
,Auditor,

Quebec, MIay I7th, igiS.

Moved by Mr. Rod<
Laliberté: That tise re
nients noLw rend be adc
tribution among tic shi

Mcved 1w Mr. Cha

Audette, sevonded by Mr. J. B.
of thse Dixectors. and the stateu-

printed and published for dlis-
Iders. Adopted,
Grenier, N.?., secondcd by Mr.
Ir. Octave Bélanger, accountaxit
56> cf the Bank Act, he appoint-

thse year tgiS-ig, xith the lame

i, the follow
voýtes and -,v
ensuing ye

7tor Châteauv
nd Nap. Lav

Garneau be
coreau, secen

tred to thse Pr
rendered to

ing

GENRALSTÂTEMENIINT-APRIL 3Otis, 1918.
LIA mIL UT ES.

ol tt Bîïkin l ulu In..........$4

Bl,n& l.l du u hrbn', iii

ilng ]là~.udet in th-

ign'ýt paluntr1e..............

Othrc v libilîtie.. ..........

Profil-t andILs acut

i,2$2 30
45,tQU'.k)0

1S4.0u

13,902.34

3,335.55

43,430.00
34,42 5.01

40, 22,3

95,076.90

$37,osg,93o.46

4,335,249.03

841, 395,1 79.49

A88ETS.
Cli "lit coini ..... .. t,6 l.S2

Deoiti the- central gold1 :te

Chvui$ 4,219,081.5

Baane duec by othr baniks in
Canlada...... ................ 85

Baacsdue by iali.îd banlk-

rignl countlries...............381,561-ÉG

Deposit 01t1.h omnonGv
erlnmenit te1 seture baiknt
circu( lat ion . ............ $ 10000

Iniperlil ans1i DoilmioGvrn
ient ecrie .. ,.. 4,46l1,0x0.00

Canladian mncpl rts n
oýtherpbi scrte.....,53764

Railwýay aiohrbnddbn
turcs anil stocks...........,(082,65.74

Cal1 boans on bns e>nue
ndsck....... ........ 2z25,149. 4 2

~eeTotal A\',ssets immle'diatcly
ar: available....
ert, Current lonaddisceunîs in
oie. Canlada (1v's rebare cf inter-
ing est, $55,000).00) .... ,*33227

d <dý Cur-rnt loans, elsebevr thlan in
esi- -Canada..................20000
thse overd-(ue dehts <estimal;ted le

provided for)...............5053
01., Liabilities cf customers undevr
are 1mtters of redit..... *........43,130.0ô
ices Real estate <other than Baik
tise premiisce) ....... , 3961.1

Mortgages on real estate seld by
i. thse Bank ....... 206.888.67

Ban)k premises anîd fîyturesr (iess
anicuntswritten of)....$110521

Other Ass;ets ... ,....... 141,402.08

T 5-5, .5 -a7 . (j

$24,297,352.-7r

R. AUDETTE,
President.

$431M5,ý179.4c)

N. LAVOIE,
General Manager.

june 21, igi8.
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WANTED $1Qe300
Security Value $173,2 19.00

I VE WILL SELL $10,300 Cîty of Courtenay 6%
2O-Year Bond-Prce 923/3

Will seli in lots of $100 and upward. Eacli one bundred dollar
bond will cost you $9150. Interest i. payable half-yearly. The
City of Courtenay is located on Vancouver Island in the m;dst of
one of the fineat farming districts of Britiah Columnbia. It bas a
population of about 500 andi enjoys wliat is probably the lowest
tax rate of eny city in British, Colum.bia, It bas its own electric
light plant and unlîke many other municipalities ta not burdened
witlt debt. Its total bonded indebtedou being only $20,000, of
wltich the above issue forma a part. Courtcnay's property assess-
ment is :

Lands........ ........ ..... $552,969.00
Improvenients................. 220,250.00

Total ................. $773,2 19.00
Theref ore these bonds &re an absolutely safe investaient

inancial Corporation Lingited
Capital Paid Up, $566,220.32.

S BUILDING,,
VER, B.C.

E. B. McDERMID,
Managlng Director
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FINANCES IN TUF, ORIENT

Experiencing Unprecedented Prosperity, Whicb
la Refected in the Republlc's Finances

innual revie w of world trade with special reference
ide of the Far E.ast mnade by the 1{ongkong and
Banking Corporation at its annual meeting, which

as the cherf authoritative review of Oriental trade
ce cach year, shows exceptionally favorable finauicial
;in Far Easiern cotintries during (9[7. While the

'le effect of war wais felt iu all vountrîes, particularly
[s shipping, conditions in China, japan and 1ndiab
i as to give vety favorable returns for the yecar. 0f
ind fluancial year for China the report says i n part:
ithstan ding the miny disabilities, sucli as exchange
-,s, political disturbances, flood,; and' shoirtage anid
tyv of tonnage, under which it has been carried on
e past year, trade in China bas been oni the whole
ry for both foreign and native inerchants. The
roduction of raw niaterials being now b>arely suffi-~
tlie worldl's need.,, it is not surprising thatj the de-
the produce of central and northern China-cercais,
col, oils, hides, etc.-should be maintaineti despite
r rnï- f, A-r1-- -1oe, ovA nçenn,a

Volurnc 6o.



June21, 918.TE ]KONETARY TIMlES

CLÂRKSON, GORDON & DILWORTHI
CiIARTERED AccouNTANTs. TRUSTEES, REcEivEtRs, LîguwDAroEIs

Merchants Bank Building, 15 Welington Street West, TOROMTO

H. D. Lockhart Gordon R J. DdIworth.
E. R. . ClakRon. Establithed If. .C1floi

CHARTR D LOurT O N A T j
902 Poaris Bldg. FrtSet.t .... <AO? Win i .

Corresnon idn. Petderot. Lon. n Bug., Van4couver.BC

GoeEwd.P.A. Atu . EDw .A .CLAB

W. Poeean Morga Wii . HéaïS. B.mpo H. ONO Ont.i dwr
ChaLodo. B.ildigPde et.. W.MACOUVR.

A. 01. Bdwards O. N. Bdwardg 4. C. MeNa4b

KENDERSON01. ]REID AND COMPANEY
OKAUTUUU» ACCOUXTANTIS

WINNIPEG Manitoba MEDICINE HAT, Alberta,

HEICNDERSON, REI»Cl AND PATESON
CHAaTaUED ACOUNTAI<TS

ACADtA BL4OCK, LBTHURIDGE, Alberta.
W. A. liondeffon, J. D. Reid, R, J. RitchieI Patereoo

WINNIPEG'18 FINANCIAL POSITION

The City of WVinnipeg has been well adxninistexed, finaii
rially, during the Past year, according to the report just
issued. The annual statement of the Winnipeg sinking fund
trustees for the year ended April 3oth, 191i8, shows, total
assets amouuiting to $9,100,139, a gain of $957,444 over the
previous year. About 40 per cent. of this total is inve-stedi
in government bonds, or bonds of the city of Winnipeg, the
balance beinig mostly in western municipality debentures,, or
in the Bank of IMontreal. Securities purchased ai a discounit
aie valued at cost, and when they mature a profit wvill, therr-
fore, be realized. Those which woere purchascd at a premînum,
on the other hand, have been written down to par. The total
prexniums written off in this, way amouni to $68,SOS1ý. The
interest earnings for the vea£ were over $soo,ooox, and, after
deducting interest Tequirements, the excess initeresi carnings
are $198,166. In-cluded in this total is an amount of $14,177,
whîch consists of profit realized on maturing securîitiesý which
had been carried on the books below par.

The total surplus income includiag the aniouat carried
forward from last year, WaS $249,o66. Fifty thousand do)llars
was transferred to, investment reserve accounit, at the credit
of which there is $250.000. t 'will be oibserved that the
average interest earned during the vear was 6.123 per cent.,
which is considerablv above the interest estimated in fixing
sinking funds rates. Only one of the investments, the dehen-
tures of n school district, is in arrears, and it is being settled
at present.

During the year $i50oowas wiped off the city's debt
accourit, and during the last four years a total Of $6,oKCo,oou

BERT. R. MASECARUhartered AetoUU"tan
AudlIeW Aeoetrunt U4UId*teW rce

SASKATOON, Sask.

D. A. Pender', Siasor & Co.é
OIIARMTUHD AOOOUNTArTIS

805 CONFEDERÂTION LIFE BUILDING

RONALDg (RIGOS & CO.
RONALD, MERRETT, GRIGOS & C0-

herb.wered Aee.stauhe Auditoie Troute. LeumaSers

Wimipq Saskat»n Eose ,Jaw London, &sg.

P.C. S. TURNER WILLIAM GRAY JAMBES GRANT

P.C S. TURNER & CO.
sncasors ta

LWICG & TUIRNBER

Trust & LaR1 Building,
lWINimm

mocaitufa HiaI BuIlding,
BRIUA

R. WlMuSOU», C.A. .1. D. WALLAOU. C.A. A. .1. WAME C.A.

RUTHiERFORD WILLIAMSON & CO.
44 Adedai4e stoet VeA" ui li mo uiid

Cable Addret..WILLCO,'

ftersented ait Raflai, St. John, Wa~.,Voue

haLS been derdoff the hocoks. T'his reduction mn thie citY'fi-
dcl» is a very aigrecaie onrast to thie heavy increas.es wbich
have been incurred by other Ca in unicipalities. lit is
parti:acoute for by the fact that W\innipecg has paid for
patriotic granîs. etc., out of currcnt taxation without adding
anythiing to thi, dulbî for this purpo1sv. TJhe complete statte-
maent appea;rý, onl aio ther page of this isur.

CARACIAN PULP AND PAPER TRADE

Buillutini NO. 5 i! ilhe Canadi;in Pulp anid P'aper Assoi-
ciation cAils atte-ntimn týo ihe fact that inii he ten mupnths
ending January, iqi-S, ut' impo(rted ppe alid nfcue
of paper Io the vau i!f63083 oat o! thesev goods
(ould have bee ohx).ineid just as well in Canada, ;ind, ]D
viewv 4f the adv rmi trae blance, with the Uitied Stait,,
wýhich no)\ imounits toi00noo pter, Ilhe purchiases;
shoiculdl bi matir bers,

Ca,;naia.n export, o! pullp and paper producîs niow am-ouint
10 about livooo er ;innulM, Or about 20,o for cver'

working day tif the yea;r, Only five yearis ago the total
inanufacturud cxporis weireý arOuInd $~,ooand the traidi
balaine -u, heavilv mgîistu. The pulp ând paper exporta
have played an importânt pa;rt in est;Lbli.ýhing a balance i)]
our favor and b\y ieducing inia poris o! sucbh products. From
the United States wec could tîill further louer oi unfavorable,
balance with that country and increa>e ilhe total Ianeo!
trade in outir favot.

jUne 21, 19IS.
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MUNICIPAL BOND MARtKJ3

l'lt Monctary Times' WeiekIy Register of Municipal
Activittes and Financlag

Kltohno, Oftt.-The city lias sold debentures to the-lnOunt Of $4,64 bearinig intierest at trhe rate of 6 per cent.
Btrathroy, Ont. Mess,, -. Brent, Noxon and Company, ofT-onto, have been aiiarded a block ot $13,835 6ý4 Pet Cent-bonds, payable in 2o annual instalments.
WO011t81ok, Ont.-)ebentures to the ainount of *20,000and $î8,ooo, runnzing for io year., and bearing interest atthe rate of 6 per cent., * ill bc issueid by the city.
DaslnîOUth, 11,.-The tîowj ba.s awarded a block of$15o,ooo 6 per ceii,-. bonds tio il. M'ý. Bradford, ojf Hlalifiix,N S. He offered 98.21 for t0, 'S or 2o-vear bonds.
Counnty «, Pouerboire, ofLt.e-es, C. 1-1. Burgets andCompanY, of Toronto, have purchasýcd a block of $î s,ooo 5,1per cent. 2o-înstalment bonds. The Proceeds will be usedfor enlarging and turnishing the officesý in connectjon withthe county courthouse- and jail. Thecy alsoi purchased ,a block(if $7,000 5 Pei cent, 2(0.4nsta.linent bondsý. The proceeds willbe Lsed for bridge construc~tion and improvemennt of counîvýr1operty.

EdMe.tt.u, Atta.-Tenders for Alberta school district de-bentures were operied on june roth, and the five differentblocks were avarded as follows: Block No. i, Rural, i-v.eais7 per cent.-Lewjs SD,*60;Two Rivers S.D., $5oo;Fifteen Mile Lake S.D., $i,5oo; total, $3,600, Block No. 2,Rural, zo-yeir, 7 per cent.-Amethyst S.D., $î,5oo; WVilcoxS.D)., *î,2zo0; Shank's Lake ýD . $i,ooo; total, $3,700.Block No. 3, Rural, io-years 7 per cet.-Shaftesbury S.D..$1,200; Creek Valley S.D)., $75so; Hillanvale S.D., *1,200);total, *3,i'5o, Thet hroe blockcs were awarded to Messrs. Mac-iieill and Young, of Toronto, ail at 980.Block No. 4.Rural, G-years 7 Per cent.-Hillhnt S.D)., $,3oo. The blockwas awarded no Messrs. Brent,' Noxcon. and ýCompany, of To-ronto, at 97.02. Bloek No, 5, Consolidated District, io-yeair-S7 V>er cenî.-.Sundial Consolidlated S.1). $5,000. The blockwa-, awarded to Mvssýrs. W. L. M-cKimnoon and Companry, ofToronto, at qq.
Viotoula, B.C.-The coirporation of the city oT Victoriaoffers for sale the following debentures :

Due date, Amount.September 15, 1919........... .. $ 2,500.00October 15, 1919 ................ 20,000.00Septeinher 15 1920.......................1,50000
October 15, i1920..250-0
October 15, 1921 .......... ............
May 15, 19)22 ...... ................. 000.00SeVtember 15, 19)25 ...... ............ 0000October 15, 192-7 ..... . ... 384.i8

Total ... . . . .. . 68,884.18
These debentures are a direct obligation of the ciny ofVictoria, arc in denomninations of *500, bear interest at theTate cif 5 per cent. per asnn'm,' payable half.yearly, and arepayable as to both in'terest and principal at the ofice of theBanik of British North Ameriça in uither London, New York,Mpatreal, Toronto, or Victoria at holder's option, They arefrec from taxation as personal property by the pro0vince cfBritish Columbia' a.nd bear the certificate 'of the inspector cfmuiciipalitics for British Columnbia. This issue is offered tethe public~ at a rate ta yield the inves'tOr 7 per cent. per an-riuw, interest to commence from -date 0f purchase.
#8okatohewan.-Thet follawing is a list of authorizationsigzranted by the Local Goverrinent Board from june 4th tolune 7th>, igiS:
School District.-.Currie, $2,000 Io.-years flo ex. 8 per<eot, instalment; John Lavender, Dirt Huis, Sask.
R.ural Telephone Con2panies-Turn Hill, $5,350 15-Years

.RY TIMES Volume 60.

Rural Telephone Companies.-Glayton, $500, Turvin,
$î3ooo W.L. MçKinnon and Comipany, Regina.

SASKATCHIEWAN BOND ISSUE

The syodicate whith recently- Purchased $1,5oo,0oo ofProvince of Saskatchewan 6 per cent. bonds at 94.6z5 and in-terest, offered them at Q6.62 and interest, yielding 6.30 per
cent. The issue wvas oversubscribed iihin four days.

URUGUAY TO MAKE BOND ISSUE

The republic of Uruguî
of the Uruguayan Central 1
utilities from British intere5
posed ta, issue gaverriment b
Pesos, or about $64,0oo,00o
the bonds could be sold 10e,
ta ba Paid in the internation
to create a market in t he ft
t0 be comrpelled to receive i
of their goads ini these bong
the export trade are the mGsa
at Preserit and this would
wealth from the mnost easilv

is eontemplating the purchase
ilroad and a number of public.

.For this purpose it is pro-
id~s to the amourt o'f G)o,ooo,aooo
1 our money. As very few af
y. very high rates would havc
money market, it is Proposed

owing Inanner: ExporLers are
par cent, of the selling price

Those who are engaged in
ýrospcrous class ini the country
be a case of conscrip>tion of
tvalable source.

SALE

c$Sa,ooo of bonds
.H. Burgess and

est. Tht complte
to th.
Comp
list cil
Cana(
Wood,
Domii
N. A.
Brent,
G. A.
Exfori
R. C.

A. Jai
A. E.

T
tcrese.'

irgess & Co. 95.83

95-78,
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mpt firom Dominion
li is good business to isncrease your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
attractive, and you are not required to psy Dominion Income Tax.

Price, 99175 and Interest

Wood, Gundy
ýMontrea1 Toront<o

&Company
Saskatoon

-/0

Yeu casa obtai,, tf,.i 'uter-
est r.ter" with assurance
that yoer mJoflby go safely
inaMated in aound mort-

lihe alue.

Particulars on requ.at.

SAFz-E» INVESTMENTSJc

AL SEWURITIES CORPORA TION LJMITED
164 st. Jams. Street
MONTREAL

fl~LIf

Write

i

FREE& FROM TAXATION
VWe otter *il maturities of VIctory
Loin at 99,, and accrued interest.

DA&Lv
N14VA 00*?iA

?rOiRNTOc>

& Co.

W. F. Malien & Ce. We wilIl buy Mari timne

<BONDS," Province Municipale
offered on an attract-

HALI FAX,, N.S.% ive basi.

Eirtabli.aMd 5.

PEMBIERTON & SON
Bond Deaieris

PAOPFIC BUILDING, VANCOUVER, B..
Rerft.,atoasef: Wood, Gundy & Co., Toronto

l2xe lVax

R.A&.
10^010 of

ne 2x, igi8.
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ION STEEL CORPORATION'S REPORT

Production lias Suiffmrd Through Labor Condtions--
Redomption of Fanded Debt

The annual meeting of the Dominion Steel Corporation,
Limited, was held li Montreal on Friday, the 14th inst. Ac-
cording to the report which lias been prepared for the year
ended Mardi 31st, 1918, the earnings for the year were 441,-
030,112. The following la a sulnmary of the profit and loss
account.
Net earnings (including interest on inveatments

and surplus funds), after deducting ail manu-
facturing, sellîng and admiînistrativýe expenses
and government taxes for the year ending
Mardi 31, 1917, but before charging provision
£or sinking funds, deprecîation and interest .. $11,030,112

Deduot provision for sinking funds, depreciation
and renewalî,, etc.......................... 1,384,241

Interest on bonds and debentures ............... 1,064»209
Less preference dividends for year ending March 31, 1918:
Dominion Steel Corporation, Limited .. *420,000
Constitutent companies.......... ...... 56o,ooo

98oo

$ 1:6oz,66o
Add balance Aprîl r, 1917....................... 7596,892

$15,198.553
Deduct dividends on common shares of Dominion

Steel Corporation, Limited (aggregating 434
per cent.)................................ 1,444,396

Balance March 31, îgî8 ......... ....... 813,754,157

Flanded Debt RouUod.
Diabursements for bond interest have been reduced froin

$1,230,203 to $i,o64,2oc) and there was received for interest
on surplus funds the sum Of $374,076. No deduction froin
profits was necessary to provide for the extinction of discount
and premiums on securities, the entirebalance on debit of
this account hitving been disposed of by special appropria-
tion fromn surplus last year.

During the ycar in addition to the regular. dividends on
tepreference shares of the corporation, and the preferred

stocks of the Dominion Coal Company and the Dominion
Ironi and Steel Comnpany, two quarterly dividends of i per
cent. cach and two cf i Y per cent. each, making 4V- per
cnt. altogetlier, wére paid to the holders of thé common
shares cf the corporation. On Mardi 3 îst, 1917, an appro-
priation of 8,3,000,000 was made froin surplus for speciai con-
struction expenditures and for government taxes.

The capital expenditures for ihe year amounted to $,3,
o731, the chief items heing upon the property of thc Dominion
Jron and Steel Company and principally in respect to its
mines a: Wabana, its coke ovens and blast furnaces. Current
an~d 'working assets have incrcased by 85,638,809) and current
labilities have increased by 81,066,107.

Funded anid mortgage debts have been decreased by al-
most $Y,ooo,ooo. The following bonds and debentures hav-
ing been retired:

Dominion ýCoal s per cent. 3<>-ycar bonds ...... ... 8138,500
Dominion Iron and Steel Company 5 per cent. 30-

year bonds........... ..................... 131,000
Dominion Iron and Steel Company 5 per cent, con-

solidatcd 5per cent, bonds ........... ......... 85,653
Domninion ShpigCompany serial debentures ...... 117,000
Dominion Steel Corporation 6 per cent. 5-year notes 470,606
Emnployees 6 per cent. debentures ................. 17,82(9

$96o,58 8

Produotloei Has FaIIen Off.

The co al output for the year was as follows
Year ending Gross tons.

March _3ist, îqî8.... ........... ..... 3,781,615
Mardi 31 st, 1917.......... ............ 4,279,772
Mar~ch 3 1 St, 1916..... ............ 5,261,198

Mrh3s,1915....................4,550,512
MIarch 315j t, 1914............... ......... 5,047,683

The decrease in the coai output is attributed chiefiy to theý
operation of the Military Service Ac-t. The production of iron
and steel in the past two years lias been as follows, (in tons> :

Year ending Year ending
Mardi 3 Ust, March 3 1st,

J417, 1918.
Pig iron.................3j46,921 332,231
Steel aigots ............... 3ý77,079 374,332
Blooms and billets for sale .. 144,051 139,557
Rails...................... T7,49 5 17,103
Wir e roda for sale..........6ý7,49)2 .73A650

Bars,'................-.-....5,259 1,542
Wire..................... 35,142 27,165
Nails......... ............ 20,175 z6.347

COBALT ORE SI<IPI4ENT8

The following are thec shiPments of ore, li pounds, fromn
Cobalt Station for thxe week ended june 14th, i9z8.

'Penn Cana-dian Mines, 65,975; lMcKinley-Darragh
Mines, 65,821 ; Buifalo Mines, 88,ooo; La Rose, 65,837; DO-
minion Reduction Company, î66,5oo; lMining Corporation of
Canada. 214,922 ; Nipissing Mixiing1 Company, 171,835. Total,
838,800.

The total s.hipments since january i st flow axnount to
13,156,173.8 pounds, or 6,578,1 tons.

DEVELOPMENT OF NEW BRUNSWICK COAL

A group of United States capitalists are considering
investing lin the coal industry ini New Brunswick. A party
recently toured the mrnaitimne provinces witi Fuel Controller
Magrath. Included lin this party were F. E, Peabody and W,.
H. Leland. They propýose investing $500,000 in the fieldsz
lin the neighborhood of IMinto, New Brunswick. The pro-
vincial government is1 understood to be quite in favor of
giving themn the opportunity.

EXOIIANCE
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Port Arthur and'Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortzage Loaüs Placed.

Write us for illustrated bookiet descriptive of
the twin Cities.

Genleral Relty, Cororation,1 Llmited

OSIER & lIAMMONO FIACLAET
21 JORDAN STRFEEr, TOROITO

Deules in Goventn.nt, Munscpl Railway, Ca1t, Trust and
M«ioeilaeous Debeatures. Stck on Lon'don, Eng., New
York, Mcutr.al and Toronto Excbangee Bougtt a"d Soki

on commnission.

Osier, Hammond & Nanton
STOCKBROKIERS & FINANCIAL AGEN4TS
Cerner of Poftage Aveue and Man Street WII'47IPEQ

Buyan Sl!on Coemuioian. STOCKS AND BONDS.
ýO Trono, ontreai, New York & London, Eng., Kach anges.

DEALERS IN

Coyerument, Municipal, School Bonds
and ail List.d Stocks

Special attention given to orders for

Victory War Bonds

W. ROSS ALGER & CO.
INVESTMENT BANKERS

McLeod Building, EDMONTON, ALTA.

H. O'IFL
(Members

Stocks suad Bonds d
Municipal, School Disi
speciaîized in. Write tg

ROYAL BANI

OLDFIELD, 1
luy'

Branche--SA
Canadian Miar

, NVE&TRENT

Canada's Victory Loan
5Y2% Gold Bonds

Price: 98Z
Maturîng lot December, 1922, 1927 or 1937

Fret from aflîncomre or other t.axes imposed by Dominion overanent

BURDICK BROS. & BRETT,
LIMITED

Pembetton nids. -2 Standard Bank 8ld«.
VICTORIA, B.C. VANCOUVER, B.C.

DERALERS IN

Government, Municipal
and Corporation Bondsi

Co"#»zomnc Solictd

A. H. Martens & Company
(M.mbmr Toeoato Stock Exchaffl>

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust BIdg.,
New Yorkc, N.Y. Chicago, III.

DOMINION OF CANADA

VICTORY ]LOAN
0F 1917

(Fýr. of Domuion Jngoffe Taxes>.

pýRJcE 9s;ý &ND INTEIREST
5.76% on the. 5-ye&ar Bond*

5,60', on tii. 20-y.., Bonds
Ciorreg>odeucg InVitdd.

'LouGHEED & TAnYoR, LIMInTE

C ALGARY FNNILAK.Ti CANADA

WE WJLL BUY
Bond& of the foilowing British Columbîa Muraici-
pabittes:

VANCOUVER KAMLOOPS
BURNABY REVELSTOKE
NELSON NORTH VANCOU VER
NANAIMO POINT GREY

Royal Financial Corporation, Lîiteui
Capital "paid up, $566,220.32

SUITE 703 ROGERS BLDG., VANCOUVER, B.C.
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INVESTMENTS AND THE MARKET

News'and Notes of Active Companies--Their Financlug,
Operations, Developments, Extensions, Dividends

and Future Plans

Clty DaIry COMPanY.-The company, which recently de-
clared a dividend of ie4 per cent, on the preferred stock, has
îrnproved ils position since the last annual report. It is
understood that never in the company's history bas its busi-
ness and financial condition been better. The commun amv-
dend was passed in Septemnber, îgî6, and the preferred ini
December, 19iô. lIt is not unlikely, in View of the company's
good showing, that deferred dividends will bie paid off within
the next year,

North Aauerlon Puip and Pffpw.--Chicoutimî Pulp Com'-
pany bas acquired a controlling intere-t in the Saguenay
Light and Power Company which operates an electric light
and power systemn in the town of Chicoutimi, Quebec, and
the surrounding territory. Chicoutimi Pulp Company is a
subsidiary of the North American Pulp and Paper Company,
which bas increased its timber limits by the acquisition cf
thie Battie Island properties. lIt now holds 561,ooo acres of
freehold timbher land afid 700x,000o orn leasehold.

SaiaIt St,. Marie Rallway Company.-The following is a
3tatement of revenue and expenses of the Minneapolis, St.
Paul anld Sault Ste. Marie Railway Company for the m<mnth
of April, 198:-

SMain Line:

penses and taxes,.. ....

ating incorne ,...

$1,514,160-47
1,423,131-13

$ 91,029-34

operatïng revenue........ 1,030,15 988
expenses and taxe,............905,378-31

'perating income ._............ 124,781-57

ffldted MIning nd 8uwltlng Comipny.-The coin-
es tize foIlow&ng statement of ore receipts ai Trail
rroi May _2nd tu May 31st, igig, inclusive, and
>ber Ist, 1917, to date in tons t
any's mines:
entre Star..............477 41,505
e Roi..................477 54,249
Lllivtn.............. ... 1,290 51,988
:. Eugene ... .... 7982
mina ...... ... . 107 23,142
ucky Thought ... . .. 116

G.ibson
'id .. . . . . . .

ne . . . . .
and Eureka .. ..
mines .. . . . _

44

1,49

4,477

ini its holdings, and also experienced a satisfac tory year in the
ayof incomne. The fOllOwîing ib a .tatemfenlt of Îts incutle

and expeniditule z-

Income.......................... $,955,210-77
Expenditure:
Administration expense...........$194,921I.64
Mý,iscellaneouS, charges, including

taxes, etc..................43,31432
- 238,235.96

$1,7I6,97431
Interest on collaterai notes and bonds $55o,o39.oo
Interest on collateral loans, etc. .124,433.92

675,372.92

Net incomne for year ..... $1,o41,6oî.89
During the fiscal year 'the company acquired the outstand-

ing stock of the Southern Illinois Railroad and Power Com-
pany, the Hamilton Utilities Company of Benton, Illinois, the
Hoopestoin Gas and Electric Company, and one -or two other
companies.

Oanadlaft Oonvwere' CoMpanY, Li mitd.-The annual
report for the year ended April 3oth, i918, gives the foliow-
ing statement of profits :-

To interest on bonds................... $ 23,940
To reserve for depreciation .. ,..... ........ 27,000
To reserve for ba<J debts and provision for

war -tax, 1917........................... 21,500
To dividends paid........ ...... >........52,005
To dividend payable May î3 th, 1918.......17,335
To balance at credit ............... 373,316)

8515,096Û
By balance ........................ ... $297,207
By profits of subsidiary companies to date . . 217,316
By interest accrued on Victory bonds ........ 572

$s îs,0()(
The profits from the subsidiary çompanîes is the best

resuit ye't attained by the company, being a>n increase over
last year of about_ $13,000. Bankc lans, which in the last

993

29

4,554
36

53,031

231,269

OMPanY-The
315t, 1918, shows

mauiufacturing,
tnce anîd foreign t

Volume 60.
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IND US TRIAL BONDS
'el[ secured, bearing $Y. with large stock bonus. Write

for prospectus to

PATRICK DONNELLY
16 GRANVILLE STREET -- VANCOUVER, B.C

F. A. THOIVPSON
Government and Municipal Securities

'entera MulIa. llp> and Saskatchewana urai Tele-
pb.u C@.,hbeturs perilite la.

CORRBSPONDENCB 1 NVITED
rnion Bank Building - WINNIPIEG

EýjRNý &CmENCIE
INSURLANCE AND INVESTU

PROPERTIES MANAGED-VAI

DOLE, PEET
INSURANCE ANI
INVESTMENTS MADlE.

e Address, Topeco
CALGARY,

JLL&E
eal Estate, Insur
erties Managed, 1

SASKÂ!

H. MYILI

ted
MU.
Made.

Hlettie-Drennan Co., Limited
Bankeps

Administrators, Assigpnees, etc.

Insupano. a.nd Bornde

Rentai Agents Monoy to Loan

J. o. HBTTLE, manfger SASKATOON

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

&URRMM$R, SOLICIOR AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Lite
Jusurance Company, The Great-West Life As-
surance Co., Thc Hudson's Bay Co., The

1Massey-Harris Co., Limited.

W. J. sowenu. xLC. R. L. RtaiD. M.C. D. S. WALmpuIJ
A. H. Douoîi.A, J. o. 018»N,

Bowser, Reid WallbrIdge
Douglas & Gibson
Solicitors for Bak of British North AmertQa

J. S. CARMICHAEL
FINANCIAL AGENT

fflates Adtuialoeei. ValmaMo..s %ade. PropewstesUaae

SASKATOON, SASK.

L. COFFEE & GO.
GRAIN MECHANTS

TUOUa FLYN efl Ueam e aim a4 IAiu

ne 2 1, 1918.
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EXPENSES AND PROFITS 0F AGRICULTURE

Prices of Produce and of Supplies Have Both Advanced
Substantily

The Northwestern National Bank, la its review for June,
1918, discusses the multiplicity of lines of farma implements,and the po-ssibility of conservation in this field. The Com-mercial Economy B3oard of the Council of Defence lias been

gatbering information on titis subject, and its report concludes
as follows:

"It will be seen that the simplîficatien. of implement lines
will net only save labor in the implexnent factories and steel
tailîs by making possible longer ruas on the machinery; it will
a1ýo release a portion of the machinery for werk on munitions,
ships' parts, etc. In addition it wîi cut down the amnount of
stock the jobbers and retailers will have te carry, thus releas-
ing*'capital for the purchase of governinent securities."

The Review continues te discuss the subject as follows:
"Fra long turne vehicle manufacturers have been askiag

why there should be a multiplicity of wl.dths and thicknesses
of wagon tires, heikhts of wheels and widths of shafts. Very
well; they. have now been stanalardized, for good and ail.
Aise, why shculd sucli rural frivolîties as lazy-backs for
wagon scats, and left-hand plews, both heretofore madie in
large quantities, be allowed, te consume the equipiment of our
factories, the investment capital of our dealers-, and se forth?
Very well, then, lazy-backs are taboo; leIt-hanti plows are
sent te the limbe, where languishes ether dodo luxuries, sucli,
doubtless, as the larboard moustache cup, an.d, perhaps, the
left-handed menkey wrench.

"Aise directing attention te the implement industry was
the action of the Senate, on May 13th, directing the Federal
Trade Commissioner te investigate the cause or causes for
the higli prices of agricultural implements and machinery re-
quired by farmers, and te report 'whether under the facts
found, the farmers are required to pay an unreasonable price
for things they are requiredl te, purchase and use on the farms
ini the production of foed products,, and whether they are
thereby prcvented f rom making a fair profit for their labor
anid money expended toward production.'

"Again, on the day folowing this action, the whole farin
imxplement business, under tht proclamation of thie presideat,
was placed under federal coatrol, entailing the licensing, net
later than June 2oth, igi8, of ail 'individuals, partnerships,
associations and corporations,' engaged in the, business of
the importation, manufacture, storage and distribution of
faxin equiprnent. Unreasenable profits are prohibited, and
equipment shahl fot bce reslId within the saine trade witheut
reasonable j ustifica tions, sucli a transaction being deemed a
'wasteful practice.'

"A later official notice explains that retailers of farm equip-
ment are net required te procure licenses, 'but they must net
profiteer.' Authority fer the prohibition <if sucli profiteering
by retail dealers is given in the Food Coatrel Act. The
Proclamation especially eruume'rates 78 articles, lncluding
tractors, trucks, binders, harvesters, windrnills, silos, fencing,
mnary smnal and large tools, and in fact, ail 'tools, utensils,
implemeats, and ma;chinery required for f arn use ini actual
production of foods asnd feeds.'

"Thus it semis thait with prices fixed for s;uch important
products as wheat and wool that tht farmer has te seil, there
wll bc a corresponding regulation affectiag wvhat the farmner
lias te buy. Fleur andI sugar have been under governinent
contrel for somne turne. The fertilizer industry« was placed
under Federal control on Mardi 2 ist, and aitheu gl this. will
iffect the nerthwestera farner very ittît, it indlicates the

~government olc. An extensive inquiry ifito the binder
twine industry "lias been instituted, thougli the regulation of
the price of sisal, swollcen te the point of extertion, is un-
fortunately beyond our control. The supervision of the sale
of tools and impluments will tend further te stabilize agri-
cultural balance sheets.

141gi Prics Oonpeneate for Hlgis Coste.
"The cost te the fariner of seed, labor, cquipmnît anid

home xiecessities, la higli, but it is offset by increases in the
invepîe frein th(, sale of his produrts andi the inr.rease in the
value of lus land. Farm wages. have net advanced as rapidly
<luring tht last four years as farrn landI values. 'Since the
SCason Of lI9I--1913, up te tht seasen of io916-1917, increases
in prices of articles that fanîners have te buy surpassed the

SIicrease. lin crop prices; during the past season, however,

crop prices have soared ah 'ead, and the fariner lias a better
chanceý for profit on his toil and investinent.

"It is flot so much a question what the price of wheat or
meat'or wool may be, as what their bartering powers are, and
how great an ultimate surplus can be invested in goverament
'bonds or certificates of deposit. An illuminating report has
been issued by the Department of Agriculture showing the
fluctuation .during recent years in the prices of articles bou.ght
by farmers and the vnrying amnounts of these articles pur-
chasable with the proceeds from, an acte of wheat, corn,
cotten, or an average of aIl crops-figures that are country-
wkle in their scope, and not always, of course, applicable te,
local conditions.
AdVAnce In Prloo la Coneral.

"Ninety-four articles of purchase are tabulated in this
government list, ranging froin tin, pans to double wagons. It
is almost a flippant comiment to state that not a single one of
these ninety-four articles commonly bou.ght by farmers bas
becemne cheaper iii price since igog; but, of course, the oppos-
ing fact is that the prices of ail farin products have also in-
creased; we are merely operating on higher levels.

"The.article that shows the smallest relative increase since
1909 ÎS ceai Oil, the 1917 price being 103 per cent. of that of
1909. The next articles on the list, necessary for the mainten-
ance of our farins, are axle grease, crearn separators, coffee
and plug tobacco, the i917 cqst being 123, 127, 128 and 129
per cent. over that of 1909; fruit jars, rubber boots, tedders,
gasc>line, scythes and manure spreaders corne next, in the
order maamed. Going to the other end of the list, the great-
est advances in prices have been made in crude carbolic acid,
the îgîy price being 240 per cent. of that of îgol, the next
few on the list being, in the order of greatest increase,
broemus, hemp rope, lard, binder twine, paris green, calico,
woýoden buckets, tin dish-pans and grain sacks.
Exchange Value of Wtieat la Stlil Ahfad.

"What is most vital to us in the Northwest, however, is
w,ýhether we can get more or less of these articles with an acre
of wheat than we could in 1914, for instance, when the lZuro-
penn war started. When the Northwesterni fariner goes to
town with a unit of agriculturai wampumn as expressed in an
acre of 19)17 wheat, can lie bring back more or lesst luinher,
coal, plows, shot-guns, shovels or sheeting than he could in
1914 with a like unit?

"He can bring home more now than in 1914, these govern-
ment figures tel] us, Tht bartering value of wheat is greater.
There are six exceptions te this lin the i914 comparisen, and
only one of these affects the fariner ver'y seriously. This ex-
ception is binder twine, which shows a disproportionate rise
in price. The returns froin an acre of 1914 wheat would pur-
chase 126~ pounds of this farm necessity, and only 122 pounds
In 1917. An acre of îog wheat could bc exchanged for t5o
peunds of hinder twine. The other five articles on this list
Of 1914 exceptions are hemp rope, lard, paris green, carbolic
acid and broins.

"The rest of these ninety-four items, including sucli
articles as flour, sugar, men's and women's clothing, hard-
ware, wire fencing, harness, and soîne tools andi machinery,
were relatively dxeaper ini 1917 than in 1914 when measured. by
the purchasing power of wheat lin those years.

"In coanparing the years i9gý and 19)17, the scale is net
nearly se uniforin. Seven articles are relatively the saine niow
as then; a fariner, were he se fantastically inclined, might
have traded the proceeds of one acre of either 1917 or ig09
wheat for 22 pairs of gloves, 12 flannel shirts, 5.2 cwt, of barb
wire, 4.3 boxes of screw hoeks, 415 cwt. Of steel wire, 18 halters
or 1.4 harrews. Whule there are onlv six articles that are
more ",expensive" in 1917, as compared with ' 914, there are,
as between 1917 anld 1909, twenty eut of the ninety-four."1
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3)IVIDENDS AND NOTICES I
E MONTREAL CITY AND DISTRICT SAVINOS BANK

Notice is hereby gîven that a Dividend of Two Dollars
forty cents per share lias been declare-d on the Capital

cli called and paid up of this Banki, andI will be payable
its Head Office, in this city, on and after Tuesday, the
>nd day of July next, ta shareholders of record thec i5thi of
,e at 12 o'cloclc noon.

By order of the Board,
A. P. LESPERANCE,

(Manager.
Montreal, May 27th, 1918.

ýNADIAN CAR & FOUNDRY COMPANY, LIMITED),
MONTREAI.

lotice is hereby given that
per Cent. upon the accrue
of the Company lias be,

1918, to shareholders of r
i5th, îgî8. The transfer 1
,Sed.
àhareholders will confer a
Ivising The Royal Trust
ts for the stock, of any ch

By Order of
F. A.

lontreal, June ist, igig

CANADIAN CROCKER

One-
rence
July

iness
Il siot

IT

DIVIDI

lirectors of The
iited, have declai
M) dividend on t.
,ee months endin
[une 2oth., i9î8.
i)er cent. (II y4%)
he three months
record june 2otl

tocli bookcs will 1:
th days isxclusiv
s will be mailetI

By Ordc

iarines,

INCIAL

DARCIELONA TRACTION, LICI4T AND POWER
COMPANY, LIMITED

(Iflaorporat.d Under the Law$ of Canada)

To the BonlhIderi ,l :11,areln Tration, Light and
Poýwer Conpn IinItedç

1 alrn dirccd ib% it Lonnue.awinted in 1915 to
wýatch ove(r 1 re tr'0 of th Bond1holcrs "f ihecoma
to advise ý,ou htomng w( zlhe de.ILay ind complications
resulting fromn 0hw cotnun f the- 1-uropea,;n Waaffect
ing bath the deivry.nd ihe o of iinachiirner .and othor
supplies, it %%Il be " xpsblor the 10npn Fw relm
full payNmenr ]El cash ofI th(. 1nturent on usý Bonds' onl the( îst
Deceniiber next, as as cotcnlae \ýhen the Bondholderb
met in June, îii. Thc Commîrte-,e, in consultattion with ihe
ýDirectors, are, therefore,. f<rntlarînig a plan, the basis cf
which wiIl be the payrnenr usl i. (ash of a portion of the interest1
commencing %%]th the (cupo)(n due îst Dcemiber, 1918, wilth
compensating arrangemnTs for deferring paymnn of tise full
interest.

In due course the plan will be submitted to the Bond-
holders for their approval.

In the rneantrme, the Commrittee -requesr holders of the
Interim Scrip issued diuririg the last three, years in satisfac-
tion of the interest coupons, to defer lodging the sanie for
exchange into definitiv-e notes,

Dated June i8th i, 91.
On behaîf of the, Bondholders' Comrmittee,

T. PORTER,

3 London Wall Buildings, London, E.C. 2.

CANADA CEMENT COMPANY, LIMITED

ORDINARY SHARRHOLDERS

RD DIVIDENO No. S

Notice is hereby given that a div idend of i %for the
three months criding zj une 3oth, igiS, being at the rate of

S6',' per annumi on thse paid-iup Ordir.ary Stock of thîs Com-
pr pany bas been declaretI. and thait ther sarne will be, paid on,

any thse iGris day of Julv nexi ta Ordinary Shareholdcrsý cf record
lers at the close of businessý, june 3oh,198.

ree- I. L, DOJÎLE_

Ire- Montreal, June 17, 1918

GUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

Incorporatod A.D, 1876

Authorized Capital..........*,oo,ooaoco
Paid-up Capital 782,701-90
Reserve Fund ...... 739,435-00
Total Assets............4,353,512-83

Notice is herc.by given that a Dividend of Pive per Cent
for the current half-year <bring at the rate of Ton Par Cent.
per annum) on the paid-up Capital Stock of this Institution
bas been declared, antI that thv sarne wvill he, payable at the
Society's Office, corner Wvndhamn andI Corkc Streets, Guelph.
Ontar ; , on andI afîer Tuesday, Jly 2md, 1S18.

The Transfer Boks wvill be closed froni the twentieth ta
the thirtieth tIay of June, 191i8, bath days inclusive.

J. E. McELDERRV,
Managing Director.

Guzelph, June 4th, 1918.

TORONTO PAPER MANUFACTlJRINC CO., LIMITRO

Notice is bereby ziven that a dividend of three per cent.,
together with a bonus of two per cent,, on the paid-up capital
stock oif tisis Company ha5 bee(n declared for the, balf-yer
ending June joth, igî8. andI that the qamne will be paid oni
JUIVl 2114, îit8, toshaireolders oif record at the close of bts'i-
aess on June 22,nd, îgig. Thse Company's books xvill be cloued
frOnt June 24th ta 3oth. Ibotix davs included.

Ey order of the Board.
A. W. BRIGGS,

)ronto,

.e 21, 19IS.

30th

1(>18.
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S TA TEMENTS 0F THE

Winnipeg Sinking
Fund TIrustees

For the, Year Ending April 3Oth, 1918.
The Sinking Fund Trustees submiïtted their Annual Re-

port te the City Council on june îoth, igî S. The Total 'Assets
now arnount to 8910191,a gain Of $957,444.-3 Over the
previous year. The Gross Interesýt earnings for the year
amounted to $566o.2 hile the inîeretrqurmen were
$318,453.54, leaving a balance of $1)8,i46.48. A.fter deduct-
ing $8,825.52 fo)r Expenses an-d writing off $1 1,850.47
Prenliums on 1nveçtmnic'ý acquired during the yecar, there re-
mained the sumn of $177,49(0.49) to be transferred to Surplus
Income Account. This adcied( t the Surplus carricd foLrwýard
from Iast year made a total of 829062,Frein this am-ount
$So,ooo was transferred te Inveýstment Reserve Acrourit, -which
now stands at $25o,ooo, and 84,8.6to City of Winnipeg
Levies Account, relieving the Cîty of providing levies for debt
items for which no Assets exist or have been replaced, leaving
a balance te, be carried forward te next Ver of $84,217-55.
The average rate of 1inte-res.t earnied during the yecar Was 6123
per cent. With the exception of envi Romnan Catholic Separate
Sebool District ini Saslçatchew-an which is under setulement
lw thec Local Government Board nio Iiiestmient was in arrears
either for Principal or Ipterest as ar April 3oth, igi8. The
Net Debt of the ýCity has been rceduced by over $ i,soo,ooo dur-
ing the year, and over 86oooodurrng the List four years.
During the last twIc ylears 8169,874 bas been Applied frora
Surplus Income te the credit of ByLwand ail premiums
amrounting te $08,8o8.t» have been wvritten off Investinents.

The statements for the year folloýw:

Comparative Balance Shooet
As at April 3Mt, 1818 and 1817.

ASSETS.
ivestdi
stmernîs at cost or uzider
1q follows
ol District Dehenturc,.- 98

toba-Schedule "1 i , Il-- 81,027,6)89-27
atchewain-Schedule "2" 562,772.5 5
,,ta-Schedule""... 25363

$1,795,778-21
1 Municipal Debenturs-
toba-Schedule "4"1 .. 8
itchewan-Schedule "5"
-ta-Schedule "V6"..

Ltcbewan Rural Tele-
ne Debentures-Sched-
"17

306,3 23.73
357, le l.54

12, 534. 56

<6019.83

Y, . . . . . . ... . 1,374,363-01
Ires of Çities and
s.-Schedule "8" ... 216,791.36
ient 1Bonds-Sched-

Il .... ... .. ... 1,935,865.1.5
neous Investinents-
uIe "'iO".l...........471,435-57
Winnipeg Stock and
turcs-Schedule " i i" 1,886,479.33

$8,356,732.4;0
accrued.............227,184.43

vestments and inter-

1917.

541,070.99
218,250.41

$1,709,748-66

$ 328,35 5.02
.386),554.90

13,040-00

$ 727,950.52

LIABILITIES.
Debentures and Stock Re-

demption Purposes:
Amnortization Instalments and

Interest specîfically allocated
as follows. 1918.

General Debentures, Schedule
1112 Il................ ... ... .$ 618,428.58

Local improvemnent Debentures-
City's Share, Schedule "13" 190,443.23

Property Owners' Sharç, Sched-
ule "C 1".................... 1,711,193.77

Water Works Debentures, Sched-
ule "915"Il......... «...........524,056.25

Power Debentures, Schedule " W" 35,073.83
.Stock Conversion Debenturs-

By-law gsçigo-Schedule " 17". - 1,378,381.42
9,583-Schedule "î8". 467,671.ý12

Consolidated Stock-
By-law 5o8O-Schedulile " rq".

5885-Schedule "Mo".

I64î2:-Schediile "22".

6g6c)-Schedulc "23".
7525-Schedule "24".
8288-Schedule "2s".

9)04,283.50O
248'096. 8O
20,025.62
301,190.66
-32 5,721.00

5 (,5,15 4. 03

Inves;tment: Reserve..............250,000.00
Surplus....................... 84,2][7-55

Total........ ...... ... 103.1

1917-

$455,145.34

239,473-34

1,908,599.32

475,170-19

25,847.87

$i,2o8.8î1.42
350,957-11

865, 116. 15
207,003-08

238,089.98
277,845.70

258,449.53
9)58,004.92
402,604.26

87,871,118.61
200,000.00

71,575-72

Comparative Profit and Lose Account
For ithe Yoars Ended April 20th, 1918 and 1911.

April 30,
1918. 1917.

Interest earnings-Gross.........8 502,542.57 8418,039.2c6
Deduct Amortization Interest Re-

quirenients..................3845354 27-3,234.67

Excess interest earnings .... 8183 ý,989.03 $144,804-59
Profit on Matuirity of Securities ... 14.177-45 3,656.74,

Excess earnings froxn Invest-
inents...................108,166.48 8$14 8,461.3 3

Administrative and General Expens_ýes 8.s82ýý 2 7,380.31

Net .profit for year ............ $8,34o.96 $141,081.02
Appropriation :

Premiurns on Investments ac-
quired during fiscal period,
new wý,ritten off ..... . -8ýo.47 $ 14,5gQ.-5>

Balance transferred to Surplus.. - I77 Io.in 1 6.4-815

Surplus Account
As at AprIt 3Mbh, 1913.

Surplus as at May Ist, 1917.......................8 $ 1557
Profit and Loss Account for year ended ApriI

_3oth, ioi8-balance transferred.... ......... 177,490049
860,630.94

234,346.3 Air

1,163,189-64 Arn

385,987-15

1,93i,191.i6

$7,013,044-30

174,242.b3

$7,187,286.93
Q55,407.40

nent
. 8. 50,000.00

8îr4,84&66
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Investment Roagris. Account
Balance at May Ist, 1917 .................... $0OO0

Transferred f rom profits for year ........... 30,000.00

Balance at April 3 oth, 19 18........ .. $2500oý0.

Winnipeg, May 2sth, 1918.

We have audited the bocks'and accounts cf the Sinkin«
Fund of the City of Winnipeg for the year ended April 30th,
1918, and have received.al the information and etplanations
we have requi'ed.

We have examined at the depositaries the Securities repre-
senting the Investments, ail of which were found to be in
order. The cash fa Bank was verifled by a certificate obtain-
ed from the Bankers.

The Investments purchased at a premium have beein
written down ýte par value and thýose purchased at a -discount
are included at cost. Provision has been mnade for possible
depreciatiofl.

Ail amaortization requirements have been ccrnplied witb.
The foregoingi balance sheet is in accordance with the

books, and, in our opinion, is properly drawn up so as- to pre..
sent a true and correct view cf the condition of the Sinking
Fund cf the City of WiniÎpeg as at April 3oth, 1918.

MARWICK, MITCHELL, PEAT & CO.,
Chartered Accounitants.

INDIA'5 NEW WAR LOAN

The Indian goverrament is issuing a second war boan at
534 per cent., with a three-ye'ar and à five-year maturity,
redeemable at par; a seven-yýear obligation, redeemable at i(O3
and a ten-year bond, redeemable at ioS. The subscriptjon
b»ooks will remain open until Septexuber i5th, asnd the pro-
ceeds of the loan will be turned over to th.e British govern-
ment as part cf India's £,ico,ooo,ooo contribution to the cost
of the ivar.

FOURTH LIBERTY LOAN IN SICHT

ie Fourth Liberty Loan next fali will probably
;6,oo),cooo,ooo, and is likely to be floated in Qdt
.is was indicated in an announicement by thes
treasury that, in preparaticu of'the fcurth Ion

,oýoo,ooo in certificates cf indebtedness will b
the niext four months. They wiIl be offered i

o,ooo,ooo each every two weeks. beginning ju~
ar44per cent. iuterest, and vwill bave vary

periods, none exceeding four months.

SUPPLY FALL WIiEAT FOR SEED
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20,000O Horse Power
Available

for inclustrial purposes in the
city and vicinity of

QUEBEC, P. Q.

We own and offer suitable sites for In-

dustrial plants, with railway and water
facilities, continuous power, lots of
room, for housing, good labor market.

Write for particulora

The Quehec Railway, Ligit Heat
& Power Co., Liminted

Quebec, P.Q.

Throughout Manitoba, Saskatchewan

and Alberta

FARM LAND APPRAISALS
LAND BOUGHT AND SOLD
ON BEHALF 0F CUIENTS

UNI TED GRAIN GROWERS
SECURITIES COMPANY, LTD.

WINNIPEG

ThRe Trustee Company of Wunipeg, Limited
ne"i efe -, »0 NAÂ%TON »UG9.. WINNIVN

P,.aidqu -6fr 1>,C. Cameton, KCM.O, VJie Pre*ideni-W. H. Cross.
.Waunagi DWectoe - M. J. A. At. de la Glelala. D)ir.oturs - Pierre de
Law.ssatw, Horace Chevrier. N. T. MacMillan, W. J. Bulmnan, W. B. Ster-
lin i. W. A. Wlndatt.
Ugxe.ut.e, Tr'ustees AdminUatvat4a. and Agents fier 1rnvCtV

la nîig«agea

TORONTO PÂPER IFG. OOMPANY9 LTD.
MULU Air SNtWJLIL, ONTr.

Manufacturera of Lof t dried Air dried, Tub sised Bond, LAdi.r and
Lino ea . S. C. and M. P wrIting, Eawelae Q d Coloured Flot.

Exr Urd .C., M.F. and Antique 90*k. Llthoeaph and Oe.ast
Papera.- Linen F1ulahîmi a aiit.,

- A« yeur iiaioe rr Mfp1* tadi - -

Julie 21, 1918.
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Montreal and Toronto Stock- Transactions
stock prtes. fer week caRdet! JnuN JStk 1918. andi Sales.

Montreal figures su Pplied ta ThU Moneary Tissas by Mosars Burnett & C...
St. Sacrament St«.Montreal. Toronto quotations, *and internat."

»l.ntrenI $toe&#pno Cioaed Sales
M,~b........................ .......... ........ 

Amnea-Hoidon ý........ ...... ............... m Cm.
............ .....- ...... .... «... prof. 82 $j 1285

AuetmCorporqt:ion..ý............ ........ ....... w ....
.......................... prf 6 61 2MBell Teiephoneý....................s

British Columbia Pslg&Pcig.........
Bramopton ..... ....................... 56 X6 .
Bratilian ....................... 3* 3
Canada Car................. .... Corn .1li

prof
Ca.oadian Convorters........................... 48 £
CanadaCFonent........ .... ............. co ho1 hu

........................... pf... ...... 190 2.39
Canada C7otton*........................2<

Canadian Con. Rubr...........po.........
Canadian Paciflc Raiway ........................ 14 â4 LISI
Canadian Locomotive............................... ..... .... 3

Cada Stea nship Linos ........... _..........coin. 406 etf S
..... ....................... prof 7118

Can. Porginga ........... ................ ....
(7ilc lnvostma............... .................. ...... .... ....
Civic Power ................................... corn..........
Cons. Mining and Soselting........................ 25 6 0
Conaurners Gaa..........................- .cool.
Dominion Coal........ .................... , .. prof.
DoiniponIiran.............. .......... prof.........les
Domin on Steel Corporation,....... ............. corn. 618 61 2

............... ... prof.
Dominion Textile.................

...........................- prof.....1((loadwins Ltd...............................................
Hileirest............... .. .......... ............ ...... ....
Hloward Smith Papor.......................
Lake of the. Woods Milling...... ......... Coin.........

.arnieC........ ............... r2.....0
L.wnd _o......... ......... ................

Mcoad.... .. ................... ...... oo- 78
5Eacbay Cosa... _.......... ........... _...... nom. . .. à8
MapIe LeafMillitI.... ...... .......... ... corn I06t 106 isi

... ... .. prof.
Mal, treal Tel.......................... ...............
M.nf;eal Tramnway................................

.................... dob...............8000
Motreai Lgh, Heat and Power... . ...... ................. ... 81 81

Montral Ctto......... ..... -....... .... 1...Coam. 57 l8 20......... ... ................. .prof..........
Nvu ctia Steel .... ................ pref.........1

OtroSteel...............Com...........à
OttawaL.H.&p__...................1 loi
Penolama .... ....................... .... 71..
Sher.win Williamh.......... ....... ............... 2

................. .... ... : .... prof......,
RiordnPaper ........... ................... .... î~ Il9 210

................... prof 10
Queoe ltailway, bïi at 20 207 5"40

ShawWigan Waer & ower............................. .... .... 865

........... 1............... .... rt.... e: sS t e l a f C a n a d . . . . . . . . . . . . . . . . ... . . . >. . . . . ~ .. . 1 86 6 0 6
..wcc ...u........... .... .......... pref. lit4 N 215St.Lawen FlrMilli.......................ccmn. 761 74 12U9

Toroto R.............-1............ ...... am . .... 10
..blioCtt>........... .... ........ .... ....... 41 .... ...

Ban tcomerce NOI Amerl...................... ......... .... .... ....
Bank of Mtral .................................... ..... 20 . .. ..Bank ofOttawa................................. 21 .... ...

Ban dHohea ..................... ................ so

ilecat k ......... ......... .. 6 .. s

RylBa................... ... -...... ... ......
itnr 1âk............... ........... _.cm

m"ilBnkes....... ............................ S... 80

Daaia ar ...... .............................. .... ....

ColB? nve..........................A ...
.unada Fait.............. .... ................. .... ....
,edxrn Rapids.................. ......... I........... .... àl4nstWon od Ml............................... .... 87 50

............................. .... ..... ... .... ....
Lbi.......g,............................ .........
~.......................ID.... ..

fi!eiatsea BonRda (Coafinueii) Opened Ciosed Sales

Qu-bec Rai1w"y, Light and Power................. .... 0100
Riordan Papor ................... .........
Steel of Canada ............. ..........
First D)ominion War Loan.................... ......... .... 1810
Second Dominion WarLoan ..... . .................. ... 61900
Thijrd Dominion War Loan....... .................. ...... 96 72700
Wabasso Cotton,.................................. ... 1000
Wayagamnack.....................................__ 1--l2500

8S7eI Comni~

Toremnto Stock»
Amea-ilolde ........................

.-... ..... prof.
AmrcnCynamt»d......................... ..... 

Bell Telephono ............................ .......
Barcelone..............................
British Columibia Fiah................ .....
Brazilian.................... ....... ......
B. C. Packers..._... ý.......-....... ............ .
Canada Blread ................. ........... .........

Canad ian car à& îàý 7an ...... .>.....

Canaian, Canners .... prf

Canadian OerI Picrc......... ...
.~c div. prof.

Canad a Landed & National Î'eaM'Ont ...............
Canadian L.ocomotive .... «............

Canadian Pacifie Raiiway .....................
Canada Permanent ....... ..... ...
Canada Steamship..... ....... ........... ......

Ca.Si...................... .... P
Cmn .......... _........................ - -

City balry ........................................

Coniagas .......................... ...... .........
Confederation Lite......... ...................
Consumer a& ..s......................... ......
Crowa Nest ..................................
Dame.........« *'............ ........Dominion Canners.....................rf
Dominion Iran .............. .... .... ....... oinmDominion Steel Company ......--......- ...Dominion Savinga............ ........... -ý........
Duluth Sup ........-............. . . . .....P. N4. Burt ........... ......... ...... ....... . .

.etprof.Htamilton Providont............ .............
Huroni & Erie .... .... ............ .. -con
La Ros .e . . .: . . . .. _ . . .. . . .c m
Mackay,,Companiea ........... ................ ..

.....pref.
Macinley llarragh ............... ............ Coin,
Maple LeafMiilling ............ .. .......

M ar................ ...... ........ . e.

... . . .. .. .prof.
Niat.in 8....ar .....................................
Nova Slng....l................................

NoaS~l t.. ......... ............... gt
Pacifie Burt.. . ...... ........................-

Prov. Paper ..... ............... ..
Peomans ......... .......... 1..... .... ... coo.
Petroleugo........ ... 1....... 11..... ..........
Porto Rico .......... .... ..... ..........
Queec L. H. & P...................................
Rics'don .... .....................................
Ragers ........................................ Cool.
RusselM ater. ......... .. .. ....

Sawyer.Massey.............. ............ ........
.~pref.

Spanish River ..................................
... .. . .. . . . .. . .prof.

Cons. Smetters .............................. .....
Standar'd Reliance Loao ....... ........ . .........
Standard Cheical. ................. ..............
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[VIDENDS ANID

OCILVIE FLOUR MILLS COMPJ

DIVIDEND NOTICE

otice is hereby givexý that a quarterly
tnt. hias been declared. on the CommL
le Flour Mlis Company, Limited, paya
ci day of Juiy, Iqi , tu Shareholiders
of business. Friday, the twenty-first d:

IBy order of the ]Board,
G. A. NI

[ontreal, june 14th, 1918.

)1VA 800TIA STEEL AND GOAL C

DIVIDENO NOTICE

dividend of'two per cent, on the Pr,
:ompany for the quarter ending juni
declared, payable july isth, 1918, to
1 of June 29)th, 1918.

By order of the Directors,

w Glasgow, Nova S

îlA SCOTIA STEEI

DIVIDI

lividend of ont' and
Eares of the' Compl
th, i918, to shareho

By order

wv Glasgow, Nova S

IEAL ESTATE L

LIMITEP

I a

,agtios Wnte,"I. r wod illther condensed advertimoente,
4 c. par word. Minimurm charge for an>' condeniad advertinement. SOC.
par iario. Ai condenard ativertienent, mnuit confortn ta usual
style. Condanised advertiarnentî, on account of the vea>' lw rate*
chargedfor tham, are payable mn advatnce: Sû per cent extraif charged.

nd of three SOOKICEEPER, ACCOIJNTANT, SANKER, OFFICE'
'ck ot The. MAN.--Become an expert in your choson profession. The

uesday, the demand for high-grade taedinenL is keen. T:he iratned man
cord at the is not only able to respoxnd anid akýie gcd -.iwhen olpoîtunity
June, loi8- presents jîseif, but has the power vwitinr imi to create opportun-

ity. Mail instruction in Iligher Accounting, Chartered Account-
ancy (C.A. Degree of every pro)vince). Bainking ýDegree of Cati-

Secreary.adian Bankers' A-ssociation), Auditi.nipB Bisiness LawCostAc

endorsements of successful students. We aise teach--Com-
mercia. Art-Advertising-Show Card Writing--Salesmansbip

IMITE!> --- tory Writimg and Journalism-Civil Service and ai Com-
mercial Subjects. Write us for particulara ýDepartment IL.T.>
Shaw Correspuxidence Scho>l, Toronto.

1 Shares of A TARIFF FIRE OFFICE requin,, .ï: itve encrgctic
ý, 1918, has man1 to act .1, iflspe'itor for Onr;tXpIsaig g .,nld
ýeholdcrs of eixperience, toý Box Ifui,tair;y iwý nç thlte Tirontlo.

IrEn

MONEY MARKETS

Mesrs.Glaebrok& Cronx n iexchageý and bon)ld
brokers, -eport the followving exhagerae to i i h Moelary
Tinles. -

Counter.Buyers. Sellers.ý
N.Y_ fund-, 13 2 1-1c,
Mont. fundu........Par pa
Strlig-

Demnand........4.8480 4.il 5 1
cable transfers ,q 4 .f2
Rate in Newv Ynrk:-Sterling d _mand, 4.75q,
Bank o)f Englarid rate, ý pe- cenlt.

MAKINO RAILROAD HISTORY

Railroad< history has been mnade railyll the, last few days,
-both in mnrber and importlanre of the. ne(ý .trokes of policy
r . and in the probable cosqec~.Foui major devel.opmentsr. -the "dismissal" o)f railroad txeutve,, h provision for a

billion budget, a wholrsalce w.ige raisv and a uo)ri-,rondingly:
wholesale farc and rate inrese hile cach representing
considerable past investigation and consultation, have been

of put ixi actual effect Nwith a Ipe',nd eiveesosil
oth only under the new w.ir re)Zgixne

m-Ai these iswreping mnaures ltand viulyfor thethe etfigo ra idgae ii;toi Ceteteto
Ce railroad heads is iniended to obviate an ilmost imxpossible
S dual position, relacing it by niie algac to a single

controi. Tht' ont' quatlification would sentg) Il, ini need of
caution against lo'ýs of the hrcaxlibic t<or thet atithority to
boe 1Ivwlv deeae,-osbya lo-s through salary parsi-
mony.-osn Nvws Buireauj"

Ofity of Montreal
S.Yar 49% .oI"Bdeuj.

Da" Dec. lt 1917. Due Dee. laI, lU.
The aboya nond con bc b.d In convanient denonnloation of $bo. interent

payble by coupon. seml-annually, June lot and Dec. lit, nt Montrent, Toronto,
Nemw York. and négotie sny-b.rc.

We con effet tbese bondu at 90 and i ntercat. te give an inventinent Yleid of

Delivered as Tor "Bk. Yeu niay ie nt Our Ucxpeue.

TOONTO

i

2.1, 1918.
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CROP PROSPECTS TIIROUGIIOUT CANADA

'Jucrease i Acroage of Wheat and Oats--Weather bas
Retarded Growth'

The Dominion Bureau of Statistics issued a few days ago
the llrst or prelîinary estimate of the areas sown to grain
-and hay crops this spring, with a report on their condition
en May 3 î, as compiled froinl thse returns of crop correspon-
dents. The returns show very satisfactory increases in flie
areas sown to wheat and oats, and tIse condition of these
crops on May 3- was generally better than at thse samne date
Iast yrar.

Aras Sown to Grain and Hay.
The total area sown to wheat for thée whole of Canada for

igiS is estinaated at x6,ogo,8oo acres, as conapared with z4,-
y5s,85o acres, thse ft.nallyestablished figure for 1917, repre-
senting an încrease of 1,324,95o acres, or 9 per ceât. Thse
area to be harvestel of f all wheat is 338,000 acres, and thse
area sown to spring wheat is 15,742,8o0 acres; so that the in-
crease of the latter as compared with 1,917 15 1.712,250, or 12
pet cent, Thse area sown to oats is placed at 13,739,000, acres,
as compared with, 13,313,400 acres last year, an increase of
42,5,000 acres Or 3.2 per cent. Thse acreage ot barley is 2,-
395,800, as compared with 2,392,200 in 1917, of rye 234,530,
as against 2ii,88u, of peas Z00,430, as against 198,881, of
mixed grains 50ý6,530, as against 497,236, of hay and clover8 ,2oo,300, as against 8,225,034, and of alfalf a 103,800, as
against 109,825. The areas sown this year to whea't, oats,
barley and rye are the highest on record for Canada. The
acreage scwn to wheat in the prairie provinces totals 15,-
196,300 acres, as against 13,619,41c, acres last year, to. oats
8,767,000 acres, asý against '8,559,500 acres, and to barley 1,-
845,500 acres, as agalinst 1,85o,o00 acres. To wheat Manli-
toba has sown 2,O18,000, Saskatchewan 0,222,000 .and Alberta
3,356,300 acres. Undcer oats the acreages are for 4Manitoba
z,5oo,ooo, for Saskatchewan 4,60)2,000 and for Alberta 2,665,-
ooo, whilst for barley Manitoba has 715,000 acçres, Saskatche-
wan 663,500 acres and Alberta 467,000 acres. Nearly ail the
provinces have considerably increased their acreage under
spring wheat, Nova Scotia by 1 1, New Brunswick by 44, Que-
bec by 24, Ontario by 45, Manitoba by 7, Saskaitchewan by
iî i ', Alberta by i ( and British Columbia by 6 per cent. The
acreage under oats is also increased by percentages ranging
front i per cent. in Saskatchewan to 13 per cent. in British
Columbia, Manitoba, showing no change.

ContiIon of Crops on May 31.
Throughout the West thse month of May was exception-

.ally cold, with heavy frosts and consequent retarding -of

.growîlh. According to thse reports of crop correspondents, ex-
~pressed numecrically ini percen-tagel of thse average yield of
~the past ten yeairs, thse condition «o! the principal grain crops
was on May .31 as follows: Faîl wheat 8o, as against 85 last
year; spring wheat loi, as against oi; all wheat ioo.s, as
-against o2; rye o5, as againSt 97. For other crops the con-
diion onr May ý31 this year, expressed in percentage of thse
decennial average, -was: Peas îsnd mixed grains, io03; hay
and clover, loi ; alfalfa, 97;- and pastures, io0.

Ontario reports (June s) that timnely rains with warm
'weather have favored the grow'th o! all field crops. Pros-
pects are excellent for another good hiay crop, and spriag

grains neyer gave better promise at the begînning of june.
Saskatchewan reports (MNay 28) that rain an4 snow were
general throughout the province during the week with the
exception of some parts of western ,Saskatchewan. Alberta
reports5 (June 10) that warmer weather has been prevalent
during the past week with light local'showers. Growth gen-
erally is coming along fairly fast.
Reoont Weathmr lias been Favorable.

With the advent of weather favorable to the crops the
tone.of reports of the conition of growing grain in Western
Canada is generally optimistic. 1-q the weekly report of the
agents along western lines of the Canadian Northern Rail-
way to the executïve officers of the coxnpany, iog of the
25o agents reporting declare the wheat is advancing splendidly
and that where the favorable conditions have not already over-
corne the set-back due to adverse weather conditions in early
weeks, the recovery will not be long delayed. Only 2o of al
the agente reportîng to, the Canadian Northern from the
Western Canada grain belt, indicate delay înow from. unfav-
orable weather conditions.

HYDRO-EL.ECTRIC CUARANTEED BONDS

R. C. Matthews Company, Toronto, are offering for sale
$300,000 ilydro-Electric Power Coramission 4 per cent. gold
debentures. dated August ist, 1917, and due August ist, 1957.
at 69.33 and interest, yielding ý6.o5 per cent. The issue is
guaranteed by the province of Ontario, and is for further
extensions of the Hydro-Electric systein.

MONTREAL'8 REALTY TAX

The city counicil decided on June î7th that the additional
realty tax for the current year should bc 35 cents on each
$100 valuation. The iecommentlation of the city commission
for a. 4o cent tax was amended to the above amount.

In view of the 35 cent tax, the commissioners mnust now
reduce the supplementary ,hudget by $300,ooo to, make up the
difference Ïbetween the 4o cent and _35 cent tax.

TORONTO' ELECTRIC LIOJIT COMPANY

The city of Toronto intends tO give notice to the To..
Tronto Electric Liglit Comnpany of its intention to purchase
the property and business of the company in 1919. The
original agreement between the company and the city, made
on J11iv 31st, i88g, provides that the city may, at thse end
of thirty years, buy out the comparly, provided that notice
has been given one year previous. if a price is not agreed
on, it may be submitted to arbitration. Three aribitrators are.
to, 'be chosen, one hv the city, one by the company, and the
third by' thse two already appointed. If the city does not pur-
chase at thse end of thirty years, it înay do so afîer succeeding
periods of twenty years on the saine conditions.

Thse Toronto Electric Light Company bas a capital stock
of 6,ooo,oco. one-half of which is preference stock and the
other haîf common. There are also outstanding, $9) 6')5i
of first xnortgage 5 per cent. bond-,, due *In1933.

)SECURITIES
Bid Ask
Zcm445 48 cari. M
78 S 8 Can Sa

.pref. 81 89 Cati. S
.pref......90 Can. S~
.eom 9 14 Can. W0
.prcf. 84 40 Carter

6's~a 80 8 0 Cbapin

ortgage .....

terni & Poundry 6',;
trcrh . ... corn.
'oatinghouse ......

utt 1>w .. pref.
mers Cordage pref.
ire ... .. ... . .
la,, .coo.
rouiSâr9. « S... *..insed..
owe r .... pref.

... . . .. 5'9
licol ...0% pref.
Tire.... 6s

Bid

82.50
88
10

100

71
75

18.50
35
70
70
92
80

AmIk
IlS Eastern Car. s' 86.... ý9

... prof. 45
96 Horne Bank............10
14 inollI... .... 275

118 Trust....... ....
70 Lambton Golf........3M
'19 London Loas & Savinga, 90

81.80 Mariime Coal ... corn- 20
85 . ... 1s'a 60

22.,50 Masy Harria. ...... ... 105
40 Majtliow-Biackwoll corn. 42
83 Matthew Laing . a... 93

.. M'Donald '.....prof. 7650
9,0Mexican Nozth..... _5's 7

85 Mississauga olf ......... 45
86 Na~tional Lifo ............. 37

100 National Potash ..... .. ,...

Jr.. & Co., Tronoto

National Telephone...5mI
N. S. Steel, 6% dl, - I

Quotations furnished ta The Matnoti
lWoek

Volume 6o-
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ALFRED WRIGHIT ALEX. MACLEAN4
president Manager & Secr.tary

Personal Accident slvkia@ss
Enlployers' Llability Workmnen's Compensation

Pldelity Guarantee Elevator Insuraice
Teams' Liabilty Plate Glass

Automobile Insurance

Head OfMmc

Company's Building, 61-65 Adelaide Street East
TORONTO

BmANUES-Quebec and Miaritime ProvineeS....JI@TKBAL
Manitoba and sankatebewa>ua............wiINEG
SrItlzk 4Clufibla andAbra YUBX

Gm.al Capital Su

Fieli

Plate

GOO OPENINGS
FOR UIVE AGENTS

Iscrib.d $50 0,000 At,~I
lusurance

Fire and

Liability

Prperty
Damage

Collisions

oiler
Explosion

10th Floor, Electele Railwa&y Chambe.rs

THE DOMINION OF CANADA
(IUARANTEE & ACCIDE3NT INS. CO.

MAcdent 1Inuano SicknoIe.lm.anos Plate Glas@ imsuramoe
BurtIaY IBgtS4oe Automoebile Iasuoeane Guarantte Bond@

The Oldest and Stongtst Canadien A=ident Instiraoe COMsagOi

Tiltu1 .tB WIumSpt cacmir7y su

The board of trade figures for the mion-h <of May show
an increase in imports of the Unitcd Kingdomi of £ý38-257.0000
over the samne of last year. The principal increases wvere:
Food, £25,oo00.000; raw COttOfl, £.000.and oilîs.,
ooo,ooo. Exports increased £1 ,529,000. There was an actual
increase in cotton textiles of £.000,but ecas in

other commodities accotnt for theý reduc:ed total increajse.

gt5A*r1%.Nt 18,,

Bmnployer'a Li*bllîtY
Blevator

Cotut AND1

LONDONI
GUARANTEE ANO)
ACCIDENT cOY.

LîmltOti

Headi ome. for Cariada
TORONTO,

Personsi Accident sickflCss
Pidelîty Ouarantet Court Bonds
Internai Revenue Teams and Automobile

FIRE INSURANCE

The Imperlal
Ouarantee anid Accident

Insugrance Company
of Canada

Head Office, 46 KING ST. W., TORONTO. Ont.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, SÎckoe.8
Insuance, Automnobile Inaurance, Plate Glass Jnsurance.

A STRONG CANADIAN COMPANY

Paîd up Capital . - $200,O00M
Authorized Capital - s1,00,000.00
Stibscribed Capital -$1,000,O0000.

Governtient Deposits - S1,)0

"11E ElVI'PLOYERS'
LIÂBILITY ASSURANCE CORPORATION

0F LONDON, ENO. LIIUTED

Personal Accident Sicknes
Employera' Liahility Autoobile
Workmen's Compensation Fidclity Guarantie

and Fire Insurance folicies

C. W. I. WOODLAND
General Manager for CanaLda and Newfoundland

Lewis Building, JOFIN JENKINS, Temple BIdg.,

MONTREAL Fire Manager TORONTO

P. R. RU,. T. H. RPHDINO. a. .WIL
reuidcrt Vic,.P'regiàet. Scte tury- MarlBi c

Canada Security Assurance Company
HAlL DEPARTMBNT

CALGARY -ALBERTA

Rep)orts fromi the southvrn part o)f France indicate mnuch
bigXcr (10ps iof graIn, fluils and 111e tisý year than aIt any
time .,in(ce 1914.

Dviiveries of sivvl shiîp3 to the shipping board at WVash-
ington ini the first two weeksý of lunu. nunribered rf0, w\ith a
total dea;d \Nvigli tonnage o)f 912
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RECENT FIRES

lThe Molnetary Titues' Weekly Register of Pire Losses
and Insurance

Barie, Ot.-June i8-The Fisher Flour Milis were
destroyed. Caused by overheated electric motor. Estimated
loss, $70,000.

lune s8-heds and contents of the Lewis Coal Comnpany
w&ere damaged. Estimated loss, $3,500.

Cabri, Sask.-June i7-Business section of town was
damaged. Esîiniated loss, $1oo,ooo.

Chatham., Oft.-June 13-Plant of the Gray-Dort Motors,
Limited, was damaged.

Cormwail, Ont.-June J4-HoM~e of tMrs. Bova was dam-
aged. Caused by children playing Withmatches.

Clowerdalo, U.C1.--june s-The Apex sawmill was de-
stroyed.

East Toronto, Ont.-June ig-The Grand Trunk Railway
roundhouse, wa- damaged.

Fort William, Ont.-JUne s s-Two bouses on Syndicate
Avenue were damiaged.

Gor* Bay, Oft.-June s s-The bornes of Messrs. Alex.
Purvis, George WVeir and T, Noaks wese damaged

Drummondvillo, Qu.-June i3-Factory of the Druni-
mondville Match Company was destroyed. Caused by girl
paclcing matches too tighîtly in box. 'Estinsated loss, $ 100,000

Hfamiltoi,. Ont.--June i5-Wagý,oni-Ioad of raw cotton,
which was being tiken froni the Eagie Knitting Mills to the
premises of the Hamilton Iron and Metal Company, was
damaged. Estimnated loss, $25o.

lune i9-The engine-rooni, pattern and moulding shcips
at the plant of the Canada Foundries, Limited, were damaged.

M0086 JaLw, Sask..-june 7-Housc jut north of the gov-
eruiment elevators in Britannia Park was damaged. Estiinated
lOSS, $2,00o.

Morristown, N.8.-June 14-The Wallace warehouse was
destroyed.

Nlwmarket, Ofl.-June s 8-B3uilding and contents of
Mr. T, Blizzard wvere destroyed. Esltisnated ioss, $12~,0oo.

Pombrole, Oft.-June s 8-Buisinessq section of thse town
was dansnged. Caused by fire fro)m Pink's garage on Main
Street. Esti'naitedi loss, $'oo.The followinig is a list
of structures destroyed or damaged: F. W. Chambers,
grocery and confectionery; Singer Sewing Machine Coin-
pany's office; Prime bastrber shop and poolroom; Keboe, SIat-
tery andI Company, hiaberdasherv; W. Il. Jones, grocer and
provisioner; Leary anid Shieýds (Pemibroke's largest depart-
m'ental store and general merchian'ts) ; tise Royal Bank; Land-
riasslt's livery stable; Thomnas Pink and Cornmpa-ny, garage;
Giroux's hotel, Penmbrolce Flouse; Jewel ansd Brunette, haber-
da.shers; French's barber sirop; Bremen and Company, and
a number of private ridnssonie of theni ovur the stores.
Thse offices of Police Magistrate Stewart and T. J. Galligan,
barrister, the Kniights cf Columnbus recreation and club
roonss, whicls were, situ.ited over thse large store of Leary and
Shields: were completely destroyed.

Peatypooi, 011.-June si-Grain elevator of C. Good
and Sons, Toronto, was destroyed ifter bring struick by
lightiling. Estimated loss, $2oo

Qiube, QIS.-Juxre &-House of Mr. Alfred Diori was
dama.ged. C,-used by lighted miatch.

Rosse, Man.-fine 8-General store ansd warebouse of
E, E. Price were destroyed. Fstimated ls, $2,000.

PSaumsvon, Saek.-June s5-The business section of thse
town was damaxed. Esisnaited Ioss, $4oo.(x)o, Tire foIlowing
buiess preinises were totally destroyedl: Hotel Kennedy;
MorsnadNgtnae drug store; potofc;Siaunavon

Torounto, oft.-June t 5-FPoison Iron W\orks were dam-
aged. Estimated loss, $2oo. House at 28j Manning Avenue
was damaged. Caused by jnice playing wvith matches. Esti-
mated loss, $200.

lune ig-Premises of the james Kaiser Spring Bed Comn-
pany and the Empire Mattress Company at 57o Richmond
Street and the building of fi. Franklin at 29 Queen Street
West were damaged. Estiinated Ioss, $8,ooo.

ADDITIONAI. INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Saskatoon, Sask.-Fire Chief Heath sukrnits the fol-
Iowinig report for the usonth of May ta The Mo1,ne4zry
Time.-

The structures destroyed or darnaged were:
Pullman car i, Ford car i, rooming-house i, hotel i,

business buildings 2, barn 2, Stable 1.
Among the causes last mnonth were: Overheated heater r,

carelessniss in handling gasoline i, Iighted cigarette butt
thrown away i, defective chimnev i, unknqlwn 2, children and
matches i, spark from locomotive i.

The total danmage resulting froni fire for May was $13,-
988, and the total insurance carried was 8390

St. Cathîarines, Ont-June 7-FOundry of Mr. R. Black
was dasnaged, Estimated loss on building, $35o0; on con-
lents, $35. The insurarice carried on the building amouuxted
to $,o;on contents, $1.200.

Thorold, Oft.-June 7-PulPwýOoDd Piles Of the Ontario
Lumber Company were daniaged. Fstimaîted lOrs, $200,000.

ANNUAL MEE'

The annual meeting c
Order of Foresters comnmet
About 700 delegates were 1
business of nomination an(
tion of the rates will be d
discussed for some time,
reached. During thse year
thse comnsittee, and tlieir
Mr. David Allen was Hiî
year, and Mr. T. W. Gibs
mittec,

F0 RESTERS

Court of thse Car
lnesday, thir lth isr
addition to tire or(
officers, etc., thse

This question has
Zreernent' las vet

YJELDS ON

Volitrne 6o.
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AGENTS' ATTENTION 1
The Western LU.e Assurance Company

made <among otitera) thei following renizekable inereases la 191I-

NEW BUSINESS RPCEIVRD ................. INEBASE 1IU%

ASSURANCES. NEW AND REVIVE»........... INEAZE 147%

NEWi PRORI UMS RRCEIVED....- ý.......... ... 1NCKRASE §«%

ADMITI'ED ASSETS. .ý........ ................. INCIUASE 81%

The. Company now bas a Dominion Licena.. and la extandint ia arien-
iation, and la prepared ta aller advmntageoiaa ternis ta competent

producers. Write talte

HEAD OFFICE -WINNIPEG, MANITOBA

tratPo

Mu
S 00

rseIt and Wtt.
lici of te

rance Co.
IL»," 5

CO(NFEDI3RATION, LIFE
ASSOCIATION

Issum LIBERAL POLICY CONTUAOTS
ON ALL APPROVED PLANS.

OFFICERS AND DîlwECRlw:
President: J. K. MACDONALI), ESQ.

VICE-PRES1DElNT AND CHAIRMAN OF THE BA&R:
W. D. HATTHEWB. ESQ.

Vice-President
SIR EDMUND OSLBR. M.P.

John Macdonald. Esq. Lt.-Coî. J. P. Mihie
Joseph Hetiderfion, Esq. Peleg Hwad fiîq.
Lt.Ca. A. B. Oooderham Lt.-Col. The. Hon. Frederlc Nichonsa
Thoas. J. Clark, Eaq. John Pirstbrook. Esg.

Ca. Staot. of Agencis. Âctuary, V. R. SMITH. A.A.S., A.I.A.
J. TOWBR BOY» Secretary. J. A. MACDONALD.

Madical fllrtctor:
ARTHUR JURES JOHNSON. M.D.. M.R.C.B. (Eng.)

HE AD OFFICE . TORONTO

Here is Your Opportunity
The aucres% which haa attended the operatîona of the North
American iUfe througbout its history has made association
with the Comnpany part c ularly inviting.

The year 191ll promises te be bigger and better than aiiy
heretofore. Some agency openinga offer you an opportunity
at tbis. tine.

Corre"pnd witb

E. J. HARVEY, Superviser of Agencica.

North Amerîcan Life Assurance Co.
SOLID AS THE CONTINENT"

IlUArs& ÇVUJE.TST A"

A Practical PFointer on Salesniansliip
Il i of ai tIt importance in good sal,îtnansip te select a worth.
white article ta adil. something about which Y01u Cat bicorne
entliuaiaatluwlth a rason-a raonthatwill lat. la LiI. lnaur-
ionc SaleatnanihiP. for instance. a discrimlnatint aient wotald
naturalilysiect the policies of thei Mutua Lifi et Canada becîitue

finit. the, Company la wil.estblahed-eotd, it bai an un-
blernlahad record-Third, il han a continental rtputation ai a
qtvidend payer- Pourth.lit ia dîmocratic orgaini7atlon-Pltth. it
la a wondertillly succesitul toinx concern-and lant l. being lthe
only Catadian Pal cyholderi' Cc*piny it% contracta tlnd n rady
miarket. Wh.re a company a ioc tavarably known one hait of ltae
trouble of nialing lthe sale la avoided, It you gel the beat gooda
ln your lineanmd go toit. auccis in certain. L.at ycaouragaate
placed IISAEIOAOO pald-tar buiineia.

mhe Mutual LiMe Assurance Co. of Canada
Waterloo Otlt

CHARLPS RUBY. Cener1l Manager B. P. CLRMUT. K.C. Prtskdan

TO SPEND NER BESI MEARS
of one's life in acquiring property and Icave II aIl in
jeopasrdy when i might be secured by Lîte Insurance
is, te say the lat, unfbu8iflesslike.

A sufficlent Life Policy bai kept intact many an calat
whlch would othervhse have gone to ruin for want of
ready cash ai the right rime

The Great-Weut Lite issues I nsurance on miout attract-
ive ternis.
Rates on request.

The Great-West Utse Assurance Co.
HKAD OFFICE WINNISPEG

ÂLWÂYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write applications bu\
deiIver policiea, and are enargelle in their ieth'.
oide. Good poaitions are ready for auch mn.

Union Mutuai Liue Insurance Co.
Portland, Mane

ARTHUJR L. BATES. PiilurN HIU4R[IH. MORtIN, Sus.aavcaon
Pur Agenciez in lte Wcqtern Division, Province Mf Quebec
and Eastirn Ontario, apply ta W AL T ER 1. JO0S 9P H,
Manager, SOS MoUl Buildig , Montreal,
For Agenceuain Wetern Ontario. apply ta I. J ATKINSON,
Manager. 107 Manning Chiambers, 72Quaea St. West. Toronto

june 21, igi8.
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NEW ,INCORPORATIONS

More Than Fitty Compaffios Incorporated During thec
Past Twe Weeks-Trwe With $ 1,000,000 Capital

The two Iargest ýcolupan les incorporated during the pastweek were the Troja Steaniship Company, Liiîted, of Mont-
real, and the Gray Tracter Ceompany, Limited, of Winnipeg,
hoth with capital stock ef $ 1,000,000.

The following is a partial list of charters granted durîng
the past two weeks in Canada. The head office of the coin-
pany is situated in the town or citv mentioned at the beginning
of eacL paragraph. The amounit noted is the autherized
capital, and the persans named are the provisional directors z-

Keremnod, B.C.-Keremeos Packing Company, Limited,

LIstOWel, Ont.-Hay Brothers, Limited, *100,000; F. W.
Hay, J. Hlay, J. G. Burt,

Brantford, Ont.-Brantford Buildings, Limited, $40,000;
F. C. Ha'rp, G. Pickles, F. J. Reid.

Sudbury, Ont.--Caswell Lumber Company, Limited, *40,-
ooo; G. Caswell, A. J, Jordan, G. J. Valin.

Htisusa, Man.-Rverton Fish Company, Limited, $25,-oao; C. C. Robins, E. Solberg, C. Tomasson.
WOOdstook, Oft.-Fig.Lax Laboratories, Limited, $ no,-

cao; L. Goodyear, B. Goodyear, W. Goodyear.
Sarnia, oflt.-Goodwin and Company, Limited, $40,000;J. F. Goodwin, A. McDonald Lott, J. Garroch.
B&Imorul, Man.-Balmoral Trading Company, Limited,$25,000; J. Pulfer, C, H-. Stonehouse, J. S. Preston.
Windsor, ont.-Windsor Mausoleum Compainy, Limited,

$10,000; C. W. Cadwell, H. J. Stewart, F. E. Harvey.
Guelph, Ont.-Guelph Paper Box Company, Limited,

$40,000; J. J. Small, A. A, Buchîner, W. E. Buckingham.
Quebso, Qu.-Laurentian Mainufacturing iCompany,Limited, * 10,ooo; W. Quarrier-Sto>o, H. C. Thorn, J. Graham.
8ault St. Marie, Oft.-Frençh Bay Lumber Company,Limited, $150,000; J. 1'. Walsh, iC. J. MrLaughlin, E. Purvis.
Walk.nvill,, Orit.--4Canadiaii Driver-Harris Company,

Lim'ted, $i50,000; L. 0. Hart, LeRoy Edwards, W. P. Martin.
Medicine Hat, Aita-Alberta IÀnseced Oul Company,Llmited, $300,000; W, R. Shanks, G. R. Dreanan, H. W.

Jackson.
Hailton, Oft.-Neverfail Products, Limited, *s1o,ooo; H.A. Burbidge, J. R. Marshall, G. A. Young. Monarch Metal'Comnpany, Limited, *250,000; G. A. Young, A. B. Turner,A. H. Johnson.
Vancouver, B.O,-Sentry Manufacturjig Company, Limnit-

ed, $îo,ooo. G. G. Hecather and 'Comipany, Limited,-$îoooo.
Barons Motors, Limited, * i ,oao. Quadra Steamship Com-
pany, Limited, *100,000. Keats Iand Development Comn-pany, Limnited, $io,ooo. Canadian Agencies, Lîmited, $io,ooo.

WInnlPego Man.-Phonograph Shop, Limited, *30,000o; A.G. Joy, G. A. Axford, J. C. Freeman. West-Woods, Limited,*Loo,ooo; W. J. Allen, R. Siderfin, H. A. J. Scott, GrayTracter Company af Canada, Limlited, $i,ooo,oon; J. W.Gray, A. Prugh, E. R. Chapman, Chopin Phonographers,Limited, *50,000; A. M. Shinbanc, L. D. Moiosnick, M. H.
Brotinan. H. L. Perry Company, Limited, $25,000; E. J.
Bawlf, P. Yates, B. Thompson,

Montroal, Que.-S. H. Ewing and Sons, Limited, * Soo,-'
oco; A. Beaudry, B. 'McDougall, A. MaIe. Ostigny and Fils,
Limnitée, *0,0;M. M. Charles-Ovide Os;tigny, E. Ostigny,
P. Qstigny. Pierre Brault, Limitée, $75,000; P. Brault, P.»rault, Jr., O. Brault. Duhuque Realty Company, Limit-
ed, $19,o00; M. M. Joseph-Emerv Phaneuf, R. Poirier, Z.
Racette, Mount Bru~no Country Clul>, Iac., *soo,oao; W. R.
1,. Shanks,. P. G. Bush, G. R. Drennan. Viger Garage,
Limitée, * bo,ooo; G. Briere, J. iMeunier. International Se-
curities Corporation, *5,oo0; M. M. Z, Renau4d, T. Jodoin.
Mount Royal Credit, Limked, $îoo,ooo; A. Vallee, R. W,
Pliinsoll, E, Markgraf. O'Brien Motor .Services, Limited,
S2ýô.n0nO R~ T TbnAkrr .T l . ;- TI 117-4 t..

Troja Steamship 'Company, Limited, * î,o,000; E. F. Sur-
veyor, W. L. Bond.

Toronto, Oflt.-Arrow Service, Limited, $40,Q00; P. Bar-
ton, E. A. Feris, E. Reed. Campbell. Grain and Feed Comn-
pany, Lirnited, $500,000; E. T. Caatsworth, L. G. McAndless,
A. H. McCrimmon. ýCanada Pulpwoa)d Exporters, Limited,
$24,000, A. C. Brown, B. A. B3rowfl, W. G. Kelly. Geiber
Brothers, Limited, $200,000; WV. H. Ford, L. M. Singer, H.
Galdstein. Imperial Clothinig Manufacturiag Company,
Lîirnied, *2oo,000; WV. H. Ford, L. M. Sîhger, H. Goldsteia.
Mica Products, Limiited, *40,000; WJ. H. Warrington, N.
Petinot, R. Stuart Muir. Middlesex Woallen Company,
Limited, $40,000; F. S. Hutner, H. Hutuer, H. Hutner. 'Mod-
ern Theatres, Limited, $40,000; J. Singer, A. Singer, L.
Singer. Paving and tMlastic Company, Limiteci, $40,000; R.
E. Grass, R. Lierberman. Princess Theatre Company, Lirait-
cd, *50,c00; F. J. Hlughes, L. J. Phelan, V. Stewart. Regal
Ladies, Wear, Limiited, $40,000; N. G. Calder, G. A. Willis,
W. A. Sadler W'ilberforce Molybdenite, Limited, $250,ooo;
L. Adams, V. M. Gray, B. M. Gýray.

WORLD'S WHUAT PRODUCTIONI

According ta statistics compiled by the International
Institute of Agriculture, the world's wheat crop in 1917' was
as follows:

Cauntries 117
North America- Bushels.

United States...................... 5,828,00o
Canada ............................ 233,743,000
Mexico ......... ....... .............. ,8,000

Total North Arnerica ..........
South America-

Argentina ........................
Chili......... .................
Uruguay.... ...................

Total South America ..........
Europe-

Austria ..........................
Hungary ._......................
Beigium ......... ..............
Bulgaria .........................
Denniark ... .....................
France...........................
German Empire ... .... ..........
Greece..... ý..................
ltaly ...........................
Herzegovina and Bosnia ... ý.........
Netherlands................ ......
Norway........................
Luxemnburg.......................
Portugal . ... ...................
Rouinania .......................
Rus;sia-in~-Europe..................
Serbia............ ...............
Spain... ................. .......
Sweden ..........................
Switzerland ......................
Cyprus and Malta,...............
United Kingdom........ ..........

Total Europe..................
Asia-

British India .................... .
Japan............................
Russ;ýia-in-Asia .-........ ...
Persia ..........................

Total Asia....................
Africa-

Algeria ..........................
Egypt ...........................
The Cape .......................
Tunis............................

Total Africa ......... .........
Australasia-

Total Aiistralasia ........

Grand total........ ...........

892,051,000

2 10,00,0
14,000,000

1 8,372,0o0

242,372,000

36,500,000
135,000,000

9),000,000

34,000,000

4,300,000
144,150,000
91,00r0,000

4,000,000
140,000,000>

11500,000

3,453,000
241,00()

388,000
7,440,000

70,000,000
550,000,000

8,000,000
141,000,000

7,497,000
4,556,0-
2,400,000

64,064,000

1,458,489,000

379,307,000
2.31533,000

86,ooo,0o
13,600,000

Votrme 6o.
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The Fastest Route to
Big Production

1e via the Traîning, the Service and the Co-
operation gtiven through Our own

FRRE SALES COURSE
PROSPECT BUREAU,
BULLETIN SERVICE.
ADVERTISING and
ALL ROUND SUPPORT

(ravel without expense,

YOUj Are better equipped for the journey,
.Sure of getting there, with the

CANADA LIFE
ASSURANCE CO. W

Home Office - Toronto

War Conditions - Liberal
Premniums - Recently Reduced
Agency Contracts - Profitable

AGENTS WANTED

Gresham Lite Assurance Socity
LIMITED

Head Office for camada .. MONTREL
Est.biaohed 1848. Funde Exceed $50.000.000

The London and Lancashire
Life and General Assurance

Association, Limited,
of Loidoi. xgleuxd#

oficrs oecîlent opportunities to young men deairous of
permanently connecting themnelves with a thoroughly

reliable tife company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEFX. BISSETT -. Macager for Canada
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BANK CLEARINGS

The folluiîîg arete -11n, c'l aiogs for flic weeks ended
Juneî4't 197, a~dJune 1 vh- i9c,-epectîvely, withl

>JuLIC 13, '18. jln 14, '17, Changes.
i)nîreal . $101 ,399,744 $ 867282 + $ 14,696,912Toronto.......72,817,222 ;q,1-383,78,6 + 13,678,436

Ui ieg 43-1697,7311 4,6,1 - 5,267,081-r ilc{>l)u ver I 1 04 2, 788 -,6,6 1 c + 2,606,178
Ottaw.a, 4 ï,86S,26 + o,'8

Cagry......... 5 ,060,001  6;,474-119 - 87, 7 58
Uamtho n......... 5,oo 4e994,0l8 + 12,582

Q uebec 4,53ý7,726 4.187,42() + 350),29)7
E-1dmonto-n 3,081,)7-3 2,769,804 + 312,084
1 lalifax........4,787,518 3,110M977 + 1,676,54 1London.........,658,6oo ,147,77(9 + 510,821
k eg in a 3,242, I 731 _ 3,361,l 1 - 119,>588
Sr. John . , 2.,342.8(o l,9 '61 + 351,182
Victoria 1,981,495 1,6)3 b,134 +F 343,361
Saskatoon 1,740,657 1,862,504 - 121,847
Moose Jaw, 1,374,274 1,06ý6,364 + 307,910

Widsr........1,022,71S8 ...
B3randon 508,463 9060 + t1 7,860
B3rantford 8Mo, 238 750 + 123,431Fort Wilim . ., 67,738ý 640,858 - 23,120
Lethbridge 68.,8.4 7ol,985 - 102,151
Medicine Hat --. 5s1,574 4o4,2(96 + 177,279
New Westminslter 465,6,;4 297,53,5 + 16)8,C099
Peterboro 67(),547 6ý50o,4q. + 29,498gSherbrooke .689,87~ 5360,414 +j 128,673,Kitchener 817,868 572,704 + 245,16(4

Totas ...... $280,(»8,182 $249,777,514 + $3,,1(7,(sThe Toronto bank clearings frl the current wekarc
$74,80,5,compared with $58,9)58,448 for thc same w'eck iii

'()T7, and *51,9)09,2o2 in iogî,

DEOREA8E IH CANADIAN TRADJE

ia's trade for 'the mOnths of April and Mav, îi'î8,
cOnsiderable decrease as comipared wýith1 1917. The
e as follows:

l'two moqnths, ending May.
'ts 1917. lois.
eoods.........*0,26ý, 120 ()92,640,507
s...........9, 1;8,068 75,792,515

................ 14ý40)4, 188 *168,43 3,02
bullion A 1,25,8S5 1 863,751

total........*9, ,3 $169),2e6.773
-cted......... .3,530 28,824,379

.. .. 1,753,842

heir produce I
oducts.......83,2 36, OS

ha1ndise........*14,202,085
7)-11 ... ... ... 77,325

Iexports ..... .2428,1

GAS COMPANY INVESTIGATION

(Co ntinuied fronm page 8)

The resuits imay be summarized thus -
Assuming that the saie quantities o.f 'supplies a-nd

amount of labor %%ill be utilized in 1018 as, in 1917, the excess
costs for gas c"a, gas oul, fuel, labor and taxes:

In 1918, compared with ioiS, will ho $1,139,849.00.
Inio191, compared with 1916, will be 1,076,766-00.
Ini gi8, compared with J[917, will be 595,076.ý0O.

These figures are somewhat s'tartling, but they are only lin
keeping with those exhibited by other similar important
public utility corporations.

Some prices charged for gas in other Ontario municipali-
tiesý are as fol lows : -Brockville, *1.40; -Gobourg, $1.50;
Guelph, $1.3o; Kingston, $i,5o; Kitchener, $1.25;- Napaxice,
$i.5o; Oshawa, $1.40; Otýtawa, $1.25; Owen Sound, $1.35;
Peterborough, 31.50>; St. Thomas, $1.20; Waterloo, $1.40;
Streetsville, *1,10. lIn each of these cases there has been one
or more increases during the past year. The average price
!S 27 cents per tbousand cuhic feet, or 25 per cent. over the
prevailing prices a year ago.

An exarnination wa;c also nmade in-to the rates charged in
sixty-two representative cities of the United States, and only
laine companies were found cbarging less than the ninety..cen't
rate of the -Consuniers' Gas Company.

The report closes withi the statement that the investiga.
tion has prove«d -

"(i) That the cost of new capital to the company has
increasecl ab-Out 40 per cent, -within the past six years.

' '' 2) That the cost to 'the companv of gas co'al has li-
creased 63 per cent.. gas cil Si per cent., fuel 40 per cent.,,
and labor 42 per cent., within the past three years."c(3) That the operations of the Comîpany during echd
cf the past three years, en«ding September 3oth,' have resulted
lin deficitýs.

" (4) That practically thue sanie conditioÔns have been ex-
Perienced by other concerns which supply gas thxougbout
Ontario, and as a consequence there has been an increase in

1 1, 1991519Q
2.212,888

10o,616,777
12,993,504
54,270,937
57,647,284
1,222,782

$150,163,691

to4.4o4, 1 >88 1608,4ý33,022
214,2o2,685 i15o,16,3,6c)1

Volume 6o.



TRE XONETART TIXESJ une 21, 1918.

1
W. E. BALDYJ

N

PARIS. VrKNE

'unt 111,521.48
loM94a.OO

Manager for Canada,
teuton st. Hast

ROYAL EXCHANGE
POUNUD A.D. 1720

]ROYAL EXCHANGE BUILDING,
MONTRHAL

Du - E P. LAcH.mLLE Mantreal
H. B. MÂAcaamui, Es ... montres,
J. a. HOUGK. Hag,, K. C. . winnifpu
B. A. Ww.oNi, Bag. Halifa.. N,.
Sua ViucauNT Ma»«wfld Bart_
-Chairman .. . Moftreli

J. A. duesu, Manager Cauâlty Dept.
AwS1uu BàaUtv General manage r

Correpondance lnvited framn responqible
gentlemen in unrepresented district$ ce fire

ASSUJRAN4CE

Hlead office:*
Royal Ezr-hanuerLood@S

- -27 -j

Katabflihed 1821

Go,oo
5. oOOJOM

i uilding, Montrui
LRDS, Arnaita.nt Manager.

d, Geseai Agents

Pirst British Isuanee Compay .etablîthed ln Canada. A.D. 10M<

Phoenix Assurance Company, Llmlted
PIRE of London, EngSIKI LIFE

- Pooeded 17U 2
Total resourcea over ...... ........... .......... *f.0~o
Fi. rne . jose ... . ... .....

for security of Canadien Pol i holderu a oly .xceed ...... 2,AOOO

Agents wanted in both branches. Appt>' to
R. MAcD. PATERION, Mngr
J. B. PATERON

100 St. Frmiiools Xavier Street, Montreal. Que.
Ail wIt proft policies affacted prio, in the Blet December wll rank

fer a fl u ' e versionary bonus et that date.

CÂLEDONIÂN INSIURÂNCE COMPANY
The Oidest Sottieb Pire Obluc

Hfead Orns for Canada MONTREAL
J. 0. SGItTHICW, Manater

MVI<TZ & BEATTY. Reidelt Agent@
Termpe Uda.. Bar St.TOR.ONTO TUeghone Mai Mà6

BITISH ANKUICA ASSURANCE COMPANY
PIE MARINE, RAIL AND AUITMOILE INSIMAJNCK

IREA> OFW WE1sa TORONTO
W. a. IKLE. Pretident and General Manager

JOHtN 5KME. Aist. Oea. Mgr. B.1P. OAR Iow. seoretari.
Ases Ovew

Kuiee p&W inte orgaisation SISver*

Vire

,THE

1CONTINENTAL INSURANCE COMPANY
0 F NEW YORK

HENRY EVANS - - - Presldont

"«THE SIG COMPANY"

TORNADO FIRE, MARINE

ASSETS EXCEED $35,8r6663
IN. Head Offlo. for Oanada aned rNewfounciland: FKRIi>OR.

IAMAOUÉR 1T ST. JOHN ST.., MOUTRW.AL Aosxcvy sçvT
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Assurance Company' ipe, NarIne, Expie-
Agnats ....................... over $600»0.00 siena & Anionebil
Lossea pald slnce, organisation "70,000.800. Inasaratne

BOA RD 0F DIRRCTORS:
W. B. MESIRLE, President and Gerierai Manager

SIR JOHN AItO Z. A. LASH, X.C.. LL.D.ROBT. DICI<ERDIKE 080. A. MORROW. O.B.E.ALFRED COOPVER(Loodon.Eng.> LaUr.-CýOL, TNa Hoa. ]RîIDBRICH. C. COR NICHOLL8D. B. HANNABaaGa.S.ERVPLA.
B. HAY C.V.O.JOHN HOSISN K.C.. LL.D. B. R. WOOD.

Eead .de CeRNtI IW. B. MEIULS. C. C. POSTER.
President and Canerai Manage Secretary

DDIIS IDDES'INSINCE COMPRIT
Esablish.d 1865

AGENCIES THROUGHOUT THE W0RLD

Fire - Marine - Automobile
Toronto Agents, WINDEYER BROS. I& DONALDSON

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

Great North losurance Co.
HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPAN4Y WITUI A RECORD)
OPPICERS

Prsdss'nt and Manager ... W. J. WALICBR, Esq.lait Vice-President . Hoa. P. B. LESSARD, M.L.A.2ad Vlce.Presldsnt, 4os. ALEX. C. RUTHERFORD. J<..$rd Vice-President ... EDWARI) J. PREAM, Esq.Secretary ... ... .. A. H. MELLOR. Esq.
AUDITORS

Edwards, Morgan & Coa...........Calgary
DIRECTORS

lion. Alex. C. Ruther- Edward J. Fream.,
ford. K c.. B.A., Bsq.
5.L.D.. D.C.L. J. li. Moînnis.

Tif ' Hon. P. E. Lessard. W. J. Walker, Basq..L.A. Go. H. Rosi. 8,0c..PA. Walker, sU.L,A. LL.9.

S U Nr ]I ]I1E POONDH3D A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Osmadan Banh ... Towouto

LYMAN ROOT, Manager

ATLAS
Assurance Ccmnpaniy Limlted

0F1 LZONDON. ENG'LAND
Tint Company commnenred business ln the. BION *IF «RE MI.

and the. foilowing figures show its record:--
At the. Accesaion of Incarne Funfis

MING GEORGE IV. .. 387.065 _. 8 8006051 ING WILLIAM IV. 65,1 .. 303,8QUEBN VICTORIA ... 79 M ... 4.875,410
KING EDWARI> viI. ... 3.55W,670 ... 11.185.480
KING GEORlGE V. ... 61846,M0 ... 15,186.090

and st
slIr DECBMBER. 1917 ... 9,633,66S ... 22,416,55

la addition the. Company has a Subscribed Capital of Eleven Million,
Dollars (of whlch $ISi .2000 in pald up>

A~ent wnnte la uspregeage dIstrIets.
lead Ofnle for Canada, 260 St James St,. MONTREAL

MATTHEW C. HINSMAW, Branch.Managrer

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canadat Branch .... Montp.al
T. L. MORRISEY, Resident Manager

Nopth-West Bpanch .... v Pnte
THOS. BRUCE, Branch Manager

TORONTOMARTIN N., MERRY, General Agent
Agencies tbroughout the Dooeinion

Tihe LON DON A,
fin"a OffIos, Canada Drame

Total ]Ruai exceei
Ustabli shed A.D. 172D. PIRE RIS
Torono Agents .. . S. Brue iB

TOTAL ASaUTS,'

JOHN PENNELL.
Peident

d 1875
RE

TIHE LAW UNION SI ROCK INSURANCE CO., Umit.d
op LONDON Poundsd ln 1IB0

Lasets ezaesd 88000.000.00 Ovr SîZIOO.000.00 invssted in t3aada
PIRE and ACCIDENT RISRS Acceptsd

Canadian Head Offlce: 57 Beaver Hall. Montreat
Agente wanted In unrspressaîed towns la Canada.

W. D. Alkan. Superintendent I J. E. E. DICKSON,
Accident Departaisat 1 ' Canadien- Manager
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CANADA NATIONAL FR
INSURANCB COMPANY
UAI OMMIC: WINNIPE4 fAI.

TOTAL ASSETS - - $2, 387,684.14

À Casadian Company Iavesting ts Fada I. Cama

Gemeral Fire lusurmuce Duijesu Tranacted

APPLICATIONS FOR AGENCIE-S INVITED
T01esto. Ont.. ,asl 20 King St. West. C. a. Cowsou, »Il

jOR-WICH UN0ION
'iR ý NSURANCE

C510CI Trl MITED

)67lohidk. &q,&ld

PIRE INSURANCE
ACCIDKE SiCENSO ERPIOYERr' LIABILITY
PLATE GLASS AUTOJMOBILE INSURANCg

Ila OFF= FOR CuAADA momlU Union Buildig
12.14 WulliugIon et Ural TORONTO

G E NE RALE
AVcIDlm» F IR ~ E mSD LIE

Assuance Corporation, Limited, or Perth, Scottand
PELBG HOWLAND, THOS. H. HALL.

Caaadlan Advisory Director Manager for Canatda
Toronto Agents. B. L, 111lBN LIMITBD

THB

GENERAL ACCIDENT
Assurance Co. of Canada

Pera1 A.cmlu and Smeaa
Aute.btie A"d Uabflty Imeuauo

Iumtu and Iaurauoe or.1lMas Reir,
»R**», OXTAZJ*

LONDON

N D ON
LANCASHIRE

FIRE
su c m p NïANýC E COMPANY
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An Investment F'ree from the
Domiïnion Income Tax
Dominion of Canada 5ý/4%', GoId Bonds
Maturing Ist Decemnber, 1922, 1927 or 1937.
Now obtainable at 99Ya and interest. Will be
accepted at 100 -and interest, in the event of
future isues of like maturity or longer made
in, Canada by the Government.

Denominationa:, $50, $100, $500, $ 1,000. Bearer or Registered Bonds.

Complote Information Furninhoif upon Request

Domiqioin'SEcuR1TiBs CZRPORATio?
MONTREAL XRANCH 

LONDON EN. BACanada Lif. Building 26 KING STREeT EAST LN. N. Auti riANCK,. W. . Manqo TOKONTO A. L. FuII.t.. Manager

CABLE ADDauSS: STERLINO, 25 HIRCiuN LAigu. LoNaoe." 
OfcsCODES; AMB.C. STH, BEmiaY'S. AND> WESTEaRN UI3ONi. 
LONDON:

Bankers.-Head Offi-c . . . 25 BIRCHIN L I ::3LONQPICIT APD MDLAD BNI<Marine Departm.eit .24 J3IRCHIN LANE, E.C. 3.LONDN CIY AN MIDAND ANU olioy Departnunt 31D LOMBARD ST., E.C. q.NATIONAL BANK< OF SCOTLAND 
LIVERPOOL:NEW YORK: 

28 EXCHAUNGE RBTASNATIONAL CITY BANKITRE<PS

INSIJRANCE


