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ýîYourBanking
can be facilitated by
the use of our 717

-: Branches, 617 of
which are in Canada
and Newfoundland

~"and 100 in the West
Indies, Central and
South Amerîca, also

New York, Paris and

Trade enquiries are solicîteci
by our FOREIGN TRADE
DEPARTMENT, Montreal, Que.'

*THE. ]ROYAL BANK-OF
CANADA

Total Resources $595,000.000

T£-. CS-NTxs
$3 PER ANNxum

Trade

ESTABISHED1867
Vo)l. 6,5, No. 27

in London,
Barcelona.

Thne Canadian ,Appraisal
Company, >Limited

Thle Pioneer Appraisal Orgarnzation cf Canada
ESTADIJSIIED 1905

The Canadian Appraisal Comnpany, Limitad, heu now
cu mpleted fifteen Years of service and enjoya to-day an
u..rvald poaition as an Apprasal organization amongt
maenufacturera as well a8 insuranc- and financial bouses
wîithin th. Dominion.

Approxirrately4,500 propertics have been ap'praiaed
by us to date, Amongost these are the most representative
industrial concerna and tho3e which arc "a household
word - in practically every line of manufacture, indlud-
ing also the properties comprising the recently formed

British Empire Steel Corporation, Limited.-
We are, therefore, able to olfer to cliente the very

beat Appraisal Service that is to be obtained, yet one
which it is our con~stant ambition to improve and perfect
by every meana in our power.

Correspond.nc. hwjit.d

Head Office, 364 University Street
TORONTO DIOITREAL NEW YORIC

G. MONJTEGU BLACK GARTLE M1 ARMSTRON.G

BLACK & AR'MSTRONS
aUCCussoI?$ 1<

ROB3INSON & BLACK

WINNJPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and Cîy Property

For Invesiment oflJanuary Funds'

CITY 0FTORON TO
<5S% SERIAL BONDS

Dated lot July, 1920 Due lot July, 1921-1930

At prices to yield

6ï to 6.70 per cent.

Write Io us for parficulars.'

THE

National CiyCmany
Limited

canadian 11-1OIic
74 Notre Dame Street West, NONTREAL

10 Lart Street East NeCurdy Bulding
Toronto, Ont. 80 afifaz, N.S.Royal Bank Building Equitable Building
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ALEX. MACLEAN
aN»ager & S.crdtar

Persoual Accident Sieknesa.
LaployeWs Liabiity Workmae's Comupenation
FideIity ýGuarte. Elevator lasurance
Teaus' Liability Plate Glas

Automobile limaurance

Head Of fice

COMPAI4T'S BUILDING, 61-65 ADELADE ST. EAST
TORONTO

BIR*NIJEE-ue, and mariime pIes...ENE
EMitoba and Sask&t£bew5E. ......... WINIPfO
BritIib Columabia sud Alberta....VANC*UJVEE

The Londo >n Mutual Fire
Insurance Company

Assets -

Surplus to Polic~

A, H. C.
F. D. WiI

H, N. COWA%
A. C. McMASI

WT. KERNA
H4ead 0

E5TABL1SHEDý 1859

rholders - -

DIRECTOR

$819,069.05
$358,322.48

... .. Poe
....Vice-Pre

rStreng
Liberality

T HE Sun Lufe Assurance Company ofCanada, with over $340,000,000 of busi-
ness in force, bas ail the advantages that

size can bring to a life company.

Wjtb assets of over $9 7,000,000 and surplus
of over $8,000,000, it bas decided strength
and safety.

Its policy conditions and dividend record
have earned for it an enviable reputation for
liberality, while its record for fair dealing is
unexcelled.

For information as to contracta. communi-
cate with the n eareet Division Office, or with
the Company's Head Office in Montreal.
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AMERICÂN 1BRANR NOTE COMPANY
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BURGLARY
AUTOMOBILE INSURANCE

TORONTO OFFICE:
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JULIAN H. FERGUSON. Ssut

SICKNESS
WORKMEN'S COMPENSATION
ELEVATOR LIABILI1Y
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IWONTREAL QFFICE:-

2 Place D'Arme
RIGIAR J. BOND. Sou.
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SoIid Foundations for Renewed Prosperity
and Expansion

D URINC the period of excessive war demnand. when there were millions fewer proclucers, the necessities of
li fe rose te, record prices. These prices necessitated over double the bankings accommodation to handie

the saine volume of commodities, creating an acute shortage of funds.

This, together with the fact that Canada in 1920 produced the grestest crop in her hisltory, which likewise

required finanuing, raised the rates, for money to, extraordinary levels. Under such 'pressure for funds large

volumes of securities were sold. causing new low levels.

These unstable conditions are being gradually righted; prices are dtclining; funda are les. strained; labor

is more plentiful, and as a nation Canadians haýve cheerfully applied theniselves ta the task of reducing the

war debt.

Solid foundations are thus being laid for renewed ProsPeritY and ex]
her vaist natural resourcec, her ever-expanding.tmarkets. her increasir
Out misgiving.

There i. now every indication tlsat tbose who in.vest in the pr

lapse Of time, regard their investments as singulatly fàrtuna
period gives the investoir what will probably h. the gireateat inv

Start the Neu' Year rîghi. Irwe.s funds,
Januory in Doninid n. Provincial or Muni

Invesfmnen i
SecuriîicA

Suggesfio ns on Request.
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Current Loans Continue toi Decrease
Noveinher Bank Statement Shows Large Reduetion ini This Account-
Savings [Jeposits Up Twenty Milions-Strong Cash Position and Heavy
Increase ini Cail Loans Abroad Reflect Easier Money Conditions in Cauda

l)eposits on deniand..........
Deposits after notice..........
Current l0ans in Canada ....
Current Ioans eisewbere.........
Loins to municipaIities.........
Cal] loans in Canada..........
Cal loins elsewhere............
Circulation..............

November,
1919.

$728,657,589
1,137,858,277
1,189,40o8,523

149,302,293
52,703,363

12 1,754,.169
169,626,880
248,073,385

October,
1920.

$ 687,651,781
1,271,275,751
1,405,401,227

193,749,657
71,374,060

113,135,902
188,367,459
252,882,760

November,
1920.

$ 686,754,094
1,292,009,008
1,357,973,118

169,677,657
65,487,171

108,471,340
218,183,194
2U3,576,534

A substantiel reduction in ail the Canadian loins accounts
and a substantial increase in sivings deposits are the prin-
cipal chaIracteristics of the Novemnber bank statement, whichhas j.ust made its appearance. That saîngs deposits should
advance $20,000,000 in one month in the face of industriel
depression and ;ncreauing unenlll)Oym'ent is perbaps rernark-
able, but at any rate it shouldl indîcate that conditions are
flot ai bad as painted by some.

The change ini demnand deposits laet month was not sig-nificant. These deposits have been pursuing an irregulîar
course during the paît year, and aire now considerably below
a year ago. The Domlinion gov(.rnment drew rither heavily
on its iecou.nt during November, and as a resuit its credit
balance has been reduced by about $24,000,000. Foreign de-
posits increased by about $12,000,000, co that, on the whole,
the deposits accounts were but slightly ahead of the previone
mnonth.

The trend of notice and demand deposits in Canada
during the past thirteen mnonths i shown in the following
table:-

1919-November
December.......
1920-January
February ... >
March .....
April ... 1. . .
May . .. . . .
June ... .
July ..
August
September ...
October ....
Noveimber ........

Deposîts Payable
on demnand.
$728,657,589
703,329,292
621,408,024
620,069,555
657,412,028
652,918,760
645,957,229
659,622,583
639,415,025
640,361,707
677,286,905
687,651,781
686,7.54,094

Depos;its payable
after notice.

$1,137,858,277
1,138,086,691
1,163,297,037
1.187,027,307
1,197,719,570
1,209,573,990
1,229,073,515
1,243,700,977
1,253,170,44,3
1,261,647,732
1,270,194,097
1,271,275,751
1,2D2,009,008

During the past six yeurs the mnovernit bas been às
follsws:.,
Nov. On deniandi. JUter notice. Total.
1915......406,735,171 $ 711,219,286 $1,120,954,45r7
1916... .. 459,277,45,4 836,593,269 1,295,870,723
1917........58,86,362 1,008,657,874 1,547,527,236
1918 ........ 666,3C-6,359 939,329,271 1,605,695,630
1919 -... ,.. 7286,57,589 1,137,858,277 1,866,515,866
1920 ... ,...,. 66754,094 1 29900 8 1f I 7Q '7a in)~

With the exception of ciii loins abroad, ail other loans
accounts showed substantiel reductions. Current loans in
Canada decreaeed by more than $45,000,000, current loin.
abroad dropped by nearly $24,000,000, while cail lon» in
Canada declined by nearly $5,000,000. Municipal and pro-
viincial advances were also lower. The full extent of the
business deflation which is now taking place is not clearly
illustrated by these figures, however, as the current loans
account hie been augmented by seasonal demande..

The course of the current and ciii loins in Canada during
the Pat't thirteen months is given in the followirng ligures.-

Current in
Loans. Canada.

l 9 19-Noveniber .. $1,189,408,428
December.ý....... ... 1,207,109,046
1920-JanuAry I,..1,226,962,968
February ....... ... 1,257,015,902
March ... ... ... 1,322,267,030
April ... .... :.......1,47,228,230
May............-1,349,079,981
June...............1,365,151,082
july............... 1,377,276,852
August........ .1,385,470,153
September........... 1,417,520,756
October..........1,405,401,227
Noveinher ............ 1,357,73,118

Ciii in
Canada.

$121,754,469
125,888,760
132,015,334
127,2,51,919
128,288,310
125,f344,859
119,114,493
115,272,587
115,360,894
113,598,923
114,669,611
113,135,902
108,471,340

The monthly mnovemnent of ciii loins abroad since Jan-
uary, 1917, is illustrated by the follkwing figures:-

Jar.uary ..
F'ebruary
March..
April
M ay....
June
Juiy
August
Septenber
Qetober ..
November
December

1917. 1918. 1919. 1920.

155,747,476 132,687,066 140,819,656 170,206,805
162,344,556 160,239,494 155,983,681 184,469,82
161,616,735 167,296,701 160,116,443 205,202,133
159,156,054 179,818,531 155,533,G66 206,229,451
168,692,675 172,259,879 157,176,325 213,964,182
159,309,133 170,034,476 167,236,045 219,214,431
151,875,676 16C,7,112,836 178,098,434 203,045,209
176,610,625 160,544,990 174,1-76,578 193,888,245
166,480,004 159,680,810 169,532,489 186,962,960
151,018,747 157,040,858 158,194,085 188,867,459
139,832,552 171,035,732 169,626»80 218,183,194
134,483,482 150,248,322 <172,232,161 ..ý

Year's
îne. or dec.

- 5.8
+ 13.6
+14.1
,+13.4
+25.0
-10.8
+-29.0
+ 4.0

Montli's
hic, or dec.

- 0.1à
+ 1.7

- 3.4
-12.4
- 8.4
- 4.4
+16.0

1 1 1 1 1 .
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Chartered Banks,' Statement for November, 1920
LIABILITIES

NAME OPBSANI

Bank of Montreal .......... ...
Ban k of Nova Scota. .........
Ban k of Toronto,........... ...
The6 Molsona Bank .......... ..
Banque Nationale..............
merchante Bankc of Canada.
Banque Provinciale du Canada...
Union Bank of Canada,... ....
Can adlan Banki of Commaerce ..»
Royal Bank of Canada. ...
Doinion Bank ...... .. .,....
BanIk or Hamilton . ............
Standard Bank of Canada...
Banque d'Hochelaga...........
Imperial Banke of Canada ...
Homne Bank of Canada ....
Sterling Bank of Canadaý...
Weyburn securlty Bank .

15,075,000
15.000,000

16010000
25,000,'000
25,000,000
15,000,000
5.000,000
15,000,000

25,000,000
19,000,0W0
1000,000
5,000,000
5,000.000

S
22.000,000
9.700,000
84.000,000
2.01:01000

10,199,100
3,000,00
6.000,000

15,000,000
20,400,000

4.998.200

4,000,000

2,000.000

65,700

a

Total ...

Amount
of rest or

roser"e
fusil

22.000,0000
181000,000
6.001.000

2.300.00
8,400,000
1110010W0
6,000,000

1S.00.000
20,134,010

1,000(I.000
4,673.180
4.500.000
4,M0,00
7.500.00

800,00
450,000

132.782,190

'O

'O

Bal, due
to Dm

Notes deducting
in. advances

circulation for credits,
pay.lista.

etc.

40,178,448 8.362.101
21,602,433 1,082,935
8,497.128 1.156.418
51,30.923 4,177,950
5_494,215 8,149,438

16,071.857 6,786,570
3.001.718 Z.356.637

12,673.644 8,'250,414
30 716,914 44 778,2

939.,4 54 9.605.391
6,643,816 5,212,562
6.892,458 5.589,467
7,166,»4 13,421,500

13.377,513 53,310
2,167.900 2,88,077
1,240,%() 3,525,7,53

513,690 395,277

Depositsb
Balances Deposits by the public.e, ep,,it,
duei to -the Public. Paya ble elsewhere

Provincial payable aftevnalt than
G)Overo- on demand or on a in canada.
fmenta in Canada fixed day

bn canada

781,275 126,997,970 216,4'27,650 93.782,634
507 038 39,542,1"3 109 3I6,122 31.88,458
110139 31.153392 48,272.676..... .....
179,529 18.469.871 47,87213(fl .....

36848 752,04 37.068,387 6,.5M,918a8.9 : - - - S..ý1AM.A704

13.18

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

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

351,780,92436,192,726 18,M34 080

he6ads 1........

43........... I

1.106,034 a 4.7

............ ...
..... 27.727

.... 12,006.7~03 5,475,760 35,220.324

PrincipàI lans aceounts, both in
show the. followig trend in recent Yeu

Current loans Current boans Ca
Nov iCanada. elsewhere. li
1915 .. . $777,162,563 $ 55,240,955 $ 8:
1916 ... 813,791,947 76,087,370 si

1917 ... 868,973,714 95,954,524 T
191,8 ... 1,082,709,655 110,010,815 8
1919 ... 1,189,408,523 149,302,293 12
1920 ... 1,357,973,118 169,677,657 1U~

nada an

mino

1

16
17

Il
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Chartered" Banks' Statement for November, 1920

NAMS OF BANK<

Banka of Monmt
Bank of Nova
Banik of Tara
The maison,
Banque Nat'o
Merchants Ba
Banque Provin
Union Bank o,
Canadian Ban

Ruo»l Bank of
Dominion Ban
Bank of Ham
Standard Ban
Banque d'Hac
Imperial Bank
Home Bankr o
Sterling Bank
Weyburn Secu

Current Gold and Suli'
aidiary Coin

In Bas. oa
Canada where Toa

ASSETS

Dominion Notes

Canada~

rem.i;..... .2s3.816.306 1 1,840450 25,656,757 38,029.633a
aSctia....83 ,29 3.233.î 05f 12.048,.405 ,06.
ti>..... 1 .0........ 1,967 3 3065.125
Bank.......... o.sosj . <, 13,936,l4t

nal.e ..... ... .... 369.555 )401 370.49*5 1.907.458
nk af Canada., 4.07.5.472k 90351 4. (14, 508î ,9,5
aciale du Canada 140 575 .. 14û.57.5 2531,11 9
f Canada.0.. . 5. 616,7011 1.,t49ý44 3,7.7
k of Commerce 8,867.3841 7.1247211,9921j07 3ý5,384.788;

.2nda.... .8458 99 1,8- 101ý ,6 6z 2ý,968
Ation............ 9I198 914.398 3,ý902.,054
k of Canada,. 1,759......... .1759.23M 5, 148.,152
helaga .......... 46.242......496,242 5,563,6,52
rof Canada .,., 1 1.707.497,........ 1.707,497 511505.5893

f Caaa 198189,5,76 1,927,0',q
af Canada ..... 1 .......... 336.99q4 1,0515,12»

'rity Bank.>.. 186 f9 16809 133437

Total,. . ..... 63,963,416 22.737.38f .2103 190,619.217

P=a.- Total
where

7,92V
7,3S5

3.92
2,425

e-c
.5 ~ o
0u

2 ~

i

c-

o

~0

u
a

N~otea
Of

other
hardi

.:imade

Cheque a . and bl.
on :5z due

bank _0 'U5 ther
.0 banka

cca Canada

38.,37,7t 1 1,938,1k+ I9,20)0.000M~ 57258s66
14,077,1 16( 499,15l 12.500.000 4,7h86 910î 9,68i7,R60 .

13.651 2 2,54 834 4,50,;.00 751,G6 6,026,559.
3.9S6,>14 1 235,000) 2.5W0.00 7t*, 366 4.147,17q .
1.4f07,4i5t 10(X.00 50000 779,95 '2.54 7.,350 .

,2,62 4500 7,50,00 1,450,75681493
'253.179 I14,510 .. 647,7K) 2>350 432 .

16.9710372 36;5.000 ,00 0 818,313 9. 180.179,.
35,388.71C 908S.245 If6.800.001. 24682 5,467

'28.7'27,403ý 8611.0 23 R) 300.( 04M0 37.506,8S43 _16,490.706 .
8.,309.697 30 . 4389909 1,278,68S7 9,729.497.

3,90Y2,054 2250 ,0 000 76 1,927~ 3,810,245 .
5. , 1,52 175,011 3.400,000 ý 51,675 I 4.097,428 .
5,863,852 200).000 3,3w 000 1.14)8,87S 4,417.,0 .

5,65,59 78 307.ow2,5:3 ,0,1 6,732,827 .

1,05,1214 .5..I .... ý2.4-.6fu 1,057,028
163A457 2216291 28,9271:

190,f,40,878 6933311490Xi2,i33i 59,230,058150576,909 .

ls

Due
trom
hardie
and

banlring
cotres-
pond'ta
In the
United
King.

4,34633

304,8;97
64.038

1,596,273
3.762.H70

1«33630)
266,441
'23 .97

lis46

Dut
frçom

bka. and
bankins
cortres.

Pand'ns
sise-
wliere

than in
Canais
and U.K

789,99o

261,198
1.795.548
9,694,281

1, *52,817
73S,345

1,059,534
'3,,f46

2.154,781
717.084
191,290
53.366

5.665.8201 14,053A92169.204,244

__________ ________________ ÂSSETS-ContinucdI I±dÀ2~

Doznln'n
Govern.

melnt
andPro-

vincial
Govern-

"lentstecuri-
tiea

aà

E i

Railway
and

other
bonds.
deben.-
tures
and

Cali and
'3 hort

loans in
Canada
an qt'clea
debent.

urea and
bonda

(ont ex.
ceeding

Cali and
short
loans
eIse.

where
than in
Canada
(fiat ex.
cee 'ri30 daya,

Other
carrent

Ician, and
discount.

In
Canada

Other
current
bcans
and

,llsen'nta

lihere
than

in
Canada

Lance
ta

Pro-
vincîIl

Goverti.
clents

Loans ta
citie
towns.

Muni.
elpaliî

and
school

districlas

1 1<4,783,930 35,377,3G41 4,.18 248,l6810 3,04 OF,4.9 82029 . ,9,21.2,6
u 15.647.0I2 23,406,8741 2.652,984 5.6R,.3j11 6,05235 > 466 49234......... 2740

5,231,601, 7,485.46 711.237 2,217,4 15 1 ,0000j55,2,6......... 9.. .. I 7664

4 5.253.9721 6.774.332j 693,734w 7.454f........7966, ......o.. W .. :. 1,0,0

1S1156077 6 9609,214 7î.44,84 327,93 4 7,R43 'W)4
118.40S.954 1 332,4 ,740,601 5.5,8 4,(i09.230 115,513,729 l.564,5. ..... 4.32Sî5

2,694.52 4 076 682 2,q47 R52 9,269.9 .... 1 2.818.6 .- . . . Vr.:67: M"5)68.79,63 119,49 3.581,988ý g.418,177 .11,153 80.582,540 4.49;,51 ... 1,266.8846 15.331,126,5920ý'!.,3,s4 4 7493ý213,094,4635 2,6,2 5.('50 1512,97'0,148ý9286122,16 I6,117.45 12,899,.57 44.962,2994 .176.733.3 1021374.216......107.408 .065<
4,63'2 474 9 L'07 916 1 ,774.514 I84.451, 4.044,4.i4 71,15,2206 84, ..........09.9J4ý
2'23i4,2ý44 6,171,0651 439821) 6.920.221. ...... 51.,%3.498..........4,7 2,56,9

34 405,073ý 7,067, I938 7,;3.41321 ,28 L, _ 000 56, 0 44,9...............1.96g8.70,o4
* 2,231.022 6,010,772' 124.914 4.340,767 40,503.7.13................ ,.228
56.17.5,88410.744.8631 41,5,081 j,722. 11 I.009,000 66,1015,6qs ' - . 267,.6 05 4.227,7421
6 692 15690891 1 861.238 1.84 '.. . I4,75Y2,984ý 14 75.......... .... 436 379ý
9. 1*4 Il3 3:1249 384.114 119H,761 .... 8,168.2178.............9,1

8 278,0031 273,519...... ........ 1.........2,154:625.............1,2

121.250951 196671950J47,050, 105 108471q4O 218. 1 M.1 94 1,357,973,118 I69677057 . l10.57I.815854 7.171 4

Of the depo-sit in Central GoId Iteserves 89,502,533 ie in goId coin; the balance Sa in DoMnInon Notes.

Banik
premisesReal Mort- at not

estate gage mar
Over. attie an real moat
due than eatate ast les,

debta batik sold amGuota
tirs. byvthe (If ani)
Misea bank written

off

590.69l 30,0541 44,718
18?,024 2,0!8.8

1, M4.,1 M 6251S841 70O.53
1 ?7 4 23 7.0 135,C'20
I12,4051 229,079J 135,499
147,916, 514,9011 190,501
4 21.1 3 96;6.349ý 42.68(
176,490ý 5A23} j91Z.
189.9271 455,6126 185.4291,
348.724' 69,750
56.9P34 29r3,548ý 167.648

6135 499,844 434 iss
9059 63,'209 98,694
7.645...............

156.80 14.976ý 38,738

,9161 5'20 4,262,681 2.6198,896

a

3.5t6.371

1,694J181
3,625 8631

M73,7711

13,617.095
9.198.42.5
5.94R.944
2.8015,732

_,766,845
5,314.529

60,467,669

J1. C. SAUNDEIRS, De.*i NinMter of P*s4U4'e.

Capital and Reàerv.s
Additions to capital and relirves last mnonth were made

largely by the Royal Bank, as the. following figures will
show:-

Capital Capital
subscribed. pald UP.

..........$406,500 $547,120
... ...1 .ý . 33,000 5 ,9

.... . .. ... 10,760
2

Reserve.
$1,840,565

28,295

100,000
400,000

$644,184 $2,368,860

"Canadian mnunicipal and
rities," of more than $5,-
tysn.nt by the Britishi gov-

erniment of the. lans obtained from Cajiadisu banks .arly
i the war for the purchase of wheat and munitions8. Tii...

boau, wiUl be paîd off at the rate of $5,000,000, and 8mre-
trnes $10,000,000, a month, ini the future, according toar

rangements 'recently made, so that the. above-mentioued
account will show reductions accordigly.

The "greateat amount of circulation during the. nonth"
was about $1,000,000 above the total i the. month of October,
but the. figure et the. end of the mouth was only $234,339,923,
as compared with $249,165,707 at the end cf the previouu
rnonth.

Deposits in Centrai Gold Reserves decreased from $119,-
202,533 at the end of October to $114,902,533 at the end of
November, in accbrdance wlth the. change in circulation.

F$ve banks report a good year's business. 1921 wil,
however, be one wiiieh 'Will put tiiem to a more severe test

LIabili.
tics of

OUI.
tomae
under
jettera

of
cerat
as par
contra

6,754

4,977

721S,47

1 1.0 20

Other
%cents

not
included

under
the fort-

gains

2M.,717

54.718R
$e9,691
298,242

90,ý213
34.1l96

3l17,672
2t.632
7500

213,327
66.218

3,121,55!

Total

55,678.155

71,076,999
198,876,675
40,447,794

1691,205,445

13616215,808
87,9173542

126,e' 6.060

4,186, 018

3,116,896,351
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NATIONAL DEBT WILL BE REFUNDED

Time For Repaymeat Must Extend- Far Beyond Maturities

of Bonds--Receipts ind Eipenditures'Now on

Greater Scale

(Spécial to The Mlonetàry Tinies.)

Ottawa, December 30, 1920.

FRIOM a financial standpoint the year 1920 has been aFcritical year for the Dominion goverament, although it
is begnnaiag totura h corner. For the frtitme since
1914 it had to renounce national borrowing as, the mneens
of meeting extraordinary expenditures. It had to get some-
how enough revenue ta meet current expeaditures of, admin-
istration, interest charges and works undertakea on capital
account. For that purpose new taxes were levied, the So-
called luxury taxes which have now been z.bandoned, and the
sales tax collected fromi manufacturers, wholesalers and imn-
porters. This was breakiag new ground for Canada, and the
goverient could flot tell just how much money these taxes
would bring in. It was estimnated that they would add abhout
$85,000,000 to the national revenue, but it is believed that
the budget address of Sir Hlenry Drayton at the session of
Parliament, which la expected to commence during the week
Of February 14-18 next, will show an increase of well over

$100,000,000 la revenue received. This le la spite of the
abandonaient of the luxury taxes, the increased. exemption
of profits from the Excess Profits Tax, z.ad the decreased
receipts froai sales, customs and other taxes as a result of

the decliniag prices for many articles.

However, against this increase lie will sîso be obliged to

set increased expenditures on accotiat of larger interest
charges than had ta be paid last yenr, and a heavier drain
for pensions, soîdiers' civil re-establishment anid la general
expenses. Soldiera' Land Settiemnent expeaditures, however,
will be about a million dollars less a month than they were
1tst year, Ordiuiary expenditures will probably b. thirty
miliWon dollars more than lest year.

War Expenses Over

The great difTereace in the situation, of course, is that
the Dominion no longer bas ta pay hundreds of millions of
dollars each year on account of the war. Aside f rom the.
indirect expenditures resulting from the~ war, there 'will b.
less than ten million dollars directly speat on the war in
1920. Anxiaus eyes, however, view the railway situation,
as one that may possibly open up other avenues of inreb
ing the public debt. It 18 commonly expected here that the
Canadian National Railway deficit this Year will not b. far
fram sixty million dollars. This will have ta be made up by
the Dominion goverament either in the forai of a boan, as it
lias don. la recent years, or by simply malcing up the. delicit.
The last few mnonths hp-ve shown better results than earlier
in the year as a result of the increased freight rates, but it
was takýen from the. company before they began to eara it

la order te pay tbe iacreased, wages retroactive ta May 1
asat, allowed the aiea under the agreement by whlch tIi.y

would b. given increases~ similea,r ta those accorded under the.

McAdoo award. The. huge debt piled up on account of the.

railways is nat included la the three billion dollar grass debt

af rthe Dominion of Canada, as these are treated as debts

of ,the railways. Yet the Dominion goveranmeat will now
have ta foot the. bill for ail deficits and mneet aIl principai
and interest .payments wbich the comnpanies cannot meet out
of receipts. There wlll be a demand at the. camiag session of
parliamnent for a statement as ta the exact situation witIi
regard ta aIl railways owned by the Dominion government,
1neludiag the. Grand Trunk Railway, the wbole coat of *IiicI
will net b. known until the arbitration 'board malcês its

can ad
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lighter
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Debt »ill be Refunded

It la thoroughîY understood here that the payarient Of
national debt is a refunding proposition. Finance depi

ment officiais have estimated that the national debt can

extinguished in seventy-five yea'rs by the setting aside

seven and a-half million dollars a year into a sinking f
<ea.ch yeur, and left to increase at compounid interest, u

such times as paymients becomne advisable. The present

terest payrnents are $141,000,000 a year. While the dep

ment has not decided on the seven and a-half million dol

a yea~r as a bard and fast policy, that amolint ia regal
as ý mnimum. Next year two ainounts fall due, the
minion having to pay in New York, or r*eaew, a 5/2 per c

loan for $15,000,000, falling due on August 1, 1921, snd

per cent. loan of $25,000,000 falling due on October 1.
experience of this year shows that these can be met if
change conditions map,ke payaient advisable, or if gold
plies are sufficient to permit a shipaient. Otherwise t
also oaa b. refunded.
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Adrs;Corner Church and Court Streets. Toronto, Ontario, Canada.
Teiepiieue: Main 1404, Branch Exchange emin.cting ail departuats.
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SUBSCRIPTION RATES
Ont Year Six Months Three Menthe,

$3.75 8C 1.00
single Cepi

10 Jents

ADVERTISING RATES UPON REQUEST.

Tihe Mone=yTinies was establiabed la 155?, tie year of onfaera-
tion. It ab.nq in 1869 The. Intercoiolal Journal of Comre etMontreal; in 1870 The Trade Eevlew, a£ Montreal; and the. Toronso
Journal of Comme.rce.

The. Monetsry Tires due net neaessarily endors. the statements Andopinions nf its correspondents, nor does it bold it8eli meponsible thereior.
The. Monetary Times invites Iinration trra lIs r«d= tu &Wd la en-

elud ing tram Ils caluwnsn trauduleiit and oblectlanabie advertis.euts Ailinformation will b. treated eonientially.

SUJ3SCRIBERS PLEASE NOTE:
Wben cLanginig Your mailing instructions, b. sur* ta stat. tully botlrour aid and raur new ad44w.
Ail ,pailld VPeers are sent direct ta Frlday oveiig train. Auy subi-

scriber vil reelves iei Paper late will conter a tavar by cpaua te
the circulation department.

T UE end of 1920 tinds, the world in an econonlic turmoit
more vexing than any hitherto experienced. The

momentum of business due to the speeding up during war
tiine carried industrial expansion tu unsafe heights. Now the
pendulum has swung perhaps toc far the other way, with
prices that stili trend sharply downward, resulting in stagna-
tion of trade and industry, reduction ot wages and output,
and an uncomfortahke ainiupt of unemployment. The extent
of the shrinkage in market values, as measured by ene index
table, is nearly twenty-five per cent., compared with the high
figures ot February. Naturally a decline 80 abrupt bas
caused distress and loss, and4 the business world Je, anxious
and irritable. Cancellation of erders and repudiation of
contracts has become so general as te receive serious atten-
tion fromn business organizations and others, who point out
that a retura of old-fashioned morality is necessary if the
integrity of business relations is te be malntained.

Some ot the causes ef deflatien are readily' apparent.
The tremendous ascent of prices placed a world-wide strain
upon credit, restilting in a climax which forced the liquida-
tion of commodities. Depreciatien et foreigu exehanges, Mak-
ing it expensive for other nations to buy in Amnerica, slowed
dewn expert trade, making it necessary for sellers ot mier-
chandise to seek local markets. Consumera hesitated to, buy
when prices were going down, hoping and expecting they
weuld go stili lower. Added te this condition, the unpre-
cedented decline in grain, livestock and other f arr products
eut off a great part ef the spending power in agricultural
areas, whlch resulted in a curtailmeut of trade, diminished
order~s for goods, cessation ot work at factories, and the lay-
ing off of thousands ef workmen. The streani of commerce,
bearing merchaudise smoothly snd in orderly fashion te
points of consumrptiffli, jammed, backed up, and hecame a
lake.

How long this situation will continue can enly be cou-
jectured. Mauy observers believe the period of transition la
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almnost past, that a new trading level bas been established
and the stream will seon move on agein in a normnal Way
but with flow somewhat diminished. People muet continue
to eut and wear clothes and go te the mnovies and write with
tountain pens and ride in flivvers, and the normal volume
ot business required to satisty their want8 is very large.
Standards ot living are not likely to be lowered except under
dire necessity. There is plenty et nearîy everythiug, ini-
cluding credit, te give ail a reasonable share, and the country
Js net goiug te the doga. Maybe it will be inecessary te
buckle down te hard work, but that is salutary after the
rather easy conditions ot the past tew years.

j WHAT GOVERNMENT COSTS

C ANADA, being fam remnoved tmom, the scenle of the recent
world war, escaped direct property loas tromn it, and

being one of the less active participants, did nut ineur ex-
Penditures in Proportion te those iucurred by the larger
belligerents. These factors, together with the industrial
activity whlch obtaiued heme, pmevented our war hurden fromn
becoming tee cumbersonie. Nevertheless, a coulpamison pre-
pared by the League of Nations shows Canada to stand
fairly high as regards cost et government. This comrparison,
as surmsrized in the Liberty National Bank ot New York
Iadez, lsas 55ollows:

Nation.
Gemmany.
France ...
Italy.........
U. S. A.
United Kingdomn
Canada..
japin....

eu

(In Millions)

Unit of Pre-war
irrency. expenditure.
M(ark [3,520.9)
rranc [5,066.9]
Lira [2.766]

$[785.1]

[144.5]
Yen [573.6]

Bstlmated
expenditure

1920.
[52,400]
48,995.4
24,670
[5,032*1
1,184
[537]

t,563.9

increase lu
expenditure.
+ 1,488

+867
+ 792

[+ 684*1
+ 500
+ 272
+ 172

Note: Figures, iu bracikets are flot tramt govermental sources.
*Based on actual expenditure during trirt four months. eurrent lisel

yesr.

Deceniber 31, 1920
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The extent to whjch this increase is due te war debt 18

shown by thie fellwing cOflParsofl Percentage of

Gerxnany ....
France .....
Italy
U.S.A..........
United Klngdom.
Canada .....
Japan .. ..

lut and &.-F. of
pre-war Debt.

[239.4]

[26.9]
[32.7]
[14.75]

[142.6]

Requîred for
lut. and S.-P.

of Debt in 1920.
[12,400]
11,463

5,346

345

94.5

extpenditure
required

for Int. and
S.-F. of Debt

23.6
28.4
21.7

[20.9]
29.1

The position ot France is due net only te the great rise

of prices in that country, but alse in Part te the tact that

feurteen billions of francs are included ini the estiniate of

expenditures for 1920 for restoration of war devastated

areas. There are other variables with respect te other ceun-

tries, but on the whole the comparison la a roasoxiable oue.

The tollowlng table shows the cembined direct and in-

direct taxation per head mn six ef the principal nations.

Tbese figures, with the exception ot the last column, are

aise derived frorn publications by the League ot Nations ini

cennectien with the Brussels Financial Conference.

hieuses, are finding the farmers saine of their best custoi
at present.

While, therefore, those who are directly intereste

manutacturixg enterprises may well look with concerý

the rîsing power df the low ,tariff interests, there iu

identity of înterest between capital as a whole, or final

institutions, and manufacturing. The shrewd investor

merely keep an eye te the future, knowing well the uncei

basis upon which a large part of our manufacturUiig i

and the tremendaus inipetus which would bc g-iven ta

cultural develepinent, and te the industries of the foi

the mines and the fisheries, by a tariff reduction wit]

resulting lewer costs of operation.
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Valuable Documents

Bonds, insurance policies and
other valuable documents should
not 'be kept at home where they
are likely to be lost or miîslaid.

The Safety Deposit Boxes of
this Bank provide at a inoderate
cost ani excellent means of keep-
ing yaluable papers.

THE CANADIAN BANK
0F COMMERCE
Heïad Of fice -Toronto

Paid-op, capital - - - $15,0O0,00O

Reserve Fund - $1s,000,0o0

is1 essentiai
Dominion. This
a national instit
effort and its va
agricultural actiN

Those inter
nrise of th.

agricultural pursuits
the welfare of the
nk plays its part as
)n by leriding every
'esources to support
to the utmost.

in a
are i

anchi

ýn te r_
ed to
âgers.
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EXPORT TRADE
The extensive foreign con-
nections of this Bank enable
us to place at the disposai
of.our custorners the best
existing world-wide banking
facilities.

Our local Manager is in a
position to give you both,

assistance and advice.

IMPEPJAL BANlK
0F CANAIDA

212 BRANCHES IN CANADA

Agents in Great Britain :-Englanci - Lloydsa
Bank, Limited, London, and Branches. Scot-
land - The Commercial Bank of Scotland,
Limited, Edinburgh and Branches. lreland-
Bank of Ireland, Dublin, and Branches.
Agents in France :-Credit Lyonnais, Lloyd. and
National Provincial Foreign Bank, Limited.

207

THE

Bank of Nova Scotia
Establl.hed 1832

Capital
Reserve
Total Assets

$9, 700,000
$18,000,000

$230,000,000

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

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

States at
BOSTON CHICAGO NEW YORK

Londo-, Eng., Branch:
55, OLD BROAD STREET: E.C.2

December 31, 1920
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NEW MONTREAL BROKERAGE FIRM

PERSONAL NOTESf

SIR WILLIAM MAcKExzi,£ ret urned home from London,
England, on December 23.

A. IL. WiLtiAmsoN, manager of the Winnipeg office of
Wood, Gundy and Company, investment bankers, lias been
elected a member of the Winnipeg Stock Exchange.

R. J. F01.145, of Carxnangay, Alta., lias beený appointed
freasurer of the town of Bassano, Alta. Mr. Follisý was
president of the board of trade and justice'o! the peace at
Carmangay.

W. C. MuiR was recently appointed general manager of
the Canadian National Express Company, with headquarters

at Winnipeg. lie
was formorly
general superixi-
tendent o f th e
company. The
Canadiali Nation-
ai Express Coni-

Ipany's business

ways
me of busiuesi

is a well ki

,s been appointed manager of the T
ufacturers' Life Insursuce Company
>ntiuuously ln the clty ini busiaci

H1e lias been an energetik worker
nderwriters' Association cf Canada,
an of the Executive committee. Wil
-iated Walter B. Pence as inspecto
îu life insurance -an of the City.

OBITUARY

L1.IAM J. VAL£, for 29 years deputy superinteudetit cf
ice conipanies and boan corporations for Ontario, and
ir of lodges and societies, died this week at his home
)nto. Hie had been suiffering from heart trouble for
ioutlis past. Mr. Vale was bora iu Woolwich, Eug-
1 years ago. He came to Canada as a boy, atteuded
lu Hamiliton aud later became associated with the
on Times. Tweuty-aine years ago he moved to T'or-
id had lived lu this City ever since.

Announcemeut lias been made that Major Hartland B.
MacDougall.and R. E. MacDougall have forxned a partuer-
ship to, engage in the
brokerage busffesd in
Montreal early in the
new year. The name
of the new compauy
lins not yet been de-
cided upon.

Bath men are well
,known in financial and
stock circles of Mont-
real. Major Mac-
Dougail was born in
Montreal March, 1876.
Re was with the Bank
of Montreal in 1894,
joined the stock brok-
erage lioune of C.
Meredithi an'td Com-
pnny in 1899, and has
been n partner since
1908. H1e was elected
a m(ýwber of the Montt-
real Stock Exchange in'
1906, was made go-
ernor in 1909, and -wa HARTLAND B. MAcDOUG-AýLL
president in 1914. He
went to France ln 1915 as captain in the 42nd regiment, and
was reeallod ln Jarnuary, 1918, to proceed to the United
States a s DAA

tary Mission. R. E.
MacDougall is witb
O'Brien and WilliamIs,
stock brokers, and lias
been counected with
the brokerage business
in JMontreal for a num-
b)er of years.

The organization
of this firmin s allQther
indication of flnaceial
activity in Montreal,
aurnerous changes of
this kind having taken
place during the past
yea.r. Whlle bond trad-
ing in Toronto is
greater than in Mont-
real, the anoiunt sold
on the two exclianges
duriag the week eaded
Decemnber 22 b ei ng
$2,754,500 and $1,67 1,-
018 respectively. The R, E. MAcDOU¶GALL
leadership of Montreal
as a stock centre is showxi by the fact~ that durîng the sanie
week 89,022 shares were handled on the Moîntreal exc5ange,
compared with 15,654 in Toronto.

aindreds

W or
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THE STIERLING; BANK

Fo ïwn ts policy of per3onal Service, the
Stelrlig Bank wiIl gladly render helpful advice
of a linancial or investient nature, or obtain, if
possible. any information you require &long
these lines which we do flot posseas.

Head Office
KING AND BAY STREETS, TORONTO

The National Bank of Scotland
Incorporated by Rnyal Charter and Act et Parlianient» ESTMi3LJSHEo lm2

Capital subscribed £ ... _5.0000 #2.5,(00.o
Paîd Up ..... 1,100-000 5,500o,000
Unealled ............. 3,900,000 19,500,000
Reservýe Fund ................ 1,00,000 5 Moo00o

Head Office - EDINBURGH
WILLIAM CARN~EGIE, General Maânascr. GEORGE A. HIJNTER, Sec.

LONDON OFFICE-37 NICHOLAS LANË, LOMBARD ST., ILC.4
T. C. RIDURLL. DUGALD SMITH.Manager Assistent Malnager,
The agency of Colonial and For-eign Bank<s la ufldertsken, sud th. Accro-<
tances of Customers resldlnig in the Colonies demlciled la Lcondon. artretîred on termes wbdcb will be t,,rnished on application.

COM'MOnWea[tb Sarih of Eulatra[ta
acta as bankers to the Commnuealth aJvret nd State 0jovern.nienta of South Atistrals, Western Australja and Tasinanis.
Alt cla sses of G1INIRAL AND> SAVINO-S 13ANK business are tras.acted i o a Il the principal cities and towns of Austrflhll, Rabaul andLondon.
Banking and exchange bualnesW ei'ery description tranaacted withinthe. Commonwealth, United K-ngdom, Canada, UJ S.A. snd Abrowd.
JAS. KELL, PENISON ýMILLER,,

Deputy Go vernor 1920 Oovernor

THE-

Weyburn Security Biank
Chartered by Act of the Do>miin Parliament

HEBAD OFFICE. WEYBUIIN. SASKATCHEWAN

BRANCHIs IN SASKATCHElWAN Ar
Weyburn, Yellow Grass, MýcTaggart, Hailbrite, Midale
Griffin, Colgate, Pa rgmian, Radville, Assiliiboia, ]3enaon,
Verwooci, Readlyn, Tribune, Expause, Mossbank, Vantage,
Goodlwater, D)armiody, Stoughton, Osage, Creeltni and
Lewvan.

A ("ENERAL, BANKING BUSINESS TRANSACTED
Hl. 0). P0 GJ, taral Manager

Convenience
of Clients

Accurate accounting and
regular detailed mtaternent
for Clients form an integ-
rail part of this Company's
methocis.

THE BANKERS
TRVSFo COM eXN

Head Offices: MIONTREAL

Authorized Capital ----- $I,oo.,Ooo
Ni,,, Branches througlaout Canada

Preises in the Merchants Bank Building in eacb city

Nationa1 Trust Company
Limited

DIVIDEND NOTICE
Notice is hereby Riven that a Dîidend for theý
three mnonths ending December 3lst 1920, at
the rate of

TWELVE PER CENT. PER ANNUM

has been, ceclared on the paid-up Capital
Stock of the Company, and that same wiII be
payable on and af ter Januaryý 2nd, 192;.

The Transfer B3ooks wilI be closed from -the
2lst to the 3Ist of December, both daya
inclusive.

BY Order of the Board.

W E. RUNOLE,
General Manager,

Toronto, Decemnber 1lst, 1920.

Decernber 31, 1920



'Volume
THE MONETARY TIMES

FISHERIES PRODUCTION IN CANADA

Decrease in 1919 from,$60,250,544'to $56,485,579-S1llOD
Heads List in Respect to Value

T[ HE total value of flsh marketed fresh and of fish pro-

E.<ucts in Canada in 1919 was $56,485,579, compared

with $60,250,544 in 1918, according to a statement of the

Dominion Bureau of Statistica. Sardines and herring showed

the largest deereases both in value marketed and quantity

caugiit. The catch of haddock, halibut and cod was greater

in 1919 than'in 1918, while the value marketed was less.

Salmon, lobi5ters and mackerel ehowed inereases both in

quantity caught and in value maarketed. British Columbia

fisheries had a value of $25,301,607, which is a decrease from

1918 of nearly two million dollars. Nova Scotia fisherles

were valued at $15,171,929, a slight increase over 191,8.

Prince Edward Island, Ontario, Saskatchewan and Alberta

sbowed increases ini value, while New Brunswick, Quebec,
Manitoba and Yukon showed decreases.

Canned Salmon Chie! Produet

the principal fish products, canned
.5 cases valued at $13,842,140 in
îoth in quantity and value from 191
!ported at 128,759 cases valued at
Md with 107,812 cases valued at
nntyitt .,r .npc Iardlines was il

non is giveil at
9, a slight de-

GOVERNMENT CURRENCY

An increaso of nearly $7,000,000 in the circulation of
Dominion notes and specie, îs shown in the November state-,

ment, which has just been issued by the federal government.

Gold held for the redemptign of Dominion notes increased

from $95,222,381 at the end of October, to $96,021,001 at the

end of November. The iucreased circulation was issued

largely against approved securities, which increased froin

$166,715,125 to, $173,689,025. Detaîla of the Novexnber state-
ment are as oos
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INSURANCE

Value Quantity
,iarketed. caught.
.7,869,517 1,688,653
,0,083,562 2,606,770
3,531,104 345,806
5,490,226 243,449
4,719,561 1,573,986
2,796,171 564,574
1,937,211 229,877
1,927,863 197,403

808,770 68,670
971,206 75,271

2,320,53 914,525
844,565 244,749
649,180 61,727
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LONDON JOINT CITY & MIDLAND
BANK LIMITED

T4~ figiN HnDe R. McKENNA
jSN*T P.AN*cIMc DbRfl7TOS,

a IL "U*AY c*qý . w ito. £.L W, WOOUIV. C".

Suh.Cuib. Capital . . £30oe,363
Pald.UP 041,i31W 10I,840.112
ft»rv. Pund. .. 16,840.1 Ir
D61>0011M u.ý.ai. tn . 37,66,822

IIDOffb=ct, I.tmNAOWUML sT. LOMDN tL L
OVER 4" offlYcsz IN tLwotA A"O VALES

5A$w um a à et. Mi mm0* "sur, u411 &C t

AmuATKD 5.411K

SELAST RAN= CU LTD. TH CLYDESDALE BANKC LTDý
'f 10 OM. WLAM «VIII00< 4IOtSA

THEI MERCciANTS BANK
Iaad Oflice: Montreal. OF CANADA ~ Established 18834.

apital Paid.up, $8,400,000 Reserve Fawd and U.divided Profits, $8,660.774 -
Total De its (30th Octb«r, 1920) Over $170,000,000
Total Assets (30th Octal,r, 1920) Ov0,r $209,000,000

Preident

SIR F. ORRiaOuîLE-
H obi. C. C. BALLA
F. HOWARD WILSo

Bord of Dir.e.rag:
SIR H. MOI4TAGU ALLAN Vioe-President

%RT. FADOUJIAR ROlgaLTuoîs THiOMAS AHEAEN
GicO. L. CAINs LT -COL. ]. R. MOODiE
ALFRED B. EVANS HON. L.ORNEt C. WEBuwrîm

eneral Manager . D. C. MACAROW
Supt. of Branches And Chiai Inspector: T, E. Mitaagr
Generai Supervisor . . W. A. MELDUM

AN ALLIANCE FOR LIFE

A. J. DAWES
E. W. KNKELAND
(.ORDON M. McGRitaooai

-Corporations and
who bank exclus-
titution have done

Their bardcing connection is for life-
yet the oniy bonds that bind them to
this bank are the tdes of service, pro-
gressivene99, proxnptness and touncl advice.

!s in Canada, .xtendi. 1 f rom the Atlantic to the Pacific
and~ 65 Wall Stret: W. M. Raumsay and C, J. Crookail, Agents

and, Office, 53 Cornliil: -.J.B. DonneIIy, D.S.U., Manager
London Joint City & Iidland Bank, Limited, The Royal Banik of Sotiand

EHME BANKReCANAA
LETTERS 0F CREDIT ISSUED

Letters of Credît or Dref ta issued to over 1.500 principal
pointu in the United Kingdom and the world-wide
British Empire and business centres of Europe and
Asia. The service is most complete and of unexcelled
elficiency.

Branchien and Couneettons Throushout Canada

Head Office tand Elcuen Branches in Toronto 13

LLOYDS BANK LIMITED, 7., LOMBARD ST., LONDON, E.C. 3.

CAPITAL SUBSCRIBED S353,396,900
CPITAL PAID UP . - 70,679,380
ESERVE FUND . . . . 49,886,410

DPST,&c. . . . ,2151.9
L DVANCES, &c. - . - 821,977,505

THIS BANK HAS AtOUT 1,500 OFFICi.S IN ENGLAND & WALES.
E ?uimdFug p~ua 1.C.uIL OO,.L.8 London Agenoy of thé lMPERIAL BANK OF CANADA.

The. Agenc of Foreign Iand Colonial Banks in unclertaken.
AffifiatedDBaks THE NATIONAL BANK OF SCOTI AND LTD. THE LONDON & RIVER PLATE BANK LT.

zuiiay LLOYDS AND NATIONAL PROVINCIAL FOREIGN RANK< 1(MITVM.
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BANK BRANCI NOTES

A. W. Ilyndman, manager of the Royal Bank of Canada

at Charlottetown, has been appointed assistant supervisor

for the Maritime provinces, with headquarters at Halifax.

N. W. Murray, who was the accountant in the office of the

Royal Bank in Saskatoon, has arrived in Winnipeg, and has

taken over a position in the office of the supervisor of western

branches.
The new premises of the Kelvin St., Elmwood, branch

of the Canadian Bank of Commerce in Winnipeg, has been

opened for business.
The Molsons Bank ha.s moved from the premises in the

Fulton Block, Chesterville, Ont., into the new offices in the

building recently purhased from Mrs. Chester Casselman.
The Sterling Bank of Canada at Sombra, Ont., was com-

pletely demolished on December 25 by an explosion of nat-
ural gas which had escaped into the building from a gas
main.

EXCHANGE QUOTATIONS

Glazebrook and Cronyn, exchange and bond brokers,
Toronto, report local exchange rates as follows:-

Buyers. Sellers. Counter.
N.Y. funds ,........... 15%pn 15%pm ........
Mont. funds .......... .54 dis. Par. % to U
Sterling-

Demand . .. .. .. $4.06 $4.07 ....--.

of ex
City

.,T.

35; Dennaric, e
La, cheque, 19.8
7.00; Finland, c:
id, cheque, 1.25.

RAILROAD EARNINGS

ire the approximate gross earnings <
ital railways for the first three w(

ember 7i
ember 14
ýmber 21

ber 7
ber 14
ber 21

Canadian Pacifie Railway
1920. 1919.

. $5,215,000 $3,797,000

. 5,179,000 3,935,000

...... 4,484,000 3,715,000

Canadian National Railway
...... $2,678,306 $2,050,134

2,550,249 1,898,694
2,600,174 1,982,080

Grand Trunk Railway

.$2,460,523 $1,845,848
2,441,248 1,832,822
2,231,757 1,767,231

ne. or
+ $1,418
+ 1,244
+ 769

+ $ 628,172
+ 651,555
+ 618,094

+ $ 614,675
+ 608,426
+ 464,526

CANADIAN BUSINESS FAILURES

The number of failures in the Dominion, as reported by
R. G. Dun and Co. during the week ended December 24, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:-

Date.

Dec. 24 .... 10
Dec. 17 .... 5

Dec. 10 .... 12
Dec. 3 .... 5

o 37
0 32 20
0 42 16
0 30 16

INSURANCE COMMISSIONS TO BE LIMITED

At a ci
with the C
agreed that
lines set fc
printed in I
lation subm
fire insuran
ance receiv
agent or bi
in value an
of the preir
such assura

The following a:
December 30, comli
year:-

Montreal .......
Toronto ........
Winnipeg ......
Vancouver
Ottawa ........
Calgary ........
Hamilton
Quebec .........
Edmonton ......
Halifax ...
London ........
Regina .........
St. John ........
Victoria
Saskatoon ......
Moose Jaw .....
Brantford ......
Fort William ....
Lethbridge .....
Medicine Hat
New Westminster
Peterboro
Sherbrooke

rence of fire insurance company manager$
rio superintendent on December 16 it was
mts' commissions should be limited along the
in the superintendent's statement, recently

e columns. According to the proposed legis-
1 from July 17, 1921, agency charges of the
companies respecting applications for insur-
rom or through the agency of any licensed
r from any calendar month shall not exceed
unt equal to 15 per cent. of the total amount

i pa'd or payable Ly the assured i respect of

BANK CLEARINI

Bank Clearings fo
with the correspo

ended
- last

1,962,977 - 23,400
1,654,965 - 81,129
1,025,810 + 123,314

873,500 + 79,496
729,955 - 51'

S.19.5 9Ir .4. AR RR

Totals .
Moncton ..

ORE SHIPMENTS

e
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AUSTRALIA and NEW ZEALAND

NEWV SOUTF IWALES
PAIX) UP CAPITAL - $ 23,828,00.00
RESERVE FUN]-) - -

- - 1,75,000.00
RESERVE LIABI1ITV OF PROPRIETrORS 

-2828000

- - - $64,032,000.0qr

AGGREGATE ASSETS 3lst MARCH. 1920 - - - - - $377,721,211.00
SIr JOHN ELUSSPIL FRENCH, K.HR., G3encraI Manager351 BRANCHES and AGENCIES In the Austraian States> New Zealand. PiJi. PaPua INewvGuinea), anil Lonidon. The Bank transacts every descdïptionof AutralianlBankingl4usinevsu. Wool and other Producc Creditsa rranged.

HEAD OFFICE: GEORGE STREET, SY.DNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.2.
A0'aTA: O~ F MONTRRAL, ROYAL 13ANI< OF CANADA

.Ces. GUNN &
REAL ESTATE, INSURANCE,

COMPA--NY
RENTAL AGENTS

805 Union Trust Building
'WINNIPEGo MAN.

Memnbers of Winnipeg ]Real Estate Exchange, Winnipeg Stock Exchange

GEORGE BDwAata,. FC.A, Anuiiu H, EDw,%RtB, IF.CA.
ERCIVAL EDWAHD.N W-.P0o.Em)Y "MMAN~ W. HaaoRtPRi TiiomipaoN
" 0FPRR E.,wAREDS OsWALD N. Ewa CHARLFS 1'. WlilnrlMACMANIAIA T. P. GEaoxJ L. ATICn > O0>
MAPP W . A. Lonnink Jni M. BnwjAn.

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

'ICES
rORONTO . . CANADIANMORTGAGE BUILDIJ~NG

:,N. B.
RANCE,

ýY CHIAMBERS

COBALT, ONT.
W YORK, U.S.A,-

£-STALIEHD 1879

Exchage

A,- POIN T
THE

TORONTO GENERAL TRUSTS
CORPORATION

Your Execu for and Trustee
EsaMijshed in~ 1882, this is the
oldest trust eompany in Canada.
he experience of its officer.

and staff in administering estates
and trusts of every description,
guarantees to estates coming
under its care the efficient and
ecosxomic administration to
which your estate is entitled.

THEC

Iok iToGEIfRALTRUST
CORPORATION~

Total Assets Exc..d -$10,00,000

HEAD OFFICE - - TORONTO
BrancUhes: Ottawa, winn5p.g, sekato., vanc..ver

BANK 0F
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Further Points. in Promnoting Foreign Trade
Marine insurance is Essential-Cla~sse of Marine Insurance, and the Indern-

nities they Provide- Refund of Duties-Getting Over the Language Difficulty-

Thurough Faniliarity wîth Foreign Business Cornes OnIy frorn Experience

By Col. C. R. HILL,
Managing Director, Hill1 and Co., Ltd., Toronto

(This is the lcist of a series of eight articles on Prac tical ExPortinig, the first of whîch wag pub lished in

Thke Monetaril Times of Novemjtber 12, 1920.)

lIERE are a few points with regard to marine insurance
that should bc studied by the exporting manufacturer
his own protection, as one slip may proive expensive.

e' ordinary policy eovers the risk only when ther goods are

,ualiy on board ship and terminates with discharge at 'port
destination, but is limited to certain occurrences and does

include damage from chaflng or wear and tear. ExceP-

nal risks and extended protection must be specifled when

plication for insurance is made. For instance, if it is

ýed that the ship's bull of lading indicates that the goods

'stowed oi? deck and not under deek, special insurance pro-

tien must ho miade. General Average clauses should also

checked over as they are not applicable on certain classes

~goods suich as grain, unless pàid for as extra protection.

neral Average clauses are important, as the following
erpretations will indicate-

Free of Particular Average under 5 per ceit.-mnifs

it ne dlaim for partial loss or damage will be allowed by

Sinsurance coxnpany unleas the actual Ioss or damage

iaunts to 5 per cent. or more of the. amount for which the

ipaient lbas been insured, as set forth in the. policy.
1"Free of Particular Average" (Englinli conditions)-

ýans that no claim for partial loss or damiage *will bo

owed hy thie insurance conipany unless the vessel, craft or

liter carrying the gooda bo burat, stranded, sunlc or in

ffsion.
"Free of Particular Average" (American conditions)-

aans that no dlaim fer partial less or damnage 'wll be

Iowed by the insurance company unless the boss or damage

caused by the vessel, craft or lighter Iiaving been burnt,
randed, sunk, or in collision.

General Average-a boss arising froin a sacrifice or ex-.

aordinary expense purposeiy made or incurred fer the pre-

ýrvation of the ship and contents from danger, and includ-

g the cost of measures taken for the preveution of a

7eater boss. A losn sustained for the benefit of ail, te

1 ùalize which aIl contrihute.

Adjustment of Lass

Owners of insured nierchandise are relibursed by the

nderwriters on presentation of general average adjustmeflt

'atement. Goods not insured are held until the general

verage 15 satisfied or its owners give bonds for thia satis-

action. This means that the insurance conpany pays theO

roportion of the expense charged against a shipment wheii

;lhas been insured, and that the legal owner of the ship-

lent musýt pay this proportion of the expense in case insur-

nce has not heen effected. The. assessments are nmade on

hoe appraised value o~f goods at the port of destination, n6t

n the insured value.
In practically ail cases of general average, the payaient

,f deposits by the. merchant can ho avoided, if ho is iasured,
i,,wint, his insurance ceninany furnish te the average

leave the factor'y in the interior until they have been de-

fivered to consignees' warehouses. On this arrangement the

exporter reports particulars of each shipment as made and

pay8 ail premiums moathly in accerdance with the schedule

of rates attached te the policy. These policies are specially

writtefl te caver the requiremnents of each shipper and class

of inechandise. When the open policy has been granted, the

insurance company furnishes the shipper with a number of

certificates which hoe uses and countersigns as iieeded, thuqs

always being in a position to tura ia to his hankers attached
to a draft without delay.

War risk insurance is stili oft en called for, but when a

letter of credit does flot specify it, the shipper should flot

attach such a certificate to his draft, as the bank may refuse

to xiogotiate or fteeept it on accounit of possible complaint
from the buyer. IJn self-protection, however,, the shipper

might well take eut war risk insurance and retain such
poicy.

Drawback-Refund of Duties

Many Canadian prc
complote their manufa,
ports are refundable vi
perted. It is plain tha
more econoaxical to, e:
market and Ihelps the
petition ini foreigli ni

should take advantage
which may be obtained

AIl ceuntries ini 1
weight and bulk, albewa
weight or bulk article'
tiens in offect for col
Sometimes it wilb be:
shipnient inte two or i
autheritios, rather tha
larly applies te sanipl(

There i
must satisf
of origin.
made to s(
Canadian e
on it in larý

noint v~

luire imported ingredients te
d the duty paid on the im-
pianufactured article is ex-
refund makes certain goods

in te sell on the doniestic
mnaufacturer te nieet coin-

Canada"

ry's custeii

)o otronig
ng-case c
a Canada'
iuer or tin



Decmbe 8, 120TE MONETÂRY TIMES

You Should Make a New Will-if
y1ou have marrned;. your family has încrcased:
mhembera tf iyor famdy hav Ilarried-or died:

youir own cirCUM$tances hâve ffaterially chapged.Soeecme
a ntw will every year.)

Iany case, your estate and heirs shou1,1 have the exact knowý
ledge' busincess Organization,' exýpenence,, f;nancial epnihte
andpermanencycIIhb UNION IKTRTCMAV h .art
att.edwh, nee orette a flaira nved uttn.n

Union Trust Company, Limited
FNRY F. C.OODERHAM. Preaident

TORONTO - - Cor. Richmond and Victoria Sta.[WINNIPEG. MAN. LONDON. ENCLLAND
4% on Sessngt- Wihdrawo.bl bi Ck«zrue 67

Be sure your WILL is made, naming a Strong
TRUST *COMPANY es your

EXECUTOR
Ask for Bookiet: IlThe Corporate Executor.2'

CAPITAL, ISSUED AND) SUBSCRIB1RD . $17,700.00
PAIU-171 CAPITAL AND REfSERVE ... 1,172,000.00

The Imperiai CÉ,anadian Tirust C&,o.
Etecutor, Admiuistrator, Assignee, Trustee, Etc.

HEAD OFFICE: WINýNlPEG. CAN,
BRANCHRS : SASKATOON. REGINA. aDMONO.Q CALOAR?,VANCOUVER ANDE VICTORIA2

RICE &FI
FOREIGN FREIGHT

BROKERS AND
81 VI

TrO
Cable Addressq

RicefieJd A1B C, 5

0.fl
308 CoRmxaNaa RLDr., il

MONTRJIAL NI

Enquatkis oftlkj&- inconmcil

W Ehave 450 goo.i L

portion of Albe,
Store to a arnall

If you want a buain,

WHYTE &
Bus.

11 PantageB Buîîd

ELDING, INC.-
FOR WARDERs, CUSTOMs
DRAWBACK AGENTS

,TORIA ST.,
RONTO

1 Union
Bth Editions

DFFICES
LDWAV,

(ORIK

Telephont
Adelaide 935

40 CENTRAL ST..
BOSTON

b'~eUAeEapoj~kqw.rs 6,,j

'Saes fora
E-verythin,
cctîonery
Alberta y

>.. LIMI

einI the central
Tomn a Genctal

1 Want us.

ton., Alberta

iy, Limited
ry, Alberta

bail Irokers,'
lacia Agents.
Managing Director

EVERY MAN RECOGNIZES
the duty - b owes to hîs, wife andi othur iiietnber.s'of his
fait- i sce th)at uiach onel( of thixi is prio\ied for aftcr
Iis, dcease as Nweil as before, but ini uxiany instances orniits
to muilke suli irraugeilulnts as wiIl cn11,ure bis and ilhei
affaira lJeilig propurly înnaedater his deîuiise. Thet
app)loilltliltnt of Ilis Cornpýa)Ny as Fxctrand Trustee
underlu youri Xii, wiil samuadsd relit ve them of dujties
whi c Il ýI1t proxe eous to t1ivin. Interviews and

THIE CANADA PERMANENT TRUST COMPANY
PaId-ulp Capitl TORONTO STREET

$1.000.000 TORONTO
Manager, Ontario Branch: A. E. Hessun

Saskatchewan General Trusts
Corporation, Limited

Head Office : Regina, Saak,
Exacestor Admîni.trator Assigne* Trusts«
Specisl attention gi'.en Mortgage lnveanments, Collection6i,

Management oi Properties for Abientees and
*Il other agency business.

RoARIS Or nIKAittroma*4
W. T. MOLLARD, Prealdent 0. H. BARE, I<.C,. Vice-Preaidtint
H. B.SampsonK,C. A. L. Gordon,. C. J. A. M. Patrick. t<.C,Daeid I.ow, M. D. W, H. Duncan J. A. Mc Bridie
Chaa. Willoughby William Wlsaon

B. B. MURPHY, Generai Mtanager
0ffIiîi Adminîstrator for the Judieîti District of Weyburn

(Trustee under Bankruptey Act)

Providing for Ed u catio0
11, times of priosperity inake certain thlat dhe edulcation

of youir children will 1be p'rovided for iii case of a reversai of
fortune. lly placing a truLst funld witli us for invest-inet.
an tuicome eaul be provided to begin àt any tinte aind be
adiiatered under ainy conditions y-on aee fit to incorporate
ilitie agreemienit. Write uls for particulars.

Chartered Trust and Executor Company
46 KCING STREET WEST, TORONTO

»ON. W, A. C HA RLTON. M. P., W. S. MORDEN, H.C.,Prealdent. Vice.Pm.ea. and Hsatea Manager
JOHN J, GIBSON, MAlnaging Otrector.

To Safeguaird Youir Heirs
.Safoguardi1ng your farnjly while you are living

la an enti1rely different matter from safeguarcling
themn when they becorne your heu's.

Make your wilI now and secure on their behaif
experienced, economical admninistration, by narn-
ing as "The executor of your Eatale"

THiE CA4NADA TRUSTCOWN
London St. Thotusa Windsor -Winnipeg. 3

Regina Edmonton 'Toronto
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otie and remiuneratiVe, there sbould be no argument,'and
tne words -Made in Canada" are ail tbaewe.

Foreign CorresPOndefice

Nearly ail Canadialis are accust omed to cut down tbeir

commercial eorrespondlence. to the lirait of politeness, and

sonietimes below it, for the sake of brevity. It is usual to

start with "Dear Sir" or "Gentlemen" and plunge into the

subject, 'winding up abruptly with 'lYours sincerely," or its

equivalent, Probably our American cousins are more abrupt

than we ar 'e, and our Englisb bretbren flot much better, but

in correspondixig with foreiga firms, particularly if of Latin

tosfgues, it is good policy to meet their owÎn excessive polite-

ness ±o soine extent. A letter in Frencb, Spanish or Italin

always senda "salutations" to the recipiel2t, so that a reply

whicli expresses the writer's "great pleasure,"1 "best wishes,"

etc,, will bave a rnuch more 'favorable reception than one

which confines itself to strict essentials. Another point witb

regard to foreign correspondence is the courtesy of writing
in the other mann's native language. This is always appre-

eiated and leads to more cordial relations, although tbe cor-
rectness of the translation should be ensured, especially on

quotations and technical facts. It is customtary iu foreign

correspondence to write ail letters with a carbon copy, which

is mailed one weelc or ten days later than the original, thiii
insurlng against loss in mails.

-Aecommodating Foreign~ Requireenlts

Production, he maintains, shoulçl not be for profit. He is
especiaily bard on the "1plutocrats" who, he alleges, rua the
country; not only the state, but also sueh adjuncts as high

schools and universities, "exist for the wealthy. These places

of learning, althougb flnanced by taxes imposed on the poor,

are but additional privileges for the rich." Hiow can Mr.
Irvine maintain that the flnancing of a sehool or university

by taxes, which relieve 'the student of the necessity for pay-

ing high fees, can shut the door to the pool?
Mucli space is devoted to arguments in favor of group

representation rather thon the old party system, and iu this

respect Mr. Irvine bas the practice of Europeau countries in

bis support. Tbe farmers' movement in polities he believes

to be sound, representing neither of the extremes for which

labor and capital respectively stand. "The United Farmers,"

be says,,"have become the apostles of co-operation; they have

captured the imagination of the nation by combining truc

radicalism witb scientific moderation, and it is safe to say

that tbey' are the xnost hopeful factor in Canadian national

life to-day."

Goveriiment
Macmillan Co. of

trol of

and more tl
and even o
at steady e3
rndent of,

PUBLICAT



Decmbe 3, 120TE MONECTAIRY TIMES

INVEST TOUR SAVINGS

iii a 5%DEBENTURE of
Thae Great West Permanent

5 0 Loan Company

Paid.UP Capital ............... ,4Z581
Reserves ............... ......... 964,4s9.39
Assets ............... .......... 7,086,695.54

RAD OFFICE, WINNIPEG
BRANCHES: Toront o, Regina, CelIgary,

Edmontoni, Vancouver, Victoria ; Ediaburgh,
Scotland.

SIXTY-FIVIE YEARS
ta long tinme in the hi tory orf thi, young Cania At ou,- et duri;nk

a1i1 that lier. d ,, hd e b een safreguardlng arnd assi,[nngi th, rresn
1 f t he aving, of rnany thousandq of Canadans. Tl- ýtady progre.sa
tht eoprto -a aehsstsioynt ony ta) the cniec
inveso-s have ri ths 9W Instit[tion. but also to thz unexcellcd faCîitîes

weex ten d to der Uos .
Intcrc.at illoNwcd ait

THREE AND ONE-HALF
pet cent, lier annum. pald and compounded hlf-yearly.

The Corporat 1on z iàks a svecial fcuture of' Savingg Accounts, and
WelComies the amatideoitr

Canada Permanent Mortgage Corporation
1 4-1& TORONTO STREET - TORONTO

-Paid-un Caial$,.. , 000.OILOO
Roae Fand (,nrned) ....... 5,750,000.00

The Ontario Loan & Debenture Company
DIVIDEND NO0. 134.

Noticv shrb gircin that a QUREIVDIVID)END
o f 2X p!4 cent, for1 the three mnionitha endinig 3lst De-
cemibci, 1920 f<BEING' AI' TUE RATE 0l' NINE IFR
CE'NTI. ]PER A N N VM ITOGEýITI 1-R WITI A 1;ONU IS Q)Il

()% 0F (QNE PEý1' R C E NT b1as beeni d(cI iiied o i th p1c aid 111
capital stock of this colmpalNy and will lw payable at the

Co0ay fficu, Londonl, OnItajrlo oni antil iltel the 3rdi

lly order of the Býoa'rd.
A. M.I SMARTi

-THE TORONTO MORTGAGE COMPANY
Quawterlv Dtvid.uad

Natice lu Imreb iven that a Olvidend of Two and one-iuarter Per
cent., being ai the. rate of f4lne pet cent. per annuni, upon the raid-tiP
Capital Stock of thia Comipany. han been declared for the current
Qua,,rter, and that the, sanie wlll b. payable on and after rat Jaumary
192 1. to shareholders of record on the books of the Conmpanly at the
close of businessaon lSth inat By Order of the Bo2rd.

Toronito, 2nd Decermber. IOZI. WALTER GILLESPIE, Mlanager,

Six per cent. Debenturea
imte.rest Payable hait y'.agiy nt par at any bards in Canada.

Particularsaon applicatio.

T'he Canada Standard Lopn Comnpany
82o M.Iwayer Bloch, Winnipeg

Cauadian Gùarauty Trust Company
DIVIDEND NOTICE

Notice iti hereby given tixat a dividend at the rate of
Six per cent. per aminurn on the paid.up capital of thia Corn-
pany hsa@ been declared forthe year ending Deceniber 3 lit.
192% and the @aine will be payable at the Heacd Office, 1031
Rosset Ave.. Brandon, Men., on and &fier januery 3rd, 1921.

Tranafer books will bc closed fromt December l5tlx to
$tat inclusive.

By order of the Bcard,

JOHN R. LITTLE.
Managing Director.

Deceniber 31, 1920
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flankruptcy Ac t by ý sections, with notes on each section as

subdivided under the varicus headings. There is aise a

thorough index to the Bankruptcy Act and general rules and

formas thereunder. The measure in question, which camne into

force on the first day of Juiy of the present yenr, is the

third, Bankruptey Act which the parliamnent of Canada has

passed. The first act was passedl iu 1869 and this was re-

pealed by the lnsoivency Act of 1875, which. after beiug ini

operation for about five yearsý, was retired, chiefly on the

grounds that its administration was tee expensive and

cumibersome. Since the repeai of the Act of 1875, several

other bankruptcy measures were introduced into the House

ot Commuons, but they neyer reached the final reading, one,

at least, being promptly kiiled by the financial intereats lie-

cause it provided for the abolishinent of preference to

creditors. Banl<ruptcy iaw ha% two objectives; 'one the ex-

peditious and economnicai distribution of the debtores assets,

and, secondly, a release of the debt6r frein his crediters wheii

the debter bas not been guilty of any misconduct or fraud,
and has surrendered ail his asseta.

Lit e Insurance Contracts iii Canada.-3y H. J. Sims,

LL.B. Pubiished under the auspices of the Mutuai ~Lie
Assurance Company of Canada, 121 pp., with index te
cases.

Many cases have arisen in the past fitty years, sa&y the

copny lu a preface to this book, where inconveniieflce and

reaI hardship have occurred in dealing -with beneficiarles

through Iack of knowiedge et laws affectlng lite insurailce

contracts. "A great difficulty la the way of n-aking sucli

kxiowiedge more general has been the ,varylug enactments

on the subject by the different provinces of the Dominion.

Reveut years have shown a cemmendable tendency towards

unifermity ef legisîntion in this respect, and it is te be hoped

this desirable movemieut wiii receive turther iipetus. With

the ebject ot making available a working knowledge of the

laws ef Canada bearing on lite insuralice coatracts, especi-

ally for lite insurance agents who are largelY the advisers

of the insurlng public in disposing of their lite insurance

benetactiona, this littie work la sent eon its mission of use.71

Mr. Sima bas been the cempafly's solicitor for 24 years,
ad ln this book he reviews ail Caniadian legislatiow te date

and aise has referred te the leading caes decided i hi

courïts. Thete are eleven chapters coverlng "The Application

Poiky and Comxpletiexi ot Cemtract, "The Premium,,
'Agents," '¶Beneficiaries," etc.

Digest et the Canada Grain Act.-By Charles Birlett

seetetary, Fert William-Port Arthur Grain Exchantge. 61 pp.

with index; 30c. This bookiet, copies ot which iaay b. <se.
~cured frein the author, wiil be of great use te ail who pro

duce, deni in or handie in auy way the wheat crop et th,

west. From 1912 te 1917, Mr. Birkett was secretary et th,

Board of Grain Commissieners, when he had ample epper

tunity for studyiug the Canada Grain Act et 1912, sud seeinl

how-its provisions *orked eut in practice. "Seventy-llve pe

cent. of the compiaints received by the board during the fiv

~years," he points out, "mnight have been elixninated, if th

complainants had kuown the act and the rules and regula

lations promuigated by the board. This, he'wever, 'was ne

the bast serieus matter. A large number of producer

suffered finanelal less through deaiing with traders 'who wer

net Iicensed, or entering into contracts tliat were flot pr<

vided for lu the act. These loases totailed muany thousfli<

ot dollars, and the resuit was the. amending et the Cauad

Grain Act te provide for these different transactions under

Primary Grain Dealer's bond."

Natural Resourees of No'va Scotia.-Published fer frE

AliQkrihlin bv the Natural Resources Intellieene Braic]

chant, manufacturer, capitaiist and visiter. They purose te
be up-to-date, authoritatîve, concise." Each bookiet fera

a basis of standard officiai information and la revised as each

edition is exhausted.
In the bookiet now before us a welcome absence of ver-

biage ailows space for valuable specific tacts. Thus there

is a list of products reshipped froma Halifax which could easily

be manufactured in Canada; a special section on West Indian

and British Guîana trade, details about ol-shales, ceoai, lime-

stone and iron, aerouautics, inerchant marine, ciays,ý saIt, land

prices and wages--all subjects of present interest. Statistics

are mnade palatabie by an interesting style and suggestive

touches. Nova Scotia la crossing the threshold to greaît ac-

tivities, and the beekiet:wîll be a reminder that the chances in

Nova Scotia now seen as bright as is its, sunimer beauty.

MONTREAL A.ND QUEBEC SAVINGS INSTITUTIONS
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CANADIAN CAR AND FOUNDRY
COMPANY, LIMITED

AND CANADIAN STEEL FOUNDIES, I.IMITED
AND OTHER ASSOCIATED COMPANIES

ELEVENTH ANNUAL REPORT
Year Ended September 3Oth, 1920

BOARD) 0F DIRECTORS
W. F. ANGUS, MNRA
HON. C. P. BEAUBIEN, SENATOR. MONTREAL
H. W. BEAUCLERK, MýONTREAL
W. W. BUTLER, MONTREAI,
HON. N. CURRY, SENATOR, MONTREAI
F. I. CLERGUE, MONTREALI
LEwis L. CLARKe, NEw YORK
V. M. DRuRY, M1ONTRPAL,
ANDREw FLETCI1ER, NEW YORK
A. HîcEs LAwRENCE, NuwV YORK
WM. MCMASTER, M.ýONTREALI
HON. E. C. SMITH, ST, ALBANS, VT.
W. H. WOODnN, NEW YORK<
-MJLAK WORKMAN, MONTREAL

CONSOLIDATED STATEMNENT 0F SURPLUS ANI)PROFITS, SEPTEMBER 30, 1920
Combined Profits for the Fiscal Year ending

September 30, 1920....... ............ 155724
Deduet:

Provision for Depreciation.........56800
Profits bèfore charging Interest.. ........ s_

Deduet:-
Interest on Bonds Outstanding .$477,026.89
Les: Interest on Investm-ents,

Bank Balances, etc.........17,510.26

Profits for the Fiscal year, subject to Govern-~nment Taxes............. ... 5$ ,973Surplus Septernber 30, 1919, a ter deduction of
Governrnent Taxes to Septermber ,0, 1918
adjustnients iii respect of th 1iudto
Rhodes Curry Company, Lixnited, andStandard Steel Comnpany, Limîted, and
further settienients o f Russian Sheli Con-
tract Claimo...... .................. 6,36 0,45 6. 10

DvdnsPaid Preference Stock: 689
Current Fiscal Period 7%, .. S525,000.00
On Account of Arrears l~3/4ý. 131,250.00

- _ - 656,250-00Surplus carried forward Septeniber 30, 1920,subject to Governmnent Taxes, for the years1919 and 1920...............623634

DQ-NSOLIDATED BýAL,4NCE SHEET, SEPTEMfBER 30,1920
ASSETS

C'OST 0F PROPERTIES:
Real Estate, Buildings, Ma-.

chinery, Patents and 'Good..
wNill, as at SePtember 30,

Addi1on.... . ............. 22,373,964.19
Adtosduring Fiscal 'Year-

Net.....................580,240.99

_'URRENT ASSETS: 2,9,0,1
In'ventories of Manufsctured

and partly flianufactured
product, materials and sup-
plies, at cost............'*$14,788,960-92

A-'çcounts and Bills Receivable
(Less Reserve)............4,105,88R.41

Temporary Investmnts-Bonds
adother qecurities .. _.....1,339,20.77

Cash iu Bankc , .......... ~... 485,713.71
)EERED-_ 20,720,183.81>EERDCHARGES.......... ......... 154,56197

$43,82,P95.96

LIABILITIES
CAPITAL STOCK:

Preference: Seven per cent, cumulative and particÏpating:
Authorized and Issued-75,000 Shares of
$100 each.........................$ 7,500,00.00

Ordinary:
Authiorizedl-,0,000 Shares of

$100 each................$5,O0,0oo.oQ
Issu ed -4 9,750 Shares of $100

each.......................4,975,000.00

BONDED DEBT:
Canadian Car & Foundry Com-

pany. Limiter]:
First Mortgag-e Thirty Year Six

Per Cent. Sinking Funld Gold
Bonds, due 1939 (Authorized
$7,500,000) . . .. $6,275.000.00

L'ess: Reeedby
Sinikinig Fund., ,4,832

-_$5,028,146.80
.Canadian Steel Foundrie8,

Limited.
First Mortgage

Collateral Trust
Bonds Six Per
Cent., dlue 1936
(Authorized $5),.
000,000)...... $3,65700000

Less; Bdsheld1
iii sco by
Montreal Trust
Conipanly to-
wnrds redenip-
tion of Montreal
-St eevl Works,

-imiited, Bonds. 704,596.01

Less: Retred by $,45439
Sinking Fund. . 820,228.00

rt M1ortgagje Six -Per Cent.$215 7.9

Gold Bonds, due 1940, of
the Mfontreal Steel 'Works,
Linlited........... .... 604,500.00

MORTGA,(,E on Craig Street Pro-
perty- . . . .

CURRENT LIABILITIES:
Rank and other Loans secured,.,$5,250,000.00
Accounts and Trade Bills Pay-

able' and Payrolls..........8,714,20.06
Interest Accruedj............ 124,122.15
Di\,idend Payable Oct. 9, 1920.,, 1:31,250.00

_____________________ i2.2196~02-21RFSERNES:
Depreciation Reserves ........ 4,078,054.67
Special Reserve Fund.......... .500,000.00
Operating and Miscellaneous Re-.

Serves .................. ... 454,867.87
-- - --- $ 5,032,922.54

Surplus, as per attached statemient, subject to
Governuient Taxes............. ...... 6,24,1,60.42

$43,828,950.96
Noea.- Aecrimiatedl Arreurs of Preference Share

Dividendq 22%ý' per cenrt_
Approved on behaîf of the Board:

V. M. DRUTRY, Director.
MARK WORKMAN, Director.

L. A. PETO, Comiptroller.
AU:DITORS' REPORT TO TE SIIARRROLDERS:

We bave exanined thi. Books and Ae<,ounte of the CanHdian Car &F-undry Company. limited. andI it, SubeMjairy Companiei. for the year,ndine ;eptei-ber 30, 1920, and have ebtained ail the information and ex-plntin wblcb we required. Ihe inventory at Septciaber 30, 1920, con-,Waing PrirciPafll of materil. purchased for specific car orders, bas bemn,,,red frein the book records and ha, been valued at cot. And w.ces.tify that in one opinion, th, a')ove Baance Sho at SeUme 01920. is properlv drawr nip so aý to exhibit a true and( correct view of the,tt of the. com bined affaira of the Canadian Car & Fouindry Company,,iited, and! its SuhsidiarY ComPanies, accordintý to the beet cf our in-.formation and the exn)lanatlons gziven to us, aud as sbowni by the Rooka,f th, Companleýs.
PRICE, WATERIIOUSE & CO..Motai, oveber fl0, 1920.Auios

7,757,822.79

100,000.00

December àl, 1920
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WROLESALE PRICES STILL FALLING RAPIDLY

Index Number for Novemaber Drops to 304.2 From 317.6 In

Previous Mlonth-lancreases In Seme Commodities

W IOLESALE prices continue to fait, their beiug large
IVdeclinea in many coxnmodities, In November, the in-

dex number fell to 304.2, as compared with 317.6 in October,

3ý07.7 in November, 1919, 290.9 iu November, 1918, 137.5 in

November, 1914, and 136,8 in Nevember, 1913. This is a

continuatien of the rapid downward movement which begaTi

several months age, and which seems te be gaining headway.

The chief declines la.at xnonth were in grains and fodder,

fish, textiles, hides, leather and boots and shoes, metais and

irnplements, building materials, anda steep deerease in raw

furs. At the same time there were încreases in animais and

ments, dniry products, fruits and vegetables, groceries nd
fuel and Iighting.

The following table, compiled by the Departmeflt of

Labor, shows Index numbers ef wholesaie prices during No-

'vember, 1920, as compared *!th previeus periods:-

CANADA'S TRÂDE RAS INCREASED $464,000,000

Past Twelve Months Have Witaessed Large Expansion in
imports-Exports Rave Aise Grown

D URING the twelve months ended November, 1920, an-
A~ada's trade increased by more than $464,000,000, ac-

cording te the latest statement issued by the Dominion

Bureau of Statistics. The large advance has been due

largeiy to the increase in imports, aithough exports a-,re

somnewlat higher than they were a year ago.
The increase in imports can be traced te, the United

Kingdom and the United States. Purchases from the latter

country have grown te a figure ciosely approachiig $1,-

000,000,000. The Dominion îs aiso buying more heF.viiy fromn

the East and West Indies, Cuba, France and Japan.
Exporta te the United States show a healthy increase,

but this good showing has been offset~ hy a large decline in

sales to the Mother Country. Foreign trade has rnade big

strides, the principal jucreases being in Belgium, Netherlauds,
Italy and China.- France and Japan have been buying con-
siderably leas here.

Details are as foilows:-

(DBPARTMBFNT OF LAB3OUR
FIGURES)

1. GRANjS AND FOD)Rman
Grains, Ontario ............ Western.............
Poder ........ ......... ....

IMPORTS FOR CO
- DutiabIC Gonds. .....

Pree Goods ..

3 Total imports (rndse

3 Duty çollected....

9 EXP RI

i Canadian.....
F'oreign .........

Total exports (mnds

.9 IMPORTS 13Y C
United Kingdom.--

.6 Australia. ........
.5 1ritiali Fast Indies.

Twel

S98,21

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

I ..............

Al. .. ...........

ad.....w... ...........
eIl....... .... ...........
and talo............
Alr.......... .... .... ...

nd seel ............ ...
AU...l.... .............
Ment at.......... -.....
milnti. ....... ... .......

Inl........... .......

A n .... ............ ....
M........... ........

ending Novembler
199 1 1920
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I DIVIDENDS AND NOTICESI
CANADA CEMENT COMPANY,

LIMITED,

ORDINARY SIIAREHOLDERS

DIVIDEN» No. 1!9

Notice is hierel « N giîven that ai dividend of 1 for
three months ending Dectember 3lst, 1920, being at the
of 6% per annun on the paid-up Ordinary Stock of
Company, bas been declared, and thnt the saine will be
on the 16th day of January next to OrdinarySaehl
of record at the close of business, Decemnber :ust,19.

Montreal, December 23rd, 1920.

DOMIINION TEXTILE COMPANY, IMITED

-NOTICE OF DIVIDEND

A dividend of one and three-quarter per c-ent. (1%5
on (the Preferred Stock of tih. Dominion Textile Coupi
Limite, has been declar'ed for the qluarter ending 31lt
cember, 1920, payable January 15th, 1921, tc, shareholderi

the
rate
this

lIers

Tenders for Capital Stock
OF

The Consumers' Gas Co.
of T oronto

jeaer1eders, addreased t,) The ('onsurners' (as Coni-
V. panly of Toronto. l19 Toronto Street, Toronto, Ont., anid

3 4 niarked -Tender for- Capital Stoc-k," wvill be receivvd by The
('onsumers Gas ('ompany of Toronto until 12 o'vlock 110011

tif the -oh dily of I;iluarly., 1921, for the pucaeof twelve
thiousaxid seven hundr-el and eighty-six (12,786) shares of
the unissueil capital stock of the said Coimpany (each share
llaving a par vallie tif $50.00), subjeet to certain conditions
and ternis of salu, the par-ticulars of which, together with

%) the forni of tender to bc used, may be had on application uLt
lily, th(, oflice of thev t'oipany at the abovel address.
De- IDatted ut TOron1to, thi$ lOth daty of Deceniber. 1920.

0f lily Order of the Board of Directorsl.

A4RTUlR HE:WITT,
General M1anager,

r. Tenders niay be for. the purchase of ten shares or any34 « multiple of ten *shaires. Tenders may be for the purchase-of tiie one lot of six shares.32

PENMIANSLI TE

DIVIDEND NOTICE

Notice is hereby giv-en that the. following Dividends have
been declared titis day for the quarter ending January 21it,

per On the Preferred Stock, one and one-half per cent.
ing 1 ' %,), payable on the it day of February te Shareholders
ire- of record of the 2lît day of January, 1921.

on the Commuon Stock, two per cent. (2%ý), payable on
the 15th day of February to Shareholders of record of the.
5th day of Fabruary, 1921.

r. By Order of the. Board.
338 C. B. ROBINSON,

Secretary-Treasurer.
Montreal, Que., Deceniber 20, 1920. 5

NOVrA SCOTIA STEEL, AND COAL COMPANY, LT».

DîVIDEND NOTICE

A dividend of two per cent. (2%.4) on the Preferred Stock
and one and ofle-quarter per cent. (1 4 1/%) on the Ordinaryper Stock cf the. Company has been declared, payable on theing 15t January, 1921, te ahareholders cf record at the close of,re business on Deceniber 31st, 1920.

BY Order of the ]Board.
THOMAS GREN,

Cashier.
339 New Glasgow. Nova 'Scotia, December 20, 1920. 345

DLeLmber 31, 1920
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Old and New Methods in Bank ,Advertising
Keen interest inPublicity Methods Shown by Change in Policy by Some Financial

Institutions - The Purpose of Modern Advertising-Two Examples Compared-,

How Far Can Commercial Meth.ods ha Adopted ? - The Preparation of Copy

By NORMAN S. RANIKIN

AN interesting article on Cana.dian Bank Advýertising, puib-Alished in a recent issue of The Moneta-ry Timnes, by Mfr.

W. F. Dorward, 'manager of one of the Royal Banik of
Canada's branches in New Brunswick, points out that Cana-

dian baniks have been the last of lairge Canadian institutions
te adopt modern advertising copy and methods, and wbile

there are nevertheless exceptions to this ruie, as a whoie
his statement is correct.

Âdvertisements of two centuries ago were more or less

limited te brie£ announcements of the sale of certain coin-

medities at certain places. Their object was te bring con-
sumer and manufacturer together, and as such they evi-

dently served their purpose. Undoubtedly the demnand in

those day. for the manufactured output was greater than

the supply, but in any case, the idea that a manufacturer
or business man should create a demand for bis products.

and thus increase bis output and bis profits had not cry-

spread: the news broadca.st with most gratifying resuits to
the manufacturer.

You may say, well, this le service and net advertising,
but are net they synionomnous-one verbal and the other pub-
lished-and you will agree, at any rate, that one leads to
the other? What l'in getting at ini this roundabout way is

advocation of service in advertising, not mention only of the

goods or product, their quality, etc., but the service offered
to the publie by the bank, manufacturer or corporation. That
it is being done te some extent ie a fact, but it ie equally a
fact that niucb advertising is being carried which omits ail]
reference to service.

A Difference in Method
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Both baiiks are paying for space and doubtless, expect.
ing resu its. A bank advertisement is the bank speaking to
its customners or prospective customners. Its objeet is, through
sympathy, confidence, ablllty and service, to retai», induce
or create business. It is just as though the bank manager
was conversing with a client ini the manager's office, and toa grýeait extent, in accordance with the Ineasure of the ele-inents above mentionied in the bank manager's conversýation_
to which should be addled courtesy-will the bank be success-fui in holding its customners and building up a larger
clientele. The copies are show» herewith; judge for, yourself.

While it is true that the advertiaements did not occupy
the saine amounit of space, or make equa-l expenditure, it does
flot take any great advertising knowledge to decide which isMost likely to bring return for money lnvested. You maythink that it is flot quit. fair to compare two advertisements
of such diverse conditions, but both represent space paid for

IN THE DAYS OF THE STRQNG BOX
In the l6th Century, gold and silver were al-

Most the sole mnediumi of commercial exehange. Un-
employed capital earned nothing. The merchaiit
kept his idie mouey i a strong box ait home, or,
for greater security, at the. goldsmith's. It took
nearly three hundred years to develop deposit
banking, the cheque and clearing-house system, andi
the many other facilities andi services offereti by
modern financial institutions.

The premier award went to a N.1ew York trust company
who displayeij five panels on which were attached samnples,
of the bank's pub] icity-ad vertis ing, booklets and pamphlets
expresýsing clearly details of a.-rt, topography, printing, illus-
trations, etc. Nowhere, it vas declared, buis bank publicitygone further in excellence o! topography, copy andi arrange-
mient, Part o! the body miatter of onre of these viuing adi-verti«sements is shown herewith. It is headed by a pen-and-ink
reproduction o! a 16th century merchant sitting quill in hibntin a candle-lighted cellar surrounded by brass-hound chests
and ancient, musty tomes.

It is, o! course, purely a matter of opinion as to whetherthe foregoing copy or the first Canadian bank advertise-nment quoted bas the strongeet Wvord vaýlues, and lndeed, afair comparison is dilffcult since one occupieti but a 4 x 6-inchspace, and the other a space three times the size. It vas,hovever, the choice of the experienced advertising cominitteeof the Advertising Clubs of the World, and as auch la quoteti
for what it is 'worth.

Supplementing the Papers
Many Canadian ba.nks nov publish monthly magazines,house organs or folders, whlch, in addition to mnatters ofcurrent interest to members of the banks' staffs, contai»valuable articles of particular interest to the publie in gen-eral. Some of them go furtiier and publish hantisome ilus-trated bookiets which ire distributeti broadcast.
Bank advertisements to be effective shoulti b. local,suitable in character, language and taste to those to vhomn

the. appeal la matie, Wbat appeals to the financlal mai isineffective with the farmer; what interests the saal shop-Iceeper fails to attract the viiolesaler andi vice-versa. There
i5 'naterial in modern bn-nking for the. production of excel-
lent advertising copy, known ini the. phraseology o! the. pro-
fession as "pull."

Advertising la a never-failing pover viien employeti in-telligently, whether it b. by banks, manufacturers or de-
Partinental stores. As much care anti consideration shoultibe devoteti by the. banks to the. wording anti diaplay of theiradvertisene,,ts as they gîve to organization and operation,
Copy writing is an art attaineti by constant study andipractical experience. To only such men shoulti ho given the
writlag of advertîsements if Canadian banks wish to placetheir advertlaenents oni a par with manufacturera anti comn-mrercial organizations and institutions.

FIFTrY YEAltS- INSURANCE

"Thi

ince tir. carrylng
le that bas elapsed r
he olti days have dis
,ompanles a small as
but their appeais si

VO0 thi
eared,
it of ci

lso spoke of the duties o! insurance ag
as of the. opinion that the. time va's cor
1 not be needed, and that ail business
woulti bcecarrieti on by the. manager
He also suggeateti the. formation of a
ance Association that could meet oný
,nd discuss business in the. past andi 1
the future.
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DIVIDEND NçOTIC.ES ~IDEBENTUIRES FOR SALE

iternational, Petroleum
Company, Limited

40TICE 0F DIVIDEND No. 1
Notice is hereby given that a dividend of 25 cents United

tes Currency per share bas been declared by the Directoti

ffie Ihternational Petroleuni Company, Limited, and that

sanie will b. payable on or aftcr the. 3rd.day of January,

1, in respect of the shares specilled in any Bearer Share

rrants of the. Comipany upon presentation and delivery

'ouPons No. 1 attached to the. said Bearer Share Warran~ts

1e. followlng Banks:-

Royal Bank of Canada, 60 Church Street, Toronto,

Canada.

Farinera' Loan and Trust Co., 16-22 William Street,

New York, N.Y,

Farinera' Loan and Trust Co., Liîted, 26 Old Broad

Street, London, Englaxid, or

Offcs of the. International Petroleumi Co., Ltd., 56

Church Street, Toronto, Canada.

The. payaient to abarsiioldeti of record 'whose saat. are

[y paid up at the. close of business on the. 31st day of

iumber, 1920, and whose shares are tepreseiited by Regia..

ed Certlficates wilU bc made by cheqlue, mailed frein the

ppu f thp. Comuanv on the 31st day of December, 1920>.

Street,
1920.

ie Board.
J, R. CLARKE,

~anada. Secretary.

DIVIDEND NOTICE

ST;otice is hereby given that Dividends have been de-
d by Provincial Palier Mills, Limited, as follows:-

.Ugular Quarterly Dividend 1 Y4% on Preferred Stock
ýegular Quarterly Dlvldend 1%% on Commxn Stock.
'pecial Dividend 1% on Common Stock.

111 payable on January lit, 1921, to Shareholders of
d at close of business December lSth, 1920.

(Slgn.d) S. F. DUNCAN,
Secretary.

CONSOLIDATED SCHOOL DISTRICT 0F DEUKER,
No: 320

DEBENTURES FOR ý4ALE,

Sealed tenders addressed to the undersigned will be re-
ceived up to 6 o'clock p.m. of Friday, January 7th, 1921,
for the purchase of the following debentures and interest
accrued from the first of August, 1920-

Nineteen debentures for $1,000.00 each, niaturing, one
on the first day of February of every year froni 1922 to 1940,
inclusive.

One debenture for $21,000.00, xnaturing on the firet'day
of February, 1941.

These debehtures, to a total of $40,000.00, are coupon-
bearer, and carry interest at 7%,1 per annum from the first
day of August, 1920. The first coupon is payable February
lst, 1922, and the remainder annlually on February lst.

Principal and interest are payable at the Bank of Ham-
ilton, Decker, Manitoba. Dehentures will bc delivered andf
must be settled for at the sanie place.

The highest or any tender not neceusarily accepted.
For any furthr information, addtess

HERBERT THOMPSON,
Secretary-Treasurer,

331 Decker, Manitoba.

Condei

>sitior
>ferrp.i

Toron

-Spec

ronto.

A FAS
lent organi
offic, for ti
perlenced t
inspectors
companyj
Tin2rs, Torc

nounc.d
soclation
treasurei
and meii

UNDERWRITERS' ASSOCIATION

Lr was report.d by J. H. Taylor, reii
,ife Underwriters' Association. Rez

Volume 65.
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-CHAR TEREDv ACC%'OUNTIA N PT .S

CHARLES D. CORBOULD
CLartaied'Accosaltaut and Auiitor
ONlrltARI AND MANI-TOBA

1349 sors.rtt stock. Wânnlpag
Correspondent, at TororIto, London. Eng.,

Varc-,ver

Crehan, Mouat & Co.
Chartered Accauntants

BOARD 0F TRADE BUILDING
VANCO)UVER, B.C.

Establish.d I8a'I

W. A. Henderson & Co.
508-50 Eletic lilwy Chambers

Winnipeg, Ma.
W. A, HendersnC .. rdrCA
C'ý>Ie Adtl,,g lr.c et,, Uni.1n Code

)BINSON, ARMSTRONG & Co.
AND ATt-CHARTRE ACCOUNTANTS IIAMILTON

King Street Wesb - TORONTO WINNIPFcG y

mwon & McPherson
COUNTANTS
IS1IS AND PfOUCONr

Hamiltn1cig. TORONTO

& COMPANY
COUNTANTS
-u 7014

- TORONTO, CANADA

,N & DILWORTH
rite. Trust.....
sdatos
ni Street Wes.Trot

shdlfl0 T !4ko

Davîd Mowat Donald Maclavîsh

Mowat, MacTavish & Co.
Chartereci Accountants

712 Canada BIdg., Saskatoon, Sask.

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

805 Coul ederation Life Building
Winnipeg

Hubert Reade & Company
Charter md Acconats

Auditors, Etc.

407-4o8 bMONTRIAL TRUST BUILDING
WINNIPEG

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

Char~~~ered Aco aia.Adiiors,
T-,s tee.. Uquiida dors

Winnipeg, Toronto, Saskato, Mou seJaw,
Montreal, New York, London, Ent.

F. O.B UVtU WILL A GR~AY
JAUBI OfiRANTe W. D. IAVIR

F. C.S. TURNER & CO.
Chart.red Accountant.

TRUST & LOAN BUILDING, WINIG

R. Wiliamaon. c.A-, J. D. Wallace, C.A,
A. J. Walke,ir C.A. H. A. Shiah, C.A.
RUTHERFORD WILLIAMSON & C~O.

C7hart.ee Aonaisiaas. Truseg. api
Leldirs88 ADnzDn STREE HAST, TORON4TO

604 MOGJELL BUILDNGu, MONTRSAL
Cable Addrss-- WI LLCO."

RPreSented at Halifax, St. John, Winipeg,
Vancouver.

Norman B. McLéocd
Chartered Accountant

AUDITS INVES8TIGATIONS
COST ACCOUNTING

803 Kent BIdg. - TORONTO)
Phone MAIN 3914

Decernber 31, 1920
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WHEN TRUSTEE ACTS FOR INFANT BENEFICIARY

Alberta supreme Court Holds Trust Company la Liable For

Ail Profits Mlade'Less Remuneration

IN this application, in re Eamer, it was held that a trust
Kcomipany which has been appointedl gua.rdian of the es-

tate of an infant by an order of the Court, without special
directions as to investment, is bound to keep the ward's funds
invested, and in case of failure to do so is fiable for interest
thereon, and i.s nlot allowed to make a profit out of the office,
but is bound to act in aIl things for the infp..nt's benefit, sub-
ject to its right to a reasonable remuneration for its cure
and supervision of the estate.

Mr. Justice Stuart, in stating the law applicable to the
case, aniys:-

"In 21 Cyc-, p. 87, it is said. 'It la the duty of a guardian
to keep the ward's funds invested and in the case of failure
to do so he may become liable for interest thereon.' And ini
Simpson's Law of Infants, p. 289, it îs said: 'From the doc-
trine that a guardian Is a trustee it follows at once that lie
can make no Profit out of the office, but is bound to act in al
things for the infant's benefit.'

Was Merely a Guardian

"In this case the guardian received the estate of the
Ïnfa nt into its, hands under an order of the Court whicli gave
no sPecial or any direction as te investmnent. Ini those cir-
<umstances the guardian became subject to the. general
dutieS Of a guïýrdian of an infant's estate. A consequence
,of the principle enunciated li the passages above quoted
sýeems clearly to be that the guardian bas no riglit te act ln
the double capucity of guardian and as a person with wliom
the nioney is invested. In other words, without special auth-
i>rity from the Court the gua.,rdian bas no riglit to invest the
infant's rooney with itself (being a company) and by the
use of the moiney se invested with itself to niake a profit
thereon. The very fact that the company la known as a om
ipany whose business it la to receive mone>' for investment
seems to emphiasize this vlew.

"Whatever the situation may have ' been, therefore, if the
guardian mande no investmexit n.t aIl but uimply lkept the.
mnoney in its owa handa, wlien it appears thnt it did invea'4
the~ roney, it seeros te b. absolutely elear that it m~ust ac-
count for the. interest actually received subject to its right
te a reasonuble remunerution for its cure and supervision of'
the estate.

"The moneys of the infant were P-pparently minglecl
~with other trust funds and these were invested by the corn-
pan>' iu its own nanie. It should obvioualy be chargeable
~with the interest which it in fnct rjeceived on the xningl.d
funds se invested. 0f course, a small proportion of this
general fund seenis to have been retained, and it was no
doubt legîtimate in the circunistances to retuin uninvested
a smail proportion of this infant's estz-te. What was thce
proportion uctuailly retnined la of course difficuit to deter-
mine upon the evidence, but the best the Court can do is to
roake such allowuvnce for this as would seern to be fair te the

APPEAL ON SUCCESSION DUTIES

The Privy Council on November 30 granted leave to ap-
peal in the Royal Trust Co. versus the Finance Minister dl
British Columbia case which involves questions relating to
the'succession duties of the estate of the late Sir Win. Van
Horne.

SUIT AGAINST COBALT TOWN

The town of Cobalt which recently emerged froro lengthy
litigation is again faced hy a lawsuit. The municipalit>'
which won a legal fight with the Temiskaming Telephone
Co., after the case had been fought over a number of years
and was carried to the Privy Couhdil, is now named as one
of the defendants in an action for damages brouglit -b> St.
Joseph's College, Northi Cobalt. The. latter is asking for
$150,000 in connection with damages alleged to have been
done to its property, due to the pollution of Mill Creek.

ACTION ARISES FROM EXCHANGE SITUATION

A legal
ha arisen f~

tnar in iu Lile u
Box~ Co. was bon1
latter firm, was l
The sales arrange:
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legal mone>' of Ca
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payment ln gold.

The American
of the mortgage
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This, it deems, is
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the issuance of a writ against the Somier-
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MUST PAY TAXES

The Ontario Hlydro
ed its assessment iu
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MIERCHANTS BANK W'INS SUIT

kient for the plaintiff in tiie case of the Mel
R. MeAule' lias beeii given iu the Manitoba
Bench. The judgment was 'for the amount

h interest ut 5 per cent., with the aumount r
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-REPRESENTATI'rVEÀL7 LEGAL FIRMS-
BRANDON

J. P. Kilgour. K.C. 0. H. Poster
R. H-. MoQueen

KILGOUR, FOSTER & UcQUEEN
larriséers, Selicitort, Etc., Brandon, Man.

Solieitora for the, Bank of Montreai The
'Royal Bank of Canada, Hamîlton Provîdent
and Loan Society. North Anierican Litsa
Assurance Company-

C.ALGÀPRY

Chiarles F. AdIams, K.C.
"mzk of Montreal BIdg.

CÀLGARY - - ALTA.

W. P.W. Lent Alax. B.MaokLay, M.A.. LL.S.
H. Di. Mann. M.A., LL.B.

LENT. MACKAY & MANN
larriaoea, souciso.ma f4*asr*a, ia.

306 Grain Sechanga Bldg , Calgary. Albert*

Solîcîtors for The. Standard Bank of Canada,
The Northern Trusts Co.. Associatcd, Mort.
gage Envastors. &ic.

J. A. WRIGHT. L L. B. C. A. WRIGHT, B.C.L.

WRIGHT &WRIGHT
Barris fers, SolicUorI, Notaries, Rtc.

Suite 10-15 Alberta Bl>ck
CALGARY, ALBERTA

EDMONTON
lIi. A. C. Rutherford, l.C.. LL.0.

F. C. Jam,êeson, K.C. Chias. H. Grant
S. H. McCuaig Cecil Rutherford

RUTHERFORD, JAMIESON
-& GRANT

Barrisahrs, Solicitors, Etc.
514-18 EcL..d BIdg. Edmonton, Alberta

LETHBRIDGE, Alta.

Couyleare, Chnrch & Davidson
Barriaters. $Slicitor. Etc.

Salicitors for faIt of Mantreal, The Trusqt
and Loan Co of Canazda, British Caradiatn

Trust Ca., &ic.. lic
C. P. P. Conybeura. K.C., Hl W. Church, hl.A,

R. R. aksn L
Lathbridge Ait.

~ .M. johnstoie, F.C. J> Norman Ritchie
W a. Gray

JOHNSTONE & RITCHIE
Barriak,er, Solicitoers, Notaries

LETHBRIDGE - Alberta

MEDICINE HAT
G. F. H. Losa, LL.B. J. W. SLtioeiT, B.A.

LONG & SLEIGHT
Barviatarat, etc.

MEDICINE HAÂT and BRODES, Ait.

MOOSE JAW
william Orayson. lf.C. T. . Emerson

Lester McTaggart

Grayson, Emerson & McTaggazt
Barristers. Etc.

Solictors-B*ark of Montreal
C.nadian Banik 0f Comerce

Moose Jaw - Saskatchewan

NEW WESTMINSTER

SJOHN W. . DIXIE
Barrister and Solicitor

405 Westminuster Trust Building
NEW WESTMINSTER, B.C.

PRINCE ALBERT

COLIN E. BAKER, B.A.
Scictor for the City of Prince Alb~ert

IMPERIAI. BANK BUILDING
PRINCE ALBERT, SASIC.

REGINA
A. L GordonK WC. P. H. Gerdga, B.ÇCL.
H. , . Kemwn P. P. Collins

Gordon, Gordon, Keown
and Collins

Barriste,., Solhcitora. &o.

Aldon Budiîng, REGINA, Sask.,
Solcitors for Imperial Banik ai Canada

SASKATOON
C. L. DuRis. B.A B. M. WÂîtaua*o

DURLE & WAKELING
Uarrigtar* ati Soiteftora

Solîcîtora for th'e Bank of Hamilton. The.
Great. West Permainent Loan Co. The,
Monarch Llfé Asaqurance Ca.
laia aBildtsngSaakiatofl, eanada

Ciiaa.0,.Locke. Major J. MCAUgieY.,B.B,

LOCKE & McAUGHEY
Barrîstera, Solicitors, Etc.

205 Canada Building
SASKATOON - CANADA

VANCOUVER
W. L. Bowser. K.C. R. L. Reid. K.C.
O. S.>Vlbridge A.H4.Douglaa J.G.Gibaoa

BOWSER, REID, WALLBRIDGE
DOUGLAS& k CSON

Biarristers. SoIIcitors. Etc.
Solicitors for Bankc of Montreal <Bank ai

Brltlit North Amaerica Branch>
T.vbhlrse Bulnag. 529SeaymuarSt.. Vancuver, BLC.

WE SELL

,Allsopp & Company, Limited
FARM LANDS

coo4 IProp.rty. ED1)?4TO?4 DISTRICT.
VALUAToRs

or. MeL.r.d Building - Edmsonton. Ali.

eCK & TULI, Lirnited
K, BOND and GRAIN BROKERS

(Direct Private Wire)

~aiige - Calgary, Alt..

McARA BROS. &à WALLACE
INVR.STMENTS INSURANCE

iNSIDE AND WAREHOUSE PROPERTIES

1 REGINA

A. J. Pattison Jr. & Cou
Members

Toronto Stock Exchange Motitreal Stock Exchange

specliu.LJal.. Securti,.

106 BAY STREET -TORONTO

Chauv
And oti
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News of Industrial Development 'ni Canada
Backus Interests Secure English River Timber Limits-Will Spend Large

Sum in the Development of That

Goverument - Nova Scotia Steel

1A FTER a great deal of controversy, the Ontario govern-

3.ment bas awarded the E. W. Backus intereste the Eng-

lieli River pulpwood limite. Tenders were called for these

limits, and when opened last week, it was found that the

Baclrne offer was $50,100, or more than double the second

highest bid. The limite are est.imated ta have about 1,000,000

corde of spruce, frarn 10 ta 12 million cords of poplar and

enougli jackpine to make about 25,000,000 railwaY ties.

The amnount of government dues expected front the limite

is $10,000,000, The Backus syndicate not only must pay

theso dues, but will have to invest in pulp and paper mille,

electrio power plants, railways and sawmills at least $12,-

000,000. Work will be provided for more than a thousand

mon, the sawmaills at Kenora will resumo operations, the

murlicipal power plant will be taken over at a cost of $350,000,

and a contract aseumed that will mean a loes of $600,000

over a period of years; and more than 100 miles of railway
will b. built.

Samining up the resuits of the purchase, Premier Drury
stated .

Ufl will eneure te the treasury, from territery whlch is

110w unproductive, a yearly revenue rztnging from $150,000

to $200,000, and eventually fromn the timber 110w standing

an aggregate amount of f rom $8,000,000 te $10,000,000. This

estimate le based upon thie existing dues, which will un-

daiubtedly inereae in years to corne. 1 arn confident that the

publie will appreciate the immense advantage at this ciritical

thue of dealing promptly and energetically with this matter.
+1- fi,+ hp action of the department

~y 3 *.'

rovince."
19: of these

Region-Deal is Profitable to Ontario
Industry Reports Few New Orders
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STRONG PROGRESIVE

FIRE INSURANCE
AT TARWFF RATES

ince Comnpany
i 1 ENCLAND

ci - 1,000,000

a "thse, Ouaraatseot the. Commercial
Il. whoue f uds exceed $209.0,0Wo

Canaâian Branch
BUILDING, MONTREAL
G, Mannap,

R., LiMrIT

Thé Imp>ezil
Guarantee and Accident

Insuranoe Company
of Canada

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

Guarantee linsurance, Accident Inaurance, Sickness
Inaurance, Automnobile Insurance, Plate Glass Inaurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . $2w0,000.00
Autborîzed Capital - - $1,000,000.oo
Subscribed Capital - - - $1.000,00'J-00
Goverament DeposÎte $111,00O.oo

L-
IFE

TLAND

à.

ID1)EMNITY BOND
,SSURANCE FOR THE SAMS PRENtUM
iRoim £5Y ACCIDENT. -QUIRE -

L ON DONACIETC>. ~ Lirnît
Head Orifice for Canada . Toronto

l~mpoyes' .iailiy, levator, Contraèct. Personal Accident, Pideiity
G3u (rantee. Interni Reven)e. isic1çneas. Court Bonds,

reigne and Automo>bile.

The Western Mutual Fire Insurance Co.
He"d Office Dldebury, Albçprta

Prrsident-H. B. ATKINS, M.L.A.
PARKER R. REED, LARGitST ALBERTA

Ma~saiag irec,,,'FIRE MUTUAL

Mercliants Casualty 'Co,"*&CI Officel WInnIp4ng, men~.
Tise moalt argressive campany in Canada. Operating unde,. th'supervinion Ofthe Dominion and Provincial lnaurance Departmentse

F-mbýracing the. entire Dominion of Canada.
SALIESMEN NOTE!

Our, accident and Iseaitis policy is tise malt lberai protection offered
for a premlun, of $1.00 per montis and up.

Covers over 2,5W0 different diseases.
4iIIIIP& P>ya for Lite if diahied through Accident or

Flfty per cent extra if confined ta hospital.~.W"mW,~Pays f or Accidentai IJeatli. Quarantine, Sur-
geon Feca for minor injuriesi, alsa for deati, of
Sent fîiary andi ciludren of the Iflaured.

Good 0 p"j"E*u fur LiV. Agent*
Etaatern Head Office. 1?oya 1 82rk BIdg.,Torontô
Home Office-.B.lectric Railway Chsambers,

WiVnnipeg. Man.

Automobile--i 920-.Season
Policies to cover ANY or ALL iuotoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Pire Underwriters
8 2-88 King Stree.t East, Toronto

ICANLaDI

PalatinelIr
0F L

Canital F1.11

ý Lýrr
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five per cent-ail due to the unsettled condition of the steel

markets and the existiug ecoIIofliC situation1.
,Nearly 74,000 tons Of pig iron waa produced by the

Nova Scotia Steel and Goal GO. at the blast furnace depart-

ment of the plant during the current yeur up to November

15, when the furnace was banked. The monthly totals, by

tons, were as follows January, 6.059; February, 6,595;

March, 7,408; April, 7,258; May, 7,445; June, 7,112; July,

7,608; Auguit, 7,504; September, 6,643; 0ktober, 6,596;

November, 3,241.

Manitoba Abattoir

Two thousand Manitoba farinera, banded together iu the

Farinera' Packing Co., Ltd., expect to build a $500,000 cold

storage plant next summer in connection with their packing

establishmnent near the Union Stockyards, Winnipeg, Man.,

if assistance to the extent of $200,000 is obtaiued fi-oi the

provincial goverumeut. Members of the goveruflflt an-

nouncedl that they were nnxious to assist the farmers, but

that the decision on the grant would have te be nmade by the

legisiature as a whole. The present plant has a capacity

for lçilling sud dressing 125 cattie and 300 bogs dsily.
The productioni of coal at Springhill, N.S., has been

going on steadily aud the output for the nxonth of November

established a record, when 41,000 tons of coal were raised,

as conipared with 31,000 iu October. Several iinprovenients

have aIse becs mnade, proxuinent among themn being a new

pewer bouse which will have a capacitT large enough to take

rare of the power end of the developmeflts for years to

corne.
Aunouncement has been mnade that the Bordexi Go., Ltd.,

Truro, N.S., manufacturers of condensed xuilk, etc., would

close its plant for a period'of prohably sixty days. beginuing

the firat of the new year. The step is taken because of pre-

sent market conditions. Two hundred and seventy milk pro-

ducers in Cumberlanid, Colchester, and Hauts counties 'will

ha. affected by this .shiit-down.

iNsuRA-ýNCE NOTES

Mernbers o! the Royal Victoria Mutual Fire Insurance

C., met lu the Prince Edward Hotel, iu Brandon, Man., on

Deceuiber 8, 1920, when it was decided to move the. head

offce ot the compafly frein Beulah, Man., te the city of 'Win-

nipeg. After the. New Year the rnove will be made, aud the

Company will be installed in their new offices at 208 Montreal

Truist Building by Janua-ry S. The management is stil In the

bauds of M. G. Doyle, who has been identified with the corn-

pany for the past twelve years.
Mr. Doyle, wbo bas been secretary-manager of the. Min-

iota Fariners Mutual Fire Insurance Go., of Beulah, M~an.,

for the past twelve years, bas resigned bis position witb that

organization, to take effeet ou January 8, 1921, sud bas ac-

cepted a position with the Retail Merchauts Underwriters'

Agency as inspector for Manitoba, with headquarters at Win-

nipeg. His position with the Miniota Mutual bas been filled

by H. E. Hemmons, wbo bas been treasurer of the company

fort some years.
The Northwestern Mutual Fire Association, o! Seattle,

Wàsh., ha-.s been. registered to 'write fire insurance lu the pro-

vinee of Manitoba.
Ini recognition of good service and loyal co-operation,

the employees of the Adams Furniture Go., Toronto, Ont.,

have just beeu pfresented with free Canada Lx! e Insurance

poliîcies varying froin $500 to $3,000 under the group insuir-

suce plan. In addition to the usual benefits for protectlin of

dependents, the policies aIso provide a disability beniefft

udrwhich the iusurïa.nce benefits ma~y become payable to

te employees thermselves.
-- ý ~ ,f tho To-

Canada.Metropolitafl Securities, Ltd., Montreal, $l,250,000-

Miller Bros. Co., Ltd., Montreal, $i,0O0,00O0-Westeru
Gemt Ceai Go., Ltd., Calgary, $750,00

The following is a .list of companies, recently incorporated

under Dominion charter, with the head office and authorîzed

capital:-
Miller Bros. Go., Ltd., Monitreal, $1,000,000; Canadian

Cleveland Fare Box Co., Ltd., Preston, $50,000; Corson'5

Products, Ltd., Toronto, $100,000; Railway Audit a.nd Inspec-

tion Co., Imc., Ltd., Montreal, $.50,000; Canadiau F..I-R-0-L

Spark 1P1ug Co., Ltd., Hlamilton, $100,000; Western Canada

Bakeries, Ltd., Edmonton, $500,000; Bleackley, Ltd., Mont-*

real, $50,000; Trudel, Ltd., Montreal, $100,000; Canada-Met-'

ropolitan Securities Corp., Ltd., Monitreal, $1,250,000.

Provincial Charter

The follo'wing is a list of companies recently incorporated

under provincial charter-

Alberta.-Dominion P'ure bred Stock Go., Ltd., Calgary,

$200,000; Victoria Bakery, Ltd., Calgary, $20,000; Brown and

Anderson Consolidated, Ltd., Edmonton, $150,000; Precîs:on

Machine Co., Ltd., Calgary, $40,000; Fairacres Farms, Ltd.,

Edmontonl, $75,000; Western Tie a.nd Timber. Co., Ltd., Ed-

monton, $50,000; North-West Securities Gorp., Ltd., Edmon-

ton, $20,000; West Pleasant lHeights, Ltd., Lethbridge, $18,-

000; Western Gem Goal Co., Ltd., Calgary, $750,000; Western

Trading, Ltd., Westlock, $291,000; Peace River Gold Dredging"

G o., Ltd., Edmonton, $,300,0)00; Wapiti Rink, Ltd.,. Grande

Prairie. $20,000.
British Columbia.-~Revelstoke Agencies, Ltd., Revel-

stoke, $20,000, Reynolds, MacKidd, Vernon, Ltd., 'Vernon,

$100,000; Vancouver Trunk and Bag, Ltd., Vancouver, $75,-.

000; Swartz Bros., ]4td., Vancouver, $25,000; T. H. Boothe

sud Go., Ltd., Penticton, $25,000; Western Pole a-nd Pilling

Go., Ltd., Vancouver, $10,000,; Fort Norman, 011 Lands Hold-

ing Go., Ltd., Vancouver, sioo000; Ariel Rubber Manufactur-

ing Co., Ltd., Vancouver, $50,000; 0. 1). Lampmau, Ltd., Van-

couver, $10,000.
Manitoba.-~Brafldou Exchange sud Sales Go., Ltd., Bran-

don, $5,000; B. Levison sud Bros., Ltd., Winnipeg, $20,()00;

Arbuthnot Luruber Go., Ltd., Winnipeg, $300,000.
Ontario._Arc,.de Brantford, Ltd., Hamilton, $50o,000;

Cobourg City Dairy Go., Ltd., Cobourg, $60,000; Soo Hotel

Go., Ltd., Sault Ste. Marie, $500,000; Springvale Gas and.

011 Go., Ltd., Haigersville, $100(,000; Lambeth Farmers Go-

oPerative Co., Ltd., Lambeth, $40,000; Witer Gardens As-

sociation of London, Ltd., London, $25,000; Grey Farmers.

Go-operative Co., Ltd., Owen Sound, $9,900; Duntroon Far-

mers Co-operg(tive Go., Ltd., Duntrooni $10,000; Pannili our

Co., Ltd., Toronto, $60,000; Ingersoll Ice Cream Gone Co.,

Ltd., IngersoUl, $100,000.
Qýuebec.-La. Go-operative Ouvriere, Ltd., No. 8ia Parc

Sir Georges-Etieune Cartier, Saint-Henri Ward, Montreal,

$20,000; Universal Engineering Gorp., Montreal, $100,000;

Laiterie Ferme Saraguay, Ltd., Montres2l, $50,000; Northern

Amusements, Ltd., Moiitreal, $3W0,000; Tippet aud Go., Ltd.,

Moutreal, $15,000; Lachine Housing and Developuient Go.,

Ltd., Montresl, $100,000; Art Swiss Fhnbroidery, Ltd., Mont,-

resi, $20,000; Peninsula Lumber Go., Quebec, $650,000; Quality

Tool Works, Ltd., Montrep-., $99,000l.
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SASSOCIATION

INSURANCE IN FORCIE, $133,000,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED LJPON ALL AP.

PRO VED PLANS

HEAD OFFICETO NO

Important Features o etti Eighth Aimual Report
0F THE

Western Lif e Assurance Co.
HEAD OFFICE WINNIPEG. MAN.-

Assurances, New anid Revived 8,1,470Prexuiums ont saute $1,2144700
Assurances in Force .1 ,8W.9A00
Total Preniiuni hcorne 1O589S86.o3
Policy Reserves - 11,9,603
Adtnitted Assets - 211,49706
Average Polîcy - . 26,4370
Collected in cash per $1,000 inaurance in force~ 31.7,3

Foi ADAMlaa f good Agency appy t.

CO-OPERA&TI VE SERVICE
'r Pîchct. etw peen ttiv is .panys the Agents is the secret of ou,t uook a. ter repe,î r i l te~ the utmost assistance, but hemuetoo fe u c lsintereats. OUrîing the last 21 years T'he Conti .. tel11f ba built an enviable reputationfWrite for booklet. -UuIr IleSt Avecriro Psynnent of clains.

tstrtSaperiliaSendeata a 11Pelence etc., te A. Is. "AI

Hea CONtiNENT LIFE INSURANCE CO.
H.ad Ofice - TORONTO., ONTARIO

ENDOWMETS AT LIFE RATES
SUDONLy ByTHE LONDON LIFE INSURANCE Co.

H.cad Office ... LONDON, CANADA
Profit Resitl. in ti Compsay 70% 7~ ts sits

POLiCES "~OD S GOLD,"

The Westerni Ernpr
H ead Offic: 701 Somierset Building, Winnipeg, Ma.

SARTON CALGARiJ EDMONTON~ VANCOUVERi

EB8TABLIED 1886Queeslsand 1naurance cc). Limlted
Of Sydseey. N.S.W.Capital ?.iJ Up $1,750,00() 4sets 4058

Aggli Wanuigjl. UnWPws.O.j df
MANAGERS pop CAssbs:

geclos Limited .- Mont,,,,

STRJDJNG ÀHEAD
These are wonderful deys for Idfe insurance salesmen,particularty North Amnerican Lif c men. Our representa-.tives, are placing unprecedcnted amnounts otf new business.AL, 1?19 records are being amnashed.

Solid as the Continent"' polices, coupied with splen-did dividends and the great enthusiasm off al] our repris-sentative, tel] you why.
Cet in line for success, in underwriting. A NorthAmerican Life contract lis your opening. Write- ne for f ull

particulars.,

Addresa E. J. H-arvey, Supervisor of Agencica.

Northi American Life Assurance Company
"SOLID AS THE CONTINeNTI,

HOMSE OFFICE TORONTO. ONT.

Insuring the Motive Power
Tht rtbj~t uf BuinesIsran -131, taPd p11-ur Y tht rin ofn (Irn-

Ieo . -Kn oege \%>,mb e 5it go-mnisrtv bil ity jeC:, , ,cila ,]e

insiraceayale a h 1o- iah, ovfnt -th dcth ofouch a leaeri',,ssnti.] ,lîtpl t ayable anr th'e dJeath af the lirsrat nr arw(prfeahy) çîartepolîcits a th, --ve ai th, individue prîer inf~vr i htsuti ar , re îsuçd by 1-li Mutual Life of Lanmda. it Iibthe ,,-ct ittCmayt dp shBsns aiyt ttop et i.Cuber retauiremnies uf thv onýîuringz lirmo. Cansult aur rpeettç
Be will l'e aita dv eyure rdn buies nuan .

The Mutuai. Life Assurance Co. of Canada
WaterlIoo Ontar'io

kHUMI C1RONYN, M.P,. CHARLES lSUBY,
Prosident. ceneral Manatger.

MfUT'UAÂL HELP
is the root-idea of Lîfe Insurance. Men joint together
that ALL rnay bear, without dianeraIs, îhat would
fail with cruaishng weight upan ane Silone,
Obtain particularis of this helpful alliance. Whîle
you are doisg sa, î:rocure particulars of T HE BEST
THERE 13 in Life Insurance. And the best Poliîe,-by the proof of ACTUAL RESULTS--are those of

THE GREAT-WEST LIFE ASSURANCE COMPANY
DBEPT. "'I"14EAD OFFICE .. WINNIPEGZ

A postal will bring full information by mail- Statle age.

Moose Jaw, Saskatchewan
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News of Municipal Finance
British Columbia WiIl Make No Gifts to Municipalties-Aid WiIl be

Extended in Forrn of Loan-Red Deer Statement for 1920 Shows Satisfactory

Resuts-Gait Hy*dro Profitable-'Wnflpeg Will Seek to Impose Icorne Tax

TRAT the British Columbia government does net intend toT grant any finaricial asitneto munficipalities in the

Oliver and the city council of New Westminster. As a resiilt
of the interview, the city will ask the government for a loan
of $2,5,000, the premier making it clear that any aid so
granted to inunicipalities by the province shall be boans re-

payable with interest. It was also agreed that the mnoney
mxay be repaid ln five instalments. Witb regard to the policy
of the governaient in not mnaking grants, the premier stated
that the money might be spent more carefubby if the city
bad to psy it back,

Mr. Oliver said that the minister of public worlcs is con'-
sulting the department officials with a view to ascertiiii'
what work can be donceat this season of the year. The min-
ister of finance is also taking stock of the position and will
Preseut a report shortly. The executive ie in the position
tlhat it must take stock and find out where it is, financlally.
This year the cost ut work bas been rnucb beavier thaxi esti-
ineted-30 per cent. higlier, it was stated.

The premier said that it was bis desire to work in bar-

miony with the municipalities, but it would not do anY go0d
to try to force the government to do anythlng net in the

intereste of the province as a whle. Whet be lied in mmid,
he went on, is that under thie aew liquor 'leglation there

wiUl be a certain amounit of revenue cpnilng to the munici-
palities, and that this sura wXibl helP tbem repay sncb sumb
as thev may borrow.

The government's attitude is apparent. It does not intend
to give anything away, and ariy muiipallties wbieh bave

been expecting sncb aid will he disappolnted. The forth-
coigsession of thie legislatiire ie being anticipated with

interest, as many rnunîeipalitiee wbo are in finencial 4h11i-

cules intend pressing dlaims on the Province.

separate by-law in each case as the existing arrangement
requires.

Calgary, Alta.-Mudnicipal hospitals have coet the cîtY-
during eleven montha of operation this year the sumn total
of $464,690, according to the report of City Comptroller Wood.
Last year for the same period there was expended on the

hospitals $354,655, so that this year there has been spent

$ 110,035 more on the hospitals. Revenue for the eleven
months amounted to $228,776. At the beginning of the year
the council estimated that $273,360 would have to be raised
by taxation to carry on the operations of the hospitals.

(;ait, Ont.-Since the introduction of Hydro in Gait in

1911, this year bas been the best in the history of the de-
partment, a profit of $ 17,000 on the year's business being
reported vecently by Manager W. H. Fairchild in his annual
report to the Public Utilities Commission. Galt bas now
invested ini its Hydro-Electrie system $357,986, against which

there is a debenture issue of $184,477, with sinlcing fund of
$55,000. Depreciation reserve fund is now $69,230, and the

net surplus to the credit of the department is $104,000.
During the pat year 210 new customers were served, and
the increase would hasve been greater bad it not been for the
shortage of Power. During the comnilg yeer it is planned
to ereet a ne"' utllties building, with practically new electric
eguipment, which wil» provide for an ixncreased load.

Ednmonton, Alta..4Exem-ptioni fromn asseasment of lands
forfeited to 15w city uni4er tex sale Proceedings lu proposed
in a communication whicli Assessor T. Walker bas sent to
the city council. M~r. Walker says that, as the 1921 assess-
ment roile are now nearirng completion, it is very desirale
that this question shou44 bc taken up by council. Undei'
the old tiax regulations there wae an eigbteen nonths' re-
deniption period on lands sold at a tax sale.

perties 1
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debenture debt lias heen reduced since 1914 by $72,261.46,
but t his muet flot be understood to mean that the city's total
debit je reduced by that amounit, for in connection with the
arreare of taxes accounit there ie the liability of the treasury
bill. However, .we'are ln thse beet financial position we have

been in for years, and we muet b. very careful to hold our
position by avoiding unneceseary expenditures, practîsing
economy and undertaking no new. obligations. W. muet pay

as we go, which nmay be don. only by inaking the tax levy
sufficient to meet the requirements and then collecting the
taxes."

A. T. Stephenson, secretary-treasurer and commiesioner,
aise remarks: "Thiers is a large surplus of assets over lia-
bilities, and part of this surplus will. be absorbed in'lose on
taxes li subdivision property, but there is an ample surplus
ta talce car. of thie loas. The arrears of taxes were capittilized
and consolidated, and a new issue made last year of $90,00
ten-year treaeury bills. The proceeds of the, sale of *these

hbis were used to-pay off ail outstanding treasury bills and
bank loans previous to 1919. Ail theee have beeii paid off
excepting $8,000 treasury bills, due'1921, and sufficient money
je in the envinge bank to pay off this issue when due."

The financial statement for the ten months ended Oc-
tober 31, 1920, shows total revenue assets of $230,342, as
compared with revenue liabilities of $134,443. Receipts are
shown as $386,317 and disbursements as $308,646, the amount
of cash on hand and in the bank beîng $27,671. The total
debenture debt je ehown as $297,567 and the net debt at
$147,129.

1Assessment for 1920 is, given as foIlowsý: City net,
$2,237,060; exemptions, $539,000; business, $51,700; publie
echool, $3,325,015; separate echool, $105,850.

Current taxes collected during the ten monthe totalied
$70,413, while 1919 taxes collected aniounted to $9,604, and
arrears, $17,093. Arrears of taxes, 1919, at the end of Oc-
tober amounted to, $24,118, and other arrears, $93,894.

Government and Municipal Bond Market
Tenders on Lethbridge Irrigation Bonds Close Next Week-Vlctory Bond

Prices'Are Slightly Weaker-Few Municipal Issues Comlng on Market,

But Niumerous Money By-Laws Are to be Submitted to Ratepayers

ANY views as to the I
beginning of the nev

n a short .time concrete
>ast week two municipa
ed their confidence in
ostponlng their issues.
apwain on January 12.

Irrigat,
r to b.
3 are a

several issUE
portant of
Yering. Bon,
interested in
kind of inve!

'S. In the Unitedi States they were flot rient ii

repute, and it le feared that this might adversely
;ale of thse Lethbridge Nortiiern bonds.

Lrbe amnount of thse bond issue ie placed at thse
ýd in the district vote-nanely, $5,400,000. Thie
tated cost of the projeet, plus a margin to, carr
Lyear or two. The debentures are issued on thse

e district and are repayable in thirty years. Uni
s of the issue, interest at 7 per cent. le to'be pald
tbree years of the loa-s, provision being made fo
iente out of thse margin allowed for working e)
xg the, first two or three years. Interest only
ýnued ta b. payable for the. next four years, at t'
3.45 per irrigable acre, but in 1920 paymente on i

principal will begin. Tisere will b. twenty-three c
ial paynwents, taking up thse full ainount of ti

Alberta governme
;sed at thse last se
re' interest, of $7W
up any arreara on
to b. verpetual di

at the 1922 maturiti
ed, but for the week,
During at the samoe]
S Falls, trate the mov
market standing as c

lin 1922
ge 1927
do 1937
,a- 1923
nd 1933
try 1924
et 1934

The following lu
particulars oif which

Borroi
,arborc

Laval-su
Kenora,

1 -1.

the only ones ta regieter a net gain
e 1933's were fairiy sieady and closed
t opened. Thie following figures illus-
oring the last two weeks, andi show the
with tise controlled price:-
iatçol Last week. This week.
rice. High. Low. Higis. Low..
98 977/ 9 5 Y 97% 961/4
97 961/ 9 5 Y 96 95
98 98% 97 981/ 97
98 97% 96% 97 95Y
96% 9 5%' 945/ 9514 94%
97 95 941/ 94% 9 3 Y
93 93% 92Y4 92%Y 92

Comlssg Offerigs

a list of debentures offerea for sale,
are Riven in this or previous issues:-

Ont..$
Nian. .
ortheril
District 5,4(
sac, Que.

-le-Lac, Qui
21 for the P

in accordance with thse
i, wlll create a f und

Do, which will be aval
B part of tb,.rtepayel
g thse lifetime of thse i
ie amount indicated. S

Rate %. Maturity.
7 30-inataI.
7 .. . .

7z
6

6% &~7

30-years
Optional
Various

Lders will be recelved
sof $60,O00 6 per cent.
and due 1Noveraber 1,
bonds wilI also be ace

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

.... ... ... -

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

...........



Decemnber 31, 192o THE MONETARY TIMES

Bonds are
Ckeap To0-day-

because 7% and 8% înterest rates on
gilt.edged Bonds wiJI not continue.
The next long swing in interest rates
wiIl be down. 1-ower rates for
money wîlI most certainly advance
the Prices of existing Bonds and
fixed-jncorne securities.
The large income.returns of to.dey wiPl the,
be a thing of the past.
This, therefoie, ià the time to boy.
Write for our lit of Goverament, municipal
and Corporation glt.dged Bonds.

o0yal Securîtie,
~COIRIPORATION

L4 1 iM a 0
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TORONTO HALIFAX ST. JOHN. N,..
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LONDON, Eaj.
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These Securities represent the safest
foiri of investrncnt. We have a choice
selection of auch bonds to offer.

7Tueph<,n., Coli or Writo.

W. A. MACKENZIE & CO.
Co"<wnment and Municipal Bonds

42 Kinig St. West

TORONTOý cANA1

TORONTO CANADA
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St Thomas, Ont.-The Ontario Railway and Municipal
Board has eanctioned the issue of $50,000 debentures for the
purpose of enlarging the ga& mu-in service and works in the
City.

Vancouver, B.C.-Ratepayers will be asked to vote on the
following rnoney by-laws in January: $500,000 for ronds and
streets; $241,000 for sehool purposes; $75,000 for waterworks;
$25,000 for bridge.

Saaaich, B.C.-The $200,000 waterworks debenture by-
law, whieh wa.s rejected by ratepayers some time -ago, wl
be again submitted on January. The only change from, the
original draft îs that the interest rate has been increased to
6 'k per cent.

Fort Garry R.M., Man.-On January 14, 1921, voting wil
take place on a by-law P.uthorizing the raising of $50,000 for
school purposes.

Brookiands S.D., Man-Two by-laws will be submitted
to ratepayers on January 22, 1921, authorizing the raising
of $40,000 and $8O,000 for achool purposes.

Sàsqkatchewan.-The following is a list of debentures
authorized by the Local Governinent Board froin Deceniber
G to D)ecemaber- 18, 1920:-

Rural Telephones-8S per cent. 15-years annuity: 'Her-
schel, $1,500; Rainton, $1,000; Yellowv Lake, $3,100; Biggar
Neola, $14,700; Scott, $3.900; SpaIding, $16,000; DoytOn,
$10,600; Leslie, $14,800; Frankslade, $1,400; Fera Glen, $3,-.r00 West Hague, $8,000; Warrior, $15,000; BlaineLae

Sehool Districts...Findlator, $80.0 8 per cent. 20-years
annuity; Ceylon, $1,500 8 per cent. 10-years a-nnuity; Derby,
$1,000 8 per cent. 10-years annuity; Harvest, $1,000 8 per
cent. 1-years annuity.

Town of Maple Greek, $4,000 61A per cent. 10-years an-
nuity, for water metera.

Mariott R.M., $8,698 8 per cent. 15-instalment, for Rose
Union Hospital.

~Edmontoni, Alta.-There was a good deal of intere4lt ini
the 'arrest~ of J. L. Etheridge, former president of Morris
Bros., and the report of the colla.pse of the deal with the
Portland bond house. It will be rememnbered that thts Comn-
pany purchasedt ini September laet $2,130,000 6 per cent, notes,
dated September, 1920, and maturing two, three and four
yJea2rs after date, at a price of 97.29, and interim certiictes
~were issued for same. The city will not lose, however, ae.-
cording to Mayor Duggïn.n. The bond iessue was taken te
Portland last week by Secretary-Trea sure r Barnhouse and
deposited with the First National Bank, to be given out to
the purchasers when the face value in cash was deposited.
According, to a 'wire received hy city officiais fromn the bank,
theè city le fulIy protected by the fact of the ba-nk holding
the bonds until the purchasers redeem them in cash.

There is also the possibility that the city wilI be able
te dispose of the unsold balance, if any, at a favorable price,
as an offer has been made hy a Toronto houee.

Bond Sales
-Yorkton, Sask.-Strp-ng and Snowden, Winnipeg, have

purchased $100,000 7 per cent. 5-year bonds at a price of
9V7ý, and have aise taken an option on $55,000 at 981/. The
town pays about 7.60 per cent, for its money et 971/.

Township of Teck, Ont.-On December 1, Hamilton B.
Wille and Company were awarded $10,000 6 per cent. 10-year
debentures at a price of 89.14, at which rate the mnicipality
paid slightly more than 7.50 per cent. for its money. The
securities are not guaranteed by the pr~ovince.

Saskatchewan.-The follûwing le a li,3t of debentures re-
»orted sold by the Local Government Board f romn December

Rural Telephones.-Marcelin, $4,000 15-years 8 per cent.;
local purcha.ser. Little Manitou, $2.500 15-years 8 per cent.;
Wood, Gundy and Co., Saskatoon. Wroxton-Kessock, $5,200
15 years 8 per cent., Mikado, $10,000 15-years 8 per cent.;
R. 0. Berwick Ltd., Regina. Fort Pelly, $1,200 14-years 8
per cent., S. W. Moosomin, $24,500 15-years 8 per cent.; W.
L. McKinnon and Co., Regina. Elbow Lake, $11,900 15-years
8 per cent.; Harris, Rend and Co., Regina. Marquis, $1,800
15-years 8 per cent.; G. W. Milestone, Moose Jaw. Twin
Valley, $3,500 15-years 8 per cent.; W. D. Graig, Regina.

Village.-Fenwood, $700 10-years 8 per cent.; H. G.
Riddell, Fenwood.

Midland, Ont.-C. H. Burgess and Go. have been awarded
$79,227'61/2 per cent. 19 and 20-ins#a.lment debentures at a
price of 018.61: At this rate the town pays about 6, 75 per
cent. for its money. There -were two bide the saune, but the
securities were awarded to G. H. Burgess and Go., presum
ably in view of the fact that the securities* of the munici-
pality were handled by that Comnpany previously. Tenders
were as followe:

G. H-. Burgess and Go ..................... 9861
Dyment, Anderson and Co., and 'Turner,

Spragge n&nd Go. ý..ý..................98.61
A. Jarvie and Go....................... 98.57
R. C. Matthews and Go...........98.17
A. E. Ames and Go..».................97.89
Dominion Sécurities Gorp............97.78
N. F. Jarvis and Go ....... ............ 97.10
New Brlunswick-The followig tenders were received

by the province for its $1,750,000 6 per cent. 15-year deben-
t•ures. Bide were asked for securities payable in Ganada and
New York, and Canada only:

Ganada Ganada
only. .and U.S.

Wood, Gundy and Go., National City
Go., Ltd., and Eastern Securities
Go., Ltd.................. ..... 95.14

Wood, Gundy and Go., National City
Go., and E. H. Rollins Pn4nd Sons...........95.53

A. E. Arnes and Go., and J. M. Robinson
and Sons...... ........ ........ 95,11 97.50

A. Jarvis and Ce., and lMorrow and
Jellett ......................... g94.03

Osler, Hammond and Go., CDnadian
Debentures Corp., G. H. Burgess
and Go., and Housser, Wood and Go. 93.517ï

W. A. Mackenzie and Go., and R. A.
Daly and Go. ».................. 93.37 96.06

Dominion Securities Gorp., and W. F.
Mahon and Go. ................. 93.147

Harris, Forhee e*nd Go ............ ....... 9616
The issue was awarded te the highest bidder for bonds

payable in Ganada at the price of 95.14, as stated above,
At this rate the province pays slightly mrore than 6ýý per
cent. for ite mxoney.

Cochrane, Ont.-Brent, Noxon and Company have pur-
chased $32,000 6 per cent. 20-inetalment at a price on about
a 7 per cent. basis.

Dundas, Ont.-R. G. Matthews and Gompn:ny have pur-
chased $64,000 511,' per cent. 20-year debentures and $55,995
51/2 per cent. 30..year debentu~res. The proceeds of the issues
wiIl be used for school and eewer purposes.

MIANITOBA INVITES TENDERS

The province of Manitoba is calling for tenders until
January 5, 1921, for the purchase of $2,000,000 6 Per cent.
10-year bonds, interest an~d principal payable in New York
as well as GanadLa. The securities are dated January 2, 1921.
Proceéds in Ganadian funds, paynlent and delivery, Winnipeg,
Toronto or Montreal. Interim certificates will be ready within
one week of purchase.
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City of Haàlifax, N.S.
6% BONDS

Dole Ianuary lit, 1931
Principal and semni-ammia în:erct payable al Torait._ MontreaiýHalifay, Quebecr

IDenomriations, $1 ,OOQ
PRICE; 96.6 ANI) ACCRUEýD INTEREST

YIIfg6.50%
Full parliculars en request

Eastern Securîties Company, LimitedST. JOHN, N.B. HALI]FAX, N.S.

WESTER

6%vlw

THE BOND

CORRESPONDENCE

NMUNICIPAL & SCHOOL
DEBENTURES '

TO YIELD7%

AND DEBENTURE CORPORATION
0F CANADA, LIMITE£>

.UNION *TRUST BUILDING

L INVITËD WINNIPEGj

ACCOUNT BOORKS
LOOSE, LEAF LED3GERS

BINDERS, SHEETS and SPECIALTIES
Full Stock, or Special Patterns ruade to order

PAPER STATIONERY, OFFICE SUPiEis
Ai Kinds, Size and QuaLity, Real Value

THE BROWN BROTHIERSuiMTal
Slmcoe and Peairi Streets TO)RONTO

Very Attractive-
-s this niew issue of a

7% Canadian Industrial Bond
carrying a bonus of Comrmon Stockpayable in New York funds.

414' us for full par jiculars.

R. M. HEFFERNA&N'& CO., Limnited
HiEAD OFFICE : 204 Jackson Building, OTTAWA

41

~ PcI~Bureau of
Canadian
Information
THE Canadîan Pa-

.cific Raîlway,
through its Bureau
of Canadîan In for-
mnation, will furnishyou wîth the iatest reliable information onevery phase of industrial and agricultural.development in Canada. In the Réference Li..braries maintained at Chicago. New York andMontreal are complete data on natural resources,chrime, labor. transportation, business openihgs,etc., in Canada, Additional data is constantly

being added.

No charge or obligation attaches to this service.Business organizations are invited to rnake useof it.

Canadian Pacifie Railway
Departient of Colonization and Developînent

16S E. Ontario St. 335 Wîntkor Station 1270 BroadwayCiticago Moatreal Nemw York

IDominion T extile -CompanyJ Limîted

Manufacturer$ of

Cotton Fabrjlcs

JMontreal TrOnto WÎInipeg

Jnvestment'Holders
Ijicrease Your Incomne With Safety

WC requcet y,,, to scdu.Wvthout obligation. Rlust of your odns
WC May be a[ 'e tu 81ugcaltea ethod ol nesnyour incomne with oýýt _ere ang Your secuirîty.

Your Ia»'estr,lenl I3usine354 d bo prcoe

Gillespie, Hart &Tôdd, Ltd.
Head Office Eac711 FORT STREET, 414 P nD S RE T

VICTORIA, B.C. V14 NCOUER STREET
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CORPORATION SECURITIES MARKET

cPrices Moye Ûpward-Palier Issues Most Prominett-
Selling Less Urgent and Better Deauand-L0ew'i

Merger Approved

OSE who have been regarding the business situation
with apprehension should find encouragemnent in the

ýment of stoc~k pxices during the past week. The mar-
both in Montreal and Toronto, preseaited a much better

arance at the close an December 29. Nobody bas dared
iet bow long the. upward movement will continue or how

ly ii will be, but the greatly improved sentiment would
ito indicate a mach better future for Canadian stocks.,

Steadiness and strength in New York led to a better
bers, while less uirgent selling and good demand conti-

d to the. marking up of prices. The sudden rally on De-
Ger 23 was considered too drastie to b. good, but the

dinesa since that date bas brought about a differexit

stocks have once more come
Doils. te the stroug finaucial
nack and Brompton. Tiie
ch better account of tiiemsE
F sixteen pointa on bids, witb(
exolained when it was stat

Capitalization Changes

The following companles, whicb are operating under
Dominion charters,, have been authorized to inecaése their
capital stock. In each case the new shares to, b. issued will
have a par value of $100:-

Company.
Edmànson and Bates, Toronto, Ont.
La Compagnie Dentaire Masson,

Ltée. ............. .........
Marshall Wells Go., Ltd., Winnipeg,

Man .......................
Dominion Radiator Go., Toronto,

Ont........................
British American Oul Co., Ltd. -

Ma son
thorized to
$400,000 by
eacb aud th~
issue of 11,(

tho fore,. undoubt- In Jani
,teinents presented increase its
!rger» issues alse isu of $1ý
s. An advsuce iu cent., intereE
off ers, by Windsor' proceeds of
that the directors placements,

apital stock.
$ 100,000

tnceas
$ 0000

10,00 1,000,000

1,000,000

600,000
1,W00,000

2,000,000

1,50,000
3,000,(00

tisch, Limited, Toronto, ont., have been au-
base their capital stock froma $1,000,000 te
ýlling 6,000 sbares cf unissued stock of $100
ncreasing the. capital to $1,500,000 by the.
.ew shares of a par value of $100.
the New Brunswick Power Company wîll
sut bonded4undebtedfless of $1,750,000 by the
) first mortgage bonds, due 193'7, at 5 per
1 principal payable iu New York funda. The
ProDosed issue are to be used for plant re-

"ly LU

luire.

ids. Li

MANITOF

13y the Wor
effective January
toba camne under
suce. Workmncn'
province since M~

will deal directly
Worknien's Çomp
mon accident f un
the cost of admi,

EN'S COMPENSATION

pensation Act, 'wbich beconies
icinen in the province cf Mani-
tically a systefli of state insur-
ion bas been operative iu the
employers have hitherto dealt
where5ýs frein January 1 they

cody representlng the. state, the
xrd, whicli wilI maintain a com-
lch compensation paymeuts asud
.1l b. met.
compensation te b. paid te a

)urTn

figures in the. previous week were: Moxntr<
9,()23; bonds, $1,671,018. Toro>nto, listed st
1ids, $2,754,560. A reduction iu trading wi
bent te the. holidays on Friday afternoon a:
mi the. exchauges were closed, but the relief
was the principal factor.

diiolders of the Marcus Loew's Theatres, 1
i unanimousIy the. $20,000,000 nierger o
ini Caniada. As Windsor sharebolders aise

1 this week, all the interests connected with t]
,en their approval and thie consolidation e
riated.

Ontario bave made wel
their mneets this year.

eed. The. sums F-e tc
e provincial treasurer.

y's booklet "Tii. Incomi
i.s found of great use 1
revised sud rswritten, ii
made in the law.
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W. Offer
S CHOOL BONDS

Province of Alberta

Mfaiuring 10 and 15 vearsj

We $pecdallp Recommend these Bondsg asSotnd Jnvc$simc,à

W. Rose Alger & Company
INVESTMEN-r BANKERS,

Banli of Torounto Bldg. Rtoyal Sanie Ch*ma>.raE-DboNTON CALGARY

The Bond House of British Columbia
WE ARE IN THE MARKET FOR

Early Maturity Government and
Provincial Bonds

PAYABLE NEW YORIC FUNDS
Wire et our expetise any olfevinga aise amy British

Gouni overntnent and Municipal issues

BRITISH AMERICAN BOND
CORPORATION LJMITED

Vanicouver, B.C. Victoria, B.C.

MAHAU-WESfaTMN LIMITEDMAHANCES OTA, LIMITEDfFINANCE INSURANCE - REALTY
432 Pencder Street, W., Vancouver., B.C.Dr. J. W.M MAUAN J.A. WESTMANPresident Managing Director

'~~' I IÂII~ ~42

Our =Service 
to nvestors

NDUSTIS
Industrïis .re os gooda odbod.Ts>

cn b. p urc h. , d tbrtuhu yprosc
TIsee Securiis presue ne speelative riok

atsdy easo aeand s unuul> bon Ta.y
souce b uhed th rog smyp.sn f

Ancaal i f secued oo'Bcmltop

ficular>' attractive tu those of limîted Enen
the list of Securifies which cou 1be negcthatrd
through us colis for conbîderatien. A letter
endorsed "Service te Invçstors I will brimg you
the information you requîre.
Address :

M. S. WHEELWRIGHT & CO.
Canadien Investment Securitie, Limited

TRANSPORTATION BiLDG':.,
132st.pèterst. MONTREAL 63 Spark. St.QUREC OTTAWA

OLDFIELD, KIRBY & G*AJRDNEIR
INVESTMENT BROKERS

Brtnhe-SSHTONAND UALAR. WINNIPEG
COanadian Managers

lNVEOl'aopT CORPORATION uW CAN~ADA. Lmi>
London Offiee 4 (Oreot wlnahmttr St.. L.C,

jH. M., E. Evans &Comipany, Limited j .M LIDDELL & COMPANY
FINANCIAL AGENTS Iv3mn ales iclAettBonds Insua<waw Real Esatet Louans Iflsurancc&Boker3 get

U n i o n B a n B i g , E r o t n i &-2 - - R G R U L I G A C U E , B

.urîtieop Lix
Àr'CIAL B3ROI
British Coluambia jan,.sj
mnPanios Amsociation MS RA.5

,E R

tigb olumbi4a

F. S. RATLIFF & CEO.
FARM LANDS-FARM LOANS

STOCKS AND BONDS
Niedicfi. Hfat . . . . . Albera0*

Tj .L McCalum1 & Companyf GOMERMENT AND M¶UNICIPAL SECURJTIES IJetr uiipl r.O and M"aahogs.sa u at uwr al al.Phoec.dtbeaullire sh'eraitied In.
Correspendence indsd IGRAINGER BUILDING - SASKA4TOON

. . .. ......

THE MONETA RY
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TARY TIMES WEEKLY STOCK EXCHANGE RECORD
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Corporation Finance
BrompILoI Company- Has Prosperous Year - Wayagamack Aiso
Presents Good Statement -Cana dian Pacifie RaiiWay Net Earlngs
Again Show Substantial Increase - Conlagas Profits Are Lower'

Diryden Pulp and Paper Company.-The only councts
for ntew constriictjon which have bee'n Made s0 fair amiounitto, less than $200,000, and are to cover necessàary wvork inthe present plant, which wiIl add substantially to the ,iulphate
output.

SThe prices of commodities, maichinery and laber tire de-clining, and it is expected that the company wvill he able tocarry out its construction programi for coiisiderably less thanlestimnated. The directers have decided to move slo\Nly iii theplacing of new contracta for this reaeoni. la the meantimev,owing to the slump in commodities, whiich has invcluded kraftpaper, suiphate puip- and building palier, the comnpany's lire-sent production. its operations will be necessýarily renderedless -profitable than, have been anticipated for th,, ne-xt fewvmontha.
Canadian Pacjftc Railway.-While the November earn-ings etatement of the coxnpany does flot quite mark up tothat of Octoher, dlue to the seasonal falling off iri traffic, theeqhowing, on the whole, la a good one. Gross earnings duringthe month at $23,799,146 were higiier than any Novemberrecord ia the history of the company, and exceededl last year'a,figure by nearly $6,5(00,000., Net earning. increased approxi-ma.tely 43 per cent. over last year. The detailed figures for"this year and l.at are as foUlows:-

NOV,, 1920. _Nov,, 1919. Increuse.Gros ..... .. $23,799,146 $17,'366 '849 $6,432,296
Fxpnse ..... 19,726,135 14,5>2' 040 '),209,0915Net .............. 4,073,010 2,849,808 1,223,201

The Noveniber inerease in net resulte reduved the de-crease for the eleven explred menthes of the current calendaryear to the enial] sum of $M19,888~ gross earnings havingincreaed in the period by 22.6 per, cent'., as eompared with1919, while working costs grew; by 28.4 per cent. in the, ia-tervaI. The eleveni months' figures are as follow:-
1920.

Gross...........196,037,181
Expenses ........ 16,106,20
Net.............30,930,071

*Decreaseo

1919.
$159,9013,476
128,652,616
31,250,860

Increase.
$36,133,7041
3 6,4 5 ,5 93

*319,888ý

Granby Consolidated MinÎDg, Smnelting and Power Corn-PanY.-FEmployees of the, eempaay at the. copper mines an'demelter at Anyox, BC., have announced their decision teaccept a slight reduction ini Wages. The agreenment betweenthe men and the cempaay, which takes inte coneideration
a reduction of Wages of seventy-five cents per day, ruas forthe menthe of January, February and March.

Wlule a large number ef other copper conmpanies havebeen forcedi to suspend operatiena, or at least to curtail pro-duction, the decision of the men at Anyirx te accept the offerof the company la regarded as particularly gratifying.
The Granby Company le to-day runnng clouer te capa-city than any other copper cempany on the North Amnericancontinent. Average laborer's wagee at Anyox for the nextthree mon~tha in the new year will scae frem $4 te $4.25.Skilled labor i, of course, considerably higher, Anyox iiowpaYing a beavier seale thami any other copper camp in Canadaor the United States.
The prie of copper lias ben at the leet ebb alucethe date of the. armnisice, and as a resuIt there la eetliated

110w to b. miore than 500,000,000 pou s of the red metalheld. in storage, whicha copper comniee caineot dispose ofexceptlng at a heavy lees. It is atated tat many copper cern-parties ihcI have neyer hefore had to becomne borrowers arenow foreed te seek capital ho continu production. Copperconditions as reflected frein Anaconda howthe mines of that

s e c t io n t o , b e op e r a t i n n p a t t a l 5 p r e t a i
of labor. nonpatclya2pecn.

Cealagas Mines, ,in'iited.-The annual report of thu-
copaywiihl was peetdto shareholders at the annluailmieetinig on 1)cine 2 last ait St. Catharines, shows thatp)rofits, forI the twe~nonthis onded Octbber- 31,120amounited to $512,'8, compared with 65,l iii 1919. Totalassets are $6,ý',734j,972, as agý,ainst 6,287.Tonnage OF oreiind wa;s !97,1634, as against 71,743. The comipany realizedain average of $1.225 an ounice for uilver ýsold during the vear,as crnpared xith $1.06 last year. Th'le output (if silver fromthe miine \vas 99,3,as compared %vith 9-10,267 ounices theprevious yen.'ins prdciuwas oh)Ltiedi froron 9ý7,624tons of orc- hoisted and concentrated. During the year thefolowing dividerids and bùinuse, amoulntinig to 12~ per )cen(2t.,

We re pa id
Novemtber 1, 1919, $100,000; Eebruitry 1, 1920, $100,00t);May 1, 1920, $100,000; bonus No. 17,ý MnI:y 1, 1920, $100,0ù0No. 49., Aýugust J, 1920, $100,00, rnaking a total di_,tributioft

to October 31 of $10,040,000. There bas beeni a tota1l dis4tri.bution to date tu the shareholdvrs of $10,140,000, of which
$7,900,000 %vas paid in divifi nds. Last January the .om1pany
ncquired the 35-acre property .iust to the north of terpro-.
perty froni th Tehevy ive-ob Mine, Limited, for
81l00,000, includfinig buildingsý and equipmient.

Ia his report, R. \\. Leonard, president, sae~.
"Only 5.6 tons of high-grade ore were shîpped tiuring11h0 paat year by the Coniagas Comipany, and the ni.ne isYIOW solely deV dn upen the concentration of ores averag-ing about ten ounces to the ton), according to repuorts i e-sented lit the meeting; the regrindinig and retreating 'of hiepiles of ,;and tailinga which have accumnulated during the lifeof the mine, about one-third of which has been handled du)r:ngthe year under review, and the cyaniding of soine slmes

Mwhich were impounided during past years. The retreatingý ofthege eand taRilingeo and alimes was varried on at a mnoderate
profit.

"llfaving iii view the changed conditions as aiVecting thlesupyof labor and cost of materiails which preserit teon-dencies indicate, the directore are looking forward to greater
econemnies in Production and the management of the property
during the coxning year. A contingency, however, which niayhaniper operations during the winter meonthe is that the ia-tensely dry season whlch has prevailed througheut Northeru
Ontario has lowered the water levels to such an extent thatit is doubtful if the neeessary power will be available to,operate the mines during the latter- menthe of the winter,and titis is a situation greatl 'v to lie regretted, as it wilicau1se machi unemployment ln the mining district."~

ILH. C ollier, of St. Catharines, bas been appointed tc,succeed the late W. D. Woodruff on the directorate.
Brûmipton Pudp and P'aper Company.-The annual s;tate-ment ef the. eompany fer the period ended October 31, 1920,reflects the preeperity ef the pulp and paper induatry duringthe past year. Profits for' the. twelve menthe amounted te$1,853,588, a gain ef iiearly 70 per cent. over those for 1919),when the figures reached $1,098,337, and compare with $1,..051,274 in the 19ù18 etatement. After deducting $235,122 fordepreciation, againet $188,499 last year, together 'with bondintereet and preferred stock dividenda, there remalned a bal-ance available for application te the. common sharea of $1,-.340,886, comipared wlth $687,888 in 1919 and $637,274 at theclose of the preceding twelve..menthly period.The resulta of thie year ia this respect were equivalent

lto $9.57 per share on the Qutstanding 14(1,000 eharea of ne
par value for whiçh thie eld securities were exchanged earlierin the year, Last year the company earned 9.8 per cent. onits cemmion capitalization and 9.1 per cent. in 1918. The

D"entzber :31, 1920
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s referred tu are only those of the Brompton PUlP
>er Co. and do not include those of the concern's two
States subsidiaries, the Groveton Paper Go. and the
)nt Paper Co., ini which the Ganadian enterprise owns

outotanding cominon stock. In hîe report to the share-
the president, F. N. McGrea, M.P., pointing this out,

bat the earnings of the two subsidiaries have not been

nto account in any way, as their fiscal years .do not
Il December 31.
can be stated, however," Mr. McCrea goes on to say,

he combined earnings of these two companies will
mate those of the Brompton Pulp and Paper Go., LtdY"
ter disbursing among shareholders the sum of. $665,000
the year, against $350,000 in the two previous years,
>emained a surplus of $675,886 to carry into the cur-
mr±'s accounts, compared with $337,383 in 1919 and
50,000 less in 1918.
a resuit of such a prosperous year the company is
present a stroni balance sheet. Figures ini this sec-
the statement show current assets exceedlng liabilities

imilar character by well over $2,000,000, despite thie
ve additions to the Est Angus plant of the compauy
oess during the period. A bank loan of $375,000 whidi
ed in the exhibit of a year ago was wiped out alto-

and. in addition- thp conanl3 was able to add the

Jenekes Canadian Go.; Ganadîan Manhasset Gotton Co.; Ken-
worthy Bros. of &,nada, Ltd.;, Dominion Hair Feit GO.; But-
terfly Hosiery Go.; Ganadian H. W. Gossard Co.; Macdonald

Wire Goods Go.; Edwîn G. Schultz, Ltd.; and Waterville
Veneer and Panel Go."

Wayagamack Pulp and Paper Co.-That the market con-

dition u~nder which the company bas operated during the past

year have been of a most favorable character, is evident
fropi the financial statement. for the year ended November

30, 1920, as, without any addition to plant, the earnings have

more than doubled, as compared with the previous year. The
profit and loss account sho ws that the gross income for the
year amounted to $2,152,707, as compared with $1,103,687
in the previous year. The net earnings were $1,108,907,
equivalent to 22.17? per cent. on the outstanding common
stock, and compared with $551,587, equal to 11.03 per cent.
lat year.

The general statement of assets and liabilities also shows

some interesting changes, representing thie niuch larger busi-
ness whieh the company is now handlinoe. Total current

assets now stand at $4,445,627, and compare wlth $2,652,253.
These compare with current liabilitie~ ' 0f $2,337,173, against
$585,095 a year ago, The current assetsand current liabilities
represent in particular the large addition of materials on

baud, and the texuporary financial~ arrangements wbioh have

been eff eeted to provide for their purehase, in anticipation of
,1ditic>nal financinL which wil1 be carried out by the share-
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Wayagamack Pulp & Paper Company, Limited'
C. R. WHITEBRA> President andi Generail Manager. JAMES W. PYKE, Vlce-Pireoldeuî.RIJR ACKAY .LC. ALEX. MACLAREN. G. M. flGGN,81 WILLIAM PRICE, NORMAN J. DAWES.

EJGHTrH ANNUAI. REPORTTé thé Bluareboldmr: 
Tiiree Rivera, P.Q.. IJecember l6th, 1920.Your Directors submlit the Xlghtb Annual Report of the, Corapany together with Balance Sheet as at tii. IOth Noverniier. 1920, andProfit and Los$ Account for the yen. cndingr that date.Tiie earnlngs for the twelve montlu before provlding for War Tux Intmeat on Bonds, Depreciation of Buildings and Plant, and Stumap-age wrltten off Llniits, amnounteti tu $2,162,707.17.The CaMDany's Capital Asacets have be,,n increaaýed during the. year by the, ependiture cf $1,257,121.81 on account of Limnita, new Paper-Inuking Machinery and Buildings.Doringz the. year your Directors put the, Comnon Stock on a Divitieut basis, and declaredl dividends anmounting to $250.000.00. After Pro-vfding for this anlnt anti setting nsid, the arom of $366000.00 for War Tax, tiiere wasý added ta the soruulus the surn of $M58,807.17.

1At a Special General Meetingr cf the Sbareholders beld on tii. Oti of Decemnier, 19J20, it was decideti that the outstandlng 50,000 Commonshare cf the Par value of $100 each. b. nver,, toc 10,000. Cominon shares withuut nominal or par value, and that each Shareholder re-Calvo two shares of aueii new Capital stock, vlthout nminal or pa value for cadi onc sliare tiien held by him. It was' furtiier deldedtlmt tiie autuorilet Capital Stock of the Company shoulti be inra by an aMiitional 150,000 Common sharea without nominal or par value.It la the prent intention of the Direo,~ to is 50000cf the above shares ratrably tn the then Sharchalders cf tii. Company on
favorable terln5 ta vrovide for the. cost of new cxtensions récently madie antd new maciiinery recently purciiased. andi ai.. taO provide atidi-tional vorking capital for the. Company's rcquirnenftm The remalnlngz 100.000 Common Sharca withoot nominal or par value will onlybc issuet When il zna, beconie neeessary or ativisable in the C.OmPanY's lntere.%ts..Accounts have been audlted b, Mesara. Riddell, Stad Graham & Hiutchison, anti theîr report la4 appended hereto.

subinitteti on b>elalf of the, Direetors.
(Signeti) C. R. WHITERRAD, President.

BALANCE SHEET AS AT NOVEMBER 3Oth, 1920ASSETS fLIABILITIRSCIJItRNT ASSETs -- C.ETLA3LT 
BCash on Randi and in Bank...$ 283.764.24 LIins aablITe, cre CagsAccounta and Bills Re- 

Ac ..t .*aal,*-***,**** Acrut Charges,1edvable 
ee...........$lil yfbc nhdgpamtsoLEBS: 

account of Limita..............240,500.00Reserve for BadI andtiikLnn, 
urn adfrprD'btfu Dt ...... 36.500.00ch Ba~kof~aCu n antiforpur 600.000-00I2EN4JRe '-- 50,84.09Iteerve for War Trax 1919 gud 1920.. 418.887.79PulVETORd oI at Lm eeu, Interet on Bonds........ 70,000.00ber...............1and 1,8840 Divideni 1Nc. 4 Payable Deeembur It,beors Qem i ati12...............-175,8.492 -.....-.............. 75,0M0.00Fe.... ...... 1,071,960.74 BONDS or/ 40-VEAR 1-t MORTGÂGE:- S 2871.1Plogp an Pae .....11247.13 

Authorfzed........ .............. ,000,00.001920-1921, inelndlag sup- 

... 950000
ples at Depots .,..... 831,667.75, 

1sscti.........................13 19,00.00Inesunnatioîtîn ,8456,749.68 Lesedem02fr,6n00.Fn0.017,000forsmets Slnluinp Bonds n-CAPITAL- 

,0,800
Pordfo ikizFnd porposes 

Auhrzdan gmdat Gs .... ...... -142,26 8,275090,000 sitare; cf $100 each fu]IY Palid 5,000,000.00- --- l!4,44.e2-40Res rv for Depreclation anti SlnklngrBuildinçrs, Plant, Machinery' etc ns GênriRsre .... ... d"00ut November ao0ii. 1919.........812060 
Geea ý 

1,8,007
Expenditure during year...........60.98.81 

PROFIT? AND 1,0,00.0Proert, Lmia. ~ t - --a 3.688,061.79 Credit Balance as at 30th Novnibcrnt Noveniber 308h, 1919.........16 ,90,92.27 Atit Profit for year. .... .$2,152,707.17Fxpendi1910........................72.,126..048.07

$6,617.051.27 Bond intereat. 1210,000.00tieduet for~ Stunipag, ........... 37000 Band Discount. 10,000,00Bond~.... 297ot.9 yq 0 6.191802 Depreciatlau . 160.000.00
15127Stuynpawe ... 297,900.00

for War Tax. 5866,000.09
Dividends No. 1

tc No. 4 .... 250.000).00

Co nti nz en~ f.iMft.1.

the Donr
1Olrector.
Y, Direct,.

858,807 17
1,819,458.24

$14,725,259.87

o2 f this date,
,HAM &9 H-UTCHrSON, C.A.

Kantreal. 109ii Deeniber, 1.920.

Y. Linteti, for the. year enle 304h

rreet as t. quantities andi pricea b,Af not more ilian coot
t lu or olln the~ 3ccompanyiuoe
7lew of thi, stAis cf the Qornpny'a
,e Bocks of the Com~pany.
LM( & HUTCISQI< C.A..Iiartered Accountants Audit2e.
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RECENT FIRES

e Has Been a Numiber of Large Fires Durig the Past
Yeek-T'oronto, Montreal, Halifax and Berthierville,

Que., Suffered the Heaviest Losses

Amherstburg, Ont.-])ecember 25-Brick 'building on
1 Street, eccupied by the Imnperial Bank, was damaged
.re. The loss le placed at close te, $10,000.
Berthierville, Que.-December 23-The plant of the Do-
on Blank Book Co., Ltd., was destroyed by fire. The lire
i[iated through an overheated furnace. The damage is
nated ait $300,000.
Chatham, Ont.-December 27-The overheating of a gas
e in the kitchen was the cause of a tire which did about
>() damage te the residence of Mrs. Clark, Stanley Avenue.
~Edmonton, Aita.-December 25-Fire starting from a
etiye steve ruined the confectionery store and tea roome
lepburn, Ltd., with a loss of $15,000. The Regal Fruit
Meat Market on Jasper Street West was also daxnaged

iie ameount of $tl,.00.
December 18-A barn, owned by the General Aýdminis-
ion Society, adjacent te 11125 86tli Street, was destroyed
ire. The barn cost $4,000 and was insured for $1,000.
Grand Prairie. Alta.-December 20-Fire broke out ini

Regina, Sask.-December 23-Fire of unknown origin
caused the destruction of the riding school ait the Royal Cana-
dian Mounted Police barracks. The loss îs estimated at $25,-
000. The shops operated by Alex. Young, Ltd., cut stone and
monumental èontractors, were ýdestroyed- by tire. The loss îs
estimated at $25,000, and îs partly covered by insurance.

Sherbrooke, Que.-December 22-The 'building occupied
by the A. J. Choquette shoe repaîring shop at '72 Welling
Street North was damaged by tire.

St. Catharines, Ont.-Three bobathouses on the old Wei-
land Canal at Lock 2 were damaged by tire. One of 'the
heuses, ewned by John O'Gorman, contaixied hie- $2,00
launch, which was destroyed. The total lose is $5,000.

St. John's, Nfid.-Decemiber 28--Star Theatre was dam-
aged by tire. The loss ie placed at $50,000. The Smallpox
Hospîtal was destroyed by a tire which was caused by a de-
fective chimney.

>St. Peters, C.B.-The insane asyluni was destroyed by
fire. There were thirty patients in the building, but itli
hplieved that ail etseapt-A.

St. Stephen, N.B.-Deceniber 15-Residence of Henry
Acke was destroyed by tire. The loss is estiniated at $60,000.
The insurance was placed as follows: Dwelling, $5,000, in
the Hartford, J. 'M. Flewelling; furniture, $1,000, New York
Underwiriters, White and Caikin, St. John; stock, Palatine,
$5,000, F. C. Murchie, St. Stephen; Insurane Company, of
North America, $5,000; Yorkshire, $5,000; Acaclia, $5,000,
J. M. Flewelling; British Empire, $3,500, C. E. L. Jarvis and
Son, St. John.; Aýtna, $2,000, H. Murchie; Atlas, $1,500, White
and Calkin.
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Knocking at the DoorOpportiinity is kilicking St the Fir t Insu ,neAi 1get's doorý The i jorîty of people are under-insure 1, construction is goig
ahead as rapidly as Cofldltions will pert ilTh ,1e ag uit , clef rq iii securing asi are in this Volume of business is therepresentation of an up-to-date. set\ ce gîv nig cunipaly.The FIDELITY (FIRE) UNDERWRITERS îs ilat conlpany 1r, Agent. Write otir Service Departiment for full particulars of theadvantages of our ageney I>o îlot put it ot1f 'ou are- losingýnioney with edeli nioment of deîay.FIDEL17T1Y (FIRE) UNDERWVRITERS

0F NEW YORK
HENRY EVANS, PresÎdent.Polîcies assuuîeu haif by The Fidulity..PL.nix Fire Iuurajc, Compay mnd haif hy The Continental Jnsurance Company~ off New YorkCAN4ADIAN HEAD OFFICE: 17 ST. JOHN STREET. MONTREAL W. £- BALDWIN. Manager

A NewsPaper Devoted to
Municipal Bonds

THERE is publiihed in New York City a daily
and Weekly newspaper which bas for overtwenty-five years been devoted to municipalbonds. Bankers, bond dealers, investors andpublic officiais consider it an autbority in its%field. Municipalities% Consider it the logicalmediumn ini which to announice bond Offerings.

WVrite for Free. op.eiinn copie&

THE BOlND BuYER
67 Pearl Street New York, N.Y.

LAW UNION'& ROCK
INSURANCE. COMPANY, Lii>.

LON4DON, ENGLAND 1

F1re - Ca8ualty-Autorob le
1Ive $10.000.000 invDat.d fi C«ad,

Canaien Head Office,
MONTREAL

COLIN E. SNO'RD,Mase

Toronto Braaach'
ALP.WRIGUT - F,. Mgr.

ALEX MAaqL2Mq, Acc. Mgr.

THME PRO VIDENT
ASSURANCE COMPà,ANY

A. MU ALETTER. Pro~inciaI Agent

C.P.R. Building, Toronto

A Strong AII-Canadian Company, with Head
Office at Montreal, has been icensed to trafl8act

Fire lnsurance
in additi 'on to Auitomnoille, Accident, Sickness,
Liability, Guarantee and Surety.

The Fire Branch w il operate non-tarît*,
writing moderately large lines.

APPlications for agencies are inviled.

Fire and Plaie G1ass Assurance

Mount Royal Assurance Co.
He~ad Office:. 17 St. John St., MontreaJ

TORONTO OFFICE: 84 KING ST. E.P. J. PERRIN, H1. C. BOURNE, Supt. Western~ »ept.General Manager. 1H. H. YORK, inovector for Ontari.SURPLIUS AND RESERVE *1,416.740.57
TOTAL FLINDS. .. .. .... 1.708.12,.67

GENEItAL AGENTS
Shaw & Begg, Linited, Toronto, ont; C. U. MeFadyen & Go., Itd.,Winnipeg, Mlan.; Butler Byrex. Bros., Ltd., Sasicatcon, Sask.*; J. 0.MIiller Insurance Agencies ' Ltd., Calzayy., .4ta.; Ifobson & Go., LtW.,Vancouver, B.C. ; Duck & Johnston, Victoria, B.C.; Central A.gexuc!es.LIA., Triiro, NKS.: Machurn & Fceter, St John, N .B.Appictin for Ageneiis in Unrepresentedj Ditrlcts IIitd
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BRlITISH N OfIR[S, I560lNR[ CQMPANY
ACEFNCIES THROUGHOUT THE WORLD'

Fire -Marine -Automobile
Generai Agents. Toronto

Automobile Department: WINDEYER BROS. & DONALDSON
General Agents Fire Departisent - G. S. PEARCEY

Head Office 'for Canada, 36 Tooto St., Toronto

Manager for Canada. C. R. DRAYýTON

SURANCE COMPANY

>UN FiRE
OLDEST INSURANCE CO. i

C.nadsos Braiii...
LYMAN ROOT, Managei

:D A.D. 1710

E WOR LD

MERCANTILE FIRE
INSURANCE COMPANY

AUt Poiciez Oumuateed by thse Losapu àND L&,aAIHlRz Pista lsusàNon

CoUpANY of, LIVEPOOL.

The~LONDON ASSURANCE
lite mmaada Beaneis, uDfTRBAL

Total Vunde exced 042.500.>00
BgtabUstad &a>. 172. MItu IRISHU uce.pte4 at eusreau fate

Toronto Agents, Armsltong DUWItt & Cressin. Ltd.. 36 Ibranto St.

Parst Britishs [nura

Phoenix À
PIRE

T tal resoaarces over
PIr. bases pahd....

Peposit witis Pederai C
for security of Canad

Agents wanted in 1

100 St. Franco
All witis profit polici

for s full year's reverai

ce Comapany establissed in Canada, A.D>. 1804

ssuraiice Co., Liniited
,f London, England LIFE

Foundeit 1792

vernmet and 1Invest.nent in Canada
an polin' Isolders on1y exceed ........ 2,5w,.ooe

s-tb branches. Âpply to
R. MACID. PATERSON, Maagr
J. B. PATERSlON, >~ zr

1 Xavier Street, Montreal, Que.
a aStected prior ta thse 3sit Decenaber wlU rank
nary bossI at tisat date.

IPIRE FIRE INSURANCE C.
FFICtt WIN4NIPEG. MAN.
a: 2 18CosS.dewation Lite Bidg.
E3. HOUNSOM. Manager:

1 by tise London Gasarantee sand Accident
Company,, Limitait>

Automobile Insaseance Gasar
ýest Canadien Accident insurael

WIIPEFG CALGARY

THE

Wawanesa Mutual Insurance Co.
Head Office: WAWANESA, MAN.

OWNED AND OPERATED BY FARMERS
in Manitoba. saskatcsewan, Alberta and British Columnbia.

Insuring Parti Property coly. at thse lowest.possible cost t0 the assured

assets..ý.................... 1.... «....$ 1,437,252 37
As at Reserve for Unearned PreýmIums .......... 94,542.18
ýDecember Num ber of Policies in Force... ......... ... 4,O0
3sit, 1919 Alnount of Insurance in Force ......... ..... 83,290,110.0

Increase ini Business during 1919 ........... .658,5.00
PARMERS: W hy in sure in small or weak Mutual Companies, wisen you

can insiare witis thse Wawanesa Mutual, thse largest and strongest
stri ctly Farmers' MNutual Fire Itnsurance Company ina Canada.

AGENTS IN ALL LOCALITIES
Thais Comnpanay has no connection wita Thse Western Canada Mutuial Pire
In1surance Association, or aany otiser combiniat ion of Mutual Comrpanlies.
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SANo

iBritis>.h ý'Domrinionms
INSURANCE COMPANY LIMITED

0F'LONDON. ENGLAND
Head Office for Canada Toronto

. H. RIDDF.L, Manager C. . JOHNSON. mi.e Manager

Dale Co.mpany, Limit, J, General Ateots, Monte..! and Toronto

British North western Fi re
Insurance Compa7ny

Head Office .... TORONTO

Mmu. 130w,&o BRONaw J. H. RIDD.L B3. C. O. Joutsa 5 .
Presldent. Ma,,aging t)ireCtar. Aaa't. manager.

1F. K. POSTER. '
Winnipeg, Oecea Agent for Western Provinces.

Tepolicies of thia Company are stiayanîceed by E.gie,
Star and Brîieh Domiînion. Insurance Company, Limîted, of
London, England..

ASSTS EXCERD S98.OOo.ooo

Appicauîtin, for age'ncleJ are 'cordiallY inv.iied.

A BRITISH COMPANY

NIIINSONICE SOCIEIT 0F UNION, UIMITEI
EMTAULISMEU 13s;

Head Office - HONGKONG
Go.ierai Manager. C. MONTAGUE EDE

Helad Office for Cunada, 36 Tornito Street~ Tmrost.
Manager for Canada, C. R. DRAYTON

A Cefabia4atioa cotage, 'ngntud. aad *xpegri.gc#

General Agents, Toronto

Fire, Marine and
MUNYZ & BEAT

Automobile
J

RRE 
Aaaet'

Great North Insurance Co.
Head Office, LO0O.F. BLOC&C CALGARY. ALBERTA

.THE COMPANY WITH A RECORD
Proaident and Manager . W. J. WA LR ER, E Bq.
lot Vice-President .. . J.HK. McINNiS. Esq.
2ad Vlo.Preaîdent, Hall. ALBX. C. R UTHBRPO R 0. K.C.
Srd Vioa.Praudent ... Hau.t P. B. LES S&RD, M. L.A.
Seoretarp à, . .. J T. NORTH. HEa.

À UDITORA

j k j*1d"1 dwitr. Morg.n & C. ...- Cagary
DIRECI'0R8

mon.Alew.C.Rtuthar. Bdward J. Froamm,
fard. a.. B.A.. Boq

Nion. P. a. Lessard, W. J Walkor. Esq.
EL.A. Oea. H. Raose. K.O.

. Wallrr. R L.A. LL,.

L01NDON & SCOTTISHR,,,,w,, 1
ALL CLASSES OF UFE ASSURANCE TRANSACTED)

SCOTTJSH MET ROPOLITAN CjMPJI

FOR FIRE, ACCIDENT and SICKNESS INSUIRAJECE
Ouarantee Banda. Elevatar and Generul Lîablîty. Automobile Liability.

and Pire. Eniplayers' Liability, Public and Teams Liability.

Head Officeq for Canada:
LONDON & SCOTI8iIH BLOG., - - MONTREAL

TOTAL ASSBTS 318,85800
Branches and Agenciea ALEXAN4DER BISSMr,
throughout Canada. Manager for Canada

11H CANADA NATIONAL IRE
INSURANCE COMPANY
H~EAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - $2,61 7,350.09

A Cumadiam Compuny Invesimg its Fands in Canada
APPLICATION FOR ACENCIES INVITED

TORtONTO OFFICEs 20 KING STREET WEST
W. H. GEORGE, Supeintendent af Agencles

Assurance1HAlL 
Ec.AUTOMOBILE83,000

Royal Exchange
Au.la ovar LoM" Paeu Excloui

HeAD OFI~~CE lOR CND

ROYAL EXCHANGE BUILDING,
Canadien Drntor

SIR VIsCnar.gmsl MB >BBart.,
Chairm -n . . . . Mmntreal

JS. HLmUcnH Bsg., lH.C. . Winn1ipcg
a. MA1sssia, E11q: MCmtrealý

Has. SIR LOEGW iC. M G.. Quebec
a. A. WRSTý- N. Ego. . . ,Halifax
J.A. Jum',u ."' l ager i asualty Dept.

ARTHUR1 BARRY. Camera i U!m. fer Ca"ad
Correop,,)ndence Invitel frein resp mnsible

gentlemen in unrepresented districts re lire RylHead Office-,
ExalBchange. London

T HE MON

A"etr

Exceed
$93,000,000

Star
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Agents in all the principal cities of
Canada and the UJnited States.

Robert Hanipson & Son, Limited
GENERAL AGENTS FOR CANADA

1 ST. JOHN STREET MONTREA j.

.$ervice to
Absent Ownera

W L maintain an expert Val
tbons Departmertt whicl

at the service of owners of r
perties in British Columbia mi
may be absent, and who, th(
fore, desire independent va
ations of their holdings in~ c
of offers of purchase or lee ~1

'o
2.37
6051,

Insurance Company.
olf North America

CAITAL ....... ' $ 5,000,000.00

ASSETS JULY lot, 1920 ........ $38,946,013.37

Issues 8pecially desirable forms
of Use and Occupancy, Rentai

and LeasehlId Insurance

voluille 65- . Deceniber 31,


