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B3Y AN APPRAISAL
Are of vital importance in thesuccessfulffmanagemento oan up-to-date Manufacturing

Frncernj
FREINSURANCE

When based on values set up by a mnodemn and reliable Appraisal] dispels from the
m*nd of the manufacturer the fear that he is either under-insuring or over-insuring his
physical a sets-and ait the same time assures him of a satîafactory adjustment in
case of loss bY fire--the Appraisal acting'as sound proof.
In case of purchase or sale, stock and bond issue, statements to shareholders, etc.,
values ostablished by a reliable Appraital are unquestionable.

Our Plant Ledger is a medium whereby our Appraisals can be useâ to advantage by
your Accounting Department at aIl times as a sound basis for your cost accounts and
for keeping comnplete detailed data of unît rçpair cost and Capital additions to Plant.
Wc respectfully solicit your correspondence. Our Representative it eaver, willing to cail at youI con-
vonience andi discues our 8ystern of Appraisal.
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Parliamentary Legisiation Was Not Remarkable
Session Just Completed WiJl Be Notable for Political Developments, However-
Meighen Succeeds Borden As Premier-Franchis-e Bili Was Most Con-
tentious Measure-Review of Legisiation Affecting Industry and Finance

<Special to Th Maeor Trns.

Ottawa, ,July 81h, I)U

T ifF session Of' parliainit wýhich bais just dlrawa toa
clos(- mabeconie memvorable for, its p)oliticaýl dleveIlp

nlts, blut it will not be nloted for start1lig and14 ouistantd-

lng legislatiun. Due doubtiuss to the absenc'e of Sir Robert

Borihen, the, natural hesitancyv of bis colleagues to launch Out

on neW îev thu a leader- and th(, general air of p)olitï,ral

unrer-Itaity which pevddthe capital, the governient in-

troducel no L nsw, >triking o r o ri giial egzi slat i oni. The (

po1i t ic a 1 1e vev10p ni e ii t a re imnipo rtant, h1owv er, as thlit

Un'i)oni5't party hats been reorganized, and it bias j1lst býeen

annognicedl thait the Hion. Arthur Meighen, MPfor Portage.

la Prairie artd infister uor the inter io in thle Uît ionist,

cabinet, isi to suvcerd si]. Robert Bordon as p)remlier.

Budget MVas Biilgt-et Change

The onle exception mighit lx, rugarded as the budget.

Sir ilinry Drayton s;truck out on new paths for Canada in

b1is enilavor to tap fresh sources of, revenue o ieet the

teniendous Canadian expenditures. For the tinst tuei a

Dominion goveriient has proceedied to impose direct taxa-

tion to scureu revenue (aside froni the inconie tax uof the

paut couple of ye-ars>. To review here the whole budget and

tt.irilnumeivD.ah ainiendiiients wvhichi were latier adoptedl,

wotalt talc. up too miuch apurae. The broad principles of the

budKgt <if this year were: ( 1) The imposition of direct

taxes on the p)urýclas, ot' certain goods over a fixed value,

ealled luxury ta Lxes. <2> Th -le imipositionl of a sales tax on

the. tu*?nover of manufacturer,, and whoiesalers, (3) The

abolition of' the 7l;' per Custonis Puty imiposed as a wvar

tax early in the struge. (4-1) The renlewah waith mnodîtic-

tion, of tii. Business Profits Tax. ( ý) The tightening up

of the. Income Tax and[ the pilaciag upon the taxpayer the

duty of naklng the return, as to amnounit and taxation.
However, while the sessioni was not marked by miuch

strlklng legislaition, there were nny contentious5 and lnany

,MtùIl myearuresI paqsd.

Flght Over Franchise 1111Y

Froan the standpoint of' the politician, the one acrimonious

bill of the. session wasý the new,\ Franchise Act, The parties

fought over this bill for muOnths, It -as the first bill in-

trodueed andi almnoat the hast to be passedl. Wb",never ' he

coeWiIers ran out oif business tbey turnied to the Franchise

Act. Whihe it was of vital imiport to the politician, the

Ordinary citizen took littie interest in the nieasure. RoughIy,

the bill provides for sýuffrage Wo evel'y nan or wonaan over

21, a Britisi subject, who ba-; reside4 two mionths in the,

ridtng and a yeear in Canadla. The, two chief points of con-

tenton were first, whao is a British szubject and second, who

ghould reviFso andi prepare the lista.

Inspevction of Conipanies

Froi te tanpoiltof the business wrdthere were
~o~cal ~suv'~pa~sedwhich attracted att the tie littie

attuiltiol. o7i,- was ai ataurntroduced by Sir llenry
Draytonir :hr paLlbnaId trust 4rompaieis on1 thle

sam bais s isurnce ropafiesas far. as inspectionl asz
col I'(,rned-,. Un t thU I la1;% an1 in(uiry COUl bie directed

on oridur of 11w %rnsr Bo(ard,. but it r(eally, amlounlted to
nu ~ ~ ~ ~ \ýl 1npcin o hv wil be ubjqct to reullar inspection

the samev as insuiýrilt' OnpWiS
i)'iea certaIin :Lntounlt of' opposition fromi the' dairy

interesýts the arti ll(ermittinig thr imiportationl into and inlanlu-

faciture in Canada of \vimrgril wa oxtendled until

Malvih 1, 1922. At the ane ilw thc penaltiues for ad(ulterla-

tion mvt'aade strîrtor, Another food act was that in re-

garlId to maple sugar. A bill was passled miaking it illegal

to ,e1l ain article resemlbling or imiitating nmapie sugar or

aMlte syrup as the genuine article.

Appeals to Supremne Court

An1othier art which passedl withuut any' publicity but is

Of inIrott the legal and business fraternity is a bill

amein((lg the' Supreme11( Court Act. ,The purpose of tisi

ameandment was to bring a'o)out a siniplification and to ucuure

uniformity in the juriýidicýtion of the Supreme Court and

also to prevent appeals being brought to it In matters of

trifiing importance on the piea that titie to land or future

righits are invulved. The bill provides that appeals as of

right to the Suprenie Court shouldtbe restrîcted to cases in

w-hich thtP amiount or value of the matter in controversey, in

the appeajl, whlatever its nature, ex\ceeds the sain of $2,OOO

exclusive Of costs and in all othier cases an appeai shall lie

orilnar-ily only by specýial 1ba:ve of the highest court of laist

re.sort in the province.

Civil Service Measures

There w-ere a number of' civil service bis, but most of

theai of ai miinor nature. Intimation was givea that the gor-

erameùnt has under consideration the whole question of

superaninuation. There was soxnewhat of a storai produced

by the alnounicenient that a Chicago firm, called Griflinhiagen
and Co., brid beven engaged to reclassify ail the devpartmlents
of the civil service along the lines it has already reclassified

the printing bureau. The chief question asked wasi -why

Cainadians couid not bie found to, undertake with efficiency

suchi a work, Tncidentahlly thé' senate, which showed a
tendency to run amiuck ahi session, upset the tranquility of

the governnient emiployees byý rudely lopping off six reguha-
tion civil service holidays. It has been the custi ia the
past to grive the civil servants every Quebec Church hioliday,

waking in ail fifteen special holidays. The senate incono-
clasticaly reduced this nunaber to nine. The senate also
is not enamored with the civil service commission and the
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abolition of patlroniage anJ prp~dita own lya
ahuk JI plce> d dirt tly udeilri it. t, 1owv er-l, the ill .

mnrartfe te acc'p th;adndnuatheugh ellt-t
ilng fe tht> redu1_cttoIen o day. Ther g1où ienl Ottawa,

Au>tiuel iailwayý mattu r ?mIuh to thto ferc. There
bas rio! bn a vessoni for- ythr whe transiportation iin
semet toi-ni or lAhur !.is nt ont ut hu b1g iSue1s et dtbate.

h va foinnd ncsayferiegý reasenui te intreoduice a bill
rt.iimriing; thc rn Trunk reMfn folr ht. purts
ofthUat read.I( 'P)14 ga;Vqe auI oppertunity ý te' OI-rIte hl
question, Secornd tht annuatil ;inwa qUtuni, !rnei,
the firut 4taterlivrt. o! tht1 eprtin f tht, a1nedian Na
tiO1nal Ral a.4 au a puliMI oned uyutemi w%;i- ibrout dew
by lion. J_ 1D, Reid. Despite al fari freil favorable u atmn
the minluter Mxree lcnidurice as to tht futuire ot t1hu
UIne. "if we irnagie CýnaLda" 110 du( la'rted tr elouing is
utatemeitnt te thet bose te a renohed the mnaximuni ot
dev-elopment thenr %w, shaJti have plannred foUa.hly, but 1 for
ont haLve the faith to feel1 anid the visýion te propbesy thait
thbs, grealt traInspor1ttion syIeni la net being prepared te
perforai this splendId(j trbpra in vain,

The Merchant 'Marin.
her. is nov aiether aid of env transportation sys-

tenm, the. nierianiitt matrine, lion. C. C. Bahatynel, whe has
hotu larwely reuponsible for the piohicy of a cenatruction ot

A Pubuiv-ewnied mercantile marine, jet naturally partlcularly
proud et it.4 succes and i.s even touchy et criticiani, When
the veasela nov under constructIon Lire cenipltd Cantada
vill have, aL le0t. Of ne 1(eu, thII 63 VVi55tls wth a net ton-
nl5ir. of 380,000 tens te eperate in conIjuirtlon vlth thv Na-
tionsl Railway syýstemi. Te finish the vesels nov under con-
tract NlrBllntn aiLked for $20,0OO,000.

Mr. Ballantynev sald tliat the routes on1 whlci the, CaZna-
dian Goverrnient Mel(rciiant mxarine have laced their vsl
no ln comsso aire: Canada te Llvurpeol; Canlada te
Glasgow; Cainada te London: Carnda te Birazil and Buenios
Ai'-es, calln atPrnnbue Santon and Rie; Canada
direct te liavansa, dire. malirngs threugii thtesa "tiin onth;
Canada te Barbadoes, Trlnidaid and D.meirara; Can~ada te

Egyas; Cuba aind Kluuuoteni; Vancouver te New Ze&jsnd
snd Ausqtraklta-

Aid tj> Shipbuildiag
One o! the probl.mis whlc-h haaL iien the. govorument

miuch vorry ail seaulen has ee thv future ef the. ahip-
buildlinr tndluatry. During the %vir a4 big inidustrY vas kit
up; it vas ou#talued( largely hy governaxent ordeva. Hw
ever, it eould flot conitinue ildefinltI-ly on auch contracta and
tiie geverrameut vas famid vithout givlng sonie of asisan~e,

witii a prsp f e seiug thie induatry comrplet.y collupse.
Bonue.. vert lmuuuaed, but it %vas round tii. policy wa

se) unppular il, was abandoned, Th. silpyards claine
they eould gcet ordera andl cempete witi tii. reat of the. vwrl
if only momte systeri ef international credit coiuld be advtlieL.
Finally an unique plan vasq devis.d. Whether a vis. on
remains te b. seen; it vas( aiuh crlt[zelae y tii. o>ppsl-
tien vii. atrmniuous!iy opport.4 it. Tii. plan van ho, best
expliln.d in tiie wordt et Sir lienry Drayton, lie ssid
in conmpjttse of tii. bouse %vhie intreduclngb the. reaolution:
"Tht proposItion wvhic is lao novbfore the commritte. and
ryiniodied in thi, rvmolutjoni, in tint tweutyflve per cent. in
cash mumt b. palid by tii. purchaxer, that tht ahiphuilur hall
te lixik Lifter twmnty-five lier cent, andi tint the remalnng
tvenrty-tlveý per cent. lias to b. lookedl aftr b' aun issue of
notes made by the purbaser ad etlorsed b>' the. goven
ment but that tht gove-ranisut'i. endorisatiu ahail lie sseur
by a firat me1(rigge on tht, bejtY" T'h. result, as he polnted
out, vas that tht goertirmenit takes tht vlsii, but it takus tii.

rimsk ot takîng Over a Cainadian beat al flfty cents on the. dol-
Inr Aun .wInnS*,* *it, ;éi. L

lucrease in Pensions
During the session a cemrmittev on pensions and Seidiers'

Re-establishyient %vas appoiuted and carried on a meast
thoreugh liqulry. It vas preaideti over by M1r. Hum e Cre.0nyn.

of hond u ha ceaie te ho recognized as crie ot the meuot
premislng private nituibers ln the houa,. This commiiittee
br]Ouglit ia a report ln tht cloeslng daya et the session, w1hicb
vas adopted vithout amendaient. The commiittee decided
agzainst the. prineipie of direct gratuities, but recommineuded
a fihty petr cent. increase in the pensions as a bonus. It

ÉIsýO receiniinended the adoption et a systemi ef state insur-
alIc. for al] returned mn. This is fer straight lite insur-
ance euly and ia to be grauted witheut axedical examination,
Thtes. were the. chief recommendatiens, kilthough. there vers
miany miner important change.

Wh.at aud Commerce Boards
Tvo governaient bi

sien, There vas much
dom of contlnuig the.
cenfertnucs sud caucus
giving power te recei

,;ioeuld arise te, make i
B)a rd it 1,1ev up vIti

tvrec.kakge sqeevat dis
ef tht, sessqion.

Thïee are the. main

mlensures, but niostlj a
exlstiag arts, The. ses
ont, nixankedi by great
chiefly rtebrdfor
Sir Rohort Bordsu and
iucr.ased sessional ind

under fire durinig the ses-
of opinion aS te the vis-
beat Board, After many

riment brought in a bill
J if Rt vas felt conditions

i.As for the Commerce
ffUcers and crew and the.
caJin of the closlng heurs

w hat proved for the lirst
-i and fei- tht last three
re vere niany other mimer
et a ahight character to

et go dowu lu history as
legislatiou. 1V vili bu

ts close the retîrsaient ot
iu ths dylng days ef au

iONrARIo

Accordlug te fil
sýatin Ileard o! 01
nuniber of acc-identt
sanie perled list ye
six mnthi vas 2à
miontiia of 1919.

The mmànsnat
lirat halt ef 1920 t
in 1919 the total w

av,- nov belng Isaisu
nunihar ef aeeldesiti

%vere fatal, T'h. al
July 1, aud an>,bed)
c1rPased coinpensatic

Thie 1
ifu Boston
dian chari
BoaRdof
Canada ar
Union for

rnen'a Compea-
-e increase lu the.
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Prospects for More Than Average Canadian Crop
Rainfali lias Been Gmed Býut \ot Too Heav% --Quebec and Alberta On1y Prov inces
to Experience Dr-, WNeather-Ctwtorm and Grasshopper Outbreaks in the West
Well Under Control-Ikspile Mayselbacks, Grain Prospects Faveurable

th., reports Wre to thiDmmnIiru0 Saite

a th nd et c one Raifai ha xngodbtfo toha
Seeparts of Qubrand AJli-rt ha\ i;uto f, lo dl,1ry,

v eath, h l'er ut the! diamagi . a 'loTý,t largl' somo set
backs ave benlnoun1l-redi in \arloUs patif the cunr>

bu tes aebeing ovroe, Unral plaking. theý
psptsare very faoalTefojllwin reot.s~i

Atati rovinces: Vrinc F'gedwrd Islaind -Seasion fa-
.ourablle for al] crepe. Cereals rongrapidly and >howm-
ing geed colou"r. Oatib. corn andvegtables have% germînaiýte 1
qwlck y . Strong grew th of clover. raesnot up to first
e.stiniates oewing te dry« May. Timeothy helading out. Pe~
ports for. hla aild pasture axer-age. Large- and malfruits

Jzai#c set well and proimise a fill crop. NvScia-Frests
on tiie 2O)th and 24th, comb'Iined with lack oif precipitatlon.
baye bleen erintlto goodl( geirmination and grovth.
W'h.at. eats anibale fair; potatees and roots fair: simail

fruit be-low average; apple-s gooed; turni) Si-l'f good; hay,
ullghtly below vrgwt fi mute clover. in ev-

N(,ce %>New runsw~ick ( Fredericton)- -o eing uxtremIEly
dry Nlay, JUne' has giVen1 neo raja te penetrate ground,1( buit
troq(ue.nt light sbewersiýý totalling Pi iche forý mionthi, have.

o.rminatid soed and helped cutvtdcrops. Grains, pota-
top-i and crni loeking w\eIl; hay crop flot half average; pas-
turea fair. All seeding except soime turnips and buc(kw\heat
completedl.

Quwbec: Cap Iug- adnpe-as, gooseberries, cur-

zants excelle.nt; field peas, ozits, cherries, ornameuntal plantsý
v.ry goed. Cern, wheat, petatees, mnangolds, hay* , pasturel,
plin:x, srbrrershrisand sqahgoedi. S \Ned e.,

cal-rots,, barley, applles. string b)eans,, toimatees and onions ine-
4bzmn. Dreught is miainl cause of trouble. enoile- Exý-

(aIvlyV dryeathe4r throughout the melnthi of June bias been
detrime rtal te hay crop and at-ongrains. Thiere is niot
the .rual ameount of nlover on acceunit of theý svere, cold

w..tht.r ot the past wlnter and the high price of clover sc-d
this spring.z

Ontarlo: Freii the Ontario Depar-tiient of Agriculture-
June ra.ins greatly helped ail field crops. FaiT wheat prom-.
ise.4 goed yiel; straw% short. Spring rajas fair. TFimiothy.

a4n cl@ver light. AIfaifa first cut geed. Corn loobs spien-

di.Sugar beets prospering, but mnangelds disappotnting.
Toaoe and ether canning creps premising. StrawbIerr-ies
goo yJ(d)ther fruit prospects e.xceýllent. Live stock

Grains in Fine Shape

Manitoba- Frem thec Mfanitoba Departiiient ot Agricul-
ure- Crop outifflk promising. Grewing and inaturing rap-

idy June ander amioderately xarnm. Graashoppers
thréten many districts, but have beenr viget'ousiy poisoed

and have been kept under coatrol. Hay cr-op geood. Ani-
rrals thrlvhzg. Conditions talrly unitorm river province.

Brno I Rainfali lias bee,(n liglit but timely, wvith ne frost
durlng Jun.. Soin. grasshoppers, but precautionary mneas-
Uras have preventcd serjous boss as yet. Wheat prospects
arfrly good, but more rain is needed at once. Oats and

balyaelat. but vigorous. Hiay cr-OP -ight. MQrden -

TieY ubowers have iniprovedi conditions. Wheat looking
Wi;other erops average but somrewhat latler than usual.
Po u4e an grden crops average. Wireworms and eut-

worm prvalnt.No grasshepper damiage in this section,
an oinjury frein late frost.

S»acean: Fromn the Saskcatchewan Departmoitt ef
Agriultue -Wheat is no,.% in shot blade in nearly uiT parts
of Skàteewan. Generally speaking there is pienty of

lnu urei the. ground, and intermittent showeru frrem now

oin shioujI assure a gnood crop. Grasope \%:1r being wýagedi
%wiahi goo zilecuccess and om rtxeylittie damage has be-en,
sustiaind firomi thîs post.Exelnrpotrcivdfou

swift Curreunt dtrt.Whoat hieILding out ut Dl)udurn1. Ps
turus and hay promisiilndd crop. . Course gr-ains miak-
ing good grov.th. Cattie impilrov\ing rapidiy. Indiani llead-

(rpconditions ge'nl-rally slighitly abomvi average, although
grali lro u hadi so ar adanced as sual. Ray crops

ai 0t,, il pe, cent. abeove average. lloed cr-op.s 10 pier ceýnt.
ab.v axt''ag', elct corn, whîlch1 requires' mlore he-at. Somne

damagu r.iotd fromgrashoper and cutwormns, but ail
onîrivkciode conitrol. Scot t RainfaIl rco-dold at Scott

fo un'aouisto 212 nhs aiysw ha 18ý in.
hligh. (I10t) so ncepsort. Weeds unusualy mnereus,
p-ar-tlcuhuîk insîbb:1>id. a and pasture crops havo

mademuud gow h, onsquctlylive stock have thriven un-

A lbertaf: Lacmbe Duing ulne. 1> inc-moles main fell
here Wcaho hs ee fvorable for- crops with ne daiage

frei frost, cuiom rgasopr.Grain crops prorris-
in.llay short". Rlam nud frlom Olds souith. Nomthi-

wetnirt of prvneaody abi m-ye good Crop] ;1il
ove. etbrdg Wet >rcnditions for crop dvlpnn

duming June in southlern Aletah ioly bee fair. Seveme(
soil driftînig took, place us alni north et Lethbridge.Sh-
ers that haeocre ave been hleavier jn some locallitios

than ethe-rs, rosulting in gr'11rglriisi condf!t ions.'
Genma rin ae eeed Ctwrm hvedonc i. g in

sonlocalities. Grassh1oppiers inmaig ut tato w
parently weiil in hand.

F'ruit Prospects Goed

British Columbia. Invernmee- Although, thi( seÙnlas
beeni vemy backward, the crops, are in goo'l ondlýtiti1of and

groin mpidy.T1he hay r01*o is bciomw the verge but
p)astures are oly faim. Spring rel r boouk'ng fine, anti
with goold ivahrand irriigaion(i z1ould 'quai la1stsesn
Thebi root crphsj uTrdcosdwbljri.ctvrxi on
mleland11( OkanaganZI crepS aen rsn hard to estiînat

her eavy, peachies good, apricots good. 1, herrs fian-
pIes good. ThîIls spming l it as been dlirncult to emt cr'op.

BlioomI wasj. excelilnt, but cold weather Made pelienizatien
poor. J1une crop bas been heavy. Sidnley, V,.I.--Weaither-
conditions veyfavorable te ail crops. lots~i- yrowth

waareors for grains, gr'asses, fruits and vNea's 11ay-
ing lias c mecdwilbe two-thirds crop. Wheat bias
headed eut and wili be t\v.o-tirtbs crop. Live stock in geed
condition. Agassi- June, ,\ith precipitation et 8.29 juches,
is etetfor. twenty years. The grewth et nîost cropaï is

r-ank. Plasture aud hiay crepa exceptionally good. aise cer-
eais. The root crop is geod, but late and weedy. Excessive
ieisture made weed control aimost impossible. Cel:n crOP

laite.
Canadian National Railways Report

Thbe cr-op report et the agents along the National Rail-
vways, inee west et the Great Lakes in Canada, for the vweek
ended June 26tb, received at the head office here te-day, is
decidediy encouraging in its general tone. The ceuntry along
the lint-s. eo the publicby-centrobed systein appears te be ai-
most eatire!]Y outside the zone extenaively affected adveirse1y
by high winds and grassheppers. As a niatter et tact, this
report mentions grasheippers at but'a tew points in thd
prairie-oeue et the three great eperating divisions iute
which the C. N. R. western systemn is di' vided -whiio tbçre
ils ne mention whatever et titis menace th the crops la tl4e
Central aad Western divisions, W-here notice et the presence

et the grasshoppers occurs it is stated that the daniage Tesuit-
ing is but slighit, likowise there is mecntior made ot high
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en ralt h seaking odto of Uic jrwn crip

a 1o n Ote i1anadiAn Paioa na be, cit dil as decide1,dly

goo. heniisur iw saui aib. jmple ý.' Lhog o- uhe cun-

tv,rl Ilerve, il boliitfi rir, few _ xcpin aîi rng

cia wAhtesiecniin tnig th, 1~s Il>l thisU 1

AMbcria Agriculture Report
Ti fiftli iimimntlyvop and Il%,e aaý ), reor of )r

tii. provinceq at t0e opnýg fsrng ate edin thlan
sulcieflyý due t.petfl osue1 faarly satisfactory

(oc i f graini :sedingj owingý to the upezetn of
horde tock l han1dy rcos heg ccurre. of limitJn,,

factorý mn Southevrr Aliberta ositn of the par-taal bowing
of 6fi(0, ce o of Lehrig, ui damage byv eut-

INI TiEi TLW-K ()F TJIFWîpTM JuIx F, 1920.

ýVjUua lltilt, qttAll PiingNu etlige i

opesSothtl of Lethbrlvdge. and sligIht rouglita On Il%( Cal-
giy-Sitikattoon line.

Molature ~ ~ I [owtuicninel e~ol f.avonirable.
T,14 Ici. p l4 well.j 1*1oot. Uic. il aadi oat0 li.ýialg geen
tlg w.tf1aus e fo heav frîý Vol»oilg the es
tliuslml-tt O>f tili. CrOpJ waîLrm w thrha ow% setj m andi

the. grwhAsetoml apigd. SoIn. of tew spi-lng wLheat
bot la% Cenitral anid Soutiierai Alber-ta lia., r-veheti il Iwght

of 2o Anehe-s. n.aA at' l' Il stawgfes ;>! Krouh f-rIl grain
cr-op covvrlnig the roud alyto gret.nfoe juilstatznding
tlirouigl tlit. soil. At thei begKilnlng of II..sao condition,
ver1s r*eortt.ldw li- Ill. tisaii for i, yeara( andi uubJeect to
ver-y sllght discuant Ille prgraso tii. clop catirA., on the
sitmet prmlise1.

Tho. P.ao iverI cotantryý> wilch apirdto b. tandtily
ýslow early Ani tii. sensonl As- novfav with wvarw %veiir
andi crops arev comlnoe anitt well. Livv sitoc(k --vve place la
doilng veILi

»URGARY NDEWRITI$~ASSOCIATION

The annual ieeting o! t1 iiiiuglaryUnerwltrs AeIg,-
cAatit)n o! CaItltna wasij helti oni June 19, an4d th foilowlnig offi-
sera for- th(. eulngx year er eIc: 1>resi(-ldt, A. V.
Klnkpjlrjjlk; vlepeie ,RZ. We %i otrli, sudl( W. fi.
Burgusm, Tojri1nto,. trevasureir, John 0.0<1; Mo(nîreal soienrtar-y,

~T. D). Huitchinu; Toronte secretary, IL G. HW1uprie.
Thv. aociation vas organizeti laîtt faill and a tàdiff jia

nwbocn Aaswad. Ther. are al few; companies wrltlag biwr.
glary inmaranc. whist are, nit m.nrur, but thty wrAte in

acrac-witt tii. sebudlet. Loaseai duringr the progent year
are reported am being rallier teavy, andthelb volumie of busi-
ness la greatly nrao.
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<I. W. Godall. Wetswa Manager.
SUBSCRIPTION RATES

Omo Tsar
$3.0

six bmotha Tbt.. Ilontéma
$1.75 $1.00

a4% cm
10 Gme

ADVERTISING RATES UPON REQUEST.

Tbe Mdou.tazy Tium was motbllibed ln 1867, the yeo Cordedm-
tion, It ..bsorbed ln 1 96 The IntereolonilI Journal sf Comm.,... et

Mo*tr-ul; in 1870 The. Trade Revlqw. of Montreal: and the Toronto
journal of Cozmmrm

The M.unetary Timeus doe, flot nýeemrlb' mndorme the etatment and
epinlm of it correspondent&. flor does il hold liaeIf rtupoaihbu. ~tbe.

The Mcm.tary Time 1n'vite informxation from lta tisSus, tu 1 a -ex

.IudimS froul itz oo;un8 fraudulmat and obi.ctlionable advertisemets. Ajý
trifonmtion wWl b. treatei confidentially.

S UBSCRIBERS PLEASE NOTE:
Wb.s chanzing Your mialing instructions, b. mure to ual.t fui boh

pour o[d snd yOur new addrusa
Ait majlej paper are sent direct tu >'lday evnlng trai. Amy nub-

ýgrir who recivs bis paer. late will confer à favor by eoumplainlag te
the circulation' deartment-

W IEN tht' Uiiilist mnebes of parliamient, held their
Wcauicus on uI 1, they deecided to adopt the name "Na-

tional Liberal and Conservative" for theuir p)arty. But the
platormn announcedl is flot new,; it la rather a sunuxiary of
meaures> which have already been placed upon the statute
books. It is an otrwhof thet platformi of the old Conser-
vativ paity, and this mayv account for the Iack of enthusisn
among ,ilberal Unionists over the- reorganizatiofi.

Flirst of ail, tho new% platformi is distinctly imperialistie
in tone, althoughi "thti mnaintenanlce of the autononiy of Canada
and its existing righits and powers of self -gov-ernmient" is ont
of t clauses. Another clause amnis at the Canadianizing of,
alien immigrants and the fosterlng of a national rather than
a i.ectioa spirit. The tarit? is deait with at length, and a)-
though a tiloroughi revision is rnentioned it is obvious that
aniy drastic reductions are not anticipated. The rapid growýth
of the national debt and fixed charges is emphasîzed to show
the necessity\ for tariff revenue, as weil as for excise duities
andi direct taxation. Mention is made of "the fixing of a
proper capitalization for the national railway systeni," which
may men that thi, governîment dnee nat expeet to, hie able ta

go adjust jailway rates as to yield a return on al] the prescrnt
lMailties&

;oýod relations 1)etween employer and employee are to hie
encourage(], and tht labour provisions of tht- peace treaty car-
ried out, "regard being had, as vontemplated by tht treaty,
to the. tliue and character of simular legislation enacted. by
other nations." Attention is to be given te a national muilitia

.ya tem and air force, and tht present policy of soldiera' civil'
r.-establihrnent la to be continued. Immigration and foreign
trado are to lie encouraged, and railhoad and inland wvater

tasottion iniproved. Another subject for consideration
i, "'the tranolfer under fair ternis and conditions of tht re-
maIier of tht publie doniain held by the Dominion to any
province of Canada in which snch domain is Bituated, sub-
jst tpmich reserves as may lie deemýaed advisable in the
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THE MAMMOTH IN THE STEEL INDUSTRY

T UDGING by the criticisins being directetd against the
~ritish Empire Steel Corporation, it ia feared that the

Public will suifer froni the inclusion of water in the new
corpioration's liabilities. The elernent of water, however. is
flot being introduced in the new financing, but was ineluded
when the Dominion Steel, the Nova Scotia Steel and other
constituent companies were being organized many years ago.
The pronoters of tht merger have given evidence which
shows that the assets exceed tht liabîlities. This is the
result of the tappreciation in tht valuie of the assets during
the pat few ytars. Tht dollar has dlepreciated in a balance
sheet as well as elsewhiere, and a $100 share which may at
ont tume have represented only $50 of assets fay now repre-
sent assets worth $100. Tht dividends on an investirent of
$100 have not now as great a purchasing power as had the
dividends on tht investmient of $50 in 1914.

But assuining that tht prive of steel van lie affectedl by
tht capitalization of tht new corporation, and supposing that
a certain amnount of water is being ilitroductd, tht public
tan scarcely lie expected tu lie able to calculate what would
be a f'air prî 'ce for steel, baeed upon production cona and a
retur-n on the actual investinent. To a controlling body wÎth
a staff competent to figure sucli a price, on tht other hand,
watered stock should add very littît to the difficulty of the
calculation. Capitalization is tht concern of tht investor.
Wbat ls te bie considtrtd, when it cornes to price control, la
the value of tht actual assets invested.

BOND v. STOCK INVESTPMENTS
M NE outlook for investments in bondâ is considtrably

'l' different £y-.i that f'or învestments In stocks, because of
tht turning point which has been reached in Îndustrial con-
ditions. The interest on bonds wîll, generally speaking, lie

Ju.% ý. îý.>0
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paiti meads fws rft ar', Iaw li-.x i.ded Lin
('In, u h thhe aidpnt ietyuo the. earning

of profit, andi profits arighk hncunndt pîe r
rj:slng, but areq lois\ as prcs al at uies e<ul h
latter condition ila no1- aupeIl alnd ;sL> re fa:[ the ur

hit qutelîel thait d,î tdi nds - l be. eu un usaîi.
Thuais j t1il revrs u tb i,a<irt !ýhah ha~tknplace
during theI1 tfw >ars

"Tebond mrliek.t Ls il aà tot 1ý5 dulleet psto o
the stock malrket. Vf th'.rsetstuto is euý e 1c

LIolunayrdcino unter i edutbtte i
art qitel teety.Frisace. eldu ii nindt

pries htl s oot pontfor! bon, s a deoar pJoint for.
stoks II depessstck by detiuiprofits andi earning

poeandi ut fle sailne turne it ed to incvrease- bond prices
bly nraigthe. purchasing p ofe ut -- tlxdlci Be-
fore. the uzar a cfml oulti lîalitaI.n a luriw standard
of livinig mw theý ,nan . nj Uil, par valu.i of -i per
cent. 1ondsTuJda the, sanie tnar o.f living wolild re,-
quire at luaust ý'2O0,04i0 5 per- cet-it bonds,

"l<ecenit :illainig uIf pre]s iài borai tunlliietakabi>' markedI
[»y a rally in bonds, atiý if thedelaio betwveen tii. present
tiie an191 Decembeltr laIf goesfr enogll Weeal thse batiks
te finanice the. Lcop moven(iwent without a genes'al moue>' striii-
genley-ther', %%Ililb. littie pýrobabtlilit>' of 'Neeiug as loi. bonid
prîtes in 1921 ala 1920i

A RY T1IME S Volume 65.

-Tiare ils a good deal of poxnmion sense iii ev.eryone no
illttes' to %whaL political party lie belongs," said iHon. Peter

Smith, treasurer of Ontario, in addrezssiug the Life Under-
Writera' Assor.ation ùf Toronto on June 17. This eonfirais

Et suspicion whi lias been liarboureti by 50111f citizffls for
il long tiele past.

meh production of the Dominion Steel Comipany, per
mieduring the past four years has been as follû,w\s: 1916,

,',90 tons; 1917, 550 tons; 1918, 5100 tons; 1919, 4166 tons. if
Iidi%idu-al production is golng to be less, how eari the idi-

1dU.L' have miore to consume.

Street rallwaymen of London, Ont., will be palid mi pro-
portion to the. fl*sancal resiults of operation, wvith a
guarauiteeti minimum. This plan has been in operation for
jkilt labout threv. weeiss, but aiready -an improveti service

basi remuktlted, as tihe emiployema are anxious to do al mimiiiium
busint as at the lovest toit. Profit sharing is a partial
solutiion of the industrial probleni, and offers great op-
Portultiell

A NOTHER.A prtovinlcial goverumrlent lias Jusl suffere il a set-
laek lit file poils, me ar-iin govvriiwnts of Ontarlo)

anti Of Prince Kdward1 Island haearaybe eettandi
thse L.iberai akdmj ilstruattoi, ln Manitobat ait the electies ht.Id last

wùts, meured only 21 eaItl UoUof kt taîlOf 55, It is tillthe,
mîtrongest party lu tfieoue hivN%-qr, as, tik remanlang lats
are,. divideti anonv t1i othites partiesk asi follows:ý Labos',i;
farmers and i ndependent-,il; o1 ratvs 10. 'l'h elmo-
tiens in~ the. remlaillng twot viidiga, ildlalrg isIzk of Tise' Pa's
in which lHon. Edwardl lfrowa, provincial tr Iur Sl th, Lili>-
el-fl caidtet( for' e.lluu en. dttPP ed As in Ontarilo,

lhi ite l pronouneed Wstep li tii. direction of group re1prelgusta-
tien rafllir thii thse oli I,,o-prysse and tise Lhbeis.a
miuet prmi al coalition wî1thlifr on f tht. otseir parties if (.

are te bave a-ven a wtovklng mjry.Out e! l 41oate i tht.
formser Manlitobat 01Vsatre tieLbeas d 40, labe 4the

Coneet-ý'atives'j 2, ani) 911 une membe1r wma s e as an in4.-pýn-
dent,

The. epith- i clty of Wlnipeiiig are vmpeeially Inter-
1.etiincg bcausef of tii. fut that proportional repreetto

vasm tihe symteriL oif votilig adtatlti( for tise clty I thisI elction.
()Ut of 10 ia;lannpg 4 wa-re acrt' y th. gov.m.

Ment, 4 b>' labos'r Ua 2 b>' the. C*one-erivattlve, Four citie of the
»ominloul, viz: aeo Ver Yctola, Clayandi Winnpe

lllidyus tis,, mautiiot for their munmicipal eleetions.Th
moeetfor prep)lortiionail r,,prientai4tion waàS alarteti in 3

At first it <11< flot mais. mivls pre)gree-s. buit asinef 1918 il a
been adbptedl in eloven cointrie$, includiting ltnly, France, Cier-

man>', Vinvniovkl, rm a us wei- a. in the. ls'Iiti
lsuivas'5l.iel. It hwql.ri been v in thrie cities of the

UteiStatée. thie langest o! mhc. w»# Kalamaaeo, Mich..
vise I4 Li srd oulinl part o! tise cit>' xovlrnrent.

Vhie ýtl Stateas Brtei tif 1-0o1c
atceumunllti e&urii a large amotant of

inl:lntg a ba*h for gmeter cýonvenle!nçg in

To accepit 14,k par cent. bonds of the. pri
ralurfi for radial liuas pssrcbased ut an
5% por cent, woulti b. poor finance on
"inion goverriment But evei at tisat'
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Australia and
New Zealand

l .%r uffort isý huing plut fot î
foster and icra tradu bctiveen
Canada and A trlia. 1 it enr-
resîpondenfts, of tfii liank linclude
thu principal b)anks, of both Auti[ralia
andi \ew Zealanid, an(] on the Pa-
cille coasi of both C:anada andi the
Unlicet States, it hiaII branchecs in al]
thec principal .,ea-port,,. Witih many
> cars' expericnce gaineti iii traits-
acting a Ioreign business, itsý services
arc at the disposai o! Canadian ex-
porters and Îimporters.

THE CANADIAN BANK
0F COMMERCE

Capital Paid-up - $ 15,000,000
ftrve Fu,,d - $15,000,000'

JA1PAN'S increasing foreigio trde is caatrsi
of the intelligence atid einer9y of [lie n1atio).

Canada's trade wvith that picturesque country has
ipcrcam.d raipidlyN and continues ta o ad

,rTkyý,, thc capital of' Japan.,
berne (if the Emiiperor-, i iii
touch withi evory corner- of
the Japanese Emrlpire, thus
riada3s hiaving tradere
lations with the japatiese
wili fin4 the Tokyo branich
o ~f tii. Parç-UnionBakg
Corporation of far-reaching
servic.

PakUnq Fortimn Sait Cornoation jointl1 owntti andt con-
trolled by NaOOOUIl Park Banik of New York

'Fýid Unrion Banik of canada. 416

EXPORT TRADE
Thbe extensive foreign con-
nections of this Bank enable
us to place at the disposai
of Our customers the best
existing world-wide banking
facilities.

Our local Manager îs in a
poýsition to give you both

aistance and advice.

IMPERIAL BANK
0F CANADA

202 BRANCHES IN CANADA

Agents in Great Britain :-1-ngland - Lloyide
Bank, Limiteti, Lonidon, and Branches. Scot.
]and The Commercial Banik of Scotland,
Limiited, Edinburgh, and Branches. Ireland-
Bank of Ireland, Dublin, and Branches.
-Agents in France :-Creclit Lyonnais, Lloyds and
National Provincial Foreigri Bank, Limited.

201r

Bank of Hamilton
HEAD OFFICE -HAMILTON,

Eatablîshed 1872

Dîr. ctora

SIR JOHN JIENDRI1E, .... C.V.O,, President

CYRUS A. BIGVice-Presiden t

C, C. DAL.TON RonT. HOJ3SON: W. E.ý Pl-JN

L. PITBLADO, KC. J. TURNBULL ý V. A. WOOI)

Branches

At Montreal, and throughout the Provinces -of

Ontario, Manitoba, Saskatchewan, Alberta and

British Columbia.

Savimgs Dapartinent atalOffices.

Deosits of $1 andi upwards raceivai.'

Advances made for Manufacturing and Farming

purposeS.

Collections effected in ail parts of Canada protmptîy

and cheaply.

Corres pond.nc. solited

Paid Up Capital 40000

JU: 9, 19*2f)

J. P. 9ELL 'General Manager
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PERSONAL NOTESj

CHAuLES ~ ~ ý%h l)CA, aýs for. [lt. pýa'ýt ry~e

year ben çrkof 1>1rk1_ Il;&yOn ., as reire..

SIR THOMgiNAS Wam. haIý beIi eleCt- to the di rtetorat.
o f te Blv ;r; .la il Traý1c t in, Lg i i Pwe r ( ompIjany,

f111~~~~~ the 1a.ic casdb h ath ot Z. A. Lks h. K,

N. Il. Vou rr ha> beenv! appointed i)to thu i uti' of
comm111sion Ir ut ,ur ojrv 1' i te Dpatm- o! raf
Ott jvýa, ta fI11 the vacancy :iausc by I he diath Il Ri . Gig.

MAO ONA. K(LAV j forint r ch 'ef (if police ot
IilIl f àX. N , t wa pi tcd(1 I fi ri %: wadul of t he prov ince
at a mee-ttin1g o! thu prtov incial comm111Ission for th Il een
tïi of frsiii Novi Scotia.

HO.Amriii I HN K.C, holis i*t Ii.n1,iOt
loscce Sir,ý Roburt Bode a premier ut Canlada, wals

blo ra Ti r Anderson,
Perth Couty, Ont.. In

î .74. Ile %vas t.ducaLted(
st St. ary's5 .ollegiaLte

institut&, and gradlaited
trami the Unlversîýty ut

T Ionoll 86 After
talrigl sehool for t w l

lear, h. nt bO WNInl
n ipteg lai1 180ef ald Il)
%Plrta ge.lt Pra irie, in
1902. le was called to

t it, M anltoba bar in
10, aa:l Ild b-camile al parIt -
neri lit Ni-Mei andiMc
Pher.1soni, in04 itMig-
lit-r a nd Hlogg, 1907,
ail In Coo0P e r ail

S Melgheen, 1909-13. lan
1008s lhc Wn ei_4 lecteti

meie of the. federal houlst for" l>racel rare btecame
"illitor gt.nieral in103 a'Iti ll(w Ililt tiie portfolio of
ministr of the. Interior. IHe ias aLlwiys litet, a pronounced

C@iiasrvatlve, an i t.,1 lu a keen ei,' und party leader.

K. lhL1oKAxL presidont of the"JPft8 gDvernment
batik lit Ostala, Japanii, in comtpan:Y wttb M. NMatIui, al
promnent Janese--t induittriail niain are iiaklng a tour ai

Cmintilan ritie?. ta %tudY beusinessm' Milethoda, aInt wili Preeeed
to the, Uniteti Kingdom akfterviril.

Coi, . S. I XS mlaing engineer. of Lo*ndon, Eng-
land, hbas jupit cunmpled a% survey of mlalagtii prospecter in
western gi anam nd th(. united iSttea. It ilu bis opfinion

that al gmr-t deal of Britlih capital wiii lx. invested in
Catndian tilnttlng dieopn nta the near future.

lHAT NI. AQNUW, iiasnager oif Crane, Uimited, Winal-
pecg, Miw as electeti pr.siidEit, af the. Winnipeg Board

of rradît lit tiii. tirt iiitetingc or tih. 1920-21 coeencll, 1.14
on Juimi '28. LO.MunYQov, westernl auperiutiait oif tb.
Merchnt 1a~ or Canadalj, vas e leetti treniaure-r, and W.
E. Miller walq re iaploilnted managlng Klecretary of the. board.

E. Il. TrALSt,i>T spleelal repreosantative of th(. "New York
Commrell,"NwYork, wiiix ltheb oldemt eanuntrdial

paper on tii. North Amect-riban continent. viii tour Catnada
frot Qube a the Pacifie. It la Nir, iTahbot' intention to
etabJlsiih al Cariadiain d.(patimt of the. paper whic1i vill b.
entlrely devoteil te induIdrial muid Commercial aievs of the.
Dominion.

GEORGF W. YATZS1, viie sie tht- fornmation ef the. Union
goveriment bas biem privaite ser,ýretary ta Sir Robert Bordeu,
bas beau appiiointed,(i slatanit dlepnity aiister of ralvays%.

Nr )tles vas Pr.vfouxIy piriv'at4 %"cetary t. Ilon. Franmk
Cocrne. i thb. lime miiniter of raLllays and canais. Wbefl

th Union geVernnment vas torned, howvvr, MNI. Tataes,

vilv stilî technkcally remiaîning ain officer of the railw
dIepaàrtmnijt, t.miporiarily took over the dluties of prive,
aecr.tary ta the. prime minister.

RoNALD R. MARTIN bas been appointed branch nianaï
fur Canalda of the. Atlas Aassurance Company. Prior

j oining thi. Atlas, Mr. Martin %vas witii tie Norii Uni
Fire Iiýurance Society. H. left thme laitte,2 comipany

become inspector for Ontario for the. Atlas Assurance Co
pany-, andi after a fewvyears service ini that capacity,
vas cafled te head office ia Montreal as assistant te i

former branch manager, the. laIe Mattiiew C. Hinait
whoom h. nov aucceeds.

GiE. IL Rosa bas been appointed treasurer of the. c
cft Toronto, upon the. unanimomia deelsion of the. city cour
on July 5th. Mr. Rosa bas baIl considrable expenience
al financier, iiavlng aerved i vaious capacities vith
Bank oif Ottava troua the. leginning of bis business car
until al year or- se ago, viiçn b. joined J. G. Beaty z
Company, stock brakers, Toronto. At the. time lie lft
Biank of Ott:ava (naw the. Bank oif Nova Scetia), lie N
mlallager oif th-. King Edaad Ilotel brancii, Toronto.
vili retire from J. GI. Beaty and Comnpany upon taking
bijs nevw duttes as clty treamurer.

A,. E, PHiu4'5P, vue vas recently appointed absst
gene-ral manager oif the. Imperial Banik of Canada, bai
auccesaful banilng record exlendlng over a perioti of twer
nianv yeana. 'Mr.
Phlippm joined the.
fimperial Bank as
a junior eleyk at
Brandoin, Mar - lin
1891, andi sarved
Ila varions Capa--
ci1tls Up to the
positlin of West-
e r n aupei'inten-
dent. tipan, tiie
rettremient Of Mr.
Etivard UaRY, as
genierll manager,

andtihe appoint-
nient (if Mr. Wil-
liam Moffat ais bis
successor, Mr.
phippa af trans-
ferreti ta ti. tread
offle as supielin-

te nd enrt <if
branches. Durlng
its financlal yeuX
ended Apnil 3OU'
last, tb. b an k

n a de gooti pro-
gresai, deposits lncreasing by 17 per cent., auid current Io
lai Canada by 25) per cent. Ils expansion isa lso indicE

Imy the. fartl thalt 76 new branches have been open.d ai
Noveniber 11, 1918.
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THE STERLING BANK tThe Bank of Nova ScotiaI HFCNAAlCaia ESTABLISHED 1832
_____________________________Capital paîd-up - - S.0.0

Roserve Fond arnd Undî-
vided Profite over -18.000.000

cf ur businesa niccda the inpetu ti a personail Total Agasets Over - -220.000.000

banàtnug àervicev whiih show)ýs resulîs in e depaFFCEHLIAX -S
whre crediti are ,>c ,,txred 1,t a Sýtehný B-nk nu r.AI,,aL,

executlve have a îalk with you.
Gaecrai Mtannaer'a Office. Toronto. Ont.

Head Office H, A. H .î, . Gr, .ral Mana.ger

KING AND SAY STREETS, TORONTO Brianches in Canada
,, N'. S.ut, 172 .nt>nt~no 22 in Qurbec

Ini Newtounidland

Th aina ako 59cnlan C.tt. (~.n ,Wet '.IndiC.el.g, rn ~k

100, I-XXUA EnUntdSae

Llmited R.ii.. c., (u Ilii Fuî4 i e..i ot *c

H e d O ffi]ch e an Ac t aINm URGt Esf« .siuiîr 1 il, it y nv,lfri,11i t;nteoBl .Muat

W L ICaital I Genbrcrî t li...... .. L ,0 0 0 (3.R([ . i5Q E0000Fane(-l0'ý..... iaýn

Ha.d Ofice EDNBLJRGHCriai inl- The ,J,n 1on .. y.tdMdn liant, mfv Ryl

tances ~ ~ ~ ~ ~ ~ ~ B.n of ÇuSoes rntln i heconfln odo r

uaagerlyDvdn Assistan Nange 119.î. Sanitaireto .the New Zo.n tan G.lî o vert n m.nNtioa

- digicy olna and thertegof Bank a nd ert ait pe*s,î,.îHak eitç
ent. cf r Cus folri tre tding rth olning 31n t ul y, 19n l CAPITALar

astlva4 n omiwec lI p b l nîe on the licatiofn. ts,12,Sa srb d . . .. . . . . . . . . .$ 1 ,2 ,1

ti hoer Standarrd B.n .an ofe Newh Zealand2
Toro to, rIun Divie1920 Noie No.a M1anagner. A gea seto a 31he Nw Z,ln 19 o9...21mun

A~~~~ILA CAiyidend ainra Manager Tye n Ot af

ioTh Bankoltto oeor aw aiean bas Brache auy Auc20,d

C. H. ESSON ouer Christhurch UDuniedian19 Prfts... 12,147,874
Central ManaNer Zegeand i Asetsa t More, 191... Syde0Autr9i,

Caia adu ThtO00 Bank of Nte Aut esa an h.BrnhsaAuln

Stelin csland; aiseli and Meblrn andF Sydney (Asîal.TesCeqs D amni eteofnre Banked CaldaneUnk ofujCommerce ank fa).t
Pamm ai -u .. ..nin iuies L iestttt

,j ý ý v 1 ý ý - ý ý
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J1~SE FILI~ LUsE LIGHThIt

Melnth*s Total ia $1,121-119, sund TotalI feir IIlf-Wa"er is Lesa"
Tha ri 19 1 1-F-atil ti 1is a re Kiathler Hleav

ai d 1, a is"tJlit impuvuen l"',heba forJue 9v

191$. Tii. b for theý MlOlth Il aumrze :fL, oa

V:ireUs vx c Uvd 11g $if J Plè. iJ
Sial tires tvpure . ý 1i$,.11

iteourpoedfra 5),0

.144,1

i he Joeyi,,:,'reor o! the. past four years shows
tIli. fllowing munithily l1-s-s

Molith. 19.17. 1918. 1919. I120.
Jatwary. . 1,918,660o $2j;88,5.56 3 ,9 15,1290 S2,687,850

Fei i ry 2,0,94 2,48 2 1'09)1,88C 1,85,7
Mad. ,5060 1,68Î2,286) 2,154,W.95 1,7e93,200

April .. 1,317,714 3,240,187 1,08o0,(7:0.-- 3,29,500
M ay 1 , 1,12, 110. 3,57 0,1014 1,78a,180j 2,0o01,819

Julie ..... 1, 18,2 8,080,982 81,337,0 1,42,81
J uly,,. 1,101,784 8,369ff4 1, 118.37ôî7
Augut,.. 1,23()l183 :l,1,4 , 34,495
septeniber .. 1,30 1,7 00 17,2806 1,940,272
Otobr . ., 704,605 5,119,1415 1,023,288 ...
November ,,, 9,04£9 1,059,58Q 2,88:9,870o
Decemibûr ... 5P14.t,100 1,-.38,9174 2.047,496

Totals~~~~~I . .,9,8 .S~1,4 .2,0,4 ........ 26

Tne total for the i. t six nionths o! 19.20 li,, 8263
tpared wltii $13,36:;,4919 for the firet six mtoltlu of 1919.

ýiPJt of Large Ffr..
wjaig la 1% lixt of fires lu wici

Ont., juil. 3, Ilortop milllag plu
Ont., jin 1?. Prire $~os,50,

ny, Que., Jumn.If). Priv Biras,' mai
Ont,, Julie 13, Mtiyiieur, lad., $:

Marie, ()nt., Blshoip Luumber Ci
Jurs.16 John Wattson C'o., $204

Que., Julie 20, Black I>intaond Ro

the. logi waa4

lit, $21,000.

Fatalitiecz fromi fires for the inst six mioniths of the. year
ttal 121, CoMp.Lred with 118 for the lirst si,- months of 1919,
andl 20t; for the. whole year. Over eight years Tht Moar
I. ;, , , timazte is asfolw-

Month.
Januilary ...
j. br-uary' ,,
March

May

-Julyt

NqrmbeîIr ......

Trotais

1913. 1914. 11915.1916. 1917, 1918. 1919l'.
34 2 10 21 2 8 13ý

21 18 il 2 3 19 87 26
22 27 23 23 20 34 9
il 122 141 6 1 D 7 27
381 8, 5- 14 112 10 15

1 1 2 6 9 9 28
9 8 13 268 19 6 il

.1 8 14 30 1'2 24
27 9 27 6 21 13 2 3
15 9 7 819 23 i1 16
24 14 12 12 21 3 14
1!3 E9 il 94 15 26

2136 175 14 2 5:31 207 241 20 6

35
8

1:3
15

<7ANADIAN TOWN PLANNING INSTITUTE

The, fir-,t annual meeti:
iIing Iiistitute opmn.d in 01
offleers %vert: eleted. pres

vir-pesiensDr. E. DeN
ac of o! ttawa; couac

B. 1)wriningto,)-Gruibb, of T
Dr. Otto, Klotz. of Ottawa

McQuet~uof Hamilltoni, I
Anlini, of %ontreal, F. G

Nobbs, of Montreutl librari
-iecretatry-treamçurer, F. D. 1F

ChairnwLn were namned
Public Education on Towi
Deani of the. Faculty ofA
tion Coinittee, J. P. ilynq
ature, A. Buckley, Otta>wa;

Montreal.
Thi. chie! business betd

Iating of the. constitution ai
of the organltation. The i
ast year, and ha. sit

the. work of th ii. een se,
it chamte and artlatic re

tion of buildings, c0o4strc

o! the. Canadian Town Plan-
N'a ou July 5. The, following
nt, Thomnas Adamis, Ottawa;
i, R. IL Millson and Noulan
J. B. Ohalles, of Ottawa, H.

Into, J. P. Hynes, of Toronto,
amen Ewlng, o! Montreal, T.
E. Nadeau, o! Quebec, J. P.

rodd, o! Montreal, aud Prof.
W. D. Crornarty, o! Ottawa;

deroon, Ottawa.
r four committees as follows:

ied Science, Toronto; Legisie.
<Toronto; Publicity and Liter..
mys and Means, James Ewing,

the. Institut. was the f ormu-
the conaldèration of the. policy
tut. was organized ln Toronto
n obet the. synciironizing of
mis o! neinb.rship, su that the.
s niay b. obtalned lu the, ere-

of parks, boulevards, etc.

11CJure 20, Balmoral ApatrtmtentPi.

Anaayi7s of Cauxw
Amoing lhe vouais. repurted vere:I

1;rulbl helip, 1; e.xloImons, 3; cigu
ùlectriral sitormg, 3; Rpontlineoux eonibu
býacktlrluiig of car, 1.

Tii. following structures were del
list nott: esdne,8; b>ux;hie4ns t
blol, 1; srhool, 1; 1, 7lil-; garages, 2;
1; aparlinentl, 3; brewery, 1;ý lown halll

trks, 2; oih le.
)ut,. 1; store,
,i, 1,; furnace,

Acco

5,400,014)
30. The.
thiuglend
not incu

the. silver mi
ýd approxima
otiths ended J
uxt $1,18 an ou
utput. This

Fifleen dealis 1
1, thi. fol)lowlIIC

ina, Sask.. Jita.
Itnrv.. Altil.. Juane

i1v,z54. oun,
.,972, O! t

dividends,
$18,000,000
-e reserves
then Onta

Volume 65,



T HE MO0

THEC MERCIaTS làBANKci HFead Office: MontreaL. OF CANADA^ Established 1864,

<i Capital Paid.up, $8,40,000 Reterve Fin4l and Undivided Proîts, $8,660,774
Total Depotits (30th April, 1920) $13,000,O000
Total Assets (30th April, 1920) $197,O00,000

Sourd of Dîirectora:
Prad~t. SIR H. MIONTFAGU ALLAN Vice-Presîdent - A. J« DAWES

mwAs LONGe V, HowAktD WiLsoN ALF<E . V\Ai HoN. LoRNEt C. WEBSTER
FJRURkFx(K Oxi< Ly-wis, BAxr FAXQUHAR RoliFWYSON THMSAîANE. W, KNEEAI

iC.C. bALL-ANTYNR U. L. C N LT. -(OL 0J. j. MOOnuut (t;OaUDO M. I McGatf.Og

(;cneral MIanager D. C. MACAROW

Suipt. of Branchesand Cbief Inspecter. T. E.. Mfc$RýETT
Genert Suprvuor- . .W. A !lLDtI

AN, ALLIANCE FOR LIFE
any of the large Corporations and Their banking connection is for life--
,isiness Houses who bank exclus- yet the only bonds that bind themn to
ely with this institution, have done this.bank are the ties of service, pro-
isince their beginning. gressi veness, prorxptness aÊc1 Sound advîce.

391 Bratmeis in Canada, Uetdimg front the. MAtic t. the Pacifie
New York Agncy : 63 and 65 Wall Street. W. M. Ramsay and C. J. Crookail, Agent

London, England, Office, 53 Coralili: J. B. Donnelly, D.S.O., Managert.
hankers in Great Buitain : The. London Joint City & Midiand Bank, Li'uit.ed, Tihe Royal Banik Of Scotland

AFRICAN BANKING
CORPORATION, LIMITED

(LON DON)

Faid-up Capital and Reserve, $6.800,000

Over 60 Branches and Agencies
throughout South Africa

Principal Branches Iocated at Buia.
wayo, Bloernfontein, Cape To-wn.
Durban. F'Last London, Johannesburg,
Kimhierley. Port Elizabet.h. Pretoria,
and Salisiiury,

THE NEW YORK AGENCY
nrgotistre d1)umn 18r oit f cachangr
issues dra.fts and cab!,trnfes and transarts

Il Xenri banking business direct with the
blanches of the Banik ii, South Af rica.

Curirspondence- invit-d iromn Canadiaui Sbp-
pers to -Sou th Africa. and facilituesi oflered ;Or
the couidut cf thear busines wth t cc'urtry.
Addressl the iNte York Agentcy

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

THE

Wveyburn Security Bank
Chartered by Act of the. Dominion Parliament

14EA.I )1 1f IL i WE IUJN U AI{THE-

1~~f~~AN1.~ ff '. f .K'J ff N AT

n fiu tog tix .u ItuORvIilh s bia, MHeu sou,
V~rwod îtd '. '1hiltno LîHî~o. us~ituk\'atgg,

Aod atr 4',1 inîx Sogbtn t), g' relîu a
Lew v0.

TNC
SIRJ
Hou

M
Ba
iv
80

E T A RY T 1 M ES la

Goverument Bonds and Savings Stamps
î5 a page in the Home tBauk's Thriht Ac coun

ic> fr entering ttie date of purchate. amnount anid
îne is ates on 01-erient Bod~WîStamps. and

Sovîas Crtîicats Thlfom i, very concsise and will
presrve i0,te Jetail. for trady refererîce. Asic for a

Copy cf theTritBck Distrîbu telld te at ail Branches.

Drancheu andi Connections Throushout Canaida
Head Office and Nin, Branches in Toronto 5
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B.ANK JIRANCII NOTES

Th ree Nw Brandhi Announed is ua eek-Evperienced
14ak Clerks Coea Fr.m Englauti and Sectiati

'l'iie following la a liat o' branches of Canadian banks
whieh have been openedl recenty-_

Wlnipeg, Man. (StafItord aind
Groatvenor> ,...... Bard, of Commierce

Sasklatoen, Sask. (weit aide
braich> .... .. ý Un'Iiont Bank (if Cnd

Santo Vemingo, West Indies . Bakk .,f Nova Scotia

The. Baink ot Montreal are erectmuig aL new bildinig in

Gait, or] th. _site of tii. Gait Hlotel.
The. lilnk Of Montreal are Put:ing up a ritw building

lit the. corne et Min and Ainslaie Streets, Nlontreal.
Tire Union Banik are consýtructing a new building at

tii. corner of Portage and Arlington Ave., Winnipeg. Tii.
building wlll Cot in the neighboniiood of $65,000.

Thi ercat Bank of Canada are building a new
braiLt( at the. vorner of Portage Ave. and Gouldlng St.,

British Banhers Cerne fiere

MNanyý exipericed bankers f rori thi< t1nite Kigd

aud .sp)eclally Scotland, are, corning to enter tiie services
of Canadin bak.On. party of -20 arrived in Toronto re-

centlY, and practically ail o! them a i"(, no t the. Do-
nilniion B1ank. Fromn thoir experlence so far tii. banks are

highly pfleased witii tii ofu tasitne Bunkers in

the. old ceuntry, are ot course, net overjoyeti at the. louei o!
tr~ainei iielp, but, as one prominent Scotch banker expressed
it, tiiey %would rather ýv theni eaiiigrtet withlp the. empire
than elsewiiehtre.

Plersonal Apltet

E. W. Lanxp)rey, manager of thi. Bank of Toronto in

Kitchener, Ont., for the. past eiglit yeiir., lias been proanot>d
te tii, posqition of mna,,ger of the Vancouver office and super..

intendent of branchea for liritiuih Coliuba.
The. Union Bnk o! Ciaada announres the. !ollowilng

appointmen lts:-
F. J. Willlsi, Itispector, Biegina; F. C. Bell, manager,

M4uiCY; (,. A. Qigot, manager, Birtie; W. V. Joues, man.
ager, liadiuin; A. 1I. W. McKnight, nmnger, Qakburn; A.
C., MaLcLeaij, mnagei&r, Wntrow5 P'. J. Tiienison, maager,
Saskutogfl, West Bide; Il . Filleul, aicttnz mianager, 8unny.
nook;, W. Il. NVilàe, UCting manage, Roseank; L. 1>. U.
Strutt, acting mnalger, Lang: IL L. Thisonrj, acting alu>..
mainagter, Toronito, Woedblne and Gerritrd; IL. C. Sarni, as-
sistant mnanager, Vancouver; C'has- MeNeil, accoutant-4a.
charge, Clearwater; R. Il. Powell, itcvouiitiint-in.charge, cai-
gary, Stock Yartxds; R.. J. Walte, iwcounitantit- ncha rge, Tor-.
onito, Dawes ati( Pantorth.

EXVJL&AN GR QUOTATIONS

Mtesera. Clazebrook andi Croulai, exehange andi bond
brokvvs, Toro.nt, report locmle2ciangre rates ais fo»uowts-

Buyers. Sellers. Couuter.

Sterling-

Cable tranmfers..ý .r4l.65 4. 607) 95

New York quotations (if exchange on Luroean coua-

tries, furidihed by thi. National City Co., Lýtd., as ut July
8, 1920, ore as, follows (all in cents per unit of foreign cur-
renoy): Cal>le, bo)ndon, 31)5%, cheque, 394%~; cable, Paris,
8.8M, cheque, 8.32; cable, ltitly, 6.021, cheque, 6.01; ceque,
Jmlgirun, 89;chequie, Swlua, 18-00; cheque, Spain, 16.80;
ehuque, lioliand, 35.35; cheque, D.einmark, 16.50; cheque, Nor-

wqy, 16.70-, cheque, Bweden, 2'2.05; cheque, Berlin, 2.5,;
chqe resee, 12.80-; chieque, Vinlandi, 4.75; cheque, Rou

The.
of June,

Cities.
MentreaI
Toronto
Win1nipeg
Vanicouve
Ottawva
Calgary
Hiamilton
Quebec
Edmnottor
Ilitax
London
Regina
St. John
Winds'or
Victoria
saskateeî
Moose la
Branttorc
Brandon
Fort Will
Letubridi
Medicine
New We
Peterbort
Siierbrool

Prince A

'rotal

JUNE BANK CLEARINGS

foUlowing are the. Bank Clearings for the nmonth
1920, compared with the saine month ast year:-

June, 1920. June, 1919. Changes.
$612,304,115 $ 549,038,173 +863,26;5,942

4 69,-28 4, 72 -0 244,708,342 +124,57 6,37î8
.... 182,749,256 151,400,638 + 31,348,618

. ...... 73,870,444 44,846,525 + 29,023,919
45,680,127 39,839,758 + 5,8410,369
30,214,716l 25,642,734 + 4,571,982
32,859,4:35- 24,774,87 1 + 8,084,564
32,859,4365 23,178,314 + 9,081,121
L)1,742,9419 16,070,379 +" 5,672,570

.... 24,560,070 20,352,344 + 4,233,726
19,167,708 13,113,791 + 6,053,917
18,746.168 16,226,886 + 2,419,28-2
16,335,209 13,422,502 + 2,91-2,707
14,461,131 7,138,103 + 7,208
12,478,128 9,540,495 + 2,937,633

i 9,636,882 8,369,371 + 1,267,611
W 7,298,873 6,667,372 + 731,001

.. 6,480,618 4,652,249 + 1,828,369
3,390,494 2,547,912 + 84-2,58-2

mm .. 3,984.840 3,157,056 + 827,784
1.. 3,287,464 2,963,861 + 31)23,608

[fat .. 2,098,749 2,198,624
stmlinster 3,464,109 2,260,823 + 1,203,286

4,531,024 3,287,961 + 1,243,068

ke 5.297,976 4,086,469 + 1,212,507
5,889,216 4,166,114 + 1', -23,102

Ibert . 1,988,203 1,478,7,50 + 509,468

1,6>64,687,559 $1,345,129,417 + *319,558,142

WEEKLY BANK CLEARINGS

The. foIlo wlng are the. Banik Clearings for the. week
on'idedj luly S, 1920, ,omnpareti with the. corr.sponding week
las>t year:-

lad1y, 8, '2-0. July 10, '19.
$140,183,884 $U82,210,587
118,674,789 86,816,576

48,169,622 38,240,880
19,702,131 18,644,830
12,013,162 8,806,749

8,808,780 6,806,516
9,105,441 6,829,751
10,994,164 7,532,361
6;,088,468i 4,284,251
7,391,492 5,797,048
4,625,348 4,043,157
5,252,902 4,292,182
4,390,959 2,908,640
3,490,360 2,408,078
2,675,487 2,160,2315
2,150,529 1,694,353
1,844,273 1,296,140

949,181 689,774
965,057 822,110
781,3M4 781,694
448,845 474,881
811,075 570,762

1,276,257 9151,650
1,788,244 948,720
1,449,984 964,303
3,626,679 1,870,094

595,9.52 416,608

f87,97:3,297
+ 26,758,218
+ 9,9128,7 42

+ 1,997,264
+ 27,9
+ 2,462,193
+ 1,804,202
+- 1,594,444
+ 652,191
+ 960,720
+ 1,482,319
+ 1,082,282
* 515,172
+ 456,176
+ 1548,13
+ 259,407
+ 142,947

-360

- 26,396
+ 240,a13
+ 360,607
+ 834,524
+ 486r,681
+ 1,756,585
+ 179,344

$338,227 <110 + $78,987,764

iteheati, Limitedi nvestm.ent
oved their offices from the

more commodlllum quart.cs
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BANK 0F
PAIU ~ P CAPITAl,

RESFRVI'. FIJNI>

RES1~RVE LIABIUTV

AUSTRALL& an>d NE-W ZEALAND

NEW SOUTH
é%USTRALIA

0F PR0PklI~Toks

WALES
- - -~$ 20,000,000.00

- - 20,000,000.00

- - - $56,000,000.00

AGGREGATF.~~~~ -SES3î S I,1 - - - - 35,181,247.00
S Kr JO N LU~ E.L ViO1-NUli. h lt. ,tç I G-111! e

340 iWANCHBE -nd \tGHSCIES ZcàcA-~rh, S4e rn pià Ppi <ewUunt> .- d Lind-n Trit li:-n t,1anacts every drton

HIEAD OFFICE: GEORGE STREET, SYDNEY. LONDON 01FFI'CE: 29 TIIREADNEEDLE STRIEET, X.C, 2.

15U51NESS F0UNDED 17915 INCORPORATED IN CANADA 1897

AlIEICÂN BANK NOTE C;O1YIPAcmNY
ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
CERTIF ICATES, CHEQUES AND OTI4ER MONETARY DOCUMENTS

SpeciaI Saleguards Agaiuat Couuterteltiag Work Acceptable on ait Stock Exchtauges

Hîead Offie: OTTAWA 224 WeUington St.

JBRÂ!NCUES
MONTREAL TOPONTO WI NNIPEG

z14 st. James Street 19 Metinda Street [init i t a ide.

A Newspvaper Devoted to
Mfunicipal Bonds

THIERE 'is published. in New York City a daily
Sand weekly newspaper wvhich has for over

twenty-five y'ears beeni devoted to municipal
bonds. l3ankers, bond dealers, inVestors and
public officiaIs consider it an authority in its
field. Miunicipalities conisider it the logical
mediumi in wchto announce bonid offerinigs.

Write for (r.. apecamten copies

THE BOND BUYER
b7 Pearl Street New York, N.Y.

ESTABLISHED 1879

Afloway &, Champion
Banklers and Bro)oer

Meubers of vrmipeas rock hange

362 Main Street - Winnipeg
Stoc~ka and Bonds bought
and sold on commisou.

Winnipeg, Montroal, Toronto aud New York Exchange*

Succession Duties
in Ontarjo

The rates of Succession Duty having
been increased at the recent session
of the Ontario Legisiature, we have
prepared a Bookiet entitled -Succes-
sion Duties in Ontarîo." This Book-
let contains schedules of the new
rates, together with a summary of the
main provisions of the Act. To
readers of The Monetar» Times we
shall be pleased to senci a copy free
on request.

Tue!

TOROIMTOGEUPATRST
CORPOuÂ1OeN

Head Office - Bay and Melinda'Streets, Toronto

,j ý,ý% !ý, , ý. ý
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îNS( RANCE COMPIE Mt IL)) U'i lli>RO PCE

liter eling, NWeuld Reniait troi litciter Und.erstanding.
SasJ. J. $hlrs-Bi@s ire RieicAls

L A T week Il he nsurance oerganizations l ic he y met
undert., tile auljspi ce0s oif th- Bu es"adwr ad-

dirt-»ed b) Mi. Shallress jnuuceajser ;n as rs
den o Iic Pourdi o( TI'id. . Mr. $akosgv un iue

opnisdoing Muin~ inUc r'.ne.H togh f
pulccoli i- prpei3rformcdi of teecniin ol

wî!th 1m inisure rs in thir atiue uad thiltm, nes
Other speakers fu l.d n as ai oeuif Th'. meet,,ingi

an~iit,, aranemn wu ad o ld jint Imonrtlyýrý iilgs Of

ail~~~~ th'isrneascations iii the Caniadian coaas citieýs
te ~ ~ ~~rl Li tdeseib eno usandingk premlinance ini the

Insurane worl ,t u nd that insran ei enmsy by tiq
mea ie r genieraîly, informeti in mat2Lters pertiingI ta

uerowusinss
Mas>~erius ires

Durinig thlis monthjýj >oej- ara erlOuýIS a have'. alrcaedy fak.en
plac . n ith fajtal reuis.l <isi. case- tic lasoi
itein iiith bOîlet rionil Of an apimeniittt bouse-, thtlia

mrl"an eight-sotircy building. The boiler reomi was net
omOse f concltret. aind ýoajtaîned io no etal do-ors. It ap-

pearti la idee liat tuef janier atem-rptetI to give tue
alanm by teehnbut apparilitly failégd. Hef rushtd te
alarml th(! tenants. H.e ceuitli net take, thi-I elater, a.s tht'
fiamelýS wer forej ll; IlV rau upI tI14- stis oloe y tue
fire Ther was no fiîre alarnI sytm unti h(. sboutedf out
the. alarn ait vcdi landing ais h.ieae it, pounidlng on caCh
door. Wbcen hae reachedtihie filtU fi(or ih smnoke ani flames
hi-atiti hlm off, anti 1- dlied ill lng hi uty. TIho>e who first
e8capeiti( gave tii. alarunti c itîzenIs, ass4iste'li. by v ic firemenil
reacui( mto>t erit, inlaatea, buit the-re w great dulfleulty ln
geting tur through th(' naro petue <i dimensionis
ofi whlcit w econt"rry te IaW> te the fir-esae. ee
lest Ut llvt' ant 11I nln Yer intli,(- Nurnerous iniveatigai-
tAons are. Ibýlng hld lu n tiattvmiiii te tind eut wewas to

MarIne,. Insurance on buIilinfg c6,O ontents $to10..
Ila tue nwnorth eIf May thera \%cri. eveu lires reporttil, anti

these ocuirred i Esquilalt, Hammiiioni, Port Coquitlai andi
Vancov %N with a total lofe about $2o,ooo.

.Tfur to the Rught

The rtile et the ronad in beng citangeti te corres.pond wlitb
iii rIle o'l1 f th r1nd - la 1;t9 1 t Il -1 ai fiVe Los t Amn e can c it ies. Ili

Scattle anIhI ailier coaitiI-P tic traffie tura-ls te thc nighLi In
lti4Yh t«ehumbilal the tialie taras- toe ii Ict causlug confut-

s4ien te Canadians lai the mtAtes angt AmeitrAcatrmnsu Canada vite
uise tilt roand.

On July Iilth, in ai)l parts et ih. province wlth the excep-
tion et VanclOu1Ver I[Lulat Uint thakt snetlon within wAhlih on the.
maiilILtld thf- IL, C, EIeix CIupertea, thonV uislug tus roatti
utum te the nlghi.- Asý tue III C_ leti rilireai wvill bave

erNpensîve anti surieus alterationa to milki. aiengr the.
rlgh~efwaYte at'cornote the chanige, the. new ride vili

not b.V app11if'ti at prenafnt toestreais urloui wih they are oper-
aîling, thils tuei jinsu'Irnea colulon hasard will riot b.srlel

afe ien thi eanie

lis of Rysaiglat

JudgIklitent toj tii. plaintifr basý beaui- wven by Jusrtice
Gregory atlthe icttlng o eticf SupIeflhe Court er Vancouver.

WC., luin acidetasrc Ca,I4. whih is lntý,etastlng te
rasulalty cenipanies. Accord Io te ii pollay of John J.
haw, ai train despattcher, lie weuldq recelve $1,500 frein the.

Globe Indemulity Cwimpany if 11, sheoitig loue, tii. ontîre sigit
of ue eye, if thé. uliLt wa lr. aby et. ShAv titi los

the aight of one eyet, bu-t ihe con-ipSfl said that tilt siglit
theý eye was not iroal lst. It \%ls fouind by the jutigo
that theý plaîntiff could disceru the difference b)etwecn liglit
andi darlc and could tell when an objeet ,%as in fr-ont of his

eye't, buit cOUldj no identify it. The company claimeud that by
an Operation the. leýns of t-he injureti eye colld he removed andi

a gas Ins put ini its place. Justice Gregory in giving judg-
nflt fr ilte plaintiff said that the law was not so absurd as

Whold that s;ight îs fot irri-vocably lost becauise by reniovîng
Ilhe good 4-ye. an opera-,tion miight be performied which, if suc-

cefu, wol, retore;i- a certain amiount of siglit t the injureti
eye . Th- judge said, hoeethat in fairness t> th,, corn-
pany' , he oul a that h.e realizeti that the action was de-

teled -0 u btain an interpretation of the langkiago of the~

ONTAIO WIL1,1 INVE8TIGATE RURAL CREDITS

Commissof Three Juat Appaintedi- Report Expecteti by
FiI - Short and Long-Trerm Credits te

Be Coapidereti

F0 LUWNGthe anneouncemient made recently by Hlon.F Maiiing Doherty, Minister of Agriculture in Ontario, the
prox idu) govey-nment has appointeti a commrission of tilt-" to

ineùgt andi report on rural credita. The commission con-
,i>t. or W. T. Jackman of the political economy departient,
Tormito UiiNersity; Thomas M ilna farmer, of Seaforth,
Ont.; andi Melv1ille W. Staplea, a farmer of Millbrook, Ont.
In jtnninicig this coirnitsioxi the inister said:-

-1I have long fei1t that somne systei of rural credits would
be of mnuch advantage to agriculture in Ontario, but 1 arn con-
vineedf that any systei adopted sholiul(l bu. safe and souind, and
ahIold b. prov ided. to meet the peculiar rieeds of this province.
Conditions her. differ froni the. conditions in the. newer prov-
inces in tIio west wýhere rural credit plana have been carried
out.

,, 'lit, comiittec wýill b. expecteti to inquire into thie dit-
tarent plana dotei botb la the. different provýinces la Clin-
will. ad teroa i ne. They will do this hoth by a study of
Ilelegaton andi, to S;oUI extetit probably, a personal in-
vestigation amiong those fariera wiio have taken ativantage

oftesq chms They will aiso later on probably arrange
tO meet farmerCIs in varioins parts of the. province of Ontario

>io as- to ge-t fot only full kniowlp<dga of the needs, but a corn-
plete undcr.itanding ot the vlews andi desires et the fariera
on this ujet

«The. inqulry' wili, of course, inelude both shor.ttet.i
vredits andi long-trmn credits, anti will andeavor to work out a
systei wvhleh wlill proMod the tacilities for sounti agricul-
tural. developrnent, and m-ill talc. iuto acceunit the bankiug
systerm ani other institutions of the province wvhicIh may b.c
affvcteti. Thc (conimrittec, wfill b. expeateti to coniplete titis
wvork thiý faau, se as te gAve an epportunlty of adepting legla-
lation ut tilt i. net sesof the legisiature as founti desîra-
lile. It la muy desýire that any leglulatiou whli may b. adopt-

Vid il tii prvicealsl b. the. meut up-to-date availabla, andi
1 trusýt the vommîiittea ll have( the co-operation ef the farin-
ers aià( al] otherý printercateti to acceniplisit this end."

TO 1FQRM IA'NITOBA SAFE~TY LEAGUE

Declalon ta formi R Maitoba Safety League waa matie
ait an organIsation mieeting helfi in Wi.nipeg on Juna Iltit.
The selectien ot temperury officersand executive will b.
Mnade hy al eommjittai of fiv, appelnted by the meeting for
titis purpes.

R. B. Morley, of the, Canaidian National Safety Leangue,
explaineti the inetiiot adopteti 1y the Ontario Safety Leagu.
lu preventlng accidents iu thie province anti te educate thie
public in mevanu 0f Rafety. Accidiental titi fot happent %Ir.
Mforley sai; tbey <vere causeti by carelessnis lu 15one forni1
tind preventien of titei was largelv a ipattar of educatleun
aud co-operation.
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SRLIN$TRusT$s CORPRO

g l~"WRr.. '! K.

TH LBRTAL TUS COMPANY IE

A Ô rw Jln e a s

<Jnlon Rani' Bildi Eîudmto .Aei

p~.t ~ and Sur.ear asndgn Trutnat

COLOMNALR TRUST COMPANY
Hed Office NE VETITRi B..

Ehzcuît Tut Cman, Trute,.

WETINTE TRUSTe CalgryANY
L Tqhàt Truster Reeiv era T tock apnd Bnd B ro s

AdTbe Stcrty Teust ee Coinanya Limited

W. M, CoNNACIIR Preti. Ami MaflrEflitn; Director

Textile Comipany
LlmÎted

Manufaciturera of

Cot ton Fabrics

Toronto Wînnipeg

Your Summer Vacation
can be made f ree f rom worry in regard to business
w1lic) Iinighît otherwise be neglected, by ap-

po)inting Ibis IL ornpany to act as your Agent
dluring YýouT absenice. We wî1l be pleased to he
ic11Mmïssfoned to collect your rentais or other

IlloneyNS. mTAke payment of taxes, etc., subnitting
statemiert of ali transactions5.

Cortespundencc- and enquiries invîled.

IRE CANADA PERMANENT TRUST COMPANY
18 TORONTO STREET, TORONTO

A. K . 1i l l i M I î A . i s ~ C

L.HA~ ~. XV ~ t , ANAMARA THOs0 Il. Go
O. ~ ~ ~ ~ ~ ~ ~ PN N 'sAt .M A .PtY ROBERTS

EDWARDS, MORGAN & CO.
CHARTEREDqFi ACCOUNTANTS

OFFICES
TORON.' 10......AA>A OTAEUIDN

VANOVR LNONBIDN
WINIPG........ERr.rRC RILAYCHAMBERS

CORRESPONDENTS
HALII-AX, NS 'i OI' - I3 <HMT ONTý

LONDO ENA NIWVOKK U.S.A,

Head Offices: MONTREAL

Authorîzed Capital -- - -- $,00,000

SIR H. MONTAGU ALLAN. C.V.O.

A. J, DAWES D. C. MACAROW

JAMES ELMSLY -Canera! Manager

C. D. CORNELL -- Scrielary

T. Ahcann C.V.O.
C. L.. Cains
A. J. Dswes
A. B3. Evans
David N. C. Hout

J, M. Kilbourn

Dîrectors i

Cd. Kippen
Sir F. Or,, Lewis. Bart.
Thos. Long
D. C. Macanow
W. A. Meldr,,ni
F. E. Meredidh, K.C.

T. E. MortLtt
Famuh.ar. Roberteon

Ho'n.LoreC.Wv.bsto
F. Howsd Wilson
Edwin H. Wilson
John Wilson

Off îces now open in Mèntreal, Winnipeg,
Calgary, St. John, N.B.. Halifax, Regina,
Vancouv'er, Victoria and Toronto.

Premises in Merchants Bank Building ini each city

J'i: \ -ý, *ý ý, _, I
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Se 11lem[Tl ls UiIsnned b> i.est IL Canada Colonîzation Aso
clation Woo4)ld Mlean l4ilndrtda of MIî

of Dollar,

I 20,00.0 c ofiv it idi hr- la d, 't i, prbal ta

u std for. risn hý 11t1 k gh tau of s uchstiretw
t Iigd the ent i r rial u1 debt Lt theý 1oi i iu ri . àspi

Mr. 1 M. A. 3ri 1 rovi, ;sional zi1h )a :1ria i t thcf W l te 1n
CaniaMda " o lni zs:Lt 1( 9 A o C iàt 1 ,.:i a v' .r i e t i Ilt ',rv i ý mr.
11ro wn1, uho i4 mayo fr l t Mud il i ila àt , ildditd:

zaskt chedanr \ was valu111 at $ý1 :;22 sl 04,~0. somne :'Ol,:397,-
416, acr.es un t icld cop and othe-r land, suitable only for

lietc.On 11psn. ass thie ile acreýs whlichI the asso-
ciation aia 11, ringz into useI hase. a potential value, otf87,
000l,000 per- l annumll. 1l>itide-d inrto4e1- lz,i i O half-soc tio i faris,

4Kachl Of 32ll acres, these l wo previde an oIpper-tuiityý
for alitost 1 lH0,I)00 ?or farnwrs, a'nd for- a total o!f at Ieasi
4 10,000jil im irants11,ý4 couinjI g mn oe t -nr i lIIvl n h ild rei

>ü ttle rs lr in g MW.aith
'Suttle-rs fromn the Unitvd States have' berrn bringing i n

fi0 m frN l ery nain, wýomlan andi cii. 'llie, average for iimi-
g'flsfromn the Pritish laies and eawe would t- ceOnald-

erjably lowe.r. butt even beferec the, mwftr Briti-Sh imlmigrants
qVeageila mi.4tas io, anid the ame(unt now Nvould be mach

higiier. h immYiigrants, sought 1) y the associatijon will be
han-pck'allil wîîl 1 b. freoin the Uuil ted Suites and the, Jrit-.

i sh Is je.s prj- iipall1y. heraxveratge wcalth may b. placed
consrvaivey mt $300 each Tisi in itsel monnis a total ini

tial accession te national weiait)i et soriething l1k. 10,0,
00,SUCIt an InfiLuX etf agrIiClltllri eleswe be aCComn'

panleci by heavy immiiiiKatiDit ot artisans anci other non-agri-
vul(turlats, wlith wvealth etf prol>abIY $50,000,000l mlore.

jach Firm oisans Large Incarne
"The annual grosla incorne lier taraniIn We-ste-irn Canada(l

la now Close, te i4n0,lcludutig tii, value ot producta con-
sumeid Iby the farmeirs teelsAllowing for a psil
decess in pi-ies, the inniual gros, Inconi. per tarin may
sateLly b. plaeedl at neot les- thakn $3,500 fer mauy years te

Lrne, Of tuis 1-mourit lit l.ast $1,501 la xpended annually in
pureaseet eed, lrgl lalocal stores. On. tbousanrd dollars

rorsasthe, valle t preduerts ot the tain consumed by tii.
ftrmetr aind his heiolexpenditures on vacations, etc.,
taxes and pyitsfor pers-ional sNvies omt of tii. ne-

naininig $1,1100 lasmie or lnveste-d. If the tarin, equlpment
or livesteck bIIIr, aod or if mionvy is owinK otherwise on
lean, part o!f the. incolne maly b. e Ixpe.ndled as4 interest or ini
reductemi of the prlinipa)l uaneuitnt et such niortgage or JGan,
Biit eveni suih payaivrnts mevan, for thein ost, part, an addition

to national weathDereclation of niachlnery will b.e offset
largely, if net eitirvly, bIY the. purchame ot new eqipaient or

More Business for Mtendiants
"taconservative e-stimaâte, $1,000 probably would repee-

senit thte a4verage net production pier tarini, atten deductlug
freai the. resao rincorme e.xpetn4litures ot aLil kinda exeept thiie.

preprlycharoabo t capital acrount. Thon, teej, of thi.
$1,500 or more e-xpelnded. foi. gooda, probaibly $200 wevuld bvI
811vd bly tfii. prodlivrrs, niants or transportation inter-
esti, and wvould go te literons.e the. total national espital. In
tils way vachi tari weould contribute $1,200 every year ta in-

creaso the ntional1 M-ialtb ot thi. Dominion, Fer all the 93,
7,50i newv fairmaI tIle increase, would amount to $112,5W.,000.
litt this wouIili bi, the gaini frein the. project ln a u4inglo year.
Canadia woul, la effect, recelve tram th. snettlexnent of these
Idi. acres aà perpetuial Inr nsel national wealii t of 250,
000. Tepresent value ofeticb perpeýtiity, reckoned at 6 per
cent., lu no lems thon $1,875A000,000.

"The. $1,500 or more expended by vacli tarin Jousehold an-
nually for gconds weuldl b. di.4tniuted aniong rrtilers, whole-

~alrs, anke~, nd asfatw-rs. Ultimlat
~oud g teth. ~rkea.Ir wold provide mco

aind auraci new c apital te SuIpply the, addit ieiia

1Farniera Spenid Nluch Ni(neY

Volume 65,

el\ mlUch of it
~re empiloymflt
1 t\ants.

-'A rtcenIt suvyamn t sbcibrmadeý by one et
the larigeat tar-In papors in Wesýterni Canadai, showedl -Ihat 50
pe-r cethtte amrfaridlt insurance; 416.1 per ent.

had elphn; 47.2 pier cent. o i utoliobiles; ý3 pýer
cent. had gasoline, ueginos; 34 per cenit. had pianoüs; 3;0 pier
cent. oewned threshiiig outfits; 30 per cent. ha21( talking mia-
chinies; '20.4 peIr ce-nt. ou ted tractera, Theset figure s indicate
the tremnendous deit'lindI fer, goodsanmd services wvhich would
result front thc. sulcosatul utilization et nearly 100,000 new
ta ris. That demianc weuld miean increaseci[ prosperitY for
every inteýreat in theý Dominion.

"The. aanlesmd titeir families would spend at least
$14<>,7I0U00 annully, principally for niantifactureci gooda,

To meeI-t tiis demiand net leàs titan $125,000,000 twould lie neeci-
eci for- induiistrial undertakings. The opportunity would at-
tra.'ct new capital troi fte United States and elsewitere, and
it wvotld b. s;afe te ceunit on an accession of at least 7,0-
000 in this ay

Importance t, National Railways

"'The probleai et the. Canadian National Raijlwayaq weuld
b.covei The, average settier in Western Canada means
$768 per ye.ar in railroad earnings on treight anci passenger
b)usiness. Frot the, 93,750 tarais there would cerne a yearly
incrnse ef $11l,531,250 la the. grass incorne ot the rautroads.

"In addition te the, itemis ot increase in national wvealtii
already ennioratod, then. would bu the handling o! between

$300andi *4,000 wvorth et produce annually tram emici new
tarni. Ilesldes tue transportation services, grain dealers, coin-
mission mierchants, millers, meat pacicers, celci storages.
creamevries, andi iay other interesta wqttld sitar. in sucit new
business. On1 the average, the products would b. turned over
thrve tintes before reachlng the consumer. This olmnan
a turnover o! more than $10,000 for each tarin, or pr'ibuhly
$1,000,0110,000 in al]. Sucit busliness would provide eailoyý-
ment ton mnany more pensons, anti thte actual net profits on sav-
ings would net b. leas titan 3 per cent. This would represent
an addition te tue national wvealth et $30,000,000 per annurn inl
pe-rpe-tuity.. Thu present value o! sucit perpetuity mit 6 pel
cent. ia $500,000,000.

Vaiue W'ould Exceed Debt

"The increvase in national wvealth whicit would reault front
thie accompllsiiment et the . m of the Western Canada Coloni

zation Association nlay, titen, [le suimarized as tollows:-

-Nuw weillth liroughlt by settlrs -- -- ----- 150,000,000
Presient net wortu et new tarin production la per-

Nu- capital attracted front abroaci for indus-
trial ind.rtalclngs -- -- ------ -- 75,000,000

Present worth ot new wealth resulting frei
profits on iiandllngc new tarin production_- 500,000,000)

T otal -- - - - - - - -- - - - - - - -

'ed.,tuer.e would bo the wealth creatuti by tue thau-
sanda ot nuw% nen-agricultural Iimigrants who would accon-.
paay tue influx of tarai settlers. la conripanisan, Canada'.
grass national d.bt is less titan $3,100,000,000, andi the. net
debt about $2,000,00,00. Utilization et tue idle lands of
Western Canada in its value te Canada net only woulld offset
tue- e-ntle. net deht of the. Dominion but would leave a surplus
et more than hait a billion dollars for develepment ot the Do-
minion'. natural neseurces.Y

The. Northw.stern Lite Assurance Conmpany will open
its new Ieil oice building on Donald St., Winnipeg, on Jmzly
15tu,
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To Secure the Greatest Income

Union Trust Company, Limited

1TORONTO , Cr. Ba, anidRrh ndS.

The Management of Estates
Wr will1 v!dviscs ii iew it»

CAPITALIs I ANI!) -ZASRBIi .I171,700,00
PADU>CAPITAl, A".I) RE'1.X .. 1,172,000

The Imperial Canadian Trust Co.
Executor, Administrator, Assignet, Trusie, Etc.

HEMA) OFFICI': \1NNIPEýG, CAN.
gRANVttBS: SASK<ATOON.~ RHOINA, EDMONTON. CALOARY.ý

VANCOUVER AN.D VICTORIA l

Canadian'Financiers
T rust Company

H.lad Off ice Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents, for inivestMeent ini ail classes cf Securities.
Busineqs Agent for the R. C. Archdi(ioce.se of V'ancotiver.

Fical Agent for B. C. Municipalities.

Inquiriet Inctitrd'

*«ri anazger -Llenu&.Ci. i0. M. boom£&&

Caaadian Guaranty Trust Company
HF-AD OFFICE, BRANDON, Mani.

Aces as hExoutoi, Admiaistrator, Truit,., Guerditu, Liquiulatoir
Assigma., and in amy ethar fidatiary £apacjty.

OfficiaI Adiistrator for the Nortbernl Jiudicîal
District and the Dauphin Judiciai District in
Manitoba, and Officiai Assignee for the Western
Judicial District in Matnitoba and the Swift
Current Judicial District in Saska-tchiewn

Brc Office Swif t carrent. S«atch.wau>

JOIIN R. LITTLE. Managing Director

el~ M l' -1vtti th, finrst
A ' ")",-hI-, u,, t Ir d t1 1 It ditf r 1 .

Tea CRoan P6an 1r o.. Limted r. .rea l 0

IRON MINE
FOR SALE

- n the

COUNTY 0F RENFREW
Near Perth

For full particulars. report of assey. etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

Con. BAY and MAELINDA STS. TORONTO

ACCOUNT BOOKS
ILOOSE LIEAF LEDGERS

BIN4DERS, SHEETS and SPECIALTIES
Full Stoc, or Special Patterns made to order

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

TFi BROWN BROTHER S UiMITÈD
Sfmeooe and Pearl Street* TORONTO
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GENERAL, VRICE M0OVEMlENT STILL UWB

Swep Advanco i l otati and Oniion.s - Index Nunibers Reg-
limter DeItcreffses lui Dafiry% ProductsTxtl.

Hlides and Ritiwe Furs

P RICES movenient continued upwa.-zrd in 'M.y. 19t20,acod
ing to figures ot t111- armti of Labouer,thfatr

of the movenwint beilng the 'tee fidan4,k in p antussd
consn. Butteýr reciovered slightlY front thi eres usua fin

the- sprlng, but bad been flu(-IuaIing, fier someif 'es Flie
sanie condition aperdin tlle e-gz miarket. Ileef advianced
apipreclably toward the end of the month.

In wholelsaie prices the devpartmiental index numiber rose
te 5. for 'May as- comlpared with 53. for April, 284.1 in
M1ay, 1919, andf 136.3 in MNay, 1914. Th e chief increa5ses for

the I month were-ë in the grus risand veealeniscel-
lanecous.1 fooldS, lwtber, grains and] fod1der, animiais aud meats,
ftlh, fuel, pinrts, oils andl glass, and chicif degcreases iu dairy
produts,- teýxtiles, hides. and ;n rawfr.

Indelix numlbers of~husl prices by groups ut commiodl-
tics for- May, as- compiled by the, Departmielt of Labour, are as

Ail
1 l. AN.SI M O1 Ma4

Catol, andI hb4ptdiw ...
Shaap andmiu tuon.."'
IPoultry

Ail

P'raparadl OUii

Ail
Y Ofèaa POoo

Frush fruits. native.,
h 1a frit ts. forat»t

[Dri.d fruits

Usoud voi4.tia$le
Ail

e. ctc.

Ail
WuoIm, et-

Ail

Illdaaandî.io

Iot, aMII shoo
ll

VIII.ML ,,Li 5!M1
Io -fti . e d r

Ail

1,ý i, ell lr

A nil toa,

A il ... . .
Xi Da»iode.i .,uCait,

-'t

lsT'ex Nunarsa

37 1 I

71 ",

ffl 7

212

312,

41« ti 83 1

le 4'. 31

309 ;i
4
s i

10 1716

244 1 82 ,
:os 7 81 -. 1P
.14 ; DL 21 P

le4. M 1 Il
fi7 11711

11 Ij 321
11W 37 51'

1 711 7 91,1
'3,1 111,7

il là t 1 Il

1 si,

l15 7
[.,4,

lis 7

le2

112,7

fll lie - $1 i neCoinmhlaaAP ele( t 1,l, .1: rt i. tFr U111%, veget LI h I tC.
Oine 1in og 1 pei1ter w,, d ric frla n936,

BUILDING PER311TS SHOWV BIG ADVANCE

AlPril Total for Fifty-fve Citieï% I. More Than Double That of
Year Ago -Alberta Shows a Decrease for the M1oath,

While New Brunswick Shows a Decline as
Corrpared With 1919

E MNPLOYMENT in the. building trades, as indicated by the
value of building permits issued in fifty-five cities, accord-

fin te the Labour Gazette for June, showed an increa.se dur-
ingi April, 1920, as compared with the priceding month, the
total' value of building permnit. rising from. $8,258,150 in March

to in 16A253l pril, an increase of $8,12-4,393, or 98.4 per
vent, With the exception of Alberta, ail provinces showed
large increases in this comparison, that of $3,194,175 regla-
tired in Quebcc belng partlcularly substantial. As contparcd
lth the correspolMIig month in 1919, there xas an increase

of$,2292 or 132.1 per cent., the value for, April, 1919,
haing been $7,059,641. In titis coniparison New Brunswik
only reportedt a reduction, and inl ail other provinces the. in-

cre«tase wevre large.

ORP.FARTMBNT
OF LABOUR

NovA SvOIJ0T...

SuW liaua3WWtC-,

l'atrofl

* Miotv

*loWvt,,.

'PortArtu
*stawto,nlal d

*Gt Shrbrmte'
s* fluaai41V*r

* W,300¶M
ONA510

St. Ilolnibca

*AaM JIw ....

Retiua.

AIst.tRooe......,

Nacd.tira liat,,,,,

'eWetmnstr,,.
P1o»t Grey
Prince Reuert,.,,

'Vouverove,
lVictora ... .. . .

'Total- ,I5 cia"., ., .

March ApriI April

8

4,250

4.90

1,631,14,5
945.496

24NI
148.654,

2,3M04
1-1,70
30,3W6

39.ZI4

103,7l7
50.ý
W2. 7 0

ýK46

495,6W
tI3,401l
61,6056y

2,506
L6 .47ç

13*0

9. 0M Nil.

14.040

2S3,480

156,91 0
S65,415

11 7.1W
124. Pi19

74.W.5

31,94()
779*ff
496,3 15

35,575
161-,5
3:4 610)
X2.0011

92.600l

K&6,670î

2,187,606

2,56,04
W,0 0
:4100 é

9R5.3
446.470
r,70.12
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IN \EST '1 01 S AV\IN (s

in a S'%DE E TURE of1

iThe Great West Permanent
5 /0 Loan Company

INTEREST cad-pCaital.... 24Z588

RETUN A~tsHF.AD OFFICE, WINNIPEG;

BRANCHES: Toronto, Regina. Calgary,
Edmonton, Vancouver, Victoria,; Edîaburgh,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

%Masontc Tempit WBuin9. Londin. Canada

Intvesl, it a 4 11- cet "11be afyaryo ebnu
T. H PUR'OM. K C -Prtgldtflt NATHANIBL 141LL.S, Manager

The H-amilton Provident & Loan Society
Head Office. Kins Street, Hamilton. Ont.

capital 1>a14-up, 8l.,200OO. ame*rve Fund and Surplus
Prob.a S1LIS . 6.9. Total "esto. 14,74U,33931.

TETIS'TK'ES AND EXECUTORS a- ubol< by La- t~o iýwt
Truot Funda it the J)EBENTURES and SAVINGS DEPARTMET

of this Society.
GEORE HOPE, Prulident. D. M., CAMERON. Treuur.

CNVER '20() C)rporations,1% Societie.ý, Trustees and
Mo ~Individulais' have foulid Our

5 21% ~Debenlturets anl attractive
inve-sîment. Term,; one to

Absoute The Empire
SoouîtyLoan Company

WINNIPEG, Mlas.

Port Arthur and Fvrort WillÏam
Realty InVestMentS

Inside City and Revenue Producing Property.
Mortgage Loans ?laced.

Write us for illustrated boolet descriptive of
the twin Cities.

GKt4flAL REALTY fQRPORATION1, LIMITED
Whai.rs Buiding, PORT ARTHUR, Onuio

]DELAY MEANS LOSS
Th, 1-a wah h,~ <m have brer, inndnto olpen

a eps 1-ontso~d eart,,ng smhn for you.
Open anacunt wjîh *ih&i tý"orporatîon NýOW und reiieive
interet mt

THREE and ONE-HALF

Per <cnt. pmr annurn. patd andi coropounded haII-,-yarly

la ddoonto .ev, -- air for otmtfaand effi,en -, vowll

hav tt enet f u, on epenoç w.rheand on .podo

Canada Permanent Mortgage Corporation
rotowroNT sTrRu-ET - TORtONTO

HEOntario Loan
& Debienture Co.

LONDON INGoaPRAtTEri) 1870 Canada

CAkplTAL mm UNDrvîoDi PRMWTU .. S3,9fflOOO

SHORT TERM <3 TO 5 VEARS) 10

DEBIENTURES

2/0 YIELD INVESTORS 5 7
JOHN MQCLARY, President A. M. SMART. Manag,

Six per cent. Debentures,
Ititerest payable half vearly a: par at any banik In Canada.

Partîculare on application.

The Canada Standard Loan Company
820 MWclntyrg Bloch, Winwp.g

J. A. TOMPSON & CO.
Governmeut and Municipal Securities

wiuitern Munial Seboel and Maka"ceW5f litural Tet.
pheme (le. debeaturea sPectaltaëd On.

CORRHSPONDENCÈ INVITED

Union B3ank Building - WINNIG

rBUSINESS 
BUILDERS 

LTD.
cil Enderton BIdg. . Wlnnip.geM Capital Secured for Offices ani Plants organ.

Sound Businessea iZed and Syatemnatized.

Fret Advice on Investmient Problenia.ConaAd.utial eaqtflrifa invÎted

THE TORONTO MORTGAGE COMPANY
office. No. 13 roronto, Street

Captital Accapunt''4 tft50 R, .rrve Fund. $tl1o."oý.o

Vc'e.lesdet HBF-11- T I.,NOI.LOIS , EO
Detrnure~ ,'o psy 5%~ n,~~ lnetn fo Tu, Fo1ndr.

Lo4nos madie on poe tIIttreO'ftoaet.mr
WLTE GIL WManager
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Forty Millions of New Preferred Stock This Year
Trotal for LatQuarter Rteaches,, NearlY $20000OO-Good Volume O! -New Bank
Share.--Other Imp ortant Changes in Capitalization o!' Canadian Industrial Concernjg

mariýlkt 41urîng the ir, uth tti ya o

ttio to'talt $9 2IUi, f il te total for the fihrsi. j(arto.r
(deal ur whh ppatinteecounaouthe
montb aguZIII) was 21,1,it

Plurinig th'. psstt týh P e mionths thevoum of iiew bank
stocfk> ia, a11>o, boraniîirbe IotaIIitg $,0uO.Thesev

isusare. mlaie tg) har.eholtfIrho, ani j[logingL f rm
thei faual r ate at w\hich -lt-y are eing allotteti andi the
high diidnd hich are. now being paid i bv Canadian banks,
il i nlot epteithat the balance lfrt for- the- public will iw

veylarge.
Besdestheaboe ientoneiCanadian industrial con-

vensn~ thu bjeginIingý ut, the er have annlurncedl other
caialztînchanges. j hr Dominion Steeol Corporation has

isurd $i92O0aditional commuin stck hile, the Dominion
Iron andi Steel Co, hbas also iud 420O0atiditionial coni-
mon stock. Laurentide, Limiteti, hav e issutif $ý28,800,000ii
new sýtock, allotteti ut the rate- of three, ntew for onu oli share,
wýhile- National Brewerles aise, iýsuet newý\ capital, giving four'

$ý25 shares for one Z100 ahareý. Riordon Pulp antidae Comn-
pany issueti S1,500,000 commion shares, .vhich Nvere, allottedl
te sharehulders at $12-5. Brompton Pulp and P'apler- Co re-
cePntly announiceti the intention of giving two new shares, of
nu par value, for olti shares e! $100. Spanish River Pulp
anti Paper Co. aise annrontin((( the issuance- of new pre-ferred
stork ta wipei out arrears on ol l preferreti.

Div. HýT

tý.cua i l rar

ln1 n, , C' 'r. ,ta Lîd lpfd rOleia SmaS

Doina lsea Les C, lt Ipfdi cum Fatd*ill a~
nierna atille,r C, u tc a id, tv pfd o , -at m ' m s

Wtvnvpf,1 1,I97,Nx
Ch. DakKleSLo Lt, (Con pd.i 0

erirC1~i ata< CoL f n I f 0000 i

H GJ0w r 0_w [,d Lt.(u. ,,,, r Fi 7

I ICvNW

i-eo m cai'r Prudi 'tal du. crpr f. 701

lia n kII Monitreal ,. Z0000
ri~,at. le.sait et C..nada 100 0

nioyal ,aa Fnkt Canad.a i?..~50.00 1

sq.,%Éx film

BIurW?,ýte ;IndC

<Jaidman nd C,mrnv

Staindard Btond Cotpl., Ltd.

atndd euIle OP
Dvmintun Secunt.ea "up dva Murru 13d. .Ielle

1IF uai ind cCtuw fi u

iorntunDavidsun & Cu , i &( La rentbrIi
Woa aulin. - iofep r

(liatio une ta, tin>

1~1tRINd I3osu, ce

loti

'47

100

'10

10

15À)

1.114

25
25

23
,l, h.r

CIJNTROL, 0F SIECURITY OFF1uUERNGS

Suigg.sjtlç ad ile thati British Columbia Indumtrial Couiacil
Pam via(feriagn of Sec.,uritiest

IlIAS bvten sulgestle ini Britisht Columlbla by J, A. Cuti-
rin un thnt provincial leiaato b.naetedl making it

complsory f ot- 11ny 11prooedi lndlryt-ý le obtain lh. approval
o! the lpdusotrlal advisorY couaicil of lb. province before tak-
lng ste-ps te latereadýt thev iniveu>ting public. Thii. sugge-.tion i,4
belng considertil by the, executivef couincil o! thte Britli Co-
lumibia Mauatueasso)ciatio>n; il was made dit ai meeting
on Junei 21*, follouing an addiressd given by D. Bt. Martyn, in-
duti l ommi sine

Mr. Midrtyn ssaid that sirime 1104 applicationsahald beem con-
kileretil dluringz th(. fin. yeiir hisý departamnt had heen in exiaqt
ence, 1h. aniunt applied for- being about $4,M00,000. In ahl
about 75 nvtw IndustriesI hati starteçl up following the granit-
ing of bvans totllng about $0/0,and baid given employ-
me-nt ltwee 8030 mnd 9*0<) men. lNe eniumerated lie va-

inous,, linos o!f indtry approv by thf. couincl andi me-ntlonetfi
tiat on.eatiua lin. tbatt hall bee ienhassanebd

bee-dn an lndus.ýtry for the anfcueo!fc~.oft hoesu,
titis lnduistry liavlng aIso revthe suppolrt of lhe batiks.
As lndkcatlng the suiccems alleady s tlending tii industry, he

dalid orders for 120 boutsesm hati alfreadyi been recelveti, andi titat
b00 noe would b. reqluireti by tie( Canadien National ovelr à

ternI of yeaîrs. Tin addition, numneroujs inquliir were belng
recelved from Japan. aud lite %vas every Pnsslb)ilily that ai
linge market for lb...l bouses Nvoulti ho srcured on the otiter
aide of th. Pacifie, . leprsd theý opinion thal the systein

o tand a rd iza t ionr f o11owt o, ,u t in ri tis ind (u stry co ulti bqo
adaptedf to other lines in the wood products industries.

hi ri-gard to nlnng, ftfty prespectors hall been sent out
by hi. departinent durlng the. >ear. In connection with lthe
possilel fuiture- (If tihe steel1-making lndustry lie saut prospects

weeo! the, very brightest anti[ that the. immyediate future
should show semiething real. Dealing with the fishing indus.
try, lie declaredl that with 70 to 80 per cent. of the fishermnen
on titis coast Japaniesv, aud with s0 many returned men ani-
joua to engage in the industry, the departinent m-as giving its
attention to aqssting tbe returned men. The. ca-operatlon of
Col. CY Peck, MPhad been obtained, and h. m'as doing good
wevrk in liat connection.

Assistance( hatii heen given in the establishment of a cord-
age fsctory and boat building, woollen milîs, shoe factory, and
other proposed lina'a of induatry :vould receive the support cf
the departnient, v.hich waa not so concerneti in starting up a
large number o! industrieg as il was ln brlaglng about a
steaty, peermanenit tievelopinent in the province.

C'%IAqUET AND GULF SHORE RAILWAY

Tih. Dominion governiment bas taken over the Caraquet
and Gulf Shore Rallway, a lin. of over 100 miles in Glou-
cester County, N.B. It wlll b. operated as a branch of the,
Canadien National Railwsys. The. governinent now owns
ail lthe brancit lines in New Brunswick not owned by lthe
Canadian Placifie, except a snmaîl coal lin. between Beer.
ville and Adamsislfl., aud the~ Temniscotiata extension in Mad.

awusla County.
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I. M. E. Evans &Company, Limited
FINANCIAL AGENTS'

Bonds Insarance ReIta Estate Loans
Union Bankc BIdg., Edmonton, Aita.

McARA BROS. & WALLACE
INVESTMENTS INSU RANCE

INSIDE AND WAREH-OUSE PROPERTIES

REGINA

T. K. McCa.li"um &n Company
GOVERNMENT AND MUNICIPAL SECIJRITIES

WesteernlWuit<pitl. 8<hff.I and~5k1,h,8 Rural Trit.
phone Co. stebrutura .pra d ln.

GRit^NGER BUILDING - SAKON

NIBOCK& TULLI Limited
STOC. BND nd GRAIN BROKERS

(Direct Private Wir,)

;rifl Exchange CMgary, Alta.

,Lougiiheed & Taylor
LIMITED

Bond Dealers and Fina.ncial Agents

210) Eighth Avenue Weet, Calgary,
Alberta

Giovernreit Municipal and Corporation Bonds

H. H. CAMPKIN
muraunce, L.aiis, Bonds, Deblentures and Real Estate

Agent forCa radianl Pa;ctficRýtla ySCo. L ndSC5la Nort F

]REGINA, SASK.

1~Â?PT I ' :;cire Insurance for
WC iTED y, of EdnontQný

WHYTE &ý C'o., LIMITED

21 Pentas.. Building -Edmontonx. Ait.'

GENERAL AGENCY
FOR WINNIPEG

WANTED
I inncI M.n n Ilong qx r tene rd j,liitv a nd trust.

F- mn ara bad 'À ont, 0- th ags . xpnrs
~. g il th, W , t k, fork ,er.I groy n s ngly

eadished(nrp~nywritng ire.Acîdnt.L1 1b'l.ty Or
Autn'h.I Isuror. ould cnnide hgt omr

t 1. Lne aud tmonrtins B' si -elr-'nm- givre.

tnorn dun a bc obiAàned by addresng

«FINANCE"

WINNIPEG - MAN.

Manitoba Finance Corporation Ltcl.
Invasitment B'-oh*r$, Financial Agents. Etc.

Head (>fïi o,

410-11 EIectrÎc RIy. Chambers - Wianipeg, Man.
stock and ons (i4rrt an de cmiso

Stocl~~ps and Bo-d "'gh ;n o n oqiso

Mort goge Lans un linproved Farni Lands

finsurance Effected in all Île branches

Farm Lands for Sale in Western Canada

Fiscal Agent for Manitoba, Alberta Flou r Mîii., Umnite4

Vancouver District Propertyr çExpert Estais, Agents and Managera
Property Bought and'Sod, Valued, Rented and

Reportcd on. Correspondence invited.

WAGHORN GWYNN Co., Ltd. Vancouv~er

TOOLE, PEET & CO., Limited
INSURANCE 4ND REAL ES TA TE
MORTCAGE LOANS ESTATES MANAGED

Cible A ddreaa. Topeco. 'Western Un. and A.B.V.. 5th Bdbklof

CALGARY, CANADA

F. S. RATLIFF & CO.-
FARM LANDS-FARM LOANS

STOCK$ AND BONDS

Modi ciflO Hat -- -Alberta

MACAULAY & NICOLLS
INSURNCÊ0F ALL CLASSES

I746 Hautîige Street - VANCOU VER, B.C.

.W MACAUL.AY J. P. NI COLLS, Notary Public.
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Volume of Canadian Bond Sales Reduced Last Month
C ANAP>IAN bolid -sales reachpd il t)taJ oIf $13,.7Z -,.711 in

Junew, 1920I, as 14,01tparedl witb1 $2,5 0 n Maand
$l,22,Ir iLný ç ya ago. The, fo!lowingý i, th,, sumn-

Lastmont'~ otal wIas sn'iaII as cop %e ith the threec
pr vou ioliths, provliylcial blanS SIIowinIg al reduLc'tion, while

thrri wuro neit~a flotations at ail. Only one corporation

* Aacwn'r

issýUe of any importance wa "s Ilnide, naniely, Shaw,ýinigan Water
and- IPowvei Coriipany,$400,00 Provincial bond sales for
thi, first six inonths of this year total slightly more( than the
total for the whole of last year.

The volume of municipal financing last month, notwith-.
staniding t-he low% price-, \%as good. althougli it -as not as
heavy as <la usual at thi-c tinie of the year. Municipal sales in
Junei( a yvar ago amounited to $,45)5,3M5, Nhile tiie total this
year la $3,ý758,711. The suznmary by provinces is as follows:
Ontario, S2.55-1,061; N'ew Brunswick, $493,500; Nova Seotia,

$ý,-0,000; Queb)et7 $277,000; 'Manitoba, $143,000; Saskatche-
%van. 1640 Britlsh Columbia, $55,000; total, $3,758,711.
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The British Canadian and General Investment
Company, Limited

Report of the proceedînga at the Ninth Annual General Meeting of the Company held at the Registered
Offices, 4 Moorgate Street, London, E.C.2, on Tuesday, the 15th day of lune, 1920,

at 12 o'clock noon, Mr. Charles P. .Johnson, Chairrnan of the Company, Presiding.

The 1 1oît t kn t -ng the, 1 Meetin i at ,UIi t i Reor of uth

et.oxer 15,sf ert bu hit fwîhi cune for
bth,- abuonlrralte of (exhangut whlichi peiltidurinig
flc uterpatof 1919,. 1 ama pe% p sayý tha in uddi-

tien V the profit shio\,n ini th' aane hetw haNv
creittitheRet'veAt'eluunt wýith ablout z 30 un theu

bulnt' o!proi upon thu saIt' of suciiesil hitli prier te
1p~ The II jn~ie in t lt Ai , oLuIl' te 10Ich I 1 etiL ra

apecal atenii the a1InounIft apa i as- Tr>esFu.
1» li pSLsu'hfcees ais wýe haxet receivet hae peei a

part (if thie !'nura r'fils under theli huandingý o! Itect
Comm1ission, et."but thîs pari of our, buies taowý bu-
cuingll su111Iienithy imiportant Vto wratour poultig if Ii

asl at seu:rate- ifei.i Theoun iIivIII \I, I hlope, lit subs14ant1iaI1
inierciaste duiring the urntsa.Tepsecsfor 12
are faoale n i I sahb daapin if tjhe figures. do
net shwa mrvmn pntoeu Lic4 BaLlnceShf
no%% buor ou. Mr . M'tto -l us ale to pay- us' ai visia in

theý 11rly par o! thîsý ye-ar. ani gave. n very ucuaiî
aci ounit of t ho position of otit fiaei opneat ic

his relurti tu Canad b ý bas wriften Io us, saying thaft thiniga-
looki even lwtter thafl he hiatl ihoped Nwould l),ie th case.ý Our
frientis who- tisti1uiahe thmslesseuuch in rac
durilig flic, war haenwrtreiVo their work inCad.

and art, very liopetful as te' tht. future( of the Conilîpanýt iest
whh he direct, atntiun wchwe ar, 50 dugl ntrstt.

It will interesf you Voý know thut wvhilst Mri. )11%tlori

vasý over lier.e we x'etvery carefully inito flitc valut' of our,
investnientý ;tndl thait oy estimnate of their vallue us att flit

311s Deemiber hast is; about £17,000 in ececjss of th iu
nt whieh fhey sîtand il, hBalnc Shuef anti if \%te add
our carry forward anti appropriation fer reserve, the surl-
plus la incrvasu'il teovr2,0, which wvouhdi makte f11o iii
trjn!sie vleo! our Ortiinary Stock about 15.You wvill
uzadergtand il ht hs is larigeiy ain estinite u, a onite
abe proportion o! OUr Secur ifit' have no stock Exchange,

il[otatloün, bult weV beh'ievu' that our, valuation hus bueni mie)Il
upon co~raehiles, Therie ha probably been someI dus-
prvcfistion aince, thv cnl of lasit yeur ais many securities ý
have dimiinisheti in value tiuiui fthe last few miontha,, blutI

th~ink 1i may saY the surplus stihi remuains ut ai subsfanLtiui1

.You w.il niotice that v recommiiend thaf fthe auin of
£4,000 should be plaedl f0 al %pucial reserve for taxationl
which la periaps a soehtunusual fhing fo do. our reai-
sons for doing thia are, first.filte imposition o!f th', Corperît-ýI
tion tqi by the (Jhancellor of the E:xcequer. We( dc( net
knuw yet if flua fax will bo levied upon Comipanies suilI aos
ours, but~ we feel if ils wise to miake provision for if. Jin ti-
dition to fuis, fh ýli aount we shall h ave Vu pszy for, hicomui
Tax ils bound f0 be subsfantiully increaseti in future eax
as we shail soon bace fhe benefit wve ut pre*(se-nt enjoy of
bringing the Jean war yeairs itû averatge, anti if seemas te US
to b.e in your beaf interests Vo set asîie part of our pro(fita

during ycars when wve have special sources of profit which
myntreeur, V te ef flie incresiv1 charge under thil, heatI(,

whc 'il bounti Vo appear in our future accounts, The charge
for Incoine Tax %vil bu sonaewhat higher lu 1920, but 1 hope

y. shall rnot feel the full effect o! flic inicrea;se until 1921,
and thaf we shall be able Vo atid a substantial amiiount to thia

priular reserve dluriftg the cýurrent yeai', If ha reuhhy in
th ature of a reserve for fthcequ zto of divitentis.

and w. hope thse provision of al futil f flua nature- will
t *mm.nd itsel! to yen as a wise( anti prudent step wbiich wiih

eueto your benefit in yeilrs f0 come.

I o niol propilose to :iay nlichi tin this veXted ustIoîîtï) of
l'liwn b t i fuel1 Il ils i-1 ioy that, if th ilU i or . rltion tax

joui t o pasa: throuigh ila '11r . dîluit til ieur;ng tho ýVîir, it
,_ jIl 1ht aý lu harld upon uis useîlas wýe have( noit taken

unoaon urung f lIe piiAIt fuew yearis anyl ine vshich
wasl', unpu 0wngVo vh dillicultios 4created by th. \Var,

andut uaixîtu lop- to rocovuýr someLt 0f these arrars wlIcLh
j ~ ari ý b conisidetruid ilicoile for. the eur ini whieh

t ~ar itv~t- antI1 l b subjeet to taxatiorn which
xtaa 'taxv t ilatl e if they. had beupuinctually

i.a Ç',ntqu tî, ha uie dlolyl, Ilb the de-
p ulitf asiteetad Ieodl y ifsý beinig

taxe uheu rttt'vîd u a onsieral greter extent thanl
xiultihux btun he asehat xxirceiveti payniunt \%heuI it
xxa tUu.i'h. uîttiftht~Vr îustof cour se, bu( plaid In

sut ta ;lý we ,% ha ito deire to hrkour- faitr shallrt o!
tlîj 1t iut ,tnlo :11e Iaut proliteers but suffcrrrs f roi

thé a', ilot 1ft1e %wt ough te be ! skw fo pay miore than
lt- rfir '1h;1y, antli ,oil Il;y ruly uipon uis te useuLr1ffr

tu avoid uioîngs.Buti ustnoftxtnisoeor

(us l ta for t'x entuialilt- ili this itutoi
WVt' at', mot a'thaîaeid tof whaI;t I1i hav dontu duririg the

W:îr a\,eVt'(.erbt ili ail \welI £vr1I00M0 toxvards
xîîrîous, WariI Loanls ant(li av ge-nuirall leist mloney byI) doing

s.il iay perhjî feui you 0fthli orProfits for' 1919 w\olti
have hý u somuit £I.1 lageiht(i xxvý not, Ini retsponlse to

the ti ('atehlor's apel or da cosdrbesmfor
thepuroseof taikirIg up £20,000 of the VictoryLon
hdo nloVthikIn detin y-ou an lngr.I i

(Mîl rupleat thî;tt tht pepf for thu- immeiidiate fuiture are,
lier Unaoa le ltiîoughýl our. expnss ust invia l% r-

t'reast- at1iLt ourivie front the t ca Doinlioni in

nturell- .1 liopt' atl tue Pnti of Inext mlonth Vo bu aiWe to play
a vstto Caaaandi to spendl( somei( tiinei there in ortier to

suefo aysi o% thinigs aire going-, ni 1 trust 1 shahII be
ale]( te hringr back aL favorarble report.

1 thik yeu xvill aigree with me thnt ve are rnuchi in-
deblt,"d to Mr. Myffon for the very able way in 'which hie
hias ouz after our affaira on the other side, and 1 feel

su1re 1 shahl be cnirryingr ouf your wishes if 1 tell hinii that
yenaprcif is% efforts during a very difficuif andi trying

tite.
We- are very glai _Mr. Bury ils able once more to bu withi

usý aftoer some yeurs spent on active service.
1 should like f0eprs our'thanks to our SVaff who

have doule really xcletwork. 1 arn very fortunate in
hnving -nioh aidmiirable assistants, nnd 1 am particularly glad
that our Secrctnry, Mr. Ashton, ls aguin with us, after sev-
eral try'ing years in Egypt and Palestine. 1 can assure you,
thatl his r-efurn is very welcorne t0 me.

Mrr. T. G. Scott, the Vice-Chuirman in seconding the
miotion for the adoption of the Report uii Accouýt,,men-
tionedl thut the Board hail been able Vo arrange with t'he
Mtinaging Dîrectors Vo, renew their Agreements vithi the

C'onpaIIy (which expired sorte timie ago) for a 'further
perioti of 5 ya on ternis which the remaining Directors
considered ve ry- suttisfnctory.

Aft ex the Chuairimin had aniswered various 1questions,
the Accouints ani Balance Sheet anti the, Director's Report
thereon were adopteti, andi a dividenti at the rate of 5 per
cent. per unu for the year endeti 31sf Decembor, 1919,

Mr. I F. Charnen was re-elected ' a Director of the
Comipanv. the Auditore were re-appointeti, andi the proce-ý..
ings te(rnijiateti with a cordial 'vote 'of thanka to the
Directors and Staff.

,I ýj ý,, 1,. 1!ý2v
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Ontario May Purchase INational Electrie LUnes
Option Secured from, Minister of liaifias and Canais, and Ontario
lydro Commn1iis-sion Riecoinmnends Purchase-(iovernmnent Decides to Make
Thorough Investigàation First->omie Strong Objections are Presente-d

t' J:.-!1- LETi1 InL o1ie Vy Jh 1aada Nail t~

Electrîr Power Cummîsatunif th'.en p pad r p
pro~d b thepoieinigo¶ruznnt.Thenegolialions av

bencarild on for som tinw.k- auif Sîr Adani tluck, ehair-mani
Of tllg CorniîsrnZiUnl, sulbmittd a repIOr't Of tilc resulli at a
neeting Of the omiso o June. 29p. 1h sun of $,7,7

L, iIl le ut the pr ovince- woul fL not liavýe te od(o an y f uilac-
ing, ais U1ig. Doinion geveti iriuet 11a1: agreedi te accept Hlydroc

lomissliN:ionl "' .-t 6>Year bond>, giiiisrint-,ed by th e pro vince,.

Retpo)rt of fiydro Chiairinan

T'l'leport ade by Sir Adamn Beck te tii. commi-ission
leada. Iii plart aLS f0loWs: "uountu te Domiion gev-
e,-rmenzt acquiring the. Cainadian Northeirn RallwaYS and t110

i reu Ivctrc Uines, the chairman of the. commilssion 8>-

praidthe Minuster of Rallways anid Canals to deterinime
wbIat arrangement iighit b. marie to acquirel the,.;e lCtr«ic

raZil'.ay Iiues f ron th Dominin goverrameut, thus avoidiaig
Lho il dpllcatinig anud parall.ikng of elcrieilwaYs ilu the

districts in wvhicii the . municipalitle'' a d already voted in
faVor of radial railways, aï ,U s un those, district.- in wýhicli
tii. Inuliipalities i-ont.mplated cosrcin al

wa Tii. TeMinuster of Rallways and Canala %vas lu fuli av-
erd witii suc!> a poliey. sud gave an option to ti comimission
for' the. sale of the. Toronto Eastern RTilwaby, Par-tly collstruect-

.id, in the, dlitrict be.t,eu Toro>nto ani I3ewmanv, upen
which the. immici palitieis muiffuently veted snd carrioýd by
large majorities.

"At a aubsequent conference wlth the. Minister of Rail-
wsymand Canals and the. suh-conimltteo of the. Privy Ceuncil

appoited for thus purpose, aun qtreei..t waa rieacied which
the hiralnu ut the. HydroElectri* Power Commission was

prprdtu rceommiend to ti cominmison, tiiat tii. munici-
palities ?submrit by-I&ws find g#1tfi for the. acquiring and
oppration of the. propertieu knowu asi the 'Toronto-Faiitern,

the. Toronto Subarban and the. Niagara, St. Catharinesand
Trorentu Railways, wih recommendatiou and agreemeont was
subuequently aipprovedl by tlii Dominion Cabnet.

offer agreetm
-Ilrice, $'7060

Ila.ed on Lineo

vuas . olevai*

Railway--On thi

la; te b)e taxe oves o>' tnea. ar
1tydro ilower Comnxlaaliou to a
St. Catharines sud Toronto Rai
te, b. $3A.14,37-1.10. On ths r,
bonds due 1929. Tii, lyr 110P
týI>.. bo?14nds d give Hydre) Ps
anteeti by thm province of Ontar

"lIt veas lindmrs-ttod lu tihe
lýttemv or tihe Dominion Cabine
Railwsy snd the. Niagar, St.
vsy moust be taken togertb(er.

"lIt iii undermtooti, if thtF
ovvi, thqes. radial rail-a>'. on.
it ls eue ef tue conditions, lu

wll be' Mnade for all trts0c( am
traffc Aremmnt viii ho iado
PlortiOi railwavm and the. Car

Ï11>iruçctions that applicatioen te the Ontaio girmntfor-
an Irtir-in-Couneil authorizing the submnijs>ion etagemet

ando by* -laws by thle municipalities iuteýres.-ted in the, districts
covered by the abov,-nientienied Uines. Thie municipalitie,
interest.dl are as foiw:Toronto Suburban aiwyTw-

ofip t tbicoke, Vaughan, Toronto, Cilguaco-usy, Eqe
si ng, Nassagawýaya, Eramnosa, Pluslincli, Guelph. Villages of
Woüodbridge, Georgetown, Acton, Tovixas of Weston, Bra-lni-
ton. Cities of Toronto, Guvîphi. Niagarýa, St. Catharinesi
and Toronto Raiiway-Townsiiips of Niagara, Grânthani,
Sýtainford, Lout!>, Thorold, Pelbani, Crowiaud, HIumbereztone.
\ illages of Port Dalhousie, Huxnberstone. Towns of Niagara,
)Meritton, Thoroid, Port Cehborni', Cities of St. Catharines,

Niagaraz Falls, Welland.

ov)%ernuneut's Announicemreut
Atter giving tii... proposais çarefui consideration, the,

goverrnient issu.d ai stateni.nt on July G, r.ading in part
lis flos

-Wile the, government realizes the, importance ef rapid
and eceoiei transportation aud is uiuch impressed by the.
case pr.sieutedi by Sir Adain Beck and the. municipiiti.s,
it cannot disregard the, many and serious problenis involved
iii the. proposais nov presented for the purchase and con-
struction ot iiydro-r-adil i railways under governmyent guaran-
tees-, and haviuig wiw reached a conclusion as to the. action
it ought te talc. in the, matter, it concelves it te b. its duty
te give resens for the, course it proposes te follow.

'Under the, provisions~ ef the. Hydro-Ei.dtric Railway
Act, 19)14, sud ame4ldirenits tiiereto, the commission is autii-
orized te) enter upon the. construction (or purcehase) and
operation et electrie raUway lines viien the. municipalitiea
int.rested shiil, iu respect ef any proposed line, have signed
agreemients contalxnlng termsansd conditions laid dowiu by
the. set, and deposit.d with the. commission debenturea to
tii. amiouint et their respective shares et the. cost of con-
struction aud equlpmeut of the liue. The. commission then
issues itsi owu bonds guaranteed by the. lieutenant-gevernor-
in-counicil. Tii. bonds thus ismned and soit are, tu ail intenta
and purposes, the. bonds of the province."

A revlw ef the. radial situation in Ontario, insofar as
it relates te the. present negotiations ia tiien given. The.
goverriunt %vil( appo9int s commission te make a tiierough
investigation before taking action. Sir Adaii Bock, upon
belng lutorm.ed ef theo gov.rnmuut's attitude, issued s state-
nient polutlng out the~ comititents wich h.d already been
muade on biialt ot thcagvra~t

Objections t. Acquisition
Many arguments aguluat the. acquisition ofth lb. hes

have been placed butor. the. cabinet, In a letter addressed
to thp
IL.DX,
Hunima

stake
Bm a

ýDanxcil

A. T. Drumuxoud,
iu tus question,

ver for ligiit, heat
to b. euceui-aged,
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2 commission wlth
Dver been madie l>y

lias been, t
large tiaI
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Chemical Produets, Limited
-An Expanding Industry

A wIorld lhrtg ofh i producl(tq, coupled, wNith an
estalfi4ilwc and' fav 1aîr :urkct, have nesî,tdthe

exarIio f ('LnrlP~d ut' imiWdI to its p)resent size.
O)rgaizajti on ' aIL big :tL;I f nablis the inetrto secure an

ii14,rest, anid to prolit 1 y lite girowth c1f the chemiicat industry
Îi aaa througlh the,
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Penda Nu i ý i -i 4 l- ý i - de-l wd, i
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Descriptive Circular

r thari clectric railwýýay Uines which are, fot a neces-
will only give accommodation to local travel1 and

glti, and tin nearly every case wouldl lie directly
,-e with the existing steai Uines.

Except in the rare districts densely populated and
satire travel cari be secured froili the large cities,
i electric railways, although buit at a moderate
mile, have ini the past failed to pay (see Canadiari
tptlstics annually publisbed at Ottawa), and thus
ious estimated coat of these projected hydro-electric
-fro three to five turnes what the steam liries in

rgaly cost-will have the additional hecavy loait
inuaily of several millions of dollars of interest and
ind, ad of the alwvays needed renewals year by year.
Many hundreds of miles of railway lines have beeri
by the Hydro-Electric Commission ti ail parts cf
nd mmuth-western Ontario-lhe early estimate was

1-1),~r o br J'rtkee and
('çnlau:1 fur!iher IqullL dmvi 1

I ' id- lavbi i New 'i ork filidet

Oçotr1 rnt.e 'I ut -ln c

Price:- 100, with a Bonus of One Share ComMn

~INVESYMENT BANKERS
Members Toronto Stock Excitange

Toronto General Trusts Building
TORONTO

for. 1,600ý miles of intended road-th3 latest railways, brought
beoethe people for a vote being set dowtu as costlng abou

$1l34,000, $192,0OO and $195,00 per mile, respectively. The
Ontario government cari readily estimnate how these roads
would, if l>uilt, entail a cost of between $150,00O,000 and
$ý250,00,00, and cari, by layirtg themn ont on the map of
Ontario, ses that in mroat cases they will be directly coin-
petitive with the stemi roads-iîn one caue parallelng three
other railways, and i ariother case two,* and that somectilues,
they will be bufit into districts wherte the population is thin,
and the prospects of traffic, to a railway expert, poor.

Financing Would b. DlMllut

"(5) The large experiences i electrlc ralroads in the
United States have beeri for several year" urisatisfactory,,
even before the 'war, anid the comnission would find it im-



T HE MO0N ET A RY TI1M E S Vlm

posibe i. nyprve e iet wthNe York banioers, offnde
i0r these proje-cteil rendsn, uakss-1 with t'le dirctgurante'
of the2 Ontario gov,,erniment te) provide th iit neet ind rn

- ie;) T'he incre-asing xprience of the ' tUnit Sta t,,i gu-
-trirnment ai of the. general public tigre, is that the day ut
the 4-e-ctric rail%.ay ofth--e pa.et is gone,, anid Oint forj ailî
mnled[UmI and boit ditace)u te. i!een over, une hunldred
miijles, tlii niU otor trutek for freîýght andl the largeý nioter,

'beus l'or passengers uill with good ruadeý, serve Oie, public
bette-r, because the truc], and *busz are ziot limiteil te) a rixed

liinvaletrack anil definite stations for receiving and de-
lvrbut can go t rve i bhusns require-s them11. The

Lnited Statque Poest Offce as ri expecrimenitilg for two
yenras over mnany route-s witi trucks for parcel de-liery. Te

ilutrt-ne route o 1 IMs msile usd e Yenk andl thie
truck tredat 4 aju., arrivel iit Nq-%\ Yurk post office at
4 p.iii. ili >sanie- day, andl aIl tel t: farm rouc andl parcele
froli, the towne er in ceaines ande by 5 p.m..

M1eunicipalities WilI Not be Liable

1 î) U'ndt.r the agreemnent they are requlred to igne the.
Illunicl pabitics, if they ever liail anly rights, give up every
riglit la tii'.,.ralwys even if the. rends become baukrupt,

Und Y Canianlii banker no tint the Ontario govern-
mewnt uaalealene \%Al flent their bonds, and tint in the

entof déficits, that governient wvill have to e et theni, ae
lie niunlcipallties in riost-penhaps nll-cas08 will repudia.te
respionsibility angi 11ile.ge tint theýy wrere led ite thi. ls
threugh the. representationa of tliv govvrnnt's iidre-eýlec-
trie corinlsaier which alone ewnai, built, operates andi entirely
contrels thes. railway. The. huge 1usd of bondls which the.

munlipalîîe,%-i carcless inditrertince, are ianding over te
tbe hyfro-electrle commission fer an nîlegeil securlty whlch
finanleire- deo not ypcognla'-, will injure tlt financiaî standing
(if therse liunivclpnlttieswi thuy corne te borrewN for olier

P4PSi.The leglailature- shoulil plate soin. re.striCtion un
buch is.suest, fer niany mnunklpalltti* ceulil net pny themn if
enalled on.

"(,S) Evvry rnillway's; .xele i-nd the Ontarie gev-
vrumient's own rend in nortiiern Ontario illuastraleiis-l

thnt eaçhi >'ar or two yenre, new bond issues11 have te b. miai.,
and, in ti case-, furtiier giantee(s given, te pay for adili-
hioual relllng uteek, uew sldings, double lr>eks, ande scores ef
etier btmet.Tisms addiitions] finaueing oit a very
considerable avale front tin- te tiine in the. early futur.

I sAlready Incurred

"(9) T'l.hon11Y eýxPerleýnce (if tie Hyilro-Eloctric Commisý-
siei n laribliaYs linl the ono & Port StanleyRallway
,l.ctrlicatitlu, and 8 i 1bave oftocn, la th. press anId t. the.
fte4 governmvnt of On"tklrlo antd nienibers et the imuuln

siiewn (ie aIse L'oniln Ailvertiser of lUth li.t. and Tihe
Globe of 22nd lit.>, the. 8ttnenls given te the Publie are
quJitt, mlialeadfllg :%Mf. ts allegeti «urLàsi tii. aplani re-
suith :qhe)wig a large daficit every year.

Not Gondi fer Preliot Huulueisi

"I l0i'ie co ,~nntaioni teev or, thvt vàime si tih.ltn*.

ut ail th. eai cenuwnird on as nuy muti
tion lies plants in prodaelng ateani

mittei vertoctlally tireuigheut lies. nntllw
plaelng Pite-nm looo Ieana Cenoin]
and van, andi pnoebably wlll, b. aetil
tic' 414tll rends.ý, but bevr. thi. sirlllanity
Nwould ei, ns ilu other rpe uel roen
operaite on stei rond prnuciplem. The. 4
present dlay caten. tel troquent boit sl1wer
eusi coiivenleii stops. to th peopi. vue
tances, aud to very 1ev taLres te attrait t>
posshie. As a n-ul., tlb. fteit business i
not beenenceurngedla l . t wNoay 1h cei!i
part te the troquýient passeigen trains sudi
triteke4. J'se in lu l. packagre frrigzi
predue.e, thie meon truiir I la the ulitpi
tA ev b. mue murei servioeable, anti meono
Iti vogue witi tie imprevetrd s,

1'tBICATIONS RECEIVED

Englisih Publ)ic Finance, fromn the Revolution of 168.-
Bunkr? TustCu.,NewYork.

Afir ihtinig tiie greatesl war le hier history, taxing
her:self tu ani unprecederntud ainiunt te pay the. expense,
and iuanling bilonse dollars te her allies, Great Britain
is emeurging trenti the first year et penice o little shaken
financially that lier recent eutpouring et capital for de-
velopmnent ef privaI. business exceeds ail previeus; reco>rds.
Hlow has Brilain achieved titis prodigy et finance" The. ex-
planation appenrs ia Ibis study uf English public finance.
wvhicii las just been issued iu beok terni by the. Bankers'
Trust Ce., ut New Yenk.

Eveni allowing fer universal knowleilge of the Iremien-
doue cent et tii. worlil wan il will, perliaps, surprise ninny
people te learu tint Engiani's burden alone for the six
years et war andi Is aftrmntii, exceedeil her entire govern-
ment expenditures for th. previous 225 yeare-,. It should
bu remembered, tee, the, national spending during lies. 2ý-
cenituries inicludeil coets et eighit major wars wiiici, in their
fimie, were considereil nppnlling. Mure significant stillisl
the. fael tinqt during the. vend-van penioti, the. Britishi people
actualy paid, in taxation andl other formeý et contribution te
their vanr expense, more titan one-third as niuch as titey bail
been requireti te pay ia support of their governiment duning
lie- peveding '2*25 yeane.

Hiandbook of On tanrio.-Pu bli shed by the. Departiment ot
Agriculture eft lie province. Qntnnio's resources andl op-
pon-tuniitie4 art, fully desýcnubet in tues booki et :W0 pages.
illustrations and a miap et the. province are aise incluilei. It
wiii b. ani effective mnene et inaking lie province knevu
outsidte or Canlada.

Toronto NMuniciVal Xear Book, 1920-Tis book is pub-
lishei unii(ler th. direction of Hubient Groves:, and ie ieaued
by tii. MýunIcipal Intelligence Bureau. Il contains 14-4 pages
ut fn1te1-vsting tac1(ts and iInformatien about tie city, andtiIs

bendsmely llustrated. Beeliles information as te elvie gev..
ernmnent, muinicipal finances, iniprovements, taxes, wonks andl
parke, the beok isl tastefully illustrated. An index et sec-
tions andl aIse ii general index ie placeil on tb. front page.

Crep Productioa lu Western Canad.-By John Bracken,
Professer ef Fieldi Husbanilry, University et Saskatchewan.
The. Grain Grevers' Guide, Winnipeg, Man. 423 pages; $3.

Profitable Grain Growlug.-By Sengen Wheelen, The,
Grain Grevers' Guide, Winnipeg, Man. 351 pages; $3.

Thes. lice books line thie first ef n serfes on tarming,
pabliisheil by lie Grain Grevers' Guide. Both tie nuthie
are well kuown la Canada, tie oue by nensun of ii conti-.
butions te the science ot agriculture, and the. otiien tiiroagh
is sr ice nl graln-gnevlug ln thie west. The. lnst-men-
tioneil book ii a comprqiienslve eue, glvfug a brief hi story of
lb.- principal grain%, anil de9cribing their n4nptability~ tq

westen conditions. The second descrubes the practical opra
tiens ef faring, the. vnrious seasens anti the. marketing cf
grain.

Botàiny et ti
~'Guidev, Wlnn

of
lui Agricuit
te thietfoin of
lue mentsulnvi
in- In tilbook

r., North Amer',
asý an inhenestir

la tact that nU
b1l. single grain

MI lhe oethen tol
>W tory of wbei

ug adatie onl
viiest ot Pn]

WIseat-By A. H. R. Buller, Professer
Uiniverslty et Manitloba.' Tie Grain Gnow
g. 3319 pages, .vih index; $2.75,

la nov receiving coualidenable ahhenllea
oks, and il is fltting tint Canada's achi,
t..growing aboulil necelve speclal tneatm
r. 13uller tells tii. story et Marquis wieat
iiately 250.000,000 basiels wene ralueti
la 1917 aud 300,000,000 busheis la 1918. 1
anti unusal story, as niay b. seen frem
is 'Marqisl vient in existence came tnoi

ented in an o2pertienal plot ln 1903. Anm
which Mr. Buller censiders are lte early
creig iu Manitoba, whent in western

of "Redi Bobs" andi "Kitchener" anil tii.
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Thne Call of the Rapids
1 arný ihe Rap ds- rnadcapSp ' 1 'à,I laugh an.1 ieng i baulnJ andý splo
Mfy merrinil sin Ill e aihirling Ille,$

1 Of iiec nraiers foarni ni

race the boots as îhey, 3necep alaag
Throaugh m!) n'axes in swifi carcer

rall fl, ie moriails neho e nier rap parlais.
And1 bid ihiemt cante back cach pear.

N 0on can experience the thil of a trip through the Rapids of the fit. Lawrencewithout then and there regiatering a vow to return again to that glorlous River

wh ich ;asli part -of -the trip from

"ÎNia ga-ra to thé Se a"
Thea boats that make titis jos2rney are lusrury-

ships -splendidly appointed, celebrated for their
-uisinc.

Tisey take you front Lewistunacros LakeOntanio,
to Toronto -tisence titrougit thse Thoiusand Ilanrde
ta Preacott. Then cornes the defcent of thse Long
Sattit, the Lachine. and tise other faimoua Rapids.
MontTeal i. viaited, then Quebte. Here thse trav~el.,
ler does well ta lingr -tajting thse aide trip tal St,'
Anne de Beaupre. A f cw miles down thse River

are Murray Bay and Tadousac. beautiful summner
resorte made doubly attractive bY their splendid
hotela. The canyon-like sceoery of the Sagusenay
forme a fittitig climax te, thia Vacation Trip through
Canada't, fairyland. The quprerne moment is
reached when the bsoat approaches Capes Trinity
and Eternity. thoae niightteat of ail thse proinon-
tories that tower above thse dark waters oi this
ma)estjc atream. Before making your vacation
plana. you should obtain full information regarding
thîs wonderful Boat Trip.

Sand 2c. postage for jllustrated book,-,., -op and guide te
JOHN F. PIERCE. Paassenger Trafic Manaise., Cansda
Stesasé Lîns,, 208 R. & O. Bldg, Mon frg01. Canada.

CANADA STEAMSHIP LUNES, LIMITED

J 1ý:: . ' '-'. --
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The Canadian Fairbanks-Morse
Comnpany, Limited

?refern'ed Dividend No. 30.

Notice i. erb given that q aemi-aninuaLl dividiend of
Sper cenit. t3V1', in the Proet!red Stock of this Conipany

bas b-111 dec'laredl dueit znd payable on the. flfteenth day o'f
Jy.19,20. to i'tockhoIerý of record Lt the ejoaa cof btisines.

.jiiie 3Otb, 80
By order vf tiie Býoard.

TIFF MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice i. ii.reby glv.ni that ri dividend of Thrv. par
cent, for the, eurrent quarter. baingit t the rate of Twelve
peri cenit, par annurn, upozi the P'aid-iip Caplital Stock Of the,
Bialk, wax declared, payable on '2nd August next to Share-
holder. o! record on the. evening of lath July, dividend, on
flew stock, cornputed luacodac wlti the. termeq of issue,
o b. i tii. saie rate.

By order of the Board.
D). C. 'MAAOW,

Julie,10

2NOVA 8C0TIA STEEI. COAL CO., L

D»WIDID NOTICE

A divldend o! twe par cent. (2';> o n the
ck and oins am u n e-ual pelr cenrt. (1%4 :
1inairy gLoek of tii. 7omipany bas b...n declarsi
the. 15th of July, 1920, te aharejioldersi of reco

me of businiess on Juixne 801h,2.
By order of the. Bourd.

THOMAS GREEN,

I ýuNIUE' FOR SAL.Ej

T'OI'N 0F CAPREOL, ONTARIO

6% FIRE PROTECTION EQUIPMNENT

Sealed bids wvi1l b. received by the. undersigned up> to
and lnicluding July 24th, for the purchase of $5,000-00 Fire
protection equipient bonds, te b. issued by the Town of
Capreol, b1earing (3l' interest and due f rom one a ten years.

W. H. MIATHEWS,
182Clerk & Treasurer.

$12,000.00

TOW-N 0F CAPREOL, ONTARIO

6%e ELECTIIIC IGET BONDS

Senied biewill b. recelved by the. undersigned up to
aind inchiding July 24th, for the, purchase of $12,000.00
Electric lilht bonds ta b. iaied by the. Town of Capreol,
benritng 6', initerest and due from ome to tweiity years.

W. H. MIATHEWS,
181 CIerIc & Treasurer.

CITY OF TRAIL, BRITISH COLUMBIA

Seffled tender. will b. r.eleved by the. undersigned up
to 7.30 Pi.if. on Monday, July 26tii, 1920, at the. City Hall,
Ti-ai], B., for $0.,000.00 Local Improvement Cernent Side-
WaLlk Debentures liearing 7 lier cent. luterest, payable sei.
nntally. Principal payable i 1930. Principal and interest
payable at Trail, Toronto or New York, 1enomiation of

Wii. E. B. MONYPENNY,
179 City Clerk.

New Glasgow, Nova S-ol

DIOMINION

e LOth, 11920.

Y, LIMITE»

NOTrICE

A dtvldend of one aLngi three-(
thi. Preferreti Stock of theb.
ltd4 bas1 been declare(i for th
0, payable July 111h ta sharehol

By Order of the.
JAS,

Life held a ce

ther m
1 capit
,ion1 fc
ýpartM
week

C. 1'. R.

Fo

t, xiear
imd and

ATE.
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CHARTEn"vRED ACCOUN1ANTSrl"ÉDq

Baldwin, Dow & Bowman
CHAITERED ACCOUNTANTS

¶)VF1Es AT
ELIMonton - - Alberta

Toronto Ont.

ALEXANDER G. CALDER
CIIARTERED ACCOUNTANT
Bank of Toronto Chambers

LONDON -ONTARIO

CHARLES D. CORBOULD
Chart.red Accoltataut and Auditar
ONTARIO ANu MANITOBA 0

641B Snmerst filock. WXInnfPeE

t rehan, Mouat & Co.
Chartered ACCOuntftntb

BOARD OF TRÂDE BUILDING
VANCOU>VER. B.C.

HARBINSON & ALLEN
Chrr~dAounianfs

408 Manning Chambers

TORONTO

ROBERTSON ROBINSON, ARMSTRONG & Co.
AUDITS

FACTORY COSTS
iNCOMIE TAX

CHÀRTERED ACCOUNTANTS
24 King Street West - TORONTO

AND AT:-
HAMILTON
WINNIPEG
CLEVELAND

SEIRVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SPECIAÀiers ON FACIcUyCol ANi, PaoourION

maain 34ZO Hamiliton SIdf TORONTO

GEO. O. MERSON & COMPANY
CHARTERIED ACCOUNTANTS

Telephosa Maîn 7014

LUmsD)EN BUILDING - - TORONTO, CANADA

CLARKSON, GORDON & DILWORTH
Chartered Accountantas, Trustons,

R.c«Av.r*, ILIQUtdatorm

M.orcha.tu Bank Rida.. 15 Wellingtonl Street West Toronto

E. R . C carkqofl 0,alsed16 T. Clsrk$On

T.) Lokhr Godo Esalse R. J, ilworth

Y6«r tard bore moule( esore it beîng seen by thàe princip0al
fittancial and toin'n<tciaI Interests în Cansada.

Auk abont spetal raies for t/ais page.

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

8os Coniederat0Ju Lii e Buildinkg
Wini'ipeg

Hubert Reade & Company
>Chartred Accouattati

Audîtert, Etc.

407-40 MONTREAL TRUST BUILDING
WINNIPEG

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

Charteed Accountaftfis, Auditvrs,
Trusie, Lirnidators

Wiumilseg, Toronto, Saskatoon, Mloosejaw,
Montreal, New York, 'London, Eng.

£F. <2. S. TURNER WItLLAM GRAY

JAMES GRANT W. V. LOVES

F. C. S.TURNERla & CO.
Chartered Accountante

TRUST & LOAN BUILDING, WINNIPEG

IR. Williamsoil. C.A. J. D. Wallace, C.A.
A J. Walker. C.A.

RUTHE.RFORD WJLLIAMSON & CO.
Chaiered Accouna g5 s, Trusita and

Liguidaiers
Sa AosLAIDZ STRERT BAUT, TORONTO

604 MICIILL BUILDING, MONTREAL
Cable Address-- Wl LLCO."1

Represented Et Halifax. St. John, Winnipeg,
Vanicouver.

W.TA Henderson & Co.
Chartered Accuntant,

508-S@9 EI.ctric Raulway Chambers
Winnipeg, MER.

W. . }ndrlan C.. J JCoreer C.A.
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FIRE COMPANI'Es I BEA (ME PRINI COVNCIL

Queec ailayiÀght, Mceat and Poer<Jnipan>ý Held
Liable for Damrage Caused by Mires, After In>Lur-

mire Comprimes Mmd Pointtil Our Delect,

H IERFmrveet for p) poe o'1 I1 > )f s'lf vt Y a rd fi rewpreveitin ai., ;1viuý4d hy lire jiLrTnCU~ane

it lu, the dfury of electriv power -suI1)plyng omaisto insýtail
tlsue; improvemients. Thisý i. the subs)ýtance of ani impo)trtaint
legal case recently dec:deti by the Privy Counfcil of Great
Britain, on appei fromr theupee or of Caniada.

The Case originally beganl in 1912, w1wrn, afteri numetrouis
ine i Qujehec City, th,- insura;gnCe oman interes,.teI( aLp-

pointed un investigator, ~ ofouni that1 may f the fires
wofre, causeti by impllrope-r condlucting apparatus, anti who rec-

onuendtithat condition., b- iiniprovei by grouinding ail
trans-formerr at their neujtraýjjlgpoit, %Nhichl priomisedi ta b. theý
On[V re vi asilt- availale to the operating company. Un-
tii the ire in the, prieslet case nu ,teps wvere taken b>' the

eperaz*tlngi conipany to follow the advice ifivenL

Firut Decision Against U'ompany
In the present case;t the judge of th(, Supe'rior Court of

Qui-hec fouil the Quq-bec Lighit, Iteat andi Power Coniparny
reaponsihle and they were ordereti te pay OOOPlus inter-
est andi cosats. Th'ii decision iras app~iaed te the Court of
King's Bosnch, andi the QubrLight, Heat and PwrCori-

panry iras fouint flot responsuble. Tiie Insurance coispasies
then appeale(jto te csuprIorne( Court of Canadka, whlich reaf-
firniet thù decialon of the ,SupPerlor Court, andi the, Quebc
Light, Hleat asnd Poier Comipasy iraS thuas again helti respon-
aib le by a inajorit>' o! ono.

iut permission %vas io ta thO repnet(thel Qu(-.
bec Company> tg)ppa te the Privy Council, vicil, after
careful consaderation of the lai applicable andi or sucli facts
as irere adisible, tiecideti thait the Qeb ught, Hvat anti
IFoier- Cýompany ,vere romponsible for the fires in that il ha(i
flot attemipted te relleve itsiIf of rcpniiiyb oiîowingz
tl, ativice of thei. naurance, cesipanIca.,*

Fada» of the Cas.
The. tacts of tilt, case andi t]ie per.tinenIt part, etf their

UradVderlalon arc as tlos
"Teappellant çoriipany geeae andi dliktrubu)Iteaý ùee

tricit>' in tit City' of Quebec agnd ts unlhobo anti along
tic( St, Foye Ro(ati tiltc bruay ii ererteti poeteryn
two ovnisicales, a prm rable chargieti witli electricit>'
ut 2200 vo1ti, andi a secenitir>' elbleC frein mii) electriit'y

Uas mullppioti te the, ilise ait 108 volts. Tho. mre rnany
tre.. 11lon tii.' roada;elltin an t l i dcn enclosures, anti
ut itii iii in uusILn violenit irnid Iid tormi a ah,

Coatetid wltii frescafr rais, fr'onila popiar grow%%lng soins distance
frgm ne o!l( Orc encosr anti bail triven it agKainast thie.$(

0ab 011911ug nlianl> ' tet aIIa>'. The>' breko dowi i age-
quele anti ni thel hlgit-tOnsion eloctrlcityv foiti ita way

alIMng 01I, soon ary e rair tn tiihse mc houssav alnti set
thin on 111rv. For tilu les. fluas cau-dethi,i present action

asbrouight agiiIat flc alpollulnt coatpariy.
"'Thle pemevrs tundor uhleiir tjii. appllant comrpainy carres.

on if itilakn arc, a1ta'tgtory ai( mre, centaiti,d sosie in
pr roe nd sis in public tauta The. powea mci thoes

taztultes giv. aire of aL vr>' famiulilr type. The undvrtakera
are auhnzto te crry anic distribute ilgi-tensieon ('ectly
over caiàue wlch iii>'1 lie eli. ohevi4ati or undergrouind,
ant ir ne, section vxpreu' proive tbat the. company ma>'
Vret, clp anti mad -intatin polost la thmc Stroicts for the pwti-pomo
of working anti inaintailing ifs lissa for thec cenveyan-e of
,ecotric pemver. upon, along, acreaxs. over anti untio tii mane.
It mats cteitiby Uic, repondenta <tliei. naurance corn-
pailcaý) fliat 8tubsecrtionr (e) of im section, lIy the. mords, 'tie
cotnpany shal lie rspelins4ib)ie for MI l tarnagoe *i>chii s agzents,
servaints4 or tvorksien causme te ilviduaIx or prope-rty in car-
rying out or maintaining ûn>' of Its said works,' matie tiit,
ior>pany absolutel>' liai», for tii. dainagr qued for in the,

peetCase. Their Lordiiips fbila fiat, an an ladependent
cause, of acti~on, Uhit case, tala, The damage b9hre ià set, la

Rn>Xle.' ofUiccostrctof UIcle -etoi Ca'u>eLi in car-

Lompany's Rightýs Net Absolute
"Tie appgellants, hee ero> os the authonit>' Io carry

%hir i-c o'., crhcad whidi Uic statutes give. The applica-
ten o! nactiiwnis of this, kind is familiar anti -wel settieti.

Such peesarc flot ini themacîlves charters ta commliit torts
anti tg tiamage third persons at large, but that mmhchii l neces-

s;arily' incideýntai te the exorcise of the statutor>' authority is
be(Iti 14e have bn auLtienizeti b:' implication anti therefore if

is net Uic foundafion o! a cause ot action in faveur of strang-
crs, ince etheirise fie application of thc general law iroulti
tiefeat th(c purpese- ufte Uivnactaient. Tic legislature, whcli
coultihv exceptedtheUi application of thc generai lawin t e.x-
press tenimuat b., deerned te bave, donc se by implication
in sucli cases. Nor neeti a use o et i power cý'nferreti, wvhich
is injurious te others, b. excîndoti frein Uic ambît ef that

mmvhchii nccssarily incide:ntal te ticir esjoymcst merely b.-
cause thc progresa et discover>' or investion reveals sosie ex-
traortiinary metans of prevonting fiat injur>' te ethers wbIich
bias prev'ieuLJSly becs unavoldalile. This peint aromef asd .%as
s4ettîct inl connectesn \ith spanis failling froin locomnotive

enaesnany ycarst ago. III theretere, beconios ecar
ta consider heir fan suci an escape of cîcetricit>' as took place-
in thia case mas incidentai te Uic use et ovenbeati cables anti
hiou far anti b>' ibat rea.sonaie precautiens injunieus conse-

quacs vrc proentalile.
"Tequestion milietiier if mvas secessar>' te bang Uic, tireo

sets o! cables on tilt marne polos or in suri prexinify te one
aLnOtIier tiat tfie1 ofi et i brandi upen ose \voulti leati te

Uic ofa ethei hlgh-teson current inte Uic other, hiardi>'
.seemai te have been exainineti at the triai. Thc mais contei -tien la fis: That if Uic wlires e! thc transformera, îvhicb are
useti at intervals along fie lins of caie, hati bes groundeti,
the escalnrg high-teslos electricit>' meulti have founti its
ira>' innocuotialy te e.arth insteati e! entening Uic bouses asti
sctting fhirs on lire. The value ot this precautien bas becs
es.taliisiieig ily the expenýience of severai years, but it irvas tlic
viet ornl1e distributors, of electrinit>' anti o! the tiefendant
comIpany amesg then), fiat thore mvas an offset te fis advan-
tage ln the tact that, if Uic wiringr o! thi. customers' bouses
iras tectetho, grountiing of Uic transformer mvires meuti
subî,titute nlei difflcultles for Uic ol&. lt irvas not, bemever,.
showsr tint fiei wliring of flic plaintiffs' bouses mvas defective

te fil extet, alhougb i s 'tIemnode,' nor didti e Uicvidesce
compare. the ono. dusativantage mifi Uic other quantitativcljy,
The cinnpany cnuolt have inspecteti thc îmnlng anti, if it mas
sot afcould ihave tieclincti te supply curnent. If is plain
that Uic( cepn> as quite willing te bave carrieti ouf thec
grouninig ef tic transformer .vires, if fie representative of
tic ire insuirare companles, mie aivimedtis cours!e-, liat
gzivesi an instruction insteati ot a rocomniondatios, Tii. lat-
fer atalypointeti out tint Uic>' hati se autiorit>' te issti.
insitructions,. buit mu4t confise fl'enmelvoa te ativice, andi as
their- Lordabiipa are nalier proparoti te assumes that this re-
qf1s on appellant' part for instructions iras a mere qulibble,

tesigni-ti te tliluguiseý thii.r oms roluctance te (Io aniything, noir
oves te Inlfer th;at they s4ai as>' objection te fis proposai ex-
ce-pf the. oxpoýnse( o! if, flic> concinde fiat tie greusdlng efthe
mvires of fi( transturmers moulti, sme mubtanflal finie beoe

thc aciin questitos, have been a practicable anti efficient
saiftoguarti againat fie injur>' mmhcl in art iras laflicteti. if
se, ifla ismpossible te ut>' tiiat tie escape e! clectricit>' inte
masternera' ions..i andi thi. censequont damago in tirs. o!
stor-m ,vas a necesar>' incident et fie oxercise fie power
te (ititiue iil-tcna.ion current. b>' overicati caills along
roagis, sjncb asý meulti by lmjplication relieve Uic compas>' freni
liabilif>' for thie conhequences..»

"Ticir Lortisips mlii iunubly ativise Il H., Majeaf y fiat
fia appea1'Zl shouiti b. tiai ws it h cost ."

W'ork on
Trusts Co. in
William F. Spi
centract, il
$100,000. Tii.

efthfe Londion and Westei
oninenceti on June 28. TI
rente, anti Brantford, bave fi
expendture of appreximate
complefeti b>' Docomber lsf.
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News of lIndustrial Development in Canada
Kajuinistiqulia PuIp and Paper Compauy% t Locate At Port -%rthur-.Nill to ho Produting
lw Decembher-Americans Interested in Newfoundland Puipwood'-Baldwin's to Proceed
Wilth Construction ot Front's Steel Plant-Power Difficulties Have Been (>vercome

p ORT ARTIIURZ is to have a puip unld papor -ili l, theP near fuiture, accordinig to suannocm n mdv by
C. 1>,l. we cinsuiting engýineer. Port Arthur, 01nt.Th

KamiîstiuisPuip sud i'aper Cli., with a capitalizationi of
$1,000,000, and çUlmposodý principeaiiy u(i Torunto petopie,
fias liiee sixteent acres tromi tht Port Arthur Parks iJoardi
lu tht north suid ilidustriai enid ()f tht city, and wiil pro-

eodat oince wlth, tht- uettn (it tht tirst unit, vwhich wvili
ho a thlrty ton pulp iii,. It luexece that tht iii will
ho prodlu(ing by Deccmbeer.

Thetr compay haxeniv tunber. Iilits elst ot Port
Arthur, and intend11s e-XpandIing asi fauSt as laifLnfiictirling
miachiuery vagi ho proeured, with tht ultimiate production ot
250 tonse ot uewsprint paper a dlay. Uý. . Waitt, ot New
Yorkc, 1, thlt.mugn ie r Ail the ueeur tathinery
for tht tinst unit ot thirty tons lias hoLtun obtaiiitd, aud ivili
ho oin tht sipot liy the time tht buildling lu ready for opera.-
tion.

Tht, site- ot tht ntw mii is iniuiitdcitti.y north ut the
Grain G;rowir's ebevator at Curreut River, Thîrty mni %vil]
hoe ompiloyed at thetfirst instance, it lu qtaLt4,d. Aithougli tht
naines of tht dlirectorate have net yet been auuieouncedi, it
lu uudtrsteod that for-emout mnt iu the pullp aud paper
businesslu CnaIznadland tht. Un1ltedj Sutes are lncýludedfl

lulpad vPer Notes
Twelve hundrod squagre mile O? uip landli, situtedt4i lu

.Ne-Wtouudilitnd, suidi hidi tailer option hiY S. IDuncank NLe,l
et Sydney, N.S., are liktelY teo b4'takeni over by an Amnlerian
syndicate in tihe utar future. Tht- tract, Whlch iS VILIU(od
at $500,000, wilili ho ruiuedýg by suvyr ent ta Newtound-
land by thé- Antrkaun syndicate. Th'lt-snic bas htur
ferme lu ntho iJniitqe4 States lié taike over this property and
work it, providlung tht- report et tht surveors; iu a tavor-
able oeue. Tlhis tinmhoriand lu owuedn« hy' Canadian sud New-
toundland intereiesu sud iu practicaiiy al virgin area. It lu
readU7y accessible fer cauttlng.

A famine lu fuel oil faces thit papier maklug lndustry
iu British Columbia, sud if tht famine cernes, there magy be
ne ne(wapern la Vancouver- sudVitoia Seattle aud
Tatouna sudf ether P'acifice toast citles, as far south ais San
Franeimco sudi Sari Divgo. Calgary sudf Edmeunton, Alberta,
are aie ffctd

For tht mou()t part ail] ne-wsmpapqrs ou the Paceifie Coast
are deipoerlint, on the great manutacturlug plants- at Plowell
River sud Oceio ais, B.C., for their siupplies et newx-
pnint. Thesv miil aère rua by oteam g.no-ratedj hy boliers
hveated wlth UsîLli>Trnia fuel aiL The LSjrltandar 0i Co., in
Cilfo)rullias dethanfit ne miore oil fer expert can be
provided, owlng, it iu sald, te thé- great dirtnti for ou aias-
ing fron thi- tconiiei of riiany new sçteaImeýr, ta the P'acifie,

A latke et seolil gzlauhe)r saits, whleh lu one mile long
aud 1,000 yarids acrels, soud osla v't outain 2,000,000
tons of sodiumi éguiphate lias ben dlsecovered noar Fusiller,

Sauathevn, A shdcaelas boon tormod under the
uait et Sodia Dpsttdfor thv purpome et expliting
this lake. Thore lu aé ireat demand for this minerai lu the
pullp rautacturlag iudustry ami there la ne doubt et a
ready markeut.

Tht Frauer Cetupantes have commtnced opirratiensq at
their tenth sawi sud shingie miil loeatted in New Brunswick,
ultuat.d i Magaguadavic, They '*111 eut about six million
feet annualy, this year's eut living at the mili site. An
eloventh ii w1i ho- openod ait Cainiholîton next moulli
and wiii have a capavlty ot 20 million feet annually.

Northorn Planlng Mill, Sasicatoon, Basic., purchs., of
wblcli wast aunouuoed sarne ml-onths ago by the Warren

.Manufacturing CO., fias nowent renovated and miachiuery
put in running orde-r, white cousiderable iiew miachiinery
has been a: ddedl. Thv iiil is now in workifg order, sudl
nperatiOnS have already betu vommenced. Amnong the pro-.
ducts of Sakaoo',nw industry wil l he doors, windlows,
frames snd sashes., window and door screens, ais weil as a
variety of amaniller products.

Iadmin's to Proced With riant
For some Limie panst it has heeu generaily thought that

Toronto would lo.t an important industry iu Baldwiu's
Canadian Stevl Corporation, because of the Hydro power
shortage. It was announced this week, however, that ail
glifficultitu have hotu overcome, aud construction work on
the plant ait Asehbridige's, Bay, which waa i.stopped two or three
nionths ago, %vil] bû again proceeded with. Baldwin's alroady
aire rg-ceiving some 1,500 horsepewer fromn the Hydro for
their electrie furnaco,, but ten or fifteen thousand more will
hie req>uiredl when the works are going ait full capacity.

Manufacturig Notes

Incorporation of tht Canada Fibre Productu Co,, ot
Winipeg, Mnwith an authorlzed capitalization of $Ji
000,000, has hotu ainnouticed. A plant will ho constructed in
Wiiiiipeg. The originatoru of this venture aire planning to
utilize flax straw for commercial purposes.

The Steel Co, of Canada, Hamilton, Ont., ha, secured,
a supply of coai and oit again, aud wili start part of ita.
plant imeitey t has not been able te, get full supplies
yet.

A by-law tu granit a loan ot $25,000 to the Dominion
Construction Co., Ltd., and Foid Paper Boxes, Ltd., bath
under one management, lias hotu passed by ratepayors.

An eloctric washlng machine factory wiil ho eutablished
at Qweln sould, Ont,, shortiy by the Shado Mfg. Co., Ltd.,
Edunionten, Altat. The prenioters have an option on a large
warehousev iu Owen Sourd, where they expeet t e o perat-
ing very soori.

Denlal et tht, ruir that the plant of Anmeu-Holiten..
McCready Shet Ce., wau clouing, has hotu issued by Presi-
dent T. H.Ile. Mr. Reider stated that the company had
temiporarlly siu8lietied the manufacture of certain line, of
whlch it ha, ample stock.

The Toronto City Dalry Ce., lias purchastd a railway
sidinur sud factory ' uite at the Air Lino depot, Sime, Ont.,
aud will at once erect a mihll-ceoling statin. Tht structure
wll ho put up wlth a vlew te expansion as tht uupply of
mhilI produed there Inereases.

If satitsfactory arrangements c.ant le magie, tht Koystone
Steel and Wire Co., of Pure., lL, wlll maice Winnipeg,
Mai'n., its wostern dlstrlbutlug contre for Canada. Wire
tarin fenciug, which lu one ot the speclaltios manutacturtd
by tht eonipany, lu lu beavy dtmand iu the west, and tiie
esîtabîlilimrent ot a braiich thore will relievo tht situation.

Messrs. Beatty Briou., manufacturera of barn equipment,
suci na hay forke, carriers, pumpu, sud aise diatributora
of tarin machlnery, 'who have their headquarters at Fergus,
Ont., wlll erect a $60,000 plant at Regina, Sask. MeColi
Brou., etf Toronto, mianufacturors ef lubricating oi, paint
euls aud paint, intend aise te build a $150,000 warehouse lu
thv clty.

Nova &cotia Steel and Ceai Go.'. ceaI output for June
were satisfaetory, being about 1,000 tenu in advance of May.
Colliery output was as follo'ws: Princess 16,129 ton,; Jubile.
14,513; Scotia 5,912; Florence 19,753. Iu tht steol depart-
ment an incroame occurred of 1,700 tons. Steel output waa
11,700 tousand pig iron 7,112.
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neadl ,ot <lama<tm Braueh
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1.Fl% IN0OPRiiN

Trhe Belget Palier ('o., . ,$00000 Clark Bras. Paper
Milla Ltd. $~.O0,000 ('andian flaperboard

Co., Ltd.. $.SÎ000.000

ofieand theý autrie-ud gi 7l

Moncton. Tnly,,Li,$900
Quebec, Qe-rn Pare, LUtJ, $4,,0o40.
litaditglyv, Man.- rn~ ui 1000

NecslN.B.-Mod & (vLI,8400
Perth. NB-G -(i %G, Plorto r 3,Lu, 29U
l'et ri)lia, ( nt -rton M oio ýo, LU.,$f1> 00

Snd8(bury , Ont.- NIurray Tou n-0 it ý Cv,Ltdl., $12j,00.i
Mldland, nt-I Transp)ortation Co., Ltd., $500,000.

St. Boniface, Man-l Ling Deug Co., lt<L, 820,000.
Be-lt-ville, ()nt.-\\iUaia Thiompson Co., Ltd., $50,000.
CornwAa l, 011t.-al Amumert Co., LUI(., $100,000.
Thorold. Ont.-Thorold War Vete-rans Co., Ltd., $25.000.

0wesi S1tnd, O>nt.~-Oy Sound CevrealMaL,$10~

Clialotetow, I.E.l-Th Chaletete N Milling Ceo,,
Ltd., 85oO

Calas,', lta-.Hwso~CadweI Welen C0., Lut 80>-

Bratfoird, n. Afe Pattersen C'andy C'o, Ltd., $75,-

Ouhaa. nt.SajenTracter CO. Of Canada, ftd1., 81%

Chatham, nLC tesSupplies and Agenclefs, LUI.,

Bear RieNS-lr rtesPaper MuRai, Lti, 85,-

London, Ont- London Medmorial T,.Lbr Temnple, Ltd.,

Red Roirk L.akr. N.B.-Tbe. Red Rock Ylabiniz Club,

Sherbrooke, (le.Th yrano: Cabinert Co. of Canada,

Ltd., $150,000.

Eldorado. Q)nt.-El1drado Chesean ti e Co-eperative
Ce., LUt,' $200.000.

Kincardfine, Ont., Thev Kincardine, Ceiuntry Club (Pri-
vate), ltd., e25,000,>

si. Aadirews, .B.TeS.AdeaEet Light and
PwrCo., ltd., $9,900.
Walkoervillk,, OInt.- 1The Walkcrville and District Co-oper-

ative. Steclety, Ltd. $25M(00.
IÇaniltan, OnUle heSae U.8000 In-

dustrial Si.,LI, 10.000 Hiartt, Grady & Hliek, Lt,,100,-
000.

Ottawa, Ont.,NU(101nal Calp Cel., Lt, 850;SlimpUn
Olfice. Service, Ltil., 820,000i; thv Photogelatlnie Engraving

Ce., LUIi., 180,100.
Wlinnipeg, »san.-Natloni Viirutturv Co, U, 2000

thr fi. C. Jainlesen Drug Co., LI.t,, $11)(,000; W. G. Young,
LUId., $20.000; TgrAthietic Club. LAi. 86,000; Accourmtiag
and Audit Co., LAd., 820 0%e Ceai Mlning 'Machine Co.,

L $. 500,000); Ceonimerçial Sals,I, 800
Vancouver, B."-beflty-Fqmirthi Club Ceo., LUI., $10,-

000; Acetate Preducta>Ll, 8280,000 Whitrie-Morton & Co.,
LUil., $100,000; Ruort Effard & Co.,., $120.0041; Pacific

Ceamt Fihand Oyster ('a.. td,,l $25,000; 1,4card Publisblag
Ce., Lt, $25,000; Boni Fa1tr Record, Li,, 35,00 Under..
hili Lumber Co., LU.$40,000;. tii, Campalgtiners Clubl, Ltd.,

82,0;Vancouiver Certinmlslen Co., Ltd., $20,0M0; the, Auto
Werks, lAid.,11,00

Toruito, Ont -Mainuifatturers' >toildi and Investmnent
Cop. LUI., $2/1ff0,000 Canada G119 anid Fuel Ce,, LAdt, $3,-

000.000; Carnifield SteelI Ce., LAUt, 8760,000; LUnes & Co., LUId.,
8M0,000; Natiical Toga,. Ltd., -1000;Jacksoen Drier Co., Lui.,
$100,000; lisdde>n Baok Shop. Ltd., $10,000; A. E. Guidal, LAd.,

$100000; ep.eruns LUIl., 20,0;Joseph Price Es-
tatem, Ltd., $100,000;, Zubier MaI;nuifa(tgirinK Co., IlAd., 8200,000;

the Beee-Tod anufacturing Ceo, Lui., '40.000, Parameurit
KtherTheatres,. LUI,, 8550,0009; Canadian Triangle Caon-

'duit GoLI,80,0;InstantaneouS Electric Hleater, L,-
$26.00; 3yle She a.,LUI 820,00;York Beverages,

Ltd., 840,0)00; 'Mauson Motora, Lui.,81500; Sugars of Cati.
ada, LAi., 8ý2,150,00'j; Deer Park Garage and Livery, Ltd.,

$57.00;CanaianPape-rboard Ceo, Lui, 8ý5,000,00; A. J.
;afav GoLtd.

Niontireal, \V_-rscttW Robinson Sales Ce., Li
l5U% . T. Do(naldj & (,Ca. Ltd., $0,0;Canadiatn aýng

}jnh 'rade'rs of c aniada, LUI., $75,000; the. Grolier S)ciety>
LuI, $.00,00;the Belge Plaper Ce., Lui-, S20,000,000; the

RZolland L.11ube Ceo, i, 000 General Asbestos Co., Luid_
850,00 ewsoa-Falconvr Go., LUI., 85,0;Importing C,

(If MnilItreal, LU, 810.00 Br-unelle & Mlonat, LUtI., 8000
I. C. Býarbeaui & Co., Ltd., $849,o00; the Univ ersal Social Club),

Lut,85,00fi. G. Craqig & Ce., LUI., 85,000J; St. James Finan-
cialAgecie. Lu, 80,00; D G.Loomis & Sons, Lt, Zl,..

'J0,00; Dn*'s Auto Mlarke-ra, LUI, 10000 A. G. Nloonev,
Lt. _, 20,000J; Atlantic and St. LarneStf-eedoring and

Coira'cting Go., LUI., $2,0;the Rase Castle, Steams.hip Ce.,
Ltd.,81,50,00; th North Eastern IYrug and Chemical Co.,

Lui, 800,00;Laurentian Graphite, Lui., $6_00.000; Rosen-.
baum FremanCe., Luii, S20A000; Birks Bilidings, PL,$.

TEMISKAMING BOARD 0F TRADE

The 'el iskaming Aaaeciated Board of Trade heli a met-
inig on June 29 at Iroquois Falls, Ont. Amiong the resolutian,

paaed afine whieli calla upon the geverninent te epeni up
at ail ll-aase mining areas an a.say office for tbe ex-
clusilve us o!f p)rospcters. A resolution wýas approved ztsk-
ing the Ontario legislaters te visit the north in a bod *y. The
Canadlian Paisseonger Association is te bc urgedl te again puLI
ia foirce the, weeqk-end ticket which aleda return trip an a

rsingle lare.
Hfydre malte-ra weveq discussed and a comnmittee wa,,s

riamed to gather information and report at the next meting.
The schenie of Mr. Smlrnth, Tirmnins, ta finance the building of
a hilibway norti wa:î endorsed and a cammittee named.( to
gatlier additional information before ateps are, taken te saecurol'
actien an the prepesal.

EMPLOX MENT C:ONIIOrçNS IN CANADA

'l'le Emplayment Service af the Depantment o! Labejr~
reatilait retur-na fromi the Dominion and Provincial Office.

of the Ezspileymenfnt Service fer the week ending Iuneý 19, re-
mnain apprexltnately lhe rame as retunnas for the previlua
week. The, offices reperted tint they bai madie 7,848: r-efer,-
ences- la regulanr paitions and tint 6,96î5 piacements wvere
effecte(L Ti compares wlth 46,967 placements reportedj duri-
ing tii. pneceýdlng week. In additien. 1,971 castraI joba wire
supiplled, as; campared with 1,870) during lie, week ended

.June 12.
Dunling the wveek 8,730 applicants were registered, ef

wheio 925 Wa v omen weorkensý and 7,805) were men. This
1; a oere f et in l registration, when campared vitl tha,
9.048 applications o! the pedngwPek. The number Oe

vancles notlfied byy emploeras te lie service during te
,week tetall.d 8,685, o a ibch 1,356 wavre fer ment and 7.2)

weefor wemren. Thiis representa a deerease of 884 wiý'et
cemparedv with thie 9,589 vacancles of lie precedlng wcek.
0f the. lacements in regular empleyinnt, 591 were, wvmen~

and 6i,374 wvere mon. The number of ex-service men reporte4l
nsý' plaçvd wa's 1,480.

&IT ORE S;HIPMENTS

Thr
Cobalt i
mine. 61

,nants of ore, in peun1d., fr
.Ied July 2nd: Timiskaim
i.058; Mlning Corporation

The total sine January

voluine 65.
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C;onfederation Lif e

INSURANCE IN FORCE. $112,000,000.oo

ASSETS . .- 24,600,000.00

UIBERAL INSU-RANClE AND ANNUITY
CONTRACIS kSSUELL UPON ALL AP

PROV'ED PLANS

HEAD OFFICE TORON TO

imuportant Features of the Eîghth Annual Report
0F THE

Western Liîfe Assurance Co.
HEAD OFFICE WINNIPEG. MNAN.

AAM11e RID Manict g Diec Winpg

SUCCES IelUtIN IIICUî INSURANCE >

colle"Gr, ni ctsh r ýeU0 ri .ntrii nc 1 7 c

trie nc, rtý eID M.WKA lbing D ret.our Wti i nnaBiol 4fU

MCES NINNA LIFE INSURANCECO
HeI adt officei TOONO Ouhuo httr~ ,NerdT'At RO

~a1poit ifl o ts i i n homn ~y bether thn,~b~ ttt eiti

L eo.aewt ie Assurnc.Ee Cotaar ntanIohr'lt

SASKACONTIENALR EMONONURANCE co.

1Sd Offic - TOR ON^O. O FA R

ENDOWMENof A Srt LI RATES
TPERORESIV THFEINSRNC CAO.

TheN Weser Empocsl ire
AGG CALOARY HDOMNt£ON TME COIET

STRJDJNG AHEAD
T cir are wn d doys for Itte irtauranc shlestren.

part uIarliiNr ri(ri it de men. Our representa-
tiv, ae pnrng nprrcdnîd arnountsorf tICw businets.

~oIî as he ontient PolitTies. roupled with spfen
'Jdddtte aiý7i Ch)ratetuîam n ail Our tepif-

Ge n o frîuxssti ndewîîg A North
Amrîa iîf, )oîrc .yu penîi"g Write us, for full

A 
N 

1 ilar

Atirea E.J. arvy.Supervisor of Agenctes

North American Lii e Assurance Company
t)jh TS 'IlE CON, ' 1EN

H1OME OFFICE . TORONTO. ONT

1870 OUR GOLDEN JUSILEJE -1920

Mutual in Principle: Mutual in Practice

1h t, 
IL j ~ a't. Oi 5t os î h rsn..n u

The N <tua ife Ass ~u r oance* o. ofranada

Ifth h en of YOU famil t'. b'.r'., thes h hout h' s'. hotiit d ,

Lo.n.S'r.ift, g r t s tw a nwe y th quetion-astiyo Jo n t u v

Over100.00 enos okg A.. MTAITH t ETinL

Thuanbveutarusran ce Co.i poeto Canad

If î for eainfrt oUR en bârty maild forl yh ou ehotly
expndeirgon hr ai beo olgtinetov

LW E rîshav e woiIl t asoiw er h quin a i yoedup-t

tovert 10.00 erans ooiîns. REBS tarfiLîf e

iriurre ve arraaned intheir prolies.o wt

Ac o ifor leafood c ser go iy le for your lisurcl

rW n E hae oIctasuifeeisranc o.,doron-

titdA#t, h ers is it pronvd isti rticts d

j,-
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î1News of Municipal Finance
Record Bank Lo)ans to. Municipailitie-FIiN-e New Townslte.s Laid Out ini Saskatchewan--Coryý Finan.
cial Statemient for 1919 Show s Satis.facteryý Results-Fredericton Tai Rate Increases Ten Per Cent.

B NKjans, to niialte th1s \";i! arc IC 1-r1ent
1 n13 xnt'u tIr, JaA yai, and rl e "l1" un, dr

ably.1 highevrl t han 11Ii ay yea1 r pr1e A 1u, t idin tha1 ) 1t t her
is 1 ttl a cosdral ariLnuon>t 1 of pr rmanen r1 t ianvn r e tu
bedu.The 4pea k ap1qe-r~ t t ,, %,ie he !rzavheidi, huev

As rtvae i i th las 1r1 q i>t 1h1a 1r1k statemen1utl, t er a an g zn i k1
V rease > f o)rnIily I.,:: per 'v1ent for theit ilonthfi, as , omparted with

an lit re1ase Ii thlit prece d k n1g pi.o o 1,f 1 6.1 pevr tvent. Abou )lt
1 h 1 t 1u q ,f t hi, yeav 1 t her us c sal i-L a s l I.kurinzilg i 'a 1k
c ei l, w h ic i c init iniiules w I ue t axN pa y rineuits a rt e einilg nia de
Tax 11(- vjieotrui 5>s, fa r thlitYvsi11 ye % hv1 ben ex c epi naý11
Vu d Thev foll1o1t% ! t Éalle (., nil edl by , 7I":: I. . y 7,:, ý sm.,
ss bite aniriik Irans t(>ejjjj nuuiiaitiesý sitwoe Jalnary. 1917 :-

Apýrilir,

Junie

August
September
October,.
Novemiber

19r)17. 19ýý18ý.
824,481 7,*272 $40,01,466-1l;1

97019 1 57, 728',22é6
12.75 7,467 : 58.000,4241

49,S89, 207 ri,-589,17-d3

4 2,72 1,51M 4 7, 977-é4 72
4 1,2041,7S81 46, 275106

36,459,98 40,855

47,033,309
47,9116,897

52,73,13

1920.
$46,.147,388

5 2, 6 90, 72)0

SIt. Uibalde, Qu.-..A new niuiceipality bas b)(encrat
in l'ortnieuf Counity untier tii, name or the. village munici-
pallty of St. Ubalde.

Regina, Satsk.-Tlotail taxes collecteti during June, 19i20,
arnounlted tu $710,0011, as compareti wlth $G697,973ý for the
saine monit last year.

Fredericton, N.B.- The tax rate for 190bas beeýn lixeti
at 82.20), whlch is a 10) Per cent, increase over tuat of119
Ass8esSt value for. taxations 1, il79,58 s compareti wlth

M717,708 last year.
M oatreal, (lut--At al recent etigof the atiminis..

traitive commriissmion it was roleito acetthe offer of the.
Dominion Securltlesq Corporation to seil totii. hcity £200)(
sterling of obligations of the. clty- o!f M el at ' lier Cent.,
at at prive brtngingr fie prvent,, tilt dty to take caire of tbe
initereat acc-triiing froua the. date of pueaeto th,, date of
dllivery,

Wlnaipr., a-Txecpt for thr iluonth o! âmwe this
year ainount il) 826,50,ýI.o a.4 vonparej wlýthi *102,710 for the
anme erlot lasI yver, F1or tht. statutory yevul metin
May 1. eeit exveed those o! lIut year- by $216(,I .019

Moticton, N.B1.-Rajtepjayera have decieti to endors. the
agrenuenit propometi to) b- entere irinto by the eity cojuncil
anrd the Moncton Tlratmiwityst Elertric ai Gagi Coi., for the.
taitnglj over o!r the street ratilwaY anlt electriv Ilght workm,

tirant Couaty, Ont.-As finally adjusttil, the. foliowlag
ure the apportionnuients for the county assesuxment: Pariis

Tp. 8,800,000; 14-rnîfort Tp,, 844500;Iurforti Tp., 8.
S~,55 . 1>wnfrls Tp,$2.797,200l; Oniondaiiga Tp,, $1,236,.-

600; Oalint Tp,), $597,85G; total for vounty, 841991
Cory ILM., BaLA maifcoystatement i.q presenited4

bY thet unulipality for 119 assets exceledlng llabllltles b>'
$ 134,534. Total receiptu for the. ygar were 8I12,232, anti
payaient. 1862 There i. ai ca.sh balance in the banik of
$21,502- and on1 hat]1,96 Partiru]ils of aseaetshow:
Total colettons, 882,856; vanicrllations, $2,02!); solti for
taxes, 324:balance unicohleteti, $106,1110.

Calgary. Alta.-Sinee the. city took full control of the
.11>' hompitals4, the. defleit in that departmnt halt more tlian

tU i :1 I.a 11a y , a s %Çill1 be sýeen1 fr1o 11 the folbow10 %-in.g : 1 1. 41
fu l 1 , tr1 1 f old bord eficit for- year, 8103,000o(; 19,ý19",

von 14u et ul bard for fi rst fi% e nionths, under cont rol of
-it 1o ast se% en mon th s, total deficit , 52 0,-.7 214; 12,

Eu vntolof city, esýtimiated deticit for year, $ý271,274. li-
circae ývil t of living and WageS IS giVen as1 the r eason: for
theý eIartlgementlt of the deficit,

Saskatrhewani.-Five, new townisite., have beeni laid out
on 0wý ('P.. xtensioni which is being coflstructed north-
eaust (rum Lanigan Lcrossing the C.N.R. at Watson. An in-
_,pectzoný of the pro)posed itshas just been completedc by
%. - . fle-ig town planninig supervisor for the Saskatchewan
gov\erument, The new towns are namied: Unwin and Ru..
niance, hetween Lanigan and Watson, and north of Watson,
1i)phne,. Magellan and NlaThe last mlentioned wtill
likely be the terminus of the line for- a period andi it will

prhbybe the miost important town.
Cuelph, Ont.-The 1912 hydro-electric report shows a net

surplus after Charging to revenue every expense incident to
the year's business, inecluding payments on debenitures andI
sinking fundf account andi setting aside the requireti reserve
of eeas Total ciarnings were $107,438 and total expenses
$90,08 1. The gross surplus waa $17,356 andI the depreciation
charge $10,l53ý, leavîng a net surplus of $7,203. The Guelph
systemn began operatinig ia 1912, andi during the whole perioti
of seven y-ears- the yearly operations showed te such adivan-
tage that the Provinciali Commission fouuuil it necessary to

maesveral i power rate reductions. The power rate to this
niunicipality in 19112 waa $2.5. Thi8 rate was redtueed te $22
in 113, to $21 ini 1914, to $20 in 1916, anti to $19 in 1918.

Toronto, Ont.-Revenue f rom the. civic railway for the
first six, months of 1920) amounteti to $258,169, as compared
wlith $202.260 for the. saune perioti in 1919, an increase 0f

The. cîvic ralway carrieti 15,353,846 passengers durlng
thi. perioti, or 1,348,892 more than in the. correspondiuig
perlod iof 11919. The percentage iincrease in the case of pas-.
serigers carrieti waa 27.8!1, and inl the case of revenue 27.64.
The followving ýtaitemenit shows the. number of passengers
carrted tiurtnig the two respective half-years:-

..... ....

Junie

Passengers.
1919. 19120.

1,950,461 2,493,2,K
1,818,434 2,334,43l
2,051,526 2,026
2,043,628 2,622,993
2,120,776 2,678,059
2,020,129 2,524,803

13RITISH CAAINANI) GENERAL, INVE8VTMENT

In Presenting the ainial report at the. meeting of the.
Brttish% anti General Investaient Company, hield inl Lontion,
Englanti, on June 15, the nîiairman matie a refereace to the.
fact thiat intereait overdue, whikh it was now hopeti might b(.
collecteti, mtight b.e looketi upon by the. British governmenit as

rvnefor' the. year and taxei as such.' The. management,
h.' saill, %% am not certain as to what taxation they ,vouldi hav-e
te Pay, bult in any casei a speetal reiserive of £4,000 wvas helng
matie for tus Purpose.

A gooti year'a buinsnt Canada weas reporteti, anti the
p)rofitasho a mubstaatial inerease. A conser-vative estinuate
of the. value o! the. company's assets found them te be £17,..
000 ln eýxces of the. total shown in the balance sheet. This,
atiteti te the~ re8erve andi balance carrieti forw.ard, would
mû.e a surplus of £23,M00, anti would give the. shares a valueý
of 115 per cent.

Voluir.e 6.3.
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PROVINCE 0F ONTARIO
GoId 6% Bonds

Due )une I5. 1ICý3t1 Interest î eal

Pricez 100 anad Intereat

Ykelding 6%.

J. F. STEWART & CO.
j06 BAY STREET TORONTO

Telephonce. Adel. 714-715

MAHAN- WESTMAN, LIMITEI)
FINANCE INSURANCE REALTY

432 Pender Street* W., Vancouver, ILC.
1). j. W%. MàH A N J.A. W ESTM AN

Prestdent NIa na g 1n p Directnr

THIE NEWN DOMINION TA.XES

-In ameitnding the newv taxation legi.alationi i >tyerai

rinor pointa <turing its pasýsage through the houseý,« s8Y8
uiy Invetmeflt item's, isuied hy thu oa Sucurities Cor-

ooration, "th(- finance minister showýs a \willingneaas to accept
ugZeaýtionas wNhi(h is in pleasant contrast with the conviction
f bisa pr4,deces.sor that a budget proposai, once introduced,
ras sonijjething too sacredf te be touchedi by the unhallowed
ingers uf amiendmtent. It ia a pity that the mninister, while
hjo,,xng an open mmid in these matters of detaîl, could flot

lave bevn eqtially receptive te the very strong argumenta
lut fonward for the entire abolition of the excess profita tax.

,aking the profita tax, the gràduated incomte tax and the

uxury taes in conibination, the present budget is classý log-
glation uf the must vicious kind, and ia an attempt to make

â mali element of the population, and that the ablest andi
nost progressive of ita business men, bear practically the en-

ire but-den of the nation's expenditure. Such a pohicy of ex-
rem cas legisiation if pursued much further wilî Iead toi
he ultimate extinctÀon of business ability and enterprise in

hq nation which adopte it.
.Vie repeat Our opinion as expressed in the last numiber'

lf Investment Items - the fundamental idea behind the, sarea
tnd luxtiry taxes is sound, but the details ot incidence and

netod of collection are further evidence of the unhusiness-

Ïke ide.» attending the methods ut collecting the great ina-

ýority of Canadian taxes. A uniform percentage, and it

4oud b. a very small une, collected on the value of ail coin-

notfra each tiue a change ini ownetrshlip took place, wvould

lave produced tic necessary revenue and would have entirely

mm.nved the criticisms ut discrimination which have been

IsyMIled against the new taxes. Collection would have been

greatly simpllfted and equality of treatment would have been

gient ail classes of the coinmunity."!

The. firms ut Carruthers, Martin, and Turrance, and
C ark in Martin, have moved f rom the Lindsay Building,
Winpeg, to tie new Hluron and Erie Building at the

conr of Portage and Fort St.

WMNTED.-bIside position ini financial house. Thor-
oug exerincein Stock Exchange business, alsu knowledge

ofpvrminent and municipal bond market and insurance.
Bo 37. Mo<.etary Tintes, Toronto.

CANADIAN
GOV ýERN MENT, PROVINCIAL,

MUIIPAL& CORPORATION

BON t)S FOR INVESTMENT

Hlarris, Forbes & Company
INCORPORATD

C. P. RZ. Building,
TOIZONTO.

21 St. John Street,
MONTREAL

C. H. BURGESS & CO.
Governrnent a.nd
Municipal Bonds

14 KIng Street East - Toronto

W. offer th. unsoId balance of

DOMINION CHOCOLATE COMPANY, LÏMITED
TrORONTO

tScewsfe JI o-ffn Chocolat. C.. Lim"kf
8% Canmuatiou Sinking Fund Preforred Share

Dividends Payable 1 st Ducember and Ist June at Par in Toronto,
Montreal or. New York at option of Owner.

The F% dividend on the Preferred Stock for the balance of this year
haS already been earned,

The esýtirated net carnin9s for the presesit "yer are t16,00, being
four tines the Preferred Djvdend. and siown ve 1 on the Com-
mon stock.

PRICEs $100 per sbsr, carrying 30% bonwsof Common Stode.
1Full Parikuiara endf*o»ectu gIaldh juif on raquot

T. S. G. PEPLER & CO.
INVVESTmmENT ROKER5

ROYAL BANKC BUILDING. TORON4TO

CANADIAN, GOVERNMENT
AM) MUNICIPAL BONDS

fi-IICRADE INDUSTRIAL
SECURME5

12 KING ST. EAST TORONTO

j u, v 1ý.'
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Government and Municipal Bond Market
Q)ntarlo Disposes o! S3,000.000 Treasury Bills ()n Seven Per Cent. Basis-Municipalities Pay More
T'han S--ix and Hal! Per C'ent For Loan -Numr, Mo e y-Laws Pasý.sed During Past' Week

D EVELOP>MENTS durinig the pat week iniaethzt thtAbond market i. tierrngIL al Peri(ýo S-111um r quitneaa.î
The. annlounicellient of the ufftring gir $3,O,000M Ontarjo
treiaury bullý %%as ta)ue or le>s: of a surprI.I.u The bill,,
iiow.ver, which are beiing realeit parL i[nd( interest, are
meetting wvith a' goodreetin aciordinig to the, mIder-
writer. Nvarly ail of the uiia,~ ~ e ar*e leedoff
the imarket, micd condition.s at reetasidat by the.

Picev retveived dluritg th(, pasýt wee, d nt warranit the.
ofain 411ay mo)re thani thome which arc absoilutcly nleceali

sary. There. ila atillIIIII ruit'\ ne fiandng to Lie completed,
bathi muncipa.ill anld provincial, and( Ahauld the. market in-
prove, it ii certain that tiiere. will bie a rush of new li.,;u

Saskatchewan Schbool and Telephgnc Debeaturres

~aka!Iltwn muicilL telephlone and school debenItures;
sold in 1419, accordiing ta figures prepaired by the, Local

GtlvrnmeîBoard, totalied i;.r,j4,9 o! whkch amounit
#280O,r506 wai seld to local inveator. eiet upon the.

awakenling InterVeit il, loa nvestienits, J. N. Baiynie, coin-
lulanclr of the, local goVerumnqt boaLrd, stated tiiat thia

wlic ail, Oicouraglug sign as; the. aofnane local sale.
are fot wvholly restricted te the financlal aspect and the re..

ulilt of such sales ia the lncreaulug of cinmunlty feeling aud
tii. aofinng anl intereu'it ila loca'l mlatters WhilC niakes4
for the. general h.n.eflt of ail thi epaea

Durlaig tiie y.air the L'ocal BoermntHard N.cived
3,14 application.s for new mcheols, ilrgtn *,3,7,-.

cludiing three clty acheolsý which tcitsll.dl $429,000. The, total
achool construction atuthiir l by thi-eliurd wvai $1,24,15:1
divldvd amongiic .h differellt clafs nt urilclpalties as
follows: City sdioolis, 1300;villlage- and town acýhools.
$467,810; rural achooils, 63V5,443. Rurai ýeepen onstue

tion waa responsible for tii. bulk ot the, municipal djebletur.
issues tloated ast y.ar, (Ont o! the, total nio les tlian $3,_

:374,1410 waaH autiiorlz.d for 11-v teepe Ysterlis an(]
eXttlnsiioln te eýXlsttlq lin,.,I AUthorIZnaîon, foir genleral

municipal improvercivrts for thf- year totall.d $533,,544,4di
Vlded as4 follows: C*itie.ý, $4130 ene 5, ;villages
$29,05; rural imclelaltie, 4,48

Coniing OlVerings
The, followlnig i lu a lit of dcbntr.ofsered for sale

o! whicb mention ha.ý bcocci maide in thi,, or previejus lsasueâ:-

Borrower. Amillt. Rate Maturl:y. clos.
?Emily TI).. ont. -.. I20,soo fI lO-inastal. julv 10
liawkesbu)1ry, Onit,, 179mooo G Vitriiti Jly 12
Kaénora, Ont ...... ~ 76G.:21,2 0 & 7 Vi'rlo.u,
Renfr.w, Ont,,..... 7.7318 1; 2& & 8 30-maxt. July 12

Capreol, Ont,... i, 7loo n 10 & 2 ijmt July 24
l'rail, BC. . .. ,,,... 9>0w 7 0-yeRa July 26

R.afrew, Ont.-Tiie to)w
July 12. 1920, for the purechu
$3,000 ri lier rent. 23«-iisataLlt
stalment; $10.000 f; per cent.

calllng for te-nders up till
F the. foljowlug debentures:

$4.738 5 per cent. 30-lu-

Debenture Noe.

Sngk-Fl've monsy by-lu.
olitted te the ratapayers
.r Tp., OJIL-The townshl
$47,7267 1; per cent. 19 ani

K, Maa.-The Maryland
lx of $300,000, wiiicii w8s

Niagara t'alla, Oat-A y-awv to r-ais,$3,00fr x
teonionsi and impi-uvement:z ta the city's hydro a;ystern, !ýaà
been pa.ued by thi. city ceuncil.

Courtenay, JC-i.city will ahortly aiuthorize, ,oi.
Stibndionsii te raàtepayera, al by-law calling foir the raisinr,
O! $î50,000 o!f waterwork.s debentures.

Btrandon. Manc.-The city counicil ha. paaa>ed a by-law
autiiorizing the, temiporary boürrowiig of $6i1.000 ta mieet de-
beniture issuLe.- which are now fallinig due ta thataout

Yoyrl Townsilp, )nt.-Trhe counicil ha. iaael by-law.
ratitying tii. iaauiag e! debentures te the. amounit of 35,8
fer tii. towahp'apat o! the, Toronto-Bowmianville hydrê.
radial.

Durhamn, Ont.-The riunicipality will guarantee bondsi
utf Cl-ark etl.,Ld,, te the extent o! $15,000. and will also

uaa tei bond, et the Rab Roy 'Mills, Ltd., te tiie ex-
tet-I ut >25,000.

Wl ngham, Ont.-Batepuyers have given their approval
ot two mon.yv by-laws, eue being for thi. riiing ot $18,500.
tor the. con4,ruction et a cancrete bridge and the. uther fer
tii, raisiag ot 6ý',500 toe.xtend water mains.

Montreal, Qe-nthe recomniendation o! the. asjtant
treasuirer o! the city tue Administrative Commission has
auithurized thi lauet of'ý500,000 werth of treasury bond!z

iii favu)r o! the. Bank et Monitreal payable on demand, carry..
inlg interea4t o! f6 lier cent. per annuml, payable inontily.

Sasatchewan.-The flangis a liet et autiarizationaý
grarited 1by the. Local Ggovernent Board troin May 17 te
Janle 19:--

Vilaes alcierrei, $(6,500, gradiug, tire apparatui and
hall; lingue, $1,400, concerete sidewalks.

Rurl MunillPalltY: Estevan, $2,000, furuishing miunici.
pal hall.

Toa: Idiail M.ad, $ô,000, ivater worka, electric lights
and aewers,

Cilles: Prince Alb.ert, $165,000, electrlc ligit plant; Sas..
kateon1, $G6,547, street railway and electrie light; Regina,

25,137, varions local improvemnents.
Besides these a large number of school district and rural

telephone debeniturea w.re also authorlsed.

Bond Sales

Towns
have pwr-c
ilt WUA v
its mon.y,
o! Ontario

Ontari
(if Canada

6per cent
lag Za six 1
payaq about
bUis will b

Sudbmi
grantedi an
20-yesr dt
purpomes a
was reelvi

ask.d for
Wood,
Brent,
A. E.
G. A.

hlp of Tek, On.Msr.Wood, Gunidy and C<
sd $15,000 4; per cent. 15-instalmniot debeniture

~t which price the. townsilp pays about 6.5,-0 fo
The. debentur.. are guarante.d l>y the. provinc

.- INeauî
purchase
treasurl
iontis' ti

o. and the. Hoe, J
ie province, $3,001

15, 1920, sud mi
ii price the. pro,
It la stat.d thal

te iu tue full.
idy aud Co. have
1 6 per cent. 5, 10
us local impreve
a 6% basis. No
it, but four compi

91.63
90100 & lut.
89.66 & int.
No prie sta

t of debenti
oard from I

0, Harris, R
and Co.
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Ltory Bond
Owners Reductions

eho~~~~~trt ofnx&hrtt Tea

Temporary
wi lw ;( pl of G-mnin

l-:t Bont aore th'.1m tMtteis so n tht: lurrent
rv~~~~ Pln ,nre ill grduîl 1dto fil lnemnt nitem

îgth~~nL vhi ower of 11 ý xem
Z ve:z 1 jt tu iruei taato Writ 1 d gel a ( >

inone asaded to the intr'iinsk It Il, full of valuiablu infor.
of th I Mli!nýjs mi t i n anrid suig gest i o ns t o

your~n~et met und into Victory business men and Îinvestors.

RýoyaI Securîties
d, Gundy& Company CORPORATIONM

L I M1 iri T
nadiai, Pacifie Raïlway Building N(".RA

TrnoNew YorIk TORONTO 11I FAXý'I ST. JOHN, N.B.Trno Londoni, Eng. W N N 1ilEG NL YR LONDON, Eog-

I)IN.ÀNZDFN IL Irl' E'.I MWSllhfhff.

bIcorne Tax Payer. II
find usfu ur ciricular showing JLL
t they musit receive fromn taxable
stment5i to equal the return on N E TN SX FREE VICTORY BONDSIN ETN S

at present Pricep.
Seiurl9y iRt Duie To y1lal

co»Y w111 be gladly sent one request. ib itcr ogl (fax Fr~er) 5: 19:1 î; 55%
Vbicti)ry Roud, (rtablr) 5b~ 1I .95j%

1- MCKINNÔN & CO. t'r.pvir ed Ontario S mim 1.

Building - TO>RONTrO Cilly ofT.routo ....... 1915 v,%
<1 'l o Mt Burent 11 6.25%

City otWhnip-g 41 1925à .1
t-iti cf vanrtoer.........41, 1914 6.50%

_______________________________ iiy orliran4ou........5! M 169 .50%1

aitai Emabelipally of
AsgilIbOuI ......... ....- 19t14 I ,75wvernment, Municid AI liai lilgd.tNb

AND 
I

Corporation Bonds Al sof le oe r p&aou1ey ijafean lm&

A.DA.Y No W A. Mackenzie'& CO.
42 King Street West TORONTO

t
MMIII WIIIhtflhUIiaiinmiîî
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Villages: Meot, ,0 am l 7on,(7l00, W. J..Mc
Kinnon ani Co.; Vanaeiii0, aktcea L,1t, In1ýUr-
am< d..,;, Ituna, 2, W . ~i nandi C".

Tfewnis: einoa,$3& pletigeti with baink; xbw
"f;,750, locally,

ýsdhils: lZanch Center, T350, T.K, eaImadC.
sinloo90, Nay ai Jatnws; Bogenid, $900, Canada Land-

ed ami Nationial Inm ent Co.;: Loc kwood, id)50, Naty
amtii Jameid-; Lest Lake, 120,Cainadla Lanidedtianti National
ivestmni Co.; SpringJniount, $5,Regina P'S. Sinking

Fundi.
Telplinea Gren ay. l50 Coleville, ý-2,700, Blucher,

2,0,W. L. Mef(Kinnon'i andi Co.; llilldrop. H1,0,larris,
Rend andi C'o.; (7lyton $i, aewnSirking Fund;
Ilyde, >:3,O0, WV. L. MeKinnon anti Co,; Argo, $1.0,Landi-

utrw,$3,50 Iydie, $3.000o andi Reckland, 1,0 W. L.
MeI(Kiinnoii anti Ce.

Aiimit, (n.Tedr will lie receiveti by the town
wntil 8 pm, July lu9th. 1920, for the purchase ot $15.707.39
8; per cent, '20- i nstalment local1 it)prve nient debent tres, wvhlch
are guaranteeti by the county of Biicoe. J. E_ Atidis, muni-
cilsl clerk,

Quabec-Whenthe province offereti$.0.00& a
Cent. 0 aint iO.y'eîar bonds in April, ne satlstactOrY tt'l1dmr
werv rdeceiveti, Since then, hwever. th. province l'as beeni
carrylnig oin pr1ivaite negetiations with a Iview of placinz as
nnurh of the issue as po)ssible. Bondst te the ext et 1,00,-
4000 have been sold te the Montreal C'ity andi District Saivings
Bantk, while ainether $1,000,000 ill now belng dlsposedl of by
the liank of Montreat throuk,,1 local brokers. It is apparent
that th. interest rate bas been chaingei, ais tl bonds are
selling, nt 100 te yield 6 par cent.

SOME AJ.BERTAý TOýWNsAN TIIEUR P'ROBLENiS

Amrangasentat Jtist Made for Mae add uao-iar
moe.~ Taber snd RedclifE lnf.rnallY Isummd-

Outle*k for l<>dholderm i. Goexd

(Speclel toe, Mne'urY 7~c,
Calgary, July 3r4l, 1920,

D URINO h lb. d 1maftw daRY, s0e impiortat. conferences4
bave, taken place her etwe represattves ot the

tovea of Niacleod, B3lairnidre, 1'Tabe-r, RPedciW andi Bassano
and represlentetives of their boâodrThesae confrrences
wera ef a privalte nature, Judging b>y thi. expressions ef
opinion of the local ftnnclial mnen, the outcomle was ot a satis-
futory e-llraLCter, The tovnsq namiiet, as prevlously reportetiJ,

hvhaldiffitculty in meeting their oflhense principal
andi intere-st fallinir due duringr the peuçt year. Naturaly,
such diffleultiesi ecateti uneasxiresu. Townis which lied securi
ties tu manrket found that the existence ef troubla madie il
impossible te finit purcliasars. The prerence in Celgery et
the lima of memibers of the goverument, anti also local benk
mniagers, indlcaleti that greneraIl lntereat was taken in tie
discusuions that were prooe.ding. E, G. Imnr, (if Toronto,
wie in knovu te ha ln close touch wlth lhe market for muni-
cipal securitii. andi John Appleton, setretary of the Do-
m nion MoI(rtlgage anti Investnieal, Association, wblch bodty
includes lîn ils meunbe(rsqhlP lie litriesit purchasers of muni-
cipal securilies, rapresenteti eastere invasIors. The nature of
th. conferencesi vhlch teok place was disclosed iet the itings
ln lhe Appelle Court ofthe Alberta Municlpelity Finances
Commission, whlch is; composed of Chief Justice Harvy,
Justicesq Bock ati iyndtman, and IL, Il. E. EvnM

Macleod Redjutment

Long, ln atidresulng tie commîssla
aloGT1 vill Mn. Appleton, met raprE
Maclood, anti hall arraingeti wili the
utigel ef expenilures, wici, i. t]
tisfaclory te the bendieldars. This
huesument of land ant i Iproeamentm

md liaI
of the~

o)f ';6 ill (in tbe dollar, estimiateti te yielti sufficient in taxi
ta pa thp '-ur..ent interest on the fundeti debt, as wellu
taovd for ortiinatry current expenditure. Mr. Long r

ertiin coilmnayterns te lhe apparent tietermiialil
oýf the officiaIs amdi citizens of Macleodi ta Put the towS
affaîrs in a better shape. Mistakes ot the past were trank
aldmitted, andt corrective mneaiures were recognizeti as heil
abhsolutely necLessary, anti ini orter te carry out this arraug
ment, Mir. Long intimateti that he would recommnenti te t
bondholdiers the temporary cessation ot assesamieit for sin
ing tuti purposes.

1Periiaps the brightesl spot ln the statement he matie w
a reference te the extraorlnary mecasures Laken with a vii
le more efficient anti eceonmical eperatlon of the waterwex
aiii electric liglit plants. lie was very glati te knowv fvc
the representatives ot Macleodi thal the operation of IhE
utilities was now on sucb a bail. as woulti result in th,
ciirrying thiselves lu place ot showing a very substant
deficit ecb hyear. This vas regardeti as an evidence of
determination on the part ef tb. town ceuneil ami the citias
behinti il te rehabilitate their civic financial position. T
carrying eut ef the arrangements matie between tbe lowi

repesetatvesanti liôe ef the boniholders requiredJ 1
co-eperation et the lowa'. banlc, anti it was hopeti thal t]
Ndoul be ebtaineti, Up te lh. present lime lie word ha. bt
receiveti as te what action the bank in question ha. dt
mircd upon. The commission, as weli as the bontihelde

reprsenalieshave aipprovedti he plan, and t i l anticipai
that as a result lie bank wili be a party la the carryl
eut efthé1 new arrangement, which will aid the town te ov,
camie ils lemiperary finaucial dlfficuities.

Bassano Arrears Fundati
After dealing Nviti Macleodi the commission proceeded

enquire inte the affaira of Bassano. The mnayor ef that to,
andi its secretary-treasurer arrangeti vith lhe bontiiolds
ropresentaîlve. te tand a sael aineunt et arrears et inter
ami principal fer a panlod of ten years, andi aise le adij,
lhe teva's assessment andth le mill rate se as ta provitie 8
ficient fpnds te meel its curreet obligations andtihlb servi
ef ils fundeti debt. The love lias alse, receiveti consitiera
credil trom lie bank, andi ils debt lu Ibis respect wii
fundeti on a basis similar te tiat errangeti wilh respect
tiebt eppears, As le th. casa of Macleodi, tie bank wil hi
te b. e perty te Ibis arrangement in order te carry il throiu

Otiier Towns Considered

Tues. vers lie only towiis ich were deall wltii
clelly by lb. commission. Il i. understooti, however, t]
informel coaferences were boIt with eliers. BlairmiA
%vas one of lies. andti i ntis itsalf le difficulies whileli
i. rectificti without mueii trouble. Il vas the general opiri
liat by au atijustment of the rateeble essessment anti of
charges for electrldity and weler services, liat lie to
veulti be able tu restoea la tvê years ils financial posit
te nornal. At present il la prosparous andi ils people
employeci et good wages. As a resuir-of the interviews a
lhe bondholtiers' ropresertatives, lhe officiaIs feit liaI t
al short tima îiey vouiti have lie financial alTairs ef
love on a good basis. Ijt is undersleod, aise, liaI lb. fin
ciel mep neresteti i lthe enquiry are quit. hopeful
regard le th. future efthis mlning centre,

Represnaeves ofthe love of Redeliff fully explai
thie lown's position te their bontibuiders' representellves
Il i4 uerst.ood tiat a tentative arrangement was mtrid
as le give 1h. couneof ethaI lov a turther lime le *1,
le carry out certain plans tiay hav~ e mid whîih wili
mev.e the difficulties tiey bave beau in for lie peut
montis.

In the case of Taber, lie officials undertopk to dee!
thir arears 4uring lie carrent year. Rèpresenaiei
liaedta they hall certain plans in course of being 4
nied out ichi woulti resuit le Ibeir financial nd bid
relieveti vary conulierably. Iu lia avent ofe bfailue
such plans lin respect of beli Taber anti Redify, th et

(Cniudon Page 52)

Voluinc, 135.
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$5001000 Ii
CITY OF HALIFAX, N.S.

54% Bonds due January, 1953

Prico 92.85 and iterest yîelding 6%

Eastern Securities
92 Pri nce william St..

ST. JOHN. NB.

Co., Limited
193 Holei St..
HALIFAX. N.S,

TO

YIELD 62
MA TURING 192I-I940,

lTHE BOND AND DEBENTURE CORPORATION
0F CANADA, LIMITED

UNION TRUST' BUILDING WINNIPEG

DRAUJRRS IN

Government, Muni*cipalI
and Corporation Bonds

cormp&#nn S.Iicied

A. 1. Martens & Company
lliunbers Toronto Stock DXchaoei

ROYAL BANK BUILDING. TORONTO
el Broadway, Harris Trust BIdg.,
ew o rk, .Y Chicago, 1II.

WE WILL BUY

Western Provincial
AND

B.C. Municipal Bonds
Offoi.rnja ,nay b.e to.a'raph.d utou agir pen.

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vacuer, BC. Victoria, B.C.

t y TI S 1 i5 '

Province of
Ontario

I6% Gold Bonds

For Estate or Trust fundsi these bonds purchased at
par and interest maturing
15 lune, 1930, make a
very desirable investmnent.

Bond Department

TlwI ()YADA T"RUSTCQ'PN
14 Kîng Street£E. Toronto

A. J. Pattison Jr. & Co.
loront* Stock Exchange Montrei Stock Excýhange

106 SAY STRIEET -TORONTO

OLDFIELD, KIRBY & GARDINERt
INVESTIMENT BROKMR

Sraocht-ASATO0.14 AND> CALGARY, W'INNIPEG
Canadien Matnagers

lnvaarUauT CORATIOU Or CANADA, LT!J.
London Office. 4 ortat Winoheater St., B#.

NorternSecuritiem, Limiîteci
GENERAL FINANCIAL BROKER

IMeaerof Mortgage and Trut Copanes Associationof British oumbla

M ~. GEORGE 14NSULD, J.P., M.anager

P. M. LIDDELL & COMPANY
frn-oesimnent l3ankers. Fiscal A gents

Insurance Bro4ers
826-7-8 ROGERS BUILDING. VANCOUVER, &.C.
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Corporation Securities Market
National Breweries and Quebec Raiiway Feature Interesting S-ession On Mfontreal Exchange-
Slighit Improvement in Toronto -Market For the Wý-e.k-L.R. Steel Company Estab-
lshing Canadian Butsiness-Public Off ering of Dominion Engineering W'orks Preferred Stock

A CTIONS'- of stoc'ks un the Nu%% York v1rket this week'A have been initerpretedl as indicating a fair advance dur-
lng the next few week.s. There wiks a uortin lu ail
rates, but 11t to iany l- Arge xtn.Moiey iu expected te

uiy n important paèrt ln the markiet uituation in the future.
The general feein la hat the rates wvill 1,. luw6er than they
have been for some tiie.

l"ollomwîng at week et comparative quietness, the Monit-
reallmnit for the eighit-dny perlod irende July 7th, broad-
elled consilderably, %with smre new high records in trading
and iiigher prices establilhed in sonie issues. National
Breweriem feaituire ac(tivities mih ales of 57,673, and a gain
of 1:321 poInta. There was a talling aw-ay of 5 points lit thie
cloue, however, Quebec Railway .whieh bas been ani ilnterest-
lig feature for %eme tinie, attracted eveni more attention
withl 39,53.5 shatres changing banda and at gain of 314 pointa
over the pre'vieus ilgh. It is tiie bellot that the. talk ofth
a'niliajIion with the. Quebec- public Service Corporation
viii develep into sonieiing doftnîto îbertly. Altheugh the
bui et the dlermird was centregd upon the. aIbOvve-naed
issues. public intei-eut vas fairly weil dlstributed tbroughout
the. entire list. There ILppeaý,red to e i aeia i in torest ln
tii. Paper stocks, Sp)anlash River and Laurentide being con-
spkcuous aikojng that gro'Jp. Tiglit mioney continues te be a
facter in the iiet, but brokora are co-operatingz vlth the
exchange ln the. employmoint et lundi w,ýhichin igit be
temiporarlly unemployed, in ordor to rolieve the. altuatios.

Buiness in Toronto aiieved a elight bnproveznent ever
that ef the preçeding veek, but wlth the. exception ot Quebec
Raillay, ther. wore ne new developmients eof any algnilicance.
Price fluctuations wer o! an ordiary nature. Canada
Bread, Canada Steaniships, C.P.R., and Sptni River, coin-
mon, were stronger, vile Bpanleh River, preferred, vas
niotabule amomg the. veak lmsuues Steel Compa1ny ot Canada
and Tornto Raillay a1se reigClsteredl fracL(tlonal declinesi.

Ther. %vas sligbtly increamed activlty la the. Industriel
bond market, Quebec Ralivay% andif Domniuon Textile feitur-

ding thât section. Borne fractieniti prive changes vure nilao
siievu,

Canadien L~ IL. Stevl Compatiiy
About $2,000,000 of stock lin tii. I_ Rý Steel Vompurny,

lue., vhicii has iieen orgraniaed te openii-et systemù of çdain
Stores ln th(. Ulted States Und Caýnadat hâas aIready been
sold. Tii. compmt n lancorporated unidor the. lava of the.
S8tt ot Delayaro, but there ii ls o et aCanadian subtilay
the. L R. Steel Comnpeny, Lt4., ail the smtork in~ wichj
.vaetd hy the. Amiericanti company>. Be-venper cn.cmltv
prefeïrrod stock le authoria.d to th amui of $10000,000;
tii. commion stock, ot whlih 100,000 sthirem are authoriz.d,
Ias ne, par value. T71. lPefedt Xbarem aire bieing oftonsd

uit pSr ($0, with a bonu~s of one sher. of comnii w\iI
vai-h tmo shares of preferredi.

Gfoda pniced at -cenuts te 1; v-ili ho seld ini the sture> ouper-
ated, kind peilty lues priced upi te 310 mnay al.so b. ctried
in separate shops. T'hirty-seven sztores are nov under leasýe
or- lu actual opieration. Properties hiave been purehasedi in
Ottawa and Toronto, and( leases aecured in Montreal, Quebec
aLnd Sherbrooke. L R. Steel, the president, lias beeni enigaged
in th(. chain store business silice betore 1900, and until Sep-
te-mber, 1919, was, vice-prtes idenlt and general manager ot
the Metropolitan Stores, Inc. Practically ail the othel' direc-
tors are aise einlncdl the. business. T'ie. iead office is
in) Buffalo, with branches in Toronto and other cities.

Capital bIcreases
Cempnlois reglutered under provincial charters bave

been authorized te lucrease their capital stock as foilows,
the namie ut the. province belnig lnlcaited:-

Formierlnreased
capital to

St. Thiomas Packlng Co. ( Ontario) .. . $250,000 $1,000,000
Premier Grain Elevator sud Millitug Ce.

( Manitoba)> ... ........ .... .. 400,000
Winileig Culi Storago Co., Ltul.

(Manitoba)i .......... ,.... 100,000 200.000

lIn connection with thi. formier company 7,500 shares of
$100 vach viii b le suod,'of vlicii 5,000 are to lho preferred.
Regardluig the last-mientioed company 1,000 nov shares of
capital vili ho issued], bavlng a par value ut $100.

Notice is belng mailed te slierebeldors of Provincial Pi-
per Mille Company, requestiag that outstandlng certiticatea
hoe sept in for the ipsue et now certiflcates oui the basis of
threo sharos for tvo, Fntctloris are te ho adjustod on tii.
hasts ut par.

D}ominion Enginc

Public offerlag la nov
cent. cumulative ro4eeuîab'
mmmniu Enigieerna Works,
Aldred sud Go. LId., and M
uit 99, mvith a bonus oft2 ; p

Tiie Dominion Engieni
fer the purpose ef produci
cornets largely into use la thi
of Power ai the, uanufactu
acquired by the comupanly i
ver. conbtructei b>' the. St.

(C(ntwiiue

Iffering

$1,400,000 8 per
teck efthle Do0-
ne. Ilenson Br-os.,
.,ovens, Montreal
imn stock.

., as been tormed
machinnl.rv whio'h

mhed tu

(19MU 875 2 5
d. 3-, 73 80 75-

puref. 1.75
10 14 50

.pre.,,. 761.0
£QnI. 4 45

Volume 6.

Poe. Griur

Sso aci



THE MONETARY TINIES

SCHOLBONDS

W. Rose Alger & Company
111FINV %EMT BANKERSi

Ban~k of Toronto 131idg. MicLeen Stock
EDMONTONCALGARY

N. T. MacMillan Company
Ltrmîted

FINANCIAL -AGENTS
STOCK and BONI) BROKERS

INSURANCE, MORTGAGE LOANS
.RENTAL AGENTS

305 McArthar Bidg., WINNIPEG, Canada
rnbe,à of Winrnpcs Real E*t xçane Winnipeg Siock É.,an

SHOULD H1AVE MORE THAN
LOCAL ADVERTISING

Rcach the important investment deal-
ers throughout Canada and the United
States, hi' inviting tenders to purchase

ithrough

THE MONriETA RY TIMESî
0Fr CANADA

The rate for this class of advertising is
vcry moderate when the character of
pur clientele is taken into account. i

Ltus bc the. connecting link between
your municipality and the. principal
indiv2duaI and institutional bond
buyers throughout Canada and the

United States.

TeMonetary Times of Canada
ironRCNTO WINNIPEG

a-SSKATOON, SASKATCHEWAN
Stock, Bond and

Grain Brokers
INSURANCE - FARM LANDS

RENTAL AGENTS

Willoughby Sumner Limited
Membie of the W'itniprg Grain Exchange

Privaie 1wire tu Wi*nnipcg, Torontjo, Mon freal. Chica go
and Nezi York

Moose 'Jaw, Saskatchewan.
STOCKS AND ]BONDS

INSURLANCE.
FARM LANDS AND PROPERTY MAGERS

KERN AGENCIES
LIMITED

PVATU WIz Tu WINNIPEG, CHI1CAGO, ýroNow,
MONTREÂL AND NqEWYORK
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of thc 1 >um ilin B(,Idg o., atLcrnpe Tec

Crampj ai Soshîp alid Egn ulig<o i hl
delpia, for- the exclusivec Lue In cnd m h 5ii.
Emipire of itsý designsý for' :01 welsadohrh3îui
mnachiry-N. Throiugh ti i,ocain nt th,.oman'
acquisîýtIon aiofhepaper mchine hs1ne..ý,of th l,)umn,,
Engineering ant MahneyCo, if iI beù in) a oito
anpply the is eetdsgn asc qîmn ant'i ol
an>' size, to meeCt (Canadianj requremns Othr ne u
mnufacture wîill include 111 hyr \h salves, ydaiegover

norn., other mcesie nolved ini hydraul1 i! ami paperý i]!
jistjjlatjonsý anrd centrifugal and o'Iter p)lIup.

Pirectors of thre cm nyinclude: IL~,det G. 1.Du-
Kali, presidenit Dominion Bidige. ('o.,t.,verednt
A. J. Trownv, K.C., director- of the oa Bank; W.- V. Aitgus,

diroctor of Candia Car ad oudyCo.; Gue. C1ahooni,
Jr., jpresidenlt of Laurenltide ('o-, bl1d.; Sir).rbr S. 11ou,
preaident of the RovyaIl Btiik of' Canada; J. C,ý Smnith, vice-
president, Shawînîan: WateIani! Power. Co.

Muttial Finance Corporation

The Muua inance Corpioration,. Lt,l., of WidoOnt.,
h ofeiire ctli to the public rfert shar-es having a1
p-ar vailue of It 10 an communiol shiires hainig a par valu uf
$1, at .,Ii andi $11 per share, rseiv!', . hll compan>'ol

WU. ioroteinDer1oniIn1 Char1terý ini May, 91 with
auhrlzed caplital of $300)(,000, wvhich %at, inclealset ini March,

12,to $1L000 if wýhich u40,0 iii ommon ;ind( $800,_
00iz preferreti. 11a1t of theý stock has alr-eady beeri so1ld.
Tecost of selling the stock is nlot to excvet 15 per cent.,

adno promnotion stock is ta bc suei Theà diecorte
theiIlcIude Pesient A. F. Hea11\, pas't prlesi-

den o the Bo0rderl ChamblIer- ofComreatserar-
trenmurer of IIealy-PaLge anti C ps t. vc-rstet

E. B. Wlnter, matyor oif W'indsor; sceaytesrr .i
Roach, Winidsor; and J1. L. Jloties, D)etroit. Mr. JonIes la
dijgctor of the eompaf.ily, anld O. J: Brooks is fiscatl manalger.
rhe agsitant treaisur-er is IL, A. MIcEwen, iormel1y a iman-

agr of the M1erchanltsBnk
The comipan>' sp)eciailizes, in financinig thre instatlmient salle
ýfivroed property, paying the builder iii cash andi obtain-

in fjtom hilm a deeti of warranty. These deetis are pledged
w Ot th Royal Trlust Ca., Montreal, and dceentur'es issueti

o the amount of (;0 per cent. of their- valuie. A'J considerable
amu ito these debentures have alr eady heen salti, sorte

>hm f the the rlns
An issue of $500,000 3ý0-Year l; p)r1 cent, golf bnsis

rotepated b>' the Royal Montreail Golf Clubl, Montreal,
Qu.,i connoctian wîth its improvemient plans, and the

netngo shareholders bas been calleti for- Jul>' 1,2 at the
Wids r Iltel to vote on the' proposaI, a. vote of' nit je.aý

,hntwo-thirds of the muimbers being necessar>' ta sanction

esrs. Tanner, Gates and Co., Toronto, repart that the
M5,0 per cent., tlrst mortgage golti bonds of Ontario

emlesand Refiners, ltd., miaturing Februar>' 2nd, 1925,
in eiay thereaiter until February 211d, 19410, bave been

>rtclydispose(] o iat par, with a bonus of 25 per cent.,
amo taçk. The bonds are redeeniable in wvhole or in part

I htydays' notice at the option of the comtpan>' at $110

Cod rops in the west are rot without their attendant
lifuteof whlch the labor problem~ is ,one of the Most
mporant.This year 50,000 extra farmi lahorers are
rneas follows: Manitoba, 1,5,000; Saskatcliewan,

FIRE. L&I)-4ES IN OJNTARIO

1419 Tlotal mas $10,3: -12. of ),NIlich m6975 wasý Covered
by nsuanc-Analysis of Causes and af Liusses

rj~LIEfln nirshI~soffceof Onitarlo has nIow, "uipj)îtudT. ilircr tlse inl 191. he year is fouind tu cum-
puremus favuabl ail % prcdungý "er it % p;I b

ael ie lx~s[Inlh ggeat of thv 1iru l wa>t, id, ,on-
;euinl rt.\ . beu st Il~ ire 11 irýisce conîpaniieshvevr

hJti." T i I-V l irs t l se y cS nte w.VCerel 1k -l as follIf\%S:

and

<)ttw .îcil'

H a Idi ani

Pe(l ng.......

Kerrnt Dn

betsani Genvi

ictnoi and alî
tonto

Wllndn........
Wealntoln ....

Hamndon City

Yo r a ......

eT.rorooct

1691. 76,7m6
11 5 1 1,17
9I9 226, 145-

;101 15,075

17 10 7,1,2
13 12,202

1 7 1( 70,589ý

*210 234,705

179 102,70>7

* 7 1 7228,15II

83d '28,3G1

1170 26,603q

S 42 41,438

73 2,664

117 120,910

Il 102 200,302
75 40,200
28 41,390

128 349,345
297 647,793

ry 157 146,239
105 291,357
133 366,946
199 675,510

'107 59,160
140 151,037
219 1,081,763
145 73,601
77 82,448

447 260,796
2.53 273,149

2,536 1,522,856

bo>s liot
Inisuranicu 1olet y

$117,102
165

542,714

987,828
25,4

218,61

67,612

205,726
234,229
575,467

10,674,

205,203

1,33,4
137,010

Insurancc

13,0 1

4,10

46,7440

80,892s

76,59
8,637

13,7

10;047

26,90

46,073

27,111
39,023
43,790

13,207
18r,08

Totals.....,396 $10,514,282 $6,957,558 $3,556,674

Eighten counties, andi the cities of Londan anti Toranto,
show substantial reduction als compareti with 1918, anti 13
counties show aubstantial increases.

jalv ý4.
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Corp**oration Finance
Exclusion of Two C'ompanies, frein Steel Merger Reduces Capitalizatlon of N'ew Con-
solidatlon-Other Important Changes Aiso Shown in Balance Siieet-Inereased Profits
For 'rooke Bros.-1lraziian Traction Revenue Shows Big Improvement in 1919

lirazilian Traction Light and Power Co.. Ltd.-Gross
ofnigie the companly feri theý menoth or May, 1920,

ameujnted te 098,0 milreis, an, ine-rease DC 1.423,000 mil-
reis;, as.- compared with the saine month huizt year. Net earn-
inZgs, atter operating expeYlses of 4,2,0 ilreis, totalled
C.262,000, an increaso cif 1,4,0mlreis citer last year.
For thIi rllontbs fromi Janluary 1, flet advanced 3.788,000
milr-eis citer laist year te 27,261,000.

Porte Rico Railiays Ceo., Ltd.-The tellowing is aL coin-
pualtive statenient cPf ofnigi the. conpany fer May,
1920: -
For Ma:1919. 1920- Change.

Gros, ... .1~~~ 81,1 + $1,5
Net ~708 42,.514 - 5 ,55i,:3

Frfive ionths:
Gros, 1. . . 1 418,7711 547,944 + 69,166i
Net ... 1-,00 24,3A:6 >1 + . ,3 7,352
WhnIeu Pullp a nd Paper C'ompan).-li aubmitting the.

aninual a4tatement for tiie year encl.d February 29th, 1920,'Sir Geo. Bury. presýident 'of the company, ays: "Your
directerm, wýliile Optlmistlc as te the. future, recoguize mnut-
lng labor and material coats, and prudence demna con-
servative flnaniclng, looking possible falling mnctY The,
followlng conmparison of the. principaàl figures, Shows that
the. position of tlhe comlpalny has beeu mach lpee:

1920, 19 19,L
Gross earniigu $~...8,1,3 4,065.201;

Net sarninige S- 78,549 112,311
Net profita ... 75 ^337,729
Current musmetr .. ..... 165,1 1,0031'oso
Currenit llbulitt, .. ,.. 1,0 12.S899 2.184,424
Total auiots ......... 18,420,93 1 1,1,
Pulp prodaced (tons) .. 7,96l2 41,814
Lumber pro. (ni1. ft.> 12,13 1 20,081
Shinglea pro. (1m,) -19,. 1118 99

Wesýteri% Pow.lr Co. Of ('anadaL, LUI, For the miouti or
May, arvordlnbgb reports from Vancuav(-ei>ýr, operatlngr rev-
OnUe. amewuited te 4,95 ail increýase of 14,.1 per cent.,
compaIred wlthl May, 11119, and nlet eavrnins e 484 an ln-
e1reaseor et .7 per vvnt., compared witl May, 19.Tber.
wn0 inlded lu operatlng laesafor, deprerlation during
the. mouth of 'May, 1920, tii. sumn of $2,525. For the 12
niontha. ended Mlay '1, 1920, the, rompany shows operatng
revenues eof 0188 an~lees of .5Per cent, oer th
SaIII( perlod lu 1919, aindg net 4303,84, f ai-
"reasel of 3,5 per cent.. voinparedl wlth thi. Rame periq4 in
1911), aftür imaklngr illowance for depreclation of $23.657.

Domal1on Fleur Mili., 1jtd. -A mneeting ef bdlit)joldera
ot tii. comipmny la valled for July 14 next, for the. purpçse
of se-curlng their approvat) to al remolutilen empowerlngc th.
diractera te disp>ose of ail of their onitakrlo mnls, mluld
they dei lb adiiale,- It lui poluted out by th(. compay
tlint the.> are neot entertainii any propiosais te si4il i7 Of
tlir milliii aontarlo at the, moment, but siaould such an
offer Le, made Lit amny tim. ti.> would b. in a botter posi-
tien te talcs advantaire et il. Tho, compan>' operate. two
mills ut Brantford, as well aus a raili at Htamilton, C'opettown
andi nt St. G.orize, malînga i total of five iilsli the. pro-
inuce of Ontario,

Dominion Ste.I Ce'riperation.-Siimrehoidet ofb.h coin-
any uan eeg f aL formail notice from the directers

calin a eeingfo Jl> 15 next, to ratlfthelb remen
dain of th board in restpec.t te the Britisha FmpireSte

ÉorornionProposais andi te approve ofthe amnebil

anwe ,heet. The previeus balance sheet shovwed the totli
issued capital to Le >213,750,000, this has been amieiided anij
redueed as will Le seen frçein the. following compri: i:--

Ferrniery Presently
Iýsued capital stock: proposed. planned. -

Seven per cent, cumulative pro-
ferred .. . . . . . . . .

Eigiit per cent. cumulative andi
participating preferreti ..

Seven pe(-r vent- non-cumulative
preferred .. .1. . . . . 72.750,000 *65,532,815

79,000,000 65,000,000l

Payable .. . . . . . .
uts4 Payable, etc,....
uncoinp, contracta
red credits

LI auru)lua

)94 43, 5 50, 24
)00 1,484,00
;l5 6,445,9j7:
131 398,560
L97 15,147,017
i47 10.216,947
m 0 1,308.231
189 1,998,814

145 $484,38q,361

iis class ef stoeck
te cumulative, se
Sbalance sbeet as

1 preterreti stock.
anc. the. value of
la aise pointeti out
exoliangeable for

-npaniea, the. holti-
,h exclxange or re-
8 per cent. cuma-
i ssueti te secure
the. various unit.
'ill rank equal as

Total iîssued .,... S213,750,000 $191.782,815
Iin reference te the. sale of the. 8 per cent. preferreti,

President. Wolvlni, of the Dominion Steel, states tlUit it has
been agread that net les than $20,000,000 of the 2500,0
thus plAmced lu thi. treasur>' wlll Le speat in imiprovemlents,
develepniient anti extension ef the. undlertakiags of the. Pe-
miin ion) ai Nova Scotia cempanies.

The. revis!eti balance sýheet, compareti wlth former figures,
r-efltets the. exclusion ef the. Canada Feu.ndries andi Fergings
Co. andi the Port Arthur Shipl>uilding Ceo, frein the, nierger,
and isl as olw-

New Olti
figures. figures.

'r0pertieýs, purl appraIàilals ,... 83ý94,076,92_0 8403,77 0,99 0
I)eferred balances .......... 719,209 ', ,2 0,.
Cais h ...... . .. '26,522,759 24 091.e ,69
Call loas .................. 1,5-26,204 1,526;,204
Governient bonda ........ 4,229,832 4,913,590
Accotait, raeveti ....... .... 16;,494,.i523 17,018,5136
Inlventoriee .... ,............. 25,941,639 2 î7757,0)52

Deferreti charges .,,.* 1,81;,804 2,00S8c,
Bond redemption r .,... 190,412 250,t1

$474,01C6,345 $ 484,3899,861

voluine 6- )ý
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W11l Tclephont t.o_-Xooa.t. tîtaîtiaeL

Mayor ( hurch, oott-apntu o nudrt~

pany, wilIi-bpoe 2 týc2. At i i.ei ae

talks about hîgher rate,ThprvnilHdotnmtin
has been asked bý thIulwaît~~rp~t i ti
of hydro eehnsüu that hsbeen1 heýli UpN ,'hte U.F.O.
goveramneat, ju>t a> the iae hodngu herdii.

Assistant City Soî Ir\ lra S. Fryvufuhtth,.
recent increase in r-atesbor thu Railýway- Hurd tated
that it had been cleariy shownr thiat even th emergeacy,:, in-
creazae- granted the coanipazny by the board wasi notjutifed
The. citY's apei i ow beî2ng enierd Mr, Fa irtyv
pointed out thalt the cityý iad piut laei ecnt hwta
the increaszed rates- r net \%esay hile the opa
had faiied as yýet te giveý fîvigure ondpeitont hw
tuat the recent increase;1 -,a, jusztifiedI.

Tooke Brea., ltd_.-Net profits for the yeùar ended May
31, after provision is ma-de for- xar taxes, aIxnoualted to
$238,2:W, a gain of .385,920 over the 1919f >howinig, aadl one
of $102,472 in exes f that for the preceding yar After
depreclation of' $15,000 was4 provided for-, and deducting pre-
£vrred dividenda, whichi includled ail arrecarsý on the senior
feuriti.a of the company, there remained a balance cf

$119,8oa applicabl1)e to the. commiion stockL, agiat$,,12l
thie 1919 period and S:3S.070 in the 1918 one. Tl'le ya
marninga, after ail1 deductions, are equal o, apouaey
18. per cent, on the ciutsïtanding commnon stock issue of
$6A0,0

The. balance sheet showsN- an e.xcess of current assets
over liabilities cf a simiilar c!itegor-y cf $72_7,377, ccnipared
with $388,296 at the end of the company's last fiscal year.
Inventoriea are up by $1,5 refiectiag, in ail Iikelihood,

teincreased coats of raw materiais, but this increase is
ofgtby the item of $491,7:A in bank loans, compared with

& as,00w at May :'I a year ago. Accounta payable are
Oc igher at $484,33C>, againat 83596last year.

&azilian Traction, Light and P'ower Co-An increase
of narly 45 per cent. la net revenue (If the comipany is the

taue o the financial statement for the year endied Decemn-
ber 3st, 1919, no- in the hands of shareholdlers. The cern-

a ad net revenue last year cf $7,873,1967. as comparedl
wih$1,49,67:a in 1918, and $î5,266,518 in~ 1917. After pay-
men ci o60,000 dividends on preferred there was a surplus

lorteyosr of $7,273,967, or equal te 6.85 per cent. on the'
e10CO00 commn stock. Secretary J. M. Smith, report-
hn fr tihe boeard, pointa out that between January lat, 1917,

g>dDecenmber 3lst, 1919, surplus revenue amounting te $15,-
M,21bis been applied as fellows:-
In rduction cf fleattng debt ........... $ 2,840,914
Toward necessary capital expenditures. . 12,355,107

Total..........................$15,196,021

Th urplus revenue for the year, as has been already
p lne ut, amounted ta $7,273,967.26, which, with the bal-

gr," of7,613,041.31 broug'ht forward frein 1918, giveus a
4CJ f$14,887,008.57. During the past three years the sun

d aproxiatIy $12,300,000 bas been utilized towards meet-
ogcpia xpenditure on the. preperties, and a correspond-

Ilgamontbas therefore heen transferred to genieral re-
wrveaccont,1eavlng a balance cf $2,587,008.57 te be carried
lewr n< profit and losa accounit. The. aum reinvested in

ýhe nteprieout of revenue since the inception cf the coin-
m»W nloutedat th~e end cf the. year to $3-2,053,573. The

Donsrucionwor1k on capital acceunt carrled out during the.
F«r omprsedadditions and extensions to the tramway,

igt pwr gas and telephone plant and installations, the.
Uil«t exendd for this purpose being $4,910,028, ef which

4h UMo $2,364,385 was spent on the telephone systeni.
SceaySmith in cornnenting upon the exchange rates

. ko aff ti e owpany, suid:-"The value cf the iireis
lor xchage o London (90 days' draft) advanced froin

L3 &W .mauary te 17 41-64d. in December, the average

furt~~r Iii Ih s al I~hdg uit Lulun ule

corespndei t th fa ti ai ih viliiuci ,S th ua tringl

2239cent"s durng theu prelos La. ()It fundis lteiitte
\"m eu or t.) Torý,ntuo thee ws al prentiataii vary ýin g

1hetween TI273 pur (cent. and il 1-116 per ct, th e _ a10ý1;veg
for the « earL being approxî,nlateiy 1 per ceýnt."

Th il alaI;Ànce >lheet Sho(ws Sco.)n: idierab l le i np ro vu leent i n
.].rig cai )1tal . ( 1rrent11 a-iets are LI w $1y17SI 1,197- , as

conprswthI $1U,20*2,1.19ir uhile cuirnt liab)ilities havben
redluced in$724,9 from 1n 2&il in 1918, Total assete
have rimsen fromi $230,,503,ý576 to 2,787.

NoV A SCOTIAý FIRE PREVENTION

The , t .1r % lîrveion boardl recently formied under the
Novaý scotiaL Vir Pre1nio Act mlet ini Halifax on1 June 7ith.
It constast of A. il. Whitmazn, Halifax; Charles V. Wetmore,

Syny M. P. P. anes Coi.%\W, E. Thomlpson, F. F. W.
Don, Ha:lif;tx, alid JTanes oelyf Kenitville.

It was; deideid to ad% ertise for a fire Ilnarshal, whose
dultie-s wiil be IL in111gt,01 poith recoin)nendation of
local assatthoe orîgin ind oircuilistanee of every tire by
vwhîchi prcpTerîy- ha:s been di.stro \ed ort dlamaged, with al special
view of ascertaining \0hcther such tires hav ben the resuit
of flegligence, aiccident or, dosigni. 'he Investigations are to
be begun withiin three d ays\' following the tIre b the local
assistant, )xho ma\- be 11w chi;ef of the tire decpartinevnt in
each city, town or: mlunicipality in wýhich al lire dcpartmecnt
ex\is, and, the niayor or wardeni of every town or niuniei-
pality in whichi a fire departmient does neot exist. Tho fis
inarshal wil]libe invesýtedI wjth authority te enter ait ail times
dluring thle n)igh't or dyinte a building or pren-isea, where a
fire hall occurred, and aiso other buildings aild pew8aad-
jo ining or nevar the sane thait he deenis ncessarYý in con-
nection with the investigation.

Ia case of tires of a suspicious nature a preliininary
report wil] bll mae ontaining essential facts regarding the
pro(peIrty' . If after investigation the tire marabal is of thle
opinion that there, la suflBcient evidence te charge any person
wýith tire crimeo of arson, he will at once report to the attorney -
genlerai, and furnish hlm withi the names of 'witnessea and -Al,
information to be obtained. Other duties are assigned the
tire miarshal, and are outliiied in the Fire Prevention Act.
Hle will have the whoie province larder his juriadiction.

FOR SALE

METAL PRODUCTS BUSINESS

To close an Estate, the undersigned ofl'er for sale as a
going concern aIl the shares of the capital stock of a very
successful mnetai products business being carried on in Tor-
onto.

This is a splendid opportunity ,for anyone to acquire a
business of this character. Inventories and statements of
affaira may be inspected or had upon application to the.
Trusts and Guarantee Company, Lîmited, or Lionel Davis,
Executors.

DAVIS & mEIIR,
Solicitors for Executors.

12 Richmiond Street E-'ast,,Toronto. 186

A PIRE INSUTRANCE Office requires a bright young
mian as Inspector for Ontario. Must have inaurance experi-
ence and good orgailization ability. Apply with full parti-
culars to Post Office, Box 780, M.-ontreai. 170
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Large lkoardlng-htust at Niagara Fab[ rng and MicKilIop
id (CaIgary and hidil Mill at 1'rinc Albert had the

.arg:eat Losesii W eek

Arden. O>nt. Sawm iii, hedb Abbcrti Mairal, de-
stroyed.Thrwsnonsrn.

Free, was deartr-cyed, Loss ply ccx11 ered by InSul'rlte
BowmanlbleOnt.-Ju1y v-ai ulig,ùndb

Alfred C_ Haérd 'y, destroyed. l'iecausvd h% lighitiiing.
Calgary. Alta-Junle 291 -(irag Ieonin lrvn

and MlcKilloI) MOtOrs damatlZgedý. L'oss la estimlatedl at $:W.000.
The firte was causedl b ' gast)cl.in the riatoliir shop).

Cobourg. Ont.-Jutl2ef 3--CheesewL faCtOry beloniginig te H.
R. Fee nt (3o1* Springs destroYedi. The, loss ia ccvered by
insuranve.

Fleming. Saýsk.-Jtne 30-Hjomej( o!f 3rs. Hlarry Bowerintr
deatroyed, Fire ias causqed by aIn explosion froru ant oi1
lamp. Tiro fattalitiea.

Forest, Ont.-JuIy 2--Barn, cwned bY 1N. Hebrde-
atrcyed,. Vire catusedl by lightninig.

Halifamx. N.S.-June- 27-Stables belonging t<> J, A. Lea-
Inan nid Co. dcstrvyed,

Montreal, Qýue-July 3-ani'belongling to Bicher-
dike HaLrbor Commlsisoners destroyed. The. tire iras caused
froin aparks froin the furnace.

Nelson, B..Juy2-O'Nel, Irvine and Mami Lumiber
Co. de4tro yed. Fire dlue to dry ireather.

New Glasgow, N,..-JulY .-a v orkshop of the
Maritime Biridge ('o, destroyed.

Niagara Falls, O)nt.-Jly -.- Large bo)ardlig..houae dle-
stroyed. Loss la $:15,000. fullyN coveredl 1w insurance.

Ottawa, Ont.-July 7-Four realdencea dainaged. Loua,_
$500.

Plortsmotb Ot.--Ju]Y 2--Residence cf Rev. F. W. Mc-
Donald damagecid. Fire. ias eaused by llghtnlng, Loas fully
cov.red by inuuralice.

l'rince Albert, Baok-,Jue 190Kidd Mill iras damaged.
Fitnite josie, $2F,000, partly coeù by !aaurance. Fire
beiI.ved to have heem atarted by children playiug irith
matches.

Qýuebee. que.-July Fi-Tht station of Miastal. on the
Q,R,. il. jtnd Il. Co., Montmorency diiioias destroyed
by lire,

st. John, NU.d-Julv 4-Villages of Lamuanche, Neir
Chiýeleand the Great Ncrthern Ponsd have besea damaged
durinig thi. foreut tires in N'ewfouadlândj.

Tluorold, Ont.,-Jutie 17-Residence o! Angelo Damne
daaiaigedl. LoMa, $î,0O0.

Toronto. Oant.--JÙIy 5-Lumiber b.Iouging to Ontario
WrecIkiig and ('(nstruction Co. wn destroyed irisa the barn
cnuglit tire. Es4tlmaiitud boas, $5,000,

of o8925 f which $6,33,443 fel, upon the insurance ca
Panies! and the, bailancev of $255,760 was UIICOveredi. The c
responding number of tires ia March, 1919, was 3,wt
1055 of 9795-,791, of wvhich $618,5,-55 was met by the insura
comnpanies.

Satskatchenan.-The tire rnxarshal's report for the. y
1919 in the province of Saskatehewafl shows losses totail
$2.100,000. The total numrber of tires reported in 1919 N
1,3S.5, nearly half of these conflagrations being lu dwellU
boeuses. Others were: Stores, 138, dwellings 603, elevat
35, schocls 25, charches 7, garages 21, graflaries 49, liv
harina 15, poolrooins 12,

Carelessness in lhandling gasoline and coal oil was
aponsible for serlous inJury to 24 people.

St. Catharines, Ont.--July 1-Reuidence of Thos, 1
tingtcn damnaged. Total losa on contents &nd building, $3,1
fuliy ccvered by insurance. The lire was caused by an e
tric iron.

Vancouver, B.C-June 20- The Balmoral ap7rttn
bouse tire, whicli occurred on June 20th, caused a Io,
$50.000 ont the building, with iflaurance of $22,500 in Y(
shire and Hlome and $15,000 in the Newark Insurance
I.osa un jlxe contents waa $3,5,000, with insurance of $10,
Five fatalitie.

Winnipeg. M.%an-June 15-D. E. Adams Coal destrc
with a total loas of $40,000. Insurance of $12,000 i
Alliance aind Occidental Insurance Companies.

S0ME ALBERTA TOWN8 AND THEIR PROBL2El

(Cn&ndfromi Page 44)

miiss4inr wvill inake further enquiry into their position.
thls arrangement the bondiiolders' representatives asser

The hopeful feature of the situation according to t]
in touch with the boiidholders, is that more economy is b,
exerclsed lu town admiistraticn and greater car. is b
giveni to the efficient management of utilities. It is
beig more fully realized by these municipal bodies
borrowing leavea behlud it obligations which must b.
and that ther. is a limit to credit extended by banks.
other feet mocre clearly reiilized la thnt the amounit of tri
obtainable in the. <crin o! taxes on unimproved land, par
larly band held by speculators and non-residents, la lln~
and as a source of annan revenue, ia quite undepe,>d
A reliabla source and one ou which greater dependence
have to b. plaeed la improved property and property V
la i actua l use by the resident citizens. Taber is fort,
i belng a mining centre, and Redcliff bas 1>ciind it

ect5 I ~ouraglng

ADDITIONAI. 1~

Allen, samli- June
K. Selzter dvstroyed. T
wras $10,000, with lastir

Ayr, Ont,-June 141
lng Co. deustroyed by
dlarlam. Tott lboas, $1
utorv brick building, c,
merce axai owned by
mtrcyed.t The tire wrax cý
fartturing Co- Total los~

BEindale, Ont.-Ji
Erindabe Fatrnis, Ltd.,
vnug. The total ditagt
Insurance la the Nortl'

Volume
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.The greaiivrl sp17is 'ýforccr donr Iltheii' rinig gircs o! dinc"TE NYSON
TI1 Cf (ontinenital turnis eachý pîgrsi pin ol thie insuirance wodd( to thle profit of îts agents. The

unanyIng Continental slog.an is " Service to the Agent,"I and the, C'ompany's greait stides during- thse
past few yeairs indicate tIs ages ppcatofo that service. Ask for particulars of Our \genc>-
service. TIse price of a postage- stam[p (a on U' \ou new-% avenUes of advancemecnt and gain.

THE CONTIANENTAL INSURANC%"";E COMPANY
OF NEW YORK

FIRE AUTOMOBILE PROFITS
CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

W. E- BALDWIN, Manager

Insurance C ASK FOR A

omaY "GRESHAM"
of North America Liberal Pfce eue rmun

V ESTABUSHED IM4

CAPITAL ...... ........... $ ,0,0 Funds Exceed Fifty Million Dollars

ASS TSIN XC SSO .... . .. $3 »O flG resham Life A ssurance Society '
____ ____ ___ ____ ____ ___ ____ ___LIMITED

Gresamn Building MONTREAL
Issues speciaily deairable forms
of Use and Occupancy, Rentai _______________

and Leasehold Insurance TeCommercial .Life Assurance Co.
0F CANADA

th~r. he seri'ices of 3eve,-al reliabie salesmen, Wsho "f auct-sful,
wjiI ;n a shori Eme bce gio.en positions of responsibilîitgae managers

Agents în aIl the principal cities of QI district$ itu bc af p md Eiraugliaut Weslern Canada, and eI'eni-
Canaa ad th Unted tats. alty in the East a so. This is a 3plendÎd oppartunitY la gran. nPilh

Canda nd he Uniëd tats.a thriî.ing, 3olid comparnp, thai ai pre3eni is operating in tisai Pari Of
Canada, rohere the Lite Insurance man*a opportunîiy undoubiedly

Robrt ampon& Su, imiedpcrenced Lfe mn,ndesirous of a change of evironmenl n

<3ENERAL AGENTS FOR CANADA non, organi.calion, art inviied Io correspond.

1 ST. JOHN STREET - MONTR.EAL J. W. GLENWRIGHT. MAanaglng Director

V ~ Head Office:. C.P.R. Building, EDMONTONt Canada

Qoe.slan Insranc Co.LimieciBritish Àm.irica Asurance Company
of 5~ctn. ~.sw. IFIRE, MARINE, HALL and AUTOMOBILE

capital Paid Up $1,75,000 Assets $4,015,811 HEAD OFFICES: TORONTO
Agouti ff.44 ti usr#VNld DistrUfi W. 8. MEIRKLE, President and Genet-al Manager

MÀAAaaaR IOu CANADA', j . P. GARROW, Secretary.
Agencls Uimlted -*Montroal pîiAsueta Over 34.300,000.00

Lo"» pld ince, ortanization over 847.500.000.00

1MStandard Life Assurance Comipany of Edinburgli
noabBiabe4 18«23. Head office for COuada: MONTRÉA~L, Que.C

llkv.t»d 6g9,500 tnvested under Car-
tdwithu Cana- adian Brc.M .W ao luoIlwlirennetad zvn: ........ 8.3m.0U

GenretT r u a t- Boniuaes dec ared .... 4e sao.çoo 0,ti
8.o.o Iaimspald. .__.........___181.9_50,M__MEADOFFICE_- __________
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BIThISH 111991115 IISDHRNCE COMPRIT
£E.M.a.4ih 1865

AGENCIES THROUCHOUT THE WORýLD

Fure- Marine -Automobile
Crecrai Agents. Toronto

Automobile Departrnent: WINDEYER BROS. & DONALDSON'
Cencrai Agents Fire Deparirmf ni G. S. PEARCEY

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

WES T E RN Fir aini uo
ASSURANCE COMPANY moie Exlosio,

Ri.t. Civi Cou-
Loses. paid mince ortmul.atlom 71.7UooJo.o maiosU StTilis.

Head Offices: TORONTO. Ont.

SU N 1 'IDRE P OUNDSD A.». 1710

TH OLDEST INSUMANE CO. IN THE WQRLD

Canad1an Brancb,, Toronto

LYMAN4 NtOQT. Manas

THE I lue por.i.d 1871

MERCANTILE FIRE
INSURANCE COMPANY

Ai liciez. umemoiu.d b. h Lr>s. AIn Lwouumt Filin IxiueIDAUs
O00esuv or .Vusoo. 1

THE ROYAL SCOTTI&H
1!aU RANCE CÇMWAWNY. IIMITED

of Glasow. SeeI1and
Contiaet* gumnanc the v1NOU IIE N SSRANCR COMPAN4Y, Lri,.

A LtONIfN E
11usd Offir. 10r Cotnadg: R(ffl U Les Bldg., 17 Fit. j ih, Stnn

0. IboILT, Ma««

UNION
ASSURANCE SOCIETY

LIMITED
(VIRE INSURANCE SINCE A.D. 1714)

Canad$a Branch .... .,*. Mo<iSweem

T. 1- MORRISEY, Resiident Man~ager

North-West Branch .... ... Winnipeg
THOS. BRUCE, Brancb Manager

MARTIN N. MERRY, General Agent TORON TV
Agend:es tbrougbout the Dominion-

D)esirable Territory
FOR

Alert Agenits
AIways ready to negotiate with men who con e.tablih their
capacity te pay for à reaosonable volume of New lnuruance
reg,,Iarly-gWood business placer@s tendily needed.

Union Mutuai Life Ineurance Co.
Portiand. Maine

Addr.e ALBERT E. WAUE, Supt. of Agenrie«.

Guardian Assulsance Company

Capital Paid-up ............. .. .$ s,ooP,oOO
Total Iuveatments Exc......... $4,O,OOO

Iksd Office for Ca»a, Gpwditu Building, Esutretl
H. M. LAMBERT. Mauage. B.B. HAMIS. Asstflaat Maniaue.

AMTRONG& DeW11T, b.it.I, General Age*s
M6 TORONTO STREET TORONTO

Tu 1

Annote

c
W. D.

CO., imi
vested in Cai
gM

Volume ri.7)-
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Renda Office. Meatreal

DIRECTOItS
Jas. Cerruthera, IlSo.

W,». Moison Maepherssn.

Sir Prede rick Williakm..
Taylor LL.D.ý

J Gardne, Thoenpso.
hla nager.

Assistant Manager.
J, D. Birropon. Deputr

AssIstant Mjanager.

A BRITISH COMPANY

INSOANE SOCIEIY OF UANION, -LIMIJUD
ESTABI111 ID 191t;

Head Office - HONGKONG
Gnet&, Manager. C. MONTACUE EDE

Uffice for Canada, 36 Toronuto Street, Twx.ut.
Manager for canaia C. R. DRAYTON

ý.mbination of age, magnitude and experienc*

1 Agents, Terouto MUNTZ & DEAMT

Fire, Marine and Automobile

ALFRED WRIGHT,
manager

A. E. BLOGG,
Branch Secretary

14 Ri oheond St. E.

Security, $42,000,000

L~lLU N l'O N
Ff re insuanc i Company, Linitedo of FAIRIS. FRANCE

Capital full)? subcrbed. 2-s" paid ut) . 12(((00 00
pire Neser-e Fo-nJs.6,
Available Balance from Profitant] Laie AcOUt 1I~45
Total Las,.. paid to 3iýt IDecrmber, 191# . 10.7[M.X0000
Net prtmiurn ncomejm 191z .. * ..._... 7 1)05.00

Canadian Branch, '17 st. Joh Street. Nltral:Mnagr for Csnads,
MAjURICE FiiuuANI. TnrontoOffIces. J. H. E'wApr, Chief Agent,ý 18lWelling-

ton St Ea.tU Rý [t Hi,i & Sos %urnt gen)ts 1kl Vict0ria1 st

ASSURANCE COR-LONDONIO & SCOTTSHLONDN & COTTSH0F L.ONDOK ENG.
Fer,wrli London and Laeraoitr L~it and Goweral Axs 'r, Aaasc'.. Liaïtod

E,.tabllahed in Canada 1863
AIL CLASSES 0F LIFE ASSURANCE TRANSACTED

...... ASS.RANCE.

COPANY,SCOTTISH METROPOLITAN *,1uRkc
FOR FIRE, ACCIDENTaond SICKNESS INSURANCE

<3ua, inte od.Eeuo and tinrlLiability, Automobile Liabilty,
and Pire. iptoyers' Liaiity, bic and Tearms Liability.

Headý, Oftieet for Canada:
LONDON & SCOTITISK BLDGC.. - - MONTREAL

TOTAL ASSETS 825,5ffl.ooe
lranche, mdan,] c ALEXANDER BISSETT.

throghou Canda. ilangerfor Canada

TIIE CANADA NATIONAL' FIRE
INSURANCE COMPANY
HEAD OFFICE.- WINNIPEG, MAN.

HAIL Ec.
AUTOMOBILE

Eagle Star
AND

British Domninionis
INSURANCE COMPANY LIMITED

0F LONDON. ENCILAND
I-Id Office for Canada - To»rontQ

I H RJIDEL. M.f.qet e C. a JOHNSON. AUL Mne

Dale & Coaipony, Liited. Censerai Agents, Noatreal aad Toronto

4 $2,617,350.09TOTAL ASSETS

A Casadiau Company lave.tlug.its Funds îu Cauada
APPLICATION 'FOR AGENCIES INVITED

TORiONTO OFFICE: 20 KCING STIREET WESfT,

W. H. GEORGE, Superintendent of Agenciea

GCentral Capital S.sbebd . $500,00 O Automobile
Fife Insurance
lesursace

AtCcid eut hf

FiéollityPropierty
Bonds amg

Plst. collision
Glas$ oie

BnrgHome Explopian

j .MuSc-,a 1@tb Fleor, EIeciac Railway Ckambert
Good Oaenintre for Live Attente
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a malter of chance,
The best investments are seldomn found by chance.
judgment baseci upon experience and knowleclge
of intrinsic values is necessary ini their selection.
Our advice respecting investment matters is
avalae alike to private investors, trustees,
executors, institutions and business corporations.

ASile for a eopy o! our JuIyv List

DoMmioNSEcuRITIES C)RP0R)iTIONi
LIMITED.

MONTRIAL SRANCfH LONDONd ENWI BRANCH~ t.If. Iil4~mu 4KINC STREET EAST N.IAcnFIt
~WS.sTOISONTO A. L. Fu Il., on. M ... go.

Property Listings (~
Residential property in Van- IC P TD-17

couzver is ln strong demand. $11239 573.17SE
Owners deairing toel] willfind 5123975731

STATEMENT JANUARY 1, 1920
this office active in their interestS.fMOI. CAPITAL OFIU

$59000-900,00
_____V FORnvgALL OTR~ AI

11900 37'6.5 I
33,2 1T,78.88

THE SECURITIES OF THE COMPFANY ARE BA
UPON ACTULJA. VALUES ON D1>ME 3at,
Sin.. January lot te. autho.d. aub.lb.d and ai..

FINANÇIAL AGENTS Liety1uieon. nd 8340.Of Cande iÉ, LOIL u

Th aii Bslic Vacu#r .. Home Office, One Liberty Stret

Aàron TIrou*hont th. U*Iii Uta>. and C...â


