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s Effeets on Our Grain Trade
WJINNIPEC Grain Exchange Was Firsi Io 1nvestigate liegitimate

Gambling in Wkcat in War Timie, Firsita Ioake Stcps t
Prevent Pri;es Going Higker, and Firsi Io Fixd and Apply
the Remedy-Interesting, Review of the< Trade 13y j. C. Gage

~s of the wazr upon the grain trade of this dom., At a later date this conmpany was cntrustedi witb
t was the subject of an unusually inutrue- thie buying of il] the wheat for thie AlMlies in Europe,
ress of Nlr. J. C. Gage, president, Winni- eSPeCially for Great Britaini, France a1nt Italy.
-fange, at the annual meeting of tiiat body. When this stage was reacheti, ilhe exporters of wheat
it that the outstandipg fcature of the mar- iii Canada (cuni ihemnsclves deprived for thev timec being
in in North Amierica during the years of of thecir business andi ant important section uf the grain
te developmient of the grain exchanges. trade was thias miade to feel tie full conscquences -of



the extent amd charactcr, if mny, of ileiiate spclt Net h arhdai.edpoonlyteroetqg in wheat. Very littie of such business was foun4 by stain n n o a screc hibe nltdothe board of oeamors, and after the firat surprise due. to inoeascd inao it foms hihrrce eeinvtbthe creahion of the board of censors was over, and th "Lastly, it must be noted that the. concentration o hh.rt fait of prkces that resulted therefroi, prices began buying for the. European Allies had been only solto aucunt akyward again. carried out and imperfectly at best. For cxample, inth
No Future Trading. Winnipeg mearket there were icune who bought wheatfr

the. Belgian Relief Commission; there were otiier. h~The. Winnipeg Grain Exchange then decideê upoe iiought wbeat for France; others agaiu wh'> bougiit hatefatef ai step that took away the. faclluies for future for~ th United Knigdomn, and these werc buying fltrading in wheat in thi. Winnipeg Exchange, and( po competitica witii one another in the Winnipegmaktbocdd to talc ai] thet otiier steps z.ndered neCessarJ Furgiier, thes. were buying nct only in competition wtthry Th'ti last clouing prkce was takmnasU a I>a5I5 of one anciber, but also in COMpetLtion with aadacoigtrades ia tii. clearing houae, and after a great miler, and Amrcn miller, vino themselves werebydeal of trouble the. May and July accounits vere ail cicared igwiieat in crder t'> fill flour sales to thet sameie das satisfactorily as it vam possible IX> cleur tIi.U t'> th Iermns t was inevitable that a crisis sol evarions intereste involved." velop under such conditions as tii..., and .the only wneMr. Gage tien recailed thi. days cf tihe crisis-mnique i. that it vas ppt worse.ithe istory of tii. Wiinipeg Exchange; the censaring;
the. withdrawal of facilities for future trading; thenego Acino inie xhnetiations with thne longs and witii the shorts, with theo "The action of the. Winnipeg Grain Exchange i oscalpers and thi. apraders, and witii the agencies tiiat ccmmend itself at first t'> the. otiier grainla hnesogatber tlii grain tiirougiiout the country. On the. one Northn America' ; inded, the. tendency la theexhageinmnd, h. said, the. Wheat Ez.xprt Comnpmny met thes Ex- of the United Stt v as t> question the wso f'hchange in a genercas wvay, and ýon the. other, thes agencies ttps takn i Winpg It soon appeared, hwvrwicki ooli.ct tii. grain la the. country guaranteed c sel] that the. vinoW grain trade of titis continent hadbeego per cent. of ail the. whient tiiey cotoidfor tihe swept wÎtnin the. area of trouble aud witina atybalance cof the. crop yrar t'> that comipany. WiteJ many 4ays the. ledn xcianges of1 the. United Statsvrmemiier. (if tii. Exchange yte finam.-ually injured, y.t ail forced t'> talc. stops alimost idçntical vlth those aenathemenbes were domlaated hy the one spirit, theo spirit, WinnpgSnaindy, of glveý-andl-taLoe, and of doing the. best ltinsth "W thou thast deii. t'> pose ai liavin ethinterest, not of tineir ovn particuala. lin, cf business, but great exchages of this continent, vs can elc ti ucf the country during the petlod of strss and war. This Excag via the first upon tus continent t'>eroulvas the aozt great effect of tin var upon the. grain trde investlat. thequs. o as IX> viether tiiores yMutin of flic . bdg.d( grain <114 not corne up t. the. contract leima g bininwatnwa'ie.Iws egrades co.tributed t'> the. Intensity of the <risis, but th first $5'> to take ateps t'> prevent prices gighgemjrcauses of this effect were nobel wsr causes. still, 'and it was the . lst t'> wcti out and appy terrid

Mr. Gge thn pariculrizedthe wr caues. and the on1y renmey withini the. hands ofteExhn -"To begin vithi," lie suad, "tii... was a loudly prý to thesituatin.cam siicftage of then. upply cof avallabis wheat. hi "B, virtue of thsfact, the. Winnipeg GrainEcag

BiihEmnpire and aIso in thes United States iitr aeepeso othi pno htteEcag a

th ttiiat t.e surplus whest la Rassia was locke up in therin. rd ib cjs scncetosadjsby the war htth us e s nsccourtries asIda a arci s temen lna nsany othe ii. ofruiand Australia were ot avallable tiiroug ndiin f ns ntewrd etil h cintkn h x

sFar aswheat scnend upon the continent of Nrh ing t h ersnatvso h xhag ntewo
Amrca nd tinsy devlsed ways and ueans of elimint matter of themreigofgani.ngwrtne
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-d States Grain Corporation will be the only the flour milling intereats. It is a very curious miad that
.at the great terinial markets, and will bc supposes that t2hese three memnbers repres--ent the Winni-
utor and seller of wheat from those markets peg Grain Exchange on the Board of Grain Supervisors.
n inills, tht European Allies and the necutral It is safe to -sav, indeed, that the Winnipeg Grain Ex-
the United States the exporters were first change lias hiad but Iwo represenitatives upon the board.
business. Then it was decided to, create "Th'e board, in accordance with its authority, lias

in monopoly ; then prices were floed by a flxed prices upon Canadian wvheat. It has aise, in con-
ipointed by tht President, at whichl prices juniction with MIr. Hover's departmnlt, put into effeet
)oration wiIl buy ail the wheat; then future the regulation of the expert of wheat between Canada
rolaibited, and finali>' the mnixing of tht and the United States. It lias prohibited future trading,
grain at the grcat terminal markets was which is no longer necessary when prices are flxed, and

)le. If we add to this the fact-altheogh it lias organized ways and means for seeing that its de-
ut to the war-that the United States gov- cisions and plans for price and distribution are properly
aken over the matter of the inspection of carried out.
ndardized the grade, and taken the inspec- "<The fixing of prices, with the consequent prohibition
e hands of the different state legislltures, of future trading, lias affected certain sections of the trade
e and grain exchanges, ont an realize the and added them te, the numnber of those tc, whom tht war
this war lias absolutely revolutionized the has meant the loss of their business. Tht outlook for

L1Siness of the United States. Who> four these menibers of our Exchange at the moment is any-
Id have imagined that as the resuit cf a thing but briglit, but I have not heard, up to the prasent,
tht United States gov'ernment would puir- of any member of this Exchange who lias not shown the

vheat cf the United States; that a govern- saine spirit of sacrifice that was manifested in the month
>uld fix tht prices; that the governient cf May during tht criais the Exchange then passed'

future trading, and that tht goverrnernt through. The loss of money is bad, and tht loss 9f a
the mixing cf grades, which was the very permanent business is stili werse, but bad as these things

tht splendid sample markets of tht United are, every member cf the Exchange kncws that stili greater~
this is what lias happentd. sacrifices have had te be made by many Canadians, and

m Supevisors for Canada. still greatcr sacrifices will be made by land an se.,

a a different course lias been followed. The that evtrv member lias shown ia that if tht loss or inter-
E Canada took into conference representa- ruption cf business is a necessary thing, and if it proceeds
>ducers and also cf the trade, and especialiy frein methods necessary for tht defence of the realm, thty
~xchange. The government heard all that will carry their burden and will do so without anger and
.rienced members had to say about tht withcut cemplaint.
ýrain, and as a rtsult ocf these negotiationu fetUo Rcpoiy
~it of Canada created a body called the "Onet Upcia ccIprofIhtyrhs en nrgad
in Supervisors for Canada, and clothed it"ntpulaefet4fhtariabenirgrdt

~ 1~,s ,~n <r1-,~ t,. tht fre interchanze of wheat between Canada and tht
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view. of Montreal; and the Toronti

s ums to leave the Dominion to pay for imported luxuries.
I t became necessary this; summ-er to send gold to Canada£ to muet the balance on Imperial purchases there. These
aire tnatters we should consider seriously as the time ap-
proaches fo- subscription to another war loan of
$ 150,000,000.

i SOLDIERS' LOANS* AND TU1E STÂTE

Much of the amounit overdue on mortgages paymnei
of soidiers in Western Canada, under moratorium kegis

SingleCopy ion, will be received, but thceeis adan~ger that if the ýN
goes on miucli longer, the accumulated f und will rcacli

8T. figu~re that will be sonmewhiat difficuit for the debtors

onieeraton, deal with and which possibly may trench upon the mnari
of motel of security hield. This matter was referred to by N'
0journal 09 Charles P. johinston, chairman of the British Canadi

atements and and General Investment Comipany, of London, Englai
ýile~ theredOL No onie would for a moment wish thiat anyone ini the acti

irtieuents. fighting forces shouki bue worried about financial miatte
If the war had lasitd only a year or two, no great fia
wvould have been <lote; but it seums, Ini view of its p

Lie f'ull, rot longation and the impossibility of saying when it will el
as. An sub. as if the resuit of this legislation wojuld bue: first, to p
omplinin to teet the soldier ut the expense of individuals instead of,

would be the only equitable course, at the expense of
State, and secondly, to pile up au accumulation of d,

1
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MEssRs. A. E. DYMENT, DOUGLAS %V, OGILVIE 2Lnd Cf-i&]Rllr
BROWN have been clected directors of the Canadiau TheatreqPERSONAL NOTES Company, Limited, at the recent annual meeting, At a sub.

dsequent meeting of the directors the following officers anda
officials were elected:-Douglas W. Ogilvie, president-, A. F_

MR. F. 1). TOLCHARI). assistant secretary of the Toronto Dyment, vice-president; John Pringle, treasurer; C. R. COU,
Board of Trade, bas been granted leave of absence for the yer, secretary.
peried of the war. so th.tt lie may join the staff of the British
War Mission, Washington. DC. Mr, Chas. McD. Hay, chair- MR. RALPH MODJFý;Yl, one of the three members of the

man of the bouse committee. entertained him to luncheon, and Board of Engineers of the Quebec Bridge, graduated in 188S.
to mark the rommitice's appreciation of Mr. Tolchard's ser- at the Ecole des Ponts Chausses, the Parisian gov_

vices. prc,ýcntûd him %vith a hândsorne wardrobe trunk. ernment school, and went to the 1,nited States the
saine year. Aftei

MFssRsý Wu. UAj.iý, J. GRFENSHIELDS, K.C., and H. working for seven
W. BFAI,'(ýt.FRK, directors of the %Vm. Lvall Shipbuilding Com- years as assistant
Pany, recently left Montreal for Vancouver on business in engineer with sev-
connection with the cornpany's new enterprise there. The eral bridge-build-
company. organixed qome rnonthg ago with a capital stock of ing concerris, he
$sm).cxxi. bas a number of vessels already under construc- ntr,,i the employ
tion in its yards at Vancouver. The directors will be away of a firm of con-
about threc %vecks. sulting engineers

COLONFA, (:,14.ý%kl.FS COLQUHOUX lýAS-I.A.NTN'NF, who bas and in 1900 was
e n associated

accepted the ixirtftille, of Minister of Marine and Fisheri s i with th
the new Union (..(jvernnient, was bor4 at Calquhoun, Ontario. design and erec-

lie commenced his tion of the first

business career i n Memphis bridge.

Mýontrcal, and while After seven years

still a young man. bc- with the consult-

came managing dîrýc- ing firm, Mr. Mod-

tor of the Sherwin- jeski resigned to
go into privateWilliainq Paint Com-

piny. In 1911 lie par- practice on his own

ticipated in the pur- acrourit, and estab-

chac of the entire lished an office in

concern. and since then Chicago in 1903.

he han been vice-presi- [le designed and

'dent wq m-el] as. gencral crected the Rock-

manager of the com- Island bridge, the

PaftY, In 1903 lie was Columbia River

preqident of the Mont- bridges on the Pa-

real branch of the Can- cific Coast, the new

adian Manufacturers, Memphis bridge,

Association, and in the Thebes bridge and rnanv others, During his career 14y,

tt)o5-6 of the general Modieski bas designed and crected bridges having a «>Ul

association. He was çost of approximately $31a,000,000- Some interestinir facU
appoi and figures regarding the Quebec Bridge appeared in 7'jw

inted to the Mont.
arbor Monriary 7imes two weeks ago.

rral H. Commis
sion in 1 çe7. Mr. LizuTzNANT-CbLONEL A. J. WILKES, X.C., of Br
Ballanlyne is one of Our Ont., and MR. C. C. DALTON, of Toronto, have beet appoi»t.
le.ading business men ed vice-presidents of the Manufacturers' Iife Insurantt CkRr,
and, as harbor oom- pany, in the place of Mr. R. L. Patterson and Mr. G. pý
mi,.ýsioncr, acquired Scholfield, who died a few months ago.

much experience whirh %vill bc valuable in successfully carry-

ing hib Cabinet portfolio, lie çontributed an interesting article to

Thr Monelary Tipnes Annual, it)16. THREE FROVIiNGES YIELD 210,bOoooo BU$Mgaa..

COLONICL HFNRN' Cc)c-.xtiiuTýr, ýxho is one of the new Mr. A. D. Smithers chairman of the Grand Trunk boext.directonç of the Bank of Montroal, is one of the prominent who bas recently made 1 trip to the West, gives & very prbCt.
business men of Brantford, Ontario. Born there on july 8th ising account of the agricultural conditions thrre. He ntwt"1868. bc was educated in the publie scbools there. He i; that the crop taken off the western praýries this yeur j,&. t"president and manaying director of the Cockshutt Plow Co=" Thsecond largest in the history of western harvests. ruikpany. Limited. with which concerri lie bas been connecféd was well on the way ito completion, and in Mr. ai=
silice 1884. In ig8g.igoo lie was mayor ot Brantfordý In judgment the crop will treach 210,000,coo busheh, if MM
i8Q8 he'was elected premident of the Brantford Board of Trade,

an d in l9o6 president of the Canadi Manufacturers' Asso- more, for the three prairie provinces. The new ktftident.
ciation. Colonel Cock-.4hutt is w 1 Mr Kelley, is also cotifident that the results will sbow tu*

el] Vllwn in Canadian in- the'West bas had a remarkably Prosperous season, '*Vntý&
dustrial and financial circles. wheat at $2," said Mr. Smithers, 1'it should result ingu

MR. JAMES IIFNRY AsmDowýN,, recently elected a director a cash return to the provinces as the banner year of 1ýr."»

of the Bank of Montreat. is one of the pioncers, Of Winnipeg Mr. Smithers also noted an extension of tlie luzà..
and well known throughout the west 9 a busi- business in British Columbia, and made particular rd"*W»
ness man uf the highc--ýt sianding. He is president of the to the expansion of the industry in Prince Rupert, the P*Çiâc,
i. H. Ashdown Hardware Company, Limited, with hcad- terminal of the Gramd Trunk Pacific. Both he and Mrý
quarters in Winnipejr and branches in*Calgary and Saskatoon; ley were well pleased with the physical oonditim of
president of the Canadian Fire Insurance ComVanY, vice- western Unes of the systern as seen àuring their in3pe loq-

dent of the Northern Crown Bank, and a director of the "Considering we have been handicaPped by war con
Canada Indemnitv Companv. Born in London, Èngland, on for the last three years," said Mr. Smithers, 11 m
March jyst. 1844, he came to Canada in t852, and established surprised at the way in which our staff have been tMe to àaM -ýt
bis present busines% in 1869. He served as a member of the with the difficulties of maintenance."

Winnipeg City Council and then as mayor of Winnipeg in Speaking of increased cost of maintenance 8amnd 0

_o& He was a member of the Royal Commission on Mr. Smithers declared that the railways now h*ve to,1907 
treble the price whicb ruled before the war- for., mTransportation in iç)o6. He bas al5c served as a member of m

the Board of Cý)rnrnission of Greater Winnipeg Water District. including locomotives, and thait the wages bill of.tthhee
Vresident of the Children'!s Aid Society, ex-president of Trunk this year alone has been increased by $4,90Ooücý,

the Winnipèz Bo.rd of Trade, and is on the boards of manY that the coal bill bas been swelled by an additiônal

other organizations in Winnipeg- to eight million dollars.
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Everyonc's Help is Neee For VictorV Lon
Issue Wiit BcMd etMnhBt Large and4 Sml $ubscriptions Are
Duslred-Qominion.Wide Orgnzto i WelU in Hand For the Sale of the Bonds.

s LL. sub5ciptions arc an important f actor in the te large subscribers wil bceut down, if necessary, bythsuccess of oLur war finaninIg. The ou-tading goverrment so th all the srnall subscribers r,.y hvfeatur. of the l3ritib Vkctory var boan waa the gr.at their full ehare of bonds.
number of tal m u riptions, which hlped te swell the Ther are imny thousands of people who hv rrloan te record proporin.a. Ouar banica have much te do $100 te 45ooo for investment. Their duty is te edti

in inncngwar orders placed here and in carr$ang the mouney to their conty The sevurity of thewa bnincreasing volume. of agricultural and industri;l produc- is excellent, the income yield is high and the od ntin Financial and other corporations wifl subscrlbe readilyt saet aziy urne, shouMd thet Told.r enllberaUly to Caniada'. Viktory Loan, 1917, te bc issued »e sel
4.cxt month, but it i. absolutely noes.ary that many Canada's >prosperity at this trne dependsalms nthousiands of sub-,crptlons, ranglog from $ioo te #a5,oob, tirely uponth war orders ben filled here forGrashid b. received in order te make theAoan a rea Bitain. We must avnesubstantial credits te rtisucoeu, omno war born bounda are one of the werld's se that *he may continue these purchases. The utbeat luvestnints and have a patriotc flavor. A sub- raised by 1»ern of our Victory Lonxt mothwllbs cipton te our Vketry Lam is nt a sacrfce It is a~ uesd largely in that way. The people of tbis cutyaiduty, andilncidentally it will rmuutierate these bcie se e]n hi oeyt iac u hr ftewrhandsorricy. andmoeiprattefnneBia'sw uch«A large number ef sall subctiptions Io thse w Joan here. Ms ftemnywl esethrCnda

wlU be mre appreciated by te goveraiment tissu a smaIl aricnitural an inicustrialatvt n rsei4tu
nme o large subscriptbons. The iliotnient of the loan being ealdto otneeesietewr

Whmm tise ubscrption list, for crfut a onaeTrno .V .Jns aainBn fCmec

bod f Canada'. Vlctory Lean, 19 17 a it ilu OfiilYkoD
The escc of thse bond houseq, banka, stc rkr, the e~o~

lif inuracecomanis nd racicllyevey çhe fiancal Pubiciy omtn l uy

vo p h v e n e lse n a wd s rad og nzto h c h u.ct om iteo h o ii n e e uieh r

will endeavorJ, temk h oigwrla atinloeipndofcso h hid.oro h oiinBn a
ever se %e f th te ra. A %rong eff rt ill be m de e i g, oron o, ith F. . Ke r, f K rr, Flem ng ind CoMbish Wv pible qtFa r ibrreuh u hecuty ay n h re twl e h ucino hi fi et pl

A Do ino M el t ive M erdxa t t a e n a pitd a l h d etsi g m te e urd u pe et r c hwel as p o i calk r c m nia e h c il at u d rt e s p r e s a e dv rii g h c ili cu e p ses t . T i
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t, 1917, and that the same will
ce in this City and its Branches
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one English-speaking, at the head of each. The divisions OCILVIE FLOUR MILLINC COMPANY
folloy coun(y lines. The chairmen bave been appointed b)-
the cummittce for the test of the province, At the head ci A combýnation of favorable conditions, together wkhlaaMr. A. P. Frigon, as joint unusually capable management and active directorate, alkw-
which aie Mr. E. A. McNutt. and w_ ..

ed the Ogilvie Flour Millirig Coinpany tu present an excelleW
executives, and thcy ait organizing the campaign in their lem

^s_
respective divisions. report to the shareholders at the annual meeting last week,

The financial statement was the best in the comPanY's his-
The divi,ý,icinal chairmen were cntertained at a luncheo i h

recently by Nit. J. M. Mackie. head of the eastera section of tory and showed net Profits Of $1-358,847. The compaay
the Lanadian Bond Dealers' Association, and one of the mem- handed a large proportion of this sum to the governinent as
bers of the Dominion executive cornmittce, Hon. Walter G. war taxes. The corporation declared dividends and bonus to

the principat the common shareholders amounting to $625,cocy. The wexMitchell. treasurer of Quebec province, ua. tax Provided for before bringing forward net profits aniouat-speaker and aý,surcd the war luan workers that they wouid
bave the bearty support of himself and his departmeix in the ed tc ai sura in excess of that. The company's prosperity was
coming cainpatgn. Mr. Mitchell stated that as success for therefore shared generously by the goverument. On this
the loan was gmperaiive, it would bc generously supportea Point. Mr. Black, the vice-president, made the following,
On national lines. and as a matter entirely out of the sphere comment.-
ci party politics. Ait classes of the province, irrespective of "It May interest some to know that our contribution te
nationality or creed. must unite to provide the Dominion the business tax this, yeax will excekd the dividends p&id te
government with the funds fur which it is to ask. the holders of the commun stock of the company, so th«

while we have done very well for out shaeholderý,, we banOther speakers at the luncheon included Mr. T. Rinfret, also contributed very largelv from out success towards thAA. P. Frigon, E. A. McNutt and J. M. Mackie, with thiL:
ýspeechcs àternately in French and English. k necessities of the government." Further, there was no COD.

The division.,il chairmen have commenced the work of centration of the profits dittributed in the hands of a few
subdividing (heir territury and orgamizing sub-committees versons. "I wOuld also like to state," adds Mr. Black. 49,thü
which wili direct the active sellinu ci the bonds. Similar we baive a very large mumber of shareholders, and that the
w4urk is pt4)ce(-ding throughout the Dominion. average individual ho1diýg is 35 shares."

Y The plan of ç;uiipaign proposed fur the war loan was The following table compares certain accouzts for thi
outlincd tu :ncriibcr.s Of the Montreal Stock Exchange by Mr. past two year5,.-
J. W. McConncil, ab chairnian of the committec for the Island loI6. 1917.Milling profits .......of Mentreai, and INIr. E. A. McNutt, aq chairman of the corn- $ 721,Q38
mittec for the, Other profits ...... ......test of the province. Both executives of the ... 637.&A
campaign in this piovince appeared beforc the members at
a special meeting held at the cloýc of the afterncon session. Net profits ................ *$774,270 $1,358.847
rniternai Sociatles to Molp. Preferred dividend ...... .... 140,000 140,000 %

Sir Thomas %Vhite, miniter of finance, asKvd the co-op- Balance ................... _ $634,210 $1,218-847
cration of the Canadiari fraternal insurance socicties in To- Common dividend ........... 300,000 62
ronto last werk. lie urged thr neccs4ity for activt- aid frora
everY man, %voinan and child in Canada. if the loan was to surplus ........... ... $3,34:270 503 847
be succirvifui, Much iq ap>trently e.xpe.cied from the support Previous surplus ..., .. ..... 5z2 o6o 846-330
of the wholr lot the frictidly su(-iýiirs ut Canada. and it was
recallrd at the inceting that thesc bodies werv the Most im- Total surplus ... ... > $846,330 $1,440-177
Portant factor in tnaking Mr. Lloyd George'.; schcme of coin- Contingent account ...... 1,250,coo

tý pulsory inurance of ývoike-r,ý a suçccs,ý xorne yvars ago in -(,'àiýcat Britain. Total profit and loss $8411,330 $ igoi77
A rem)lution was 1).iisst,(l hr.irtilv cndorsing the, loan and

plf-dging the mreting tu urge the fraternail insurance societies *After PýLvmenL Of war tax for two years t:) Augus,ý 31,
to invet in the hian ali thrir available fands and also to
advisc câch member to itiv(,,l L4 much a-, posible individ- After making provision for the dividend on the pref1ýýually. In addition, it was thought b"î , to circularize, if stock, $1,218,847 was «vailable for distribution on the C<»Ik-'voiiiblv, al] the rnVMbrrý;hip of surh so(7irýir-s. in which case mon stock. This is equal M 48.7 per cent. on thc outstand,
At leaSt 750,000 P(ý14ons wili br directly alipealed to in that ing $2,5ooooo stock. The riegular ici pet cent, and the
WâY. l'lie ivailable fu1idý of fr;ttcrnl insurancr socieiies 15 per cent dividend absorbed $625,ocio, leaving $593,847 &S'laprobably nmoLint to aixý%it A ýimall committce net surplus for the year. That, with the previows bganctWâl% at)lx)inte.çi ýto iarv%, out the detail and to kM) in touch of $846,330 carried fonvard, would have left a total of
with the Minister of financv. 440,177 in profit and loss, but the directors set aside

A driegation from the Canadian Fire Underwriters' Asso- 25ooco te, contingent account-a výisc Preraution. A4ciation, braded by Mr. 1). NI, Wickham, vice chairman Of the similar amoutit was taken from surplus profits tu sgrta-,qstiriation, recmtly ()ttav.l to mert the, minister of contingent account in igi4-i5, there is now in -that
finance in connection with the war Ioan. The association an amOunt equal to the common stock capital.ofrerrd it% scrvices for the purpoe of promoting the success The company's directoraxe is headed by Mr. ChArle, IL
of the ismle, 1Ho.ý;tner, the well-known financier, as President. Mr. W

Black is a very praCtiCal vice-president, and Mr. G. A
ris, an unusually valuable secretary. The other directo'rs àzd,N 1 W UNION CABINET officers are: Directors-Sir Montagu Allan, C.V.O,,Charles Chaput, Mr. George E. Drummond, Sir Crarles Gkx,The Dominion Cabinet as it now exiýsts is as follows: don, K.C.B.r., Sir Herbert Holt, K.B., Sir Augu.,tu, 1;1»Sir Robert 13orden, prime mini-aer and secretary of state for ton, X.B., and Mr. Shirley Ogilvie. officers-Mr. S.external affairs; Hon. N. W. Roweil, president of the council MurtrY, treasurer and Mr. W. R. -Dean, assistant seCM4

S. C, Mewburn, minister et militia and de-
ience: flon. F. B, Carvell, mini,ýtcr Of public works; Sir
Thotnal; White. minister of finance : Sir Edward Kemp, min- MOMEY MARKETS

,41 iýrttr Of the Over'.geus TrÂlitary forces-, Hon. 1. D. Reid. minis. Messrs. Glazebrookter of railways and Hon. C. J. Doherty, minister of and Cronyn, exchange and. bon&
juMicle; Hon. Arthur Meighen, minietérof the intericir, Hon. brokers. Toronto, report the following exchange rates la
A. L. Sifton, minister of cutoms; Sir George Foster, minister Manetary Timos:_

of trade and comm(-rce-.r lion. T. A. Crerar. agriculture; Buyers. Sellers.,
N.Y. funds _ ...... 9-32 dis, dis.Mon.. J. A. Calder, immigrntion and colonization , Hon. T. Mont. funds par id

W. Crothffl. labor. Hon. Hartin BilTrell, -ýecretary of state ............ par par
And Ministèttof munitions; Hon. Pierre E. Blondin> post- Sterling-
maeter-general, Hon. Albert Sevigny, inland revenue; Hon. Dernand ............ $4.73-90 $4.74» 10
C. C. Ballantvne, marine and fiqherie-s Hon. Frank Cochrane Cable transfers ... $4.75-15 $4.75-35
and Sir Jprnt,,-; Louizhped, without portfolio; Hon. Ilugh Rates in New York, sterling, demand, $4.75.15.
Guthrir, solicitor-general. Bànk of Englà" rate, 5 pet cent.
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WANT LIABILITY PREMIUMS TAX EXEMPT factory, and the difference between preiniums and
shown in abstracts and prepared by the departraen
surance must not bc taken as representing omrkBritish Columbia Insurance Delegation Wàit un penses and unsettled claims lie added to cur t

Provincial (ioymmmoM margin of-profit, if any, will be found to bc e
the liability companies had dismantled their plan

"A% an old insurance man, 1 can tell you frankly that the country on january, ist, 1917, the government 1*ýoUd14
your contention is .1 si)und une, that the matter will be con had no means of collecting, the surtax on business
sidered sumctiinc in October and will bc practically decided previcus years, but most of the liability companies carry
by the premier. the âttorneyýgenera1 and mysell, and 1 promise lines of insurance and thev did not leave the oeunttlk#,'
you tu do al] 1 cari tu meet your wishes." This was the furthermore, if this surtax 'stands thev will bc obliged
statement n4 es of revenue, as beforeL

ade by ilie lion. John liart, finance minister of the tax from other sourc
British to a delegatien from the Insurance Federa- The delegation asked that in' assessing the
tion of british Columbia, consisting of Wmý Thompson, W. under this act, consideration should bc had for , jâ
Wyllie Johnstori, J. H. %Vat-ýün, A. E. Goodman, secretarY of outlined above, and tax levied on gross premiums JeEs

Î. the Federation, and J. R. Shearer. secretary of the Victoria premiums for the years igi5 and igi6.

e, Federation, which waited upon the government recently re-
gar ing the qurtax un liability insurance companies. The
Honorable John Hart. finance minister, and the Honorable J.
W. de B. Farris. attorney-gencral, met the dellegation on be- LONDON ANALYSIS OF GRAND TRIU?Ç*;","
balf of the government.

Mr. johnston, in presenting the case for the Insurance Profit Should Pay Year's Dividends on Gwu
Federation, stated that the delesration represented a large, in- Preferred Stock
fluential and rapidly growing association of insurance men
that the delegation did out appear before the government in a In view of the uncertainty of the situation a$ r
contentious moud, but wi3hed to place before the golvemment, Grand Trunk Railway, it would not bc surprisini,in a friendly and loyal manner, what appeared to them to bc 4 1question of the distribution of profits for' 1917 wert'an oversij(ht in the application of the Surtax Act of sgi7 to deferred until the accounts for the ývhole year are,liability insurance comp»les. by which time it is probable something more definite

"The above act," continued Mr. johaston, Ilimposes. a known as to the company's liability in connection le
tax on gross premiurni writien during the years icjiS and igi6, Grand Trunk Facific, says the Londo Statist. Aincluding employeri' liability premiums, and we submit that full balf-yearly dividends werc paid n pon the 4upon
said liability premium% should be exempt from taxation for guaranteed and the 5 Per cent. first Preferen-ce s
the following reasons, viz. 9- for the whole of t9z6 those two stocks received thei
AUUM Must pay. dends, as did the 5 per cent. second preference stu

"Section 6 of the 'Assessment Act, 1903.' Provides for the yeat -the gross earaings of the Grand Trunk propet
n of corporations; banks -being taxed on their property precedented, while its subsidiary, the Grand Trunktaxatio secured exceptionally good results for the 12 monthsand incomes, and other corporations. such as insurance com-

papies, teleuraph, telephone and express companies. gas. igi& whiéh enabled that undertaking tu repay
water and electric light and power compamiles, on thoir grass of the advances previously made by t4c parent Co
revenue. far as vélume of business and gross receipts are

"It is the clear intention of the assessment act to differ- ed, igri is even better than last year, grogs reccii
entiate as between incorne and gross revenue, 50 as to allow, Parent line fur ,the seven months to JUIY 31 h
where a distribution of the tax amongst the users £776,361, or nearl-Y z5 per cent. more than in the
or consumers of the product or COMMOditY. In *Uch cases tbe îiýg period of t9iô. Since the end of July a furth«,
c,)ivorations so taxed are enabled to add the tax to the, other sion of about £70,000 in gross earnings has bren
cost% of doing business ' and make their rates accordingly. But even allowing for no change in gross rectipts

"We do nôt object to the imposition of a tax to incréue last five Months of the year they will anmwoiuinutt tteo,
the revenues of the Crown, but only to the distribution-ci the for 191117- Increased wages, dearer fuel and raaterjjj'
burden as it applies to insurance companies. The expens" handling of extra traffic, added £9ý5,o00 to the
of the country must bc met, and insurance tompanies, like the seven, months, eo that net earnings were, £j Sae
other corporations, realize-that when they are Med they are and again a5suming 'no further shrinkage occurs in
sImply acting as collectors, as it is th.e assured who eventually ceipts in the five months tu DecernbeT 31 next.,
must pay. ýamOunt to about £2.5S,000.

Roulwod No compensation. EXOMUO Ou"«ced Re»Ipto.

"BY the introduction of the 'Workmen's Compensation The Grand Trunk Wçstern Railway in the Ye4kr,
Z Act.' on january tst, 1917, the companies transacting liability 30 lasti. while. "Curing larger, gross receipts, had,

insurance lost this source of prernium ;ncome. Norwithitand- to M extraordînarily large addition to expenseil,
ing the fact that the insurance c=npanies had spent à gSd as cala be ascertained, with December, 1916, rtsulia,
deai of moncy in building up an efficient organization to deil liet eamings for the year were ab-out £251,00q 3

-Y W tgtS-i6. For that year the net profit of thewith their liability business, they did not ask for, por did the fit of
receive, any compensation when suddenly deprived of this amounted , roug-bly, tu. £20'osowe go that it would
source of incorne, being aloo forced at considerable cost to di4- in«ead Of a credit item of £Iigooo as for 191
mantle their agency plants. Trunk way Éave tu meet a'deficit of about £52,oý

"The 'Surtax Act' was passed on bfay igth, 1917. »Md Further,:tbe Detroit, Grand Haven and Milwauke
under it the insurance, companies are taxed on tbeir iosM and wards meeting whose cha;ges the Grand Truzk
subsequent irrots annual ptemiums, including lialility to ccntribute £40,23ý in igt6, haà a shrinkage of
premiums in connection with which they have no possible net receipts for the seven mOnths to july last, and if
chýance of recoverinu the arnount from their assured or from decline occurs the parent line rhay have te meet a,
reinsurirtg companies, but must pay the mount out of £ i Y 8,,ocq ' this year. Assuming interest and otbý«',
premiums collected from lotber branches of their business, legs miscellàmeOùs income, toi bc on theý same
such as accident. sickness, automobile, burglary, guaraxfee, ecii6,,it is proballe, therefote, that fbý,jqjý tbé,
plate g.lass and marine insurance, Grand :Tiýzmk -sý*stetn will bc approximately £M."Many companies 'transacting the above classes do Mt re-aiýning ýz»nths of 1 e y r hca t el gross, receipts ofPer and of the oit line seem
write liability insurance, or to such a small extent as to make Trunk pro DeV
it a negligible quantity, and we submit that this ta»tiox% of c0ntýnueà ''exPDewn, but it remains to be
back premiums is a sericu discrimination. We make no furtber, decfine: in net earnings will occur.:

,4 claim for exemption on premiums written for other class« çi cëîpts show further. falling off; the.net Vrbfitý f0ý,
business, for there no discrimination is shoem. all beje taxed ... ,of coursýeýh "n lo*er than the 5

s aéii= abové. Thé'ýmt Trýnk West 'In
equa)ly, and rates can bc arranged to meèt thi Grand em repo
known cost. 50 in net lermings for july, but Unlé s

'fHad a large pr#fit been made in this class of businésÉ;, beeu cbemged to conform, wftÉ the cal dar
been paid out ci profite. butýthe experience tian of the -ur4ctice iyi en

the tax might have fg adopt
of the companies for many years past has been fatfiýom satW of tht'United- Siates".., eul

Î, tý ýj ýY
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profits for the current half-Year will not be redected in the ACRICULTURE IN MANITOBA
inc(Mie statement of the Grand Trunk- syýtem for igi7.

In order to show the carnings, profits and dividends of From 191, to ic),O, the nuniber of farni holdings inthe Grand Trunk fui the 1aýt two vcars, and the probable Manitoba increased früm 45,6où, with an acreage of 12.22S.-
Profit"- f(ji 1917 oll the ýtsurnPtian that no change occurs on 233, to 47,122, with an acreage Of 1:2,976,783, accordins tobalance in net carnings during the five months to Decernher recent fi"res of the census office, As practically none ofnext, we give the following statement the new territory minexed to the province by the Exterisiça*19L7. tolO, 1915. of Êoundaries Act has corne under the plough, its area iS

reccipts ÎQ.819,740 $8,2()2,688 not here taken into account. The total land area of the pz*-
Operating expeilses and taxes 8, 1 OO,0(xJý 7,165,613 6,138,035 vince, exclusive of the ne-,v addition, i,,, c

;j Pla ed at 41,169 oý)8Ratio _ ......... ... (75-47) (7-'ý97) (74-02) acres. Of this amount, 12,228,233 acrcs, Or 29-70 Per cent,was occupied as farin. land in ioii, as rurnpared with
Net $2,654,127 $2,154A53 076.783, or 31-52 per cent. ij3 ioi6. The irnproved land inIiitcre,-ýt and othtr charges creased from 6,746,169 acreýý in 1911 tO 7,162,162, beins alt,.« in i scella ne-ouN, ) nconic 1,532.CXXI 1 ý 5.j L,8 9 5 1, 5 9 90) 12 five-vear incre,,tsc of 415,993 :-Tes, or about 6,3ý per cent,Grand Trtitik %ý'estt!rn year Io The total area placed under cropý5 in ioir was 5,161.8git
june » ... , ........... Dr.5-,,(ý-oo Gr.iio,2o8 Dr-122,177 acre,", »6 compared with 4,(»5,296 and 5,107,755 acres reý

Dvtroiz, Grand 11aven Dr, , 8,cxx> Dr. j,88o sPectively, in j<ji5 and it)i6. The principal P
.................... ....... ...... .. in the icreages devoted to \Vhcat, flix and hay. decreases are

The acregge
Net T)r4:)ht ........ sown to whcat shows a decreasc Of $2()5,454 acres from sgil

- * . 794,000 $1,20J,281 $ 5so,684
Dividend on 4 guàrantcýý(I 500,0W 500,000 10 1915, -and a further drop Of 78,12() acres in igi6. Dur'

........ ...... the saine period the flax acrcage has fillen off bv more
. .... .... 03.(.)oo acres, the acreages of ioi5 and ic)j6 being' OnIv about............... zo Per cent. of ibe acreage of 9,,....... 702-281 Il 10,684

ist prefcr- The enurnerator's returns show that only 29,955 a
cnce or less than three-fifths of i per cent. of the land from Cr".

170,842 ...... a crop was expected failed to give a ýcturr? in which 1------------- ..... ... ---------- -1.111 1915, as again st
Balance 531.4.19 10,684 77,546. or xs per çent. of the sown acreage in lo16, W"

Dividend - (in 5'.ý --'n'ii the exception of nats, the areas affected ar, too sinel
... ..... mike any aPpreciable difference in the total Production,126,420 ...... The total value, of the field crops of Manitoba, 'In 1915was $96,758,4.33, Of this arr.ount, cercalsBalance .... _ ....... 405,01() io,684 Possessed tag.-

Dividend on 4',ý Ird prtfer- 308,501 ; grass seed. $,11,310; fodder crops, $5,512,262,hoed crops, $igM,36o, as compared with a totalence ...... Nil. iNilý Nil. 19 value in
10 Of $45,508,826, comprising $41,835 ffl for cereâls.

Balnnirr ........ ...... $ 405.01f) 10,684 $9,66o for seeds, $1,810,833 for fodder crops, and $1,853,73,
Rc-ýqvrve fund ....... ... 4oo ociù for hoed crops.

Brought forward 20.026 The revival in the sheep industryýshown by the Ceusus25-007 4,323 of 1910 is further emphasized by the figures of the recrut
Carrird forward ...... 2oo26 i 5,oo7 censu4, which show an increase of io5,6 per cent. in the j*Mfive years. The average number of hor!ses and mules per

farm is neariv seven, and their valueOn -tsstirnPtion no change occurq in five5:
munliý4' tO

Tht, (,ý1irn;jLrd I)VOfit Of 1,794-000 is just about sufficient
to pay the full ycar's dividends 091 the 4 Pcr Cent. guaranteed
and the 5 per cvnt, first and 5eci)n<l preference stocks, but PUBLICATIONS RECEIVED
whiiir we -aiinot prctend to predict what action the directors
rnav take six months hrncr. it mu,4t not be overlooked that Wtr.-"Canada in FlandcTs by Lord Beaverbrook; tiltthey May follow the sarne prýX-Vdu1(- as six months ago, and official history of the Canadian EX-Peditionary Force. Vg,$et something iksidý-, to rvýsvrvr for contingencies, The price Il. With maps and appendix, Ninth edition. Published by,of the guaratitécd stock i-, now 5ý). The, first prcference is Hodder and -Stoughtono Londone Toronto and New YoriLquoted al 6.3ý4, thc -"C011-11 Prrfvrvllrt'. at 5-3, the 4 Pct cent M-UnICIPal.-"Shall Municipalities Own Their Ulilitiesthird prcierc,.nct, at 234ý, and thv ordinarY at QU. by A. G. Christie, M.E., Assûciate Profei5or of Mec an. ... ........... .. .... .. .. Engineering, Baltimore, M.D. Izeprinted from Indus

MEANING OF 00-INSURANCE Management. A pamphlet discussing Public ownership of

"The property owner who caxries a fire insurance policy Cénmor«.-A booklet cOntaining a series of twele-ke
upon his Property with a co-insurance clause aitached, agrees vertisectients describing Canada undcr war conditions,that in case of loss he shall recrive only a proportion of the put out in the IlLiterary Digest," New, York, on briauCanadian mew PaPers, by Smith, Derine and Moore, LiIIII,amount that the insurance policy bears to the amount of in- 81surance that lis stipulated in the co-insuýance clause, which Advertising Agency, Lumsden Building, Toronto.
rnay bc 50, 60. 70, go. 90 or ioo per cent. of the value of the McfblltY Stttl«lc*.-Reprint No. 4oo, A pamphlet
insurance, savs the Ontario lire mý-wrshal. Mr. E. P. Heaton. by the New York Publie Health Departinent, dealinuTherefore. if'the inurer lis to collect the full amount of any the relation of occupation to mortality, IlOccupatio, n
loss, bc rnust at Il times keep bis property insured for the Mortality," by Shirley Wilmotte Wynne, MP., chief of thel:

uiliov...Mn 
, ""'

full amount callee for by bis co-insurance contract; if he division of Stanistical Research and William H, G
fails 10 maintain t'he required arnount of insurance, in case Registrar of Records, Depaxtment of Health, New
ci loss ýthe companY lis only liable for that portion of the lose Issued by the United States Public Health Service, Washi
which is represented by the proportion that the actual in- FRrm L«n$6-"The Faxm Mortgage in Alberta,>e
surance bears to the Tequired amonut. Tbus, if the value booklet illustrating the advantages of farrn mortgag" in elof the property is $loooo and bas an So per cent. cc-insurance bérta. Tbis haîndsome, illustrated brochure points outtclause attached to the policy, the party mlist then carrY 08.- advantages to the investor who places his affaîrs in theoco insurance. Should it be found at the tinpe el loss that of the Associated Mortgage Investors. The bu isine«,lie is only insured to the gmourit of $6,ow, fie is sbort $2,0w and organization of the comparty is discussed with aet the amourit he agreed to carry which i,,% one-fourth or 25

eplanation of the »Papers and the beme&s derived by tper cent. ; he must then stand this proporflon of the loss. In vice rendered. The temperature, rainfall and climaite of
case such loss should be 8sooo. the insurance company would berta is given with general information ajàd statistics ofpay the insurer threc-quarteis or 75 per cent. of #5,cw, which province and a list of prominent institutional ipvestom
would be $3,750 and the as.gured or co-insurer must stand booklet eontains a wealth of informati4h md is ma&
the other one-quarter, or $1,250, Or, if t he loss was anly interesting hy excellent phQtegraphs. It is one cof the
$,îoo. the insurance r()ruPRnv would then pay three-quarters. things of its kind ever issued. "Farm, Mortgage in,Issued 

bv 
A*sociated 

Mortgage

or $i5o. and the assured must stand the other quarter, or rivestors Ilicorfflat«L
ester, New York.
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ONTARIO'S PIRE LOSSES ASofFr,

During Eght Meaths TMsb Year They Totalled Øver i nai uigta ot oaa
Seven Millin Dollars b

the year has been as follows, according to figures of Mr. Ordfcie.....1 ()58 633 .0S
.P.Heaton, provincial tire marshal:.-Cofarto..... . .. .... ..... ....

Lois not
Insurance covered by xoue....... 44 1, 1 1321Month. No. of fires. Loss. loss. insuraince. if

January ..... 798 8 So8,419 $l 566,589 $ 241,830 Fr okfr-rces
February . . ,oa2o 1,329.369 1,072,959 256,410Fiton........o
March . .. .. .. 765 9,144,373 886,126 258,2479090
April .( . , 66 896,46: 693,484 202,977alan ati

ay . . . . 90 :,42,86 953,312 289,174
ne. .. .. .. 682 5:5,936 390,742 -205,194 H tgesol awx

Augus . .... 31 605,115 39,o : :5

Totals . . 662 07,054,550 05,285,:30 $1,76,9,420 nedaim. ..... n 705 6,4

PP rote Destroyed, odd ....... . .... .... ....

Hiere is an interesting -tat- "D Of the fire marshal, ntrde .....40 2091 1lig 8.9class:fying the properties destroyed or damaged by fire in Mace ......- 6 1,2 198ÎÏ

Onaro n ugst- i laarr urin thCatse h.
tLoss not

No.Atout nsrane.Coerdb fed ...... No. . Am ton Inuace0 oerdb
clais ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ aue ¡fpopry of res. of loss. loss. nsuraneenfre ........ 1242

'à Apartment houses, roomChine , li es .......polas0 ,98 7
4an setTmand ovrted pro

îr deeciv ........ fit .. -,4 $ 4,5l 160 1:,os20

Barns(far 011YJ - - 24 23:763 53E42ploib uc s . ............ 24 13,523 0,758 Sot
Builinus in ours oExpobsur .n ......,...... 44 1 0: I3,2 ..

construcôFir w3 20 S ok (ar- cars,
C bu che . .. ... ... 1 1.27 -6 7 .... .alloon is, etc. ) .... .. ....... .. . .,5 .. ..

Clbhuss 42 1a ...... Fprctio . ....... i go go ... ir frr
CýOal, CoGs-Ntual and artcmbsin ecu i-g

yard , trstls ..... 1 6o ...... 6AcNoi 23 . .............. 72 1 841 5,86

COrdwod ti. Hotur gprese o ilrof, ar ax
bar iý 00d .... 4 6.45 6,asp4 hatv igionc of.. 6 ,o22

Dwellings~~~~ ~Ho o ole la... .. ........9 O30 7,0 4,7 ldn o 2 ...... 610 i,6

warebousesodde . .......... .. ..... ........ Se m n h t wa

Is lEhiiton bu ld ng ,M ies - . .............. 631 ,6 r
r i n k sLts noteen kowns utncs n o lsi

Park, rcetack No. . Amoun Ins ace covere y2 nd ,hi pi............ 32 15,37 6,7 .

Apartmng ues om. O...... n light . .......... 247 29,403 47,28

A utomd bigs. in t c rso ubbsih ad Htempr.... :to
cOostrucks . ....... in t426 ...... Smoi) (cga. cig.......6ar-18 959

Ch resl .al$ ........ :als 3 :,27,27 ettes, 1ipe9, etc.} .... 2 605,484 $ ,059
Clbou e . ............ 2 84:2 4:a9 10 a iin fo

Coi oland wodcobsto(xldingWUPE IEUERIIRSRC
yardsny trs'_... . .. 6... ... .. ... .6.N . 23... . .. . . : ot ,

Cordwoodnlogslumberdspark orn izoofs fm Wnipgasdei "
barin wods . ....., 4 6,445 4,4:8 felwat e e se e-

DMe nle s 6 .....9 32,265 75,0 744 fceing N . 22...J. 28 16joh ,:5 bo o,:60ie
Effiear an ruià ae i. J. Sntnocombtio 24l 3re ,267t 2un ,:38 W

warehouse48. ..... B:sy Sosdet ....... Steam and hCt water
shbition bzardin ies........ ... 32 18,1 7177 4446Totr ertrM ta Ie-fN w

r i nk s, au s n Stvsfracsbolr

Garages~~~~Bar .f ............. 4. S,47t W.6 M5 UnnG. .- .. 6975 4

R.,ls Codg roomsn W.TaJs- C,
ae lyc i ..a ...., 7r hais 3 ,728 1,535 ,0 9air To ta Liel .. .. .tooia -f .43 60,: 19,t
SHoels andees boan- ,.&

houases .b ..,........ 8 4,492 8,390 201 1%f e u e ta o m r

Lumber in millttyards The rsrhipintJo of therinni er, assoeio

drd s yard ts .. ,... 4 .6,7:8 4..... 0. aber s :et n paes .B arP LSatle ses, . . 46hose 33,85 26,or: 'Go J.c eiljohn, R.n.rsiden
(ntgar is ..... .. 5 11,543 7,465 3ri718 An resfidanne, W.T ir,t C. D .Brhm q ,IThan tie tur m ing anpetsiLiec. .H rt rasrr Plce

ospeia hazards....... i2 :6,2:4 H: 7 446 J . rtEr setr,p M1iita l liam H.f Ne
rison ae fo rmatorie s Bora rdm t of M-aganent-I H . Swtintbm C.

F. . S. Bany« j T. Har,% 5., •£,9eim

iv b ita s, libraris .. .. out-24 9Ø sF T o

fits, Stone crushers, ---- L -----
tchouses, evaporators,
mining risks ...... ; 6 3-740 3,2 12 b.R aDPtesn aae tt

Total ............. 93: $6cl 9fel 1,115 cu5o usns r o.h
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GOVERNMENT BOND BORROWING -MANITOBA'S POPULATION INCREASED 20%

English Lnan Authorized by Parliament in 1692 Generally That was the Record in Five Years-Interesting Cemui
Credited with Being Beginuing of State Barrowing Figures

Thv gmerninûiit Ig)ýýn. mhich iý g(ýncraIIy regýirdcd am The census of Manitoba, taken as of date June ist, t
being tht Pr(-(ui.,ýor of bond issucs by governiràents, and from was the eighth taken under the direction of the Fed glu,

eral jicv.
%vhich the vaý,t of niodern govemmen ' t borrowing is ernment since the province was created out of a portion ofF. .1 ]CgitiillittC dtýVCIOP[nVllt, %VaS made b% the Eiigliýqh govern- the territory acquired bY the Dorninion government froin the
Ment in Iý(>Ilg beforr thai time,'à, po ' nicd out by the lludson's Èav Company in 1870.Liberty Loan publicity bureau, the Italiail princes had been The population of Manitoba as shown by the census ofaccus 1-ed Io illake extený,ivc borrowings froin their ý%-calthY ic)i6 was 553,86o, as compared with 46I,(D3O in igil, a"ýubje1ts, and the French government, under Louis XIV.,. 365,688 in igo6. From igii to ic)i6, the increase waS Q2.2.ýý

iý had borrowed great suin% trom the French people; large or nearly 2o Per cent., as compared with an increase of 9SM.1,luans te the gliveininvnt of liolland were frequent, and %vere or 26.2 per cent. for the five years, ioM to joli. Fr<)mconsidered i»oýt dt,.ýirabIc invetitniciits by the frugal and ta igi6, the increase was 188,172, or 51.5 Per cent. in 10 Years,ronservative 1)utt h peopIe, But the Englib loan authorized It is gratifying ta note that despite the extraordinary ClOndi-by ijarliaiiivnt in j(K)-, is generally credited with being the
beginning of lhe moilers, systent of government bond bar- tions created by the war, the absulute increase for the five

years subsequent to toit, fell but little belov that of the fivetowing.
vears prior to it)ir-the date of the last decennial census,The number of persons per square mile in the190«owlngu by soveregan. rvvince
(exclusive of the addition made bv the extension of boun

Fron, iiiiii, iiiiiiieinorial kingb and rulers bad been accus- aCt, 1912), d with 7 2 Pet0nird to borrow front thvir subiccts. but such loans were in icylc was 8.5 in icji6, as compare with 7.2 Pe mile
trýill*.,ýtoliuri.%. and dit, lender ofien was fat from a

voluntary crrdiloz, of "iv.-Lnhoc" and of other books Dwolilnge and Famllite.
dcalin with nit-dig-vitl timuN uill rerail rt.-fercnce,.ý ta suih In igo6, males outnumbrred females bY 44,678, in iggtpri:nctýry finanýiering, Thry %vere §ý,ometimes called -forced by 44,482, whereas in igi6, as a result of smaller immisTatwm

or given the lupht-inistic litir of "bonevolences." It owing ta the war, the excess had dropped to 35,358. In 1,>0(4was the sovert-ign who ()wr(-J the deht, net the goverriment there were 127 males tO everY 100 fernalf.-s, in igt the ppo,.or nation, arid even his lcgitirnatc successor eften refused portion was 121 ta tao, while in ioi6, il hqd dropped to 1Io arknowledge the obligation, The fortunes of the greut ta too. From i9o6 to igit, the male population inc
bankinx = , 1house of Roths(hild arc said to have originated in by -23-3 per cent. and the fernale bv 29.9 per cent., as çont,loans Io Princes and tulers. pared wifh an increase of 10.4 and 24.3 per cent, respectivew

It is à turious fact that. the bill in parliament for the frorn igii ta igi6.
tirât real gtivernrnent loitri, which was a great innovation in In iot6 there were 117,54, familie.-ý Occupying
Public fini-trice, Nva> P-1sýect bY the liou5e of Cornmons without dwellings, or 113.3 families tc everY ico dwellings, as agaar,«
tt divisàm. and then passcd by the Ilouse of Lords without W,056 faroilies OCCuPYing 84,7og dwellings in ()it. or io&,,any ame - thi, -oiicrviýtive Frigland, conservative families per ioo, dwellings.
in :%Il ihings. and especially conscrvative in finance and finan- There are in the province four chies, 29 towns aniacial legislation, i9x

villages. The towns of The Pas, Tranýcona and Tuxedo a>
pear for the first time as incorporated entities in this cen$u*ý

Urben Populatlon.
Se àtjccessfui was this loan, and succeeding goverriment The city population of Manitoba was, 195,it5 in

loans by Great Dritain and other couniries, that there sprang compared with 163,249 in igi i, and 110,786 in 9o6 and 53,880"'up a large class of financiers and Public economists who in igot. From igii to igi6 the city population incre
rnaîtltained that a great nitional debt was a great natio ai alied 'W 1n 3 t,866 or ig. 5 per cent., as compared with an increase of S2,46tblessing While this opinion is net gencrally entertained,the idea Or 47.3 per cent. in the preceding five vears. igo6 ta j9jj.of a govrirnment being indetted te its own citizèns cQ«ý1
in large sumi of moncy is regarded as net at all analogous pared by decades the city population of Mamitoba increa"&

84,329 or 76.1 per cent. from z9o6 to igici, as against ita indebiedness *>y &in individutd. The direct personai finan- or 202.9 Per cent. from igoi ta igti. !OWcial interest each citizen bondholder bas in the government >Qu ýl IlManitoba totalled 35,338 in 191(), 28,335 in 1911, 23,411 1*is remgnized as a valuable national force. For instance, the igo6 and i8,53o in igoi. This represents a five-year5,000,0W holderS of Liberty Loan bonds can be counted on
a4 having a keen interest in public affairs and exerting a Of 7,003 Or 24.7 per cent. in the number of dwellers in torw"ý#

strong influence for wie and econornical legislatioç and front igii ta toi6, and a ten-year increase of 11,9,17 Or

administration. from igo6 ta igi6. Seven of the twenty-nine towns
smaller population in igi6 than in igit. Three

Valu*blà Econfflio Funm«. Dauphin Selkirk and Transcona have a, population f

In or ovet,'while seventeen have a population of les$affording a Perfectly safe and marketable security for thousand earh. There were seven incorporated villa9ftthe investment of individual savicigs goverriment bonds'are a total POPulatiOn Of 3,43 in igo6, as compared with là'credited with performing a very valuable economic function. villages in 1911, with a population of 8,781 and twenAuthorized as they are, tbeoretically at least, and generally ty
in practice, fer PurPoses whose use and value extend into villages in igi6 with a population of lo,56i.

the future justifie% the existing generation of the body politic St. %miface, according to the censuS records, Wba

in leaving Part of the cost of surb thingg ta be paid for by only city in Manitoba with a greater number of femak«

their successors. males. In Winnipeg for every iooo males, thee- wert
fernales on June ist, t9t6, as compared w'th 829 in 1Sn far as the United States is concerned,' the Liberty igi i, In the other- chies the excess of malesl over lenutbuLoan of 1917 is not Only by fat the largest loan that govern- hot so great.

5,ý. ment has ever made but it i-; peculiarly well adapted to ver-

fOTm a vast national economic service in the way ci pro- The female population ekcetded the male in the
of Carberry, Carmen, Killarney, Morden, Neepawâ4 'Oikkviding opportunities for invesiment of the savings of the and Rapid City, Males and- females weire of equal

great body of the people of the United States, The small in the town of Swan River.
denominations of some of the bonds and the facilities for
paying for them in sinall monthly or weekly in'stalments
afforded purchasers by banks and employers enaible almost
any Americin, even those of small m=s and small taruing Mr. C. W. Wrightson, deputy chairmp, of the Ytag,
capacity, te become a United States bondholder. The same Insurance Association, and M . Philip Peebles, gemeral
is true'of Canadians in regard to the fourth domestic'war ager of the Shanghai Land rInvestment Company,
loan ta be issued next menth. Every citizen of the Dominion bath of Shanghai, h»e been takhýg a three mon s
should havé a war bond. in British Golitrabia. They returned recently ta Sh

LIV
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FEDERAL FARM LOAN ACT "i. The element of speçial privilege is fundamentai to:
the act in its provisions.-

"(a) For the exemption of the securities issued by tbéNew Credit Systom Bas6d on "Spoçial Privilege" and federai-land banks from all taxation. By this provision ÏM
"Government Monopoly" farmer's obligation is granted a differential of as much as

2 per cent. per annum in some states, such as Ohio, ovet
4:. the obligation of any other class in the community. Tbe"The practicability of the act oust depend in large 1)urden of taxation of which the farmer is thus relieved ils

measure on the corlipetency and wisdom of the Federzl Farm obviously shifted to other classes of the population.This is the opinion of Mr, Kingman NottLoat Board. cf(b) For the payment out of the public treasury of th*
Robins. treasurer of the Associated Mortgage Investors, small army of officials and employccý, w,,
Rochester, and vice-President of the Farm Mortgage Bankers' the act.
Association of America. of the United States Loan Mortgage "(c) For the use for an indefinite period of public fund*
Act. Mr. Robins continues .- without interest tc, capitalize the banks.

"The new Federal Farm Loan Act is the result of an "(d) For the substitution of the' credit of the U»itedý
neitation which has in this case, as in others, demonstrated States government for farm credit in sc far as the unthinkiogt e underlyitig differrnccs betvern two schools of thought public is led to believe that bonds termed in the act «instm«
in tbis country. Cýne school, which, in this instance, includes mentalities of the government of the United States, artbankers and Practical men of affairs generally, has held that actuýilly the obligation of the government, and in so fat asW-batever deficiencies there have beem in the existing ma- the United States government may feel called upon to make
ChintrY Of farm finance have been due, not so much tc, in- good the obligation thus implied, in case of loss on the actu4ri. adequate or incompetent machincry. as to defects in the security.
credit tisk itself and in the laws under which the machinery Ignom Economte Law.oust Operatc. The other school reflecte in its approach to 9(2. Econornic law is violated by the provisiOný for..-the problem the wide5pread distrust of business men as a "(a) Restricting the loaming Operations of the joim1 4 clans, and the feeling that additional machinery oust -be stock banks to arbitrary geographical limits Th'creéted to serve the farmer. 18mres

but ÉfBoth schools agrce that new legislation is desirable, a fondamental princiPle of investment selling, viz. : that M
differ as to whàt %hould be its intent and character. The agency manned by men of good ' reputation in their owib

recommendations of the Farm Mortgage Banker5' Associa- coznmunity can command much greater confidence than
don of America quite fairly represent the ideus of the first equally reliable agency in another community. The
school in their recommendations of October, igiS, to the howeyer, forbids the utifization of this Principle in the 0r1ýganiration of well-managed joint stock banks in thejoint congresion.11 committee on rural credits. In these 9-rem îî>recommendations the'y pointed out the desiraibilit money markets of the country to loan wherever theft ixV of lie. demand for their funds, e.g., California can borrow on)ymoving the obstacl". legal and otherwise, which prevent
the farnierli paper frorn reaching the invë,%tment market gen- through local channels instead of directly from Chicago,
erally in such form, on sisch terms. and from such a source "(b) Fixing the Maximum interest rite by statute. Thps
Riq to make it it least as acceptable in the matter of assured law of supply and demand will control the rate In any event
»CuritY, convenience of handling, and convertihility as any and a fixed maximum may conceivably render the act bl. Iý-,operative in the communities -ost in need of incrusodOrther investment of equal intrinsic merit.1 Yk ý ,gfacifities. The experience of the states with usury llw#

L. IUUIng bonds Agelniit M«U»ts. evidence of this contention.
"To that end the association recommended, lit consti- «'(c) joint guarantees, putting good, bad and indifferent -4.rý tutional.' federal incorporation and regulation of federa securities in the same category, penalizing the good. forbanks, after the precirdent of the National banks,-theqe banks advantage of the inferior. fto have the privilege of issuing bonds against mbrt 3. The general public is disadvantaged by:_ait Wlattral. and tn have Il minimum capital stock of Th, shiftinir of taxation from the farmer to oth«000. and provixions in the Tçaulations governing such batiks. classes of the population.

making their service available only in-such states as shbuld '«(.b) The dilution of government credit.makm , itle. collection and other laws conforin to a given 11(c) The erection of a new bureaucratic system withoui Àstandard of safety for the lender and economy and conveni- civil fi service or other hindrance to Political exploitatiolLence for the borrower. (d) The inflationary tendency of the act with re"f#This is a very brief summary of the proposals, but to land values--a potent element in' raising living cost,8.lndicates the belief of the asociâtion that existing agezides &Oïne Further ObjectIons.would best serve the purpose required if only they were
Irranted Proper lawq under which to operaie and freedom "4. The nct fails to serve its purpose in the' followiýNit

4. trom the many ban dicaps, chiefly legal, under which they particulars among ôthers.-
»w labor. "(a) Restrictions on loaning are such that, accorlut

0 > "It may be added that in view of the fact that existing to gond authority, only about 52 per cent. of the farnim.ýi the United States can qualify as borrbwers.àgencies have an outetanding investment in farm inortgaiges,
according tO cutrent estimates, of $3,Sooowoco, there in a cent. cOustitute that element offarmers alreadY best taken care of by existing agencies-dbeýI fait presumption that they are competent and responsible, provision is made for farmers who have not alreadyAnd that thev are entitled to at least the Opportunit-Y to prove Worth double the amount of the loan asked for. The lkntheir efficiency under proper laws without beiing put at a man, the tenant, and the farmer and farmer's son withdisadvrintage by government. savings, Who want to establish themselves on the landýOther school of thought concerned with rural mot served by the new machinery.
c' as been TeMesented by spokesmen who have &dvoý le'c,'Ët:ýt!eeryfhing, frein laws simply enabling co-operativée (c) There is 110 Provision for the 9traight term
borrowing, which are undôubtedly desirable, to unlimited Of l0an now mOst in vogue with farmers. 'rhé amonied

in oompuloory. Experience in the United States bas nottonIns of government Moneys nt ýJ ver cent. The law la denceil a demand amang farmers foi the amortitédeuentially a compromise ýbetween 'the conflicting Tecommen- They prefer a Ican carrying PriVilege of prepayment în Wbab'dations, and is now the target of the criticisins of all con- or in part, ýbvt without mandatory repayment Sc that %hWcerned.
can Pay according to the season Why sho= rmer,Prft and Dom of the Pedemi FUM L«,N Act in. a busineso man, and Who maÏes Iwhis bormrow

"Since the machinery vrovided by the law is not yet in hira more than the interest he paye, want to be
oPeration. ronsideration 'of it oust te based on pmonal to retum bis loan in driblets, leavii4q bis éhief sovnc*ppinion and theorv, in the IiWht of Past experience. With this credit. 'bis farm. encurn4red rheanwhile? Surelythe
limitatinn in mind. 1 have wndertaken to classifv the prin- Who makes such use of berrowed caDital is to be enco
ciples underlying the provisions of the bill, d4iding them and represents a type of farming ability' far h4rher and
inta what 1 rnav call, for lack of better terras, 4Advnntageous0ý to èe degired than the farmer Who, to save bis fa=
#fid 'Disadvantijrtousý--advantâge being used in its broad"t e t oui of débt, because he cannat earn ýent M
à«se to include botb the mýb1ic Interest and tlie Interest h; lnvestment, whether bis in"stment be bis ý
&e parties directlv concerned. or bbrrowed, monee,. Pwu

'il state what 1 conceivetW<.be:tlt. disadvantageous Prin- "To argue that the svstern in necessarv ble-,c,,,,sê
tu ýt ýP'W fi"t Cannot make tlWr,. lând in"làtment earn, adec in
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simply to demonstrate that the value of the land i!ý too high. VITAL STATISTICS NEGE88ARY
It will not help matters tu instalt a systein which provides
for the contiýi)uantv of such inflation.

" (d) There is no adequate provision in the act fur ex- Canada is much in need of an efficient and uniforin sys-
tending interebt and piiiýcip;tl paymcnu, in scýt.,on,, of failure tetn of vital statistics, and the census and statistks offic*.
and for filiancing slow pigyments, It is a common experience under the energetic control of Mr. R. Il. Coats, the new Do-
of fartn mortgilge banker,.ý', operating in the newer regions minion statistician, is making a strong effort to remedy exist-
tu advance in pour yeurs, tu hclders of ajortgages in behalf ing defects.
of borruverb. 5o prr cent. tO 75 pet cent. of interest a,ý it "One province," says Mr. Coats, "has no vital statistics
faits due, and tu carry thesc piymetits and principal items at ail. In the others, legislation and methods differ in the
as weil, sometimes for as inuch as two years, where they widest degree. The statistical year is not uniform; only six
know ihai the default is due tu misfortune and not to negli- of the Provinces use a common year. The Bertillon, or int«_
gence or failum national, classification of deaths is wholly or partially adgopted

by seven provinces, but not by the cigbtb. Still more un-§Miel Priviloge and Gov«nment Monopoly. ettling, each province bas its own separate scheme for the
The act attempts-to crgrate a governmental monopoly collection, compilation and. presentation of these statistics.

of farni cre(lit banking on a foundation Of special privile C. Take the highly important matter of the forin of the deatherp certificate---onc of the several, that could be cited: ci the(d) 'l lie prý)visýons under which private ent rise cati
operatc under the act are so discouruging and discriminatorv 24 items which such a certificate should cover, two of the
in favOr Of the federal fartn land banks that experienceà piovinces omit 16, another 15, and another 13, whilst the
farm niortg.ige bankers gencrally agree that they c.-vnnot lowest number of omissions is three, and this does not ju.
safely venture. to do business under the.act, especially as the clude other itemý of the 24 which are incomplete in what tbey
law ýIP12cifiCallY fOrbids the joint conduct by the same mari- Cali for."
aliement of a Private mortgage binking business and a joint The census and !Aatistics office, of course, takes the de.
stock land banký cennial census, but it must look tu the prOvinces to collect a"

"M owifig tg) the element of special privilege sup- cOrnPile annual vital statistics. Provincial information is ofPorting thc fecieral firm luan batiks, their efficiency as eco- no value for comparative purposes if &D the provinces donomical and t-oniprtýhtýnîýive rural credit agencies can never nor have the same system, of cOmPiling and reporting. T-be.bc cOnIP;iTeci on a fiLir with private agencies. As Mr. efforts of the census and statistics office are therefore dùýeW
George L l'iJtný'1n %ýtvs in the DecembLr number of the ed towards getting ail the provinces to, adopt ont system. itAintrican Ecctiorilir Rvýiew ý 'This action (discrimination bc- has drawn up a memorandum of vital statistical informationtween federal land batiks and joint stock banks) waq in and legislation gathered from âAl over the world and is dWvirtua] recognition of the superior efficiency of private enter- cusing it with the provinces su that the subject may be
Prise when Xiven s'il "quai OPPOrtunitY, Tt is inconceivable viewed from every possiblei viewpoint. Then, negotiati=swhY the oPPor1unit>ý should ýhavr been withheld.' will bc formally opened with the provinces to secure ratifie&."Turniniz tu thr. ple..*L,ýanter aspect of the subject, we find tion of a plan of compilation thar will enable internatiogrMthe following:-- 

comParisons as well as meet Our Own needs. According to"i. Farni land ýircuriiy is publicly recognized on a this plan the census office wili act as an inspecting agencF.basi-; of its intrinsic worth and will compile the resulting statistics. on a national basW
il Public supt-rvi,%iý>n of farm mortizage batik., is pro-

vided, puiting this forni of banking on a plane with com-
mercial banking,

3. Presurv is brouglit te) bear on the states tu enact
%ÎProper tille and collection laws. GOBALTOROM 18 A NEW DISCO*VERY

'4. Provi-giôn ig made for a standardized form of security,
that may command public confidence. "d that may bc ap-
PrOved bY the Enarket for its convenience and known stability. Widespread interest bas been afrou.sed by the anno»ce-

5. The act recognizeq. although, in Dur judx-rnent, it ment of the discovery of a tool .ýteeI stated to bc equal 1»
dog" not properlv providc. for, the right and idvantagè of durability and hardness to high-speed steel, but of Wh"
Cc*oPerative credfi arrangements antong farmers. tungsten, always difficult tu obtain, is. not a compoitient,

"Cobal-tcrom," as the new steel is cilled, is made by"6- APPTisal of Land iý.i to bc based on the earning
POWer Of the land ippraised. Adherence to this principle cobalt to chromium-carbon steel. Thorough tests of the MLLIW
would do more. than in>- other provision of the act to check ýlWv have been made in a large number of àaportant workb
illflatiOn Of land valueg, and would operate the more advan- in England.
tagcoutIY becauqe of the other provisi<ms of the act encour- The world"s supply of cobalt formerly came from Gel,

Y: Aging inflation.,, many and New Caledonia, but, since the discovery of
rich silver-cobalt -ores -of Cobalt, Ontario, that province
produced atmost the entire world's suPPly. The ores È*d

PItODUCTION AND EXPORT OF ASSESTOS WERE 1.948 concentrates of this district contain frOm 4 tu to Per.ce
cobalt per ton.

During the early days of minini in this district muck onL The Production ci asbestoi hé Can#Àa during tor6g and was exported to the United States and treated for its silvtrth .a first balf Of 1917, according to returns received by the contents allonge. During the past few years the smekint in,mines, branch. Department of Mines, Ottawa. is shown in the dustry of Ontario has PrOgressed at a rapid rate and cmfollowing table. A record of exports and imports, compiled noW recover as refined product all of the valuable nýJnexM
ft0m the CustOms reports, ils also included,- content of the ore--viz., silver, arsenic, nickel and cobaiL

The latter is largely marketed as cobalt Oxide, but it ilSales tg'7. aise produced in the metallic i-orm and in the form ofaind 1916. (ist six menths.)
shipments. Tons. Value. Tons. Value. The output of the cobalt products in Canada is

Crude 761 controlled by the market demand, as the caiýýty for,Milied ......... 1,886 $8,8mg6o 2'om 1,060,Èl;;ý duction is considerable. Cobalt was formerly, u127,553 3-332,828 62,1675 1.1ffl,994 sed for
coloring Properties, but in the past few years new u$es àavt

Total .......... 133,43') 1115.1%,797 64.761 83,069-755 been icund for it. It has advantffls ever nîctel W elettro.
Asbestic ....... _ 2o,7to 20,072 8,442 21,820 plating and is used to ooriiiderable advantage in the

facture of high-speed tool steels. Stellite, 'an alky of Co
Total ...... 154,149 $5,2-b8,86Çý 73,203 $3,1091,575 chromium and tungsten. bas prtyved te bc supetior to hîgh.

Exports. 4 speed steel for maRY operations and ît is claimed that it win
allow of increasing the rate of cutting on the lathe'fromAsbestos ........ 96,775 3.892.463 44,177 2,21lo275
10 50 Per cent. and requires less time for sbarDening tboAsbestos sand & waste 33,564 241.272 2c).857 242,572 tooL-. thus increasing the efficie.icy of shop Praductim.Asbestos manufactures ...... 12,110

The increasing importance and'use Of this eétid, jà
Total ...... 4-l ...... $4,133,735 ...... $2,465,957 PtOdtlcticn of which Cenada bas a moncépOly, agaijk

Imports. sizes the importance of Our minera] resources joCanadà:
lKinufactures of asbestos ...... 3ý4,1670 ...... 287,056 thie Empire.
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li = Vital Facts re
...... ............ .. - Canadian Stocks

Our new editionà "Analysis of Cana-
dian Stocks"' gives
thie following fàcts
about seventy lead- Ïli
ing issues
Ratio Current Assets to Lia.

bilities.
Ratio Working Capital to Stock

0 issued.
5 Year Averaqe of Eatnings %

5 a on issue. î
Current Earnings
Rétio same to Market Price.
Price, Dividend and Yield.
Dividend Dates High and

Si Lw yield for five Yeats.

We win g1ad1ý send
OPIes free to kvestérs on:.

request while'e&fion lastL

à M.
Greenshields &Co*.

17 st. Joba street M0nhýw

j
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ALBERTA MAKING AGRICULTURAL HISTORY 1915. 1910.
Grau im"s ................. 21,273 t'au

la Fivc Yeats, Crop Producilon Has lacraased 453 Per Fodd« crops ........... _ - - 4,217,182 1 toukolt
Hav . . . . ................. 1,870,575 .1,238.9bCent.-Few Nen6producing Areas Aliýdfa ........ ........ 282,707
Millet and 11ungarian grass. . (),Ç)28 ......F oni :ý>1l to loi6 the number of farm holdings in Corn ..... ....... ...... 14,707

Alberta incre-1scd itOnI fil-4(h. %vith an '.ýcrcâ9C Of 17,75:,899 Other ..... 2,039,265 '61te 67,977 holdings Wi, ID dCrC.1ge Of 23,002,7,67, according tu Hoed crops ....... 1,895,827 1,31 2,fflfigureý ý)i tilv L:ei4,,uý (efficu, Ottawà. jwst issurd. The tota Potatoes 1,779ý83() 111914asland arca oi ùir lý14.)Viiit:e iýs placcd at 161,872,000 actes, Of Turnips ......... ...... 80,116this amount acres or i«l,-,4 pet ctmt, was occupied 44.8co
Mangolds 12,160

as farni larid ;jut of a total ai (j7,oc)oo(.ýo acres estimated as Onions ........ ..... ..... 7,792being available fi,)r ciop production in the pruvince. sugar beets .............. 5,391 3During ille- live yvars, joio-joto. the nurnber of farms Other rouis ._ ............ 10,523 41:fflincrcased hy jo.51 ix!r rent., thg, land Qccupicd as farms by
n'O., J)er (ýînt. The a%1ýýrage siz.e. of farms in igt6 was 339.*3 The districts of Bow River, Medicine Ilit, Lethbridffeacres as agiiinsi _-88.4) actes in toit, and 288-4 acres in 1901, and Macleod, in the order na-med, led in the productign 01
and the arra of iniproed land per farm incrcased from 71 wheat, and Bow River, Battle River, Macleod, Red Deer and
acres te i io icres during the saine pcriod, Medicine Hat in the production of oats. More than one-baff

The total aý icagt, planteil to ficld crops in igi,6 was 5,- of ail the flax seed reported for the province was grown ija
5o5,872 arrcsý ;v, (oniparcd witli .,3(1- a( 1911 Dg the Medicine fiat district.
an încreaýke of -lcres in rnorc ihan 62.9 pet cent, in The cultivation of potatces is fairly well distributed ovu
five Yeai ýý. In ýýj1 i. oj.ýz7 per (cnt. of land "under crop" was the province, wirh Edmonton, Red Deer and Victoria leading.dtvoted tu the lilq)tiu(-tiý)ji of ccrral.s a-, against 94-16
pet ceni. e1lq)ý1)yei1 for lhe .ýanir purpose in 1916. Livé Stock on Farme.
Fiax, OnIv. ýIwis a decrva>v in acrcagc, havinkr fallen In the number of herses and mules there was an ihcre*,iè
ffOul 107,273, M'le -s rea i ii ii)i i to i)5ýcÀý_j acres in to16. Of 227,035 or 55.8 pet cent. ; in cattle Of 420,365 Or 56.8 pet
There was an in( se in the acruage ta wlicat cent, which brought the number of cattle, ail kinds, at jun*from igi 1 ta u)16 of tje)5,<)Ol ilcrt>,." ý1nd toi oais of î»1.864 acres, ist, sgi6, well over the million mark
twing a five-year w.iii) for the former Of 58.8 per cent. and for Milch cows increased by 87.8 pet cent. and other mttie,the latter Of 73.9 Per cent. 'l'lie sniall incrcase 5hown in the

bY 49A pet cent., being an increase for ail cattie of 5(x8 fflacrr.-Igr. dev(ite(l to lillc<l crops froin tqi 1 te lo.)16 is due wholly cent. Sheep increased by 15(),028 or iig per cent., swinit bvtu an of ç),t,,o acres or 45.4 Pet cent. in [and devoted 3«),043 or s53-9 pet cent'. in the five 'ýears igii-i9t6,. .Tbtte pûtatoes in ioro ý)viýr igi i. Ail the other rout crops show a production of ail classes of poultry shov increases of froma
smaller arivage in 1g)JO than in ii)ii. The alinost total 2.6 pet cent. for turkeys ta 233.0 pér cent. for ducks, or 9&4abandomment of the growinz of sugar beets in southern per cent. of an increase in ail kinds.
Albrrta. is no douht I;trgriy dite tu the closing of the sugar The average number of horsts and mules pet farm in igliSfactory ir Raymond. was o,,3 and their value $1,143 as compared with 6,6 aninuth
Few Non-Producinig A r«*. pet farm in it)it with an average value of $,)tS. The icvd v

The iclwns how thai onlY 43,678 actes Or value Of hOrses and mules increased frOm $56,439,741 in igiq
.102 Of One ;)(Ir ernt, ai the acreajzc of 4.740-422 planted in to $77,710,320 in 1916 being a gain of $21,270.588 or tnurq
Alberta for thr, Il arvt,ý-t of t(ii5 did net yield a retur'ri ta the than 36 pet cent. in five years. The average pâce per làeaa
humbandilian, In the harvest vvar igio, of the total acteage for hor-," in zoi6 was less than the average reported in ýpjt
of 2,067.589 it wa% 1-(,[X)Ftrd that 205.fffl avres failed te pro- by $t6.oL), being $1.38.62 for the former census as agajast
duce a harvrsi. The figures for tut5 ate too small ta make $122.53 reported in the recent census. The Bow Rivei
any appreciable diffvtrnce in thr total production for the Medicine'l-lat districts report the greatest number Of aniftialitand the Calgary district the higheqt averagýe vaharvt,ý,it ycar igi5. whcn ),iclcl!i wcrc expresseci in millions of lue Pet farm
bushels. The average value of milch cows per head in igilW"

arrnCrop Vagues. $43-13 and the nUMbCr Per f. 2.4 as against 4 pet ferin îA
i9j6 with an average value per animal Of $63,06. The av"er-The totiti value of the field crops of Alberta produced en

67.977 farms in l9s5 wa% $05,586,W7 as compared with a total age vallie of bul)s is -$ 102-06, cf calves, $18.34, and of utn«
cattle $474& The value of cattle incuased frOM $22,6M8*

'Value 'Of $18,015,274 for the crops Of ýji)io produced on 61,496 in inii te $52,355,728, being a gain Of $20,684,862 or neox>,farme. l'he average value of crups pet farin in 1915 was 131 pet cent. in five Yeats,
$1,406 as compared with $277 in igio, and the gain made in
the value of production in s years Was $77,571,633 Or 435 Per Shoop, SwIne and Ponitry.

The averaýe value, pet head, of sheep, on the farm. rt"From igio ta ii)t5 the acreage devotrd ta wheat increased from $5.68 in 191, te $7.06 in igi6. This represents a»ýby 1,258,275 arres or 143 pet cent. ; during the same time the crease in value Of early 25 pet cent. in the quinquennijkgli.yield increa,,ed bY 57,477,791 buhele, or 634 Per cent., and The number of shèèp per farm. nearly doubled from j9jý
the value bY $51.040,214 Or 774 Pet cent. nearly. The value ig 16 and that the number of the sheep in the qrovince un jujWof the cat crop incréa-;cd bY 344 per cent.. of barley by 303 ist, 1916, was More than twice as many as there wereax by 494 pet cent. in the five yeats igio-ffl cent_ and of fl. vears previously.

From igii te ioiý5 the number of swine increased f boe

The large incre.-i5c from igio to tç)iS in the arca, pro- _É,
237o511 le 603,534, being a gain of 366,o23 or 154 M è"iý

duction and value of crops used a,, fodder is no doubt due tu During the saine period the value of hogs, on fýrM4,,the gTowinic importance attached te animal husbandry in creased from $1,995,421 tO $5,298,42Q. This represents auAlberta. From. ioio to toi5 the value of fodder crops in- creased revenue to the farmers of Alberta, from this branch
creased frein $1,954,677 ta $4,217082, being a gain of Oz.-

animal husbandtY Of $3,303,008 or more than 165 Z>er2,62,3oS or i 15 pet cent. in five years. Iloed crops also shov; from. igti te igi6. In igii the average price pet beada marked advance in value of production baving risen from hogs, of all kinds, was $8.40 as compared with a re
1111091,485 ta *1,779,836, being an increase Of 0588,351 Or 49 value Of $8.78 per bead in igi(j. This expresses an av
Per cent. Thç following table gives the detailed figures:- increase pet animal, on the farm. enly, of 38 çents, Or. 4. sCrops. 2985. 1910. cent.

AU crops ........... s"'M'907 $18,015,274 Hens and chickens increased frOM 2.347,433 in rgi
COMOIS .« .... .... ....... U1482,625 13,746,116 2,082,225 in igié, turkeys frOm 67,151 te 68,905, geest

Wbeat ..................... 58,325,532 6,676,318 ig.6s3 te 3s,243, and ducks from i8fflo tu (n.971. The
Barlev ...... ........ 4,340,354 1,075,348 of all classes of poultry Tese front $1,317,183 in igit te $1
Oats .... - ........... 25,532,&62 5,748-773 396 in i9iô. This represents an enhancoment tu thé
Rye .... ...... 232,408 $9,435 revenue of theýprovince in i9x6 over igil of $2z6,213,Or
Corn ...... ...... 1,«k 773 16 Per cent.

'4. < Buckwheat ........... 373. 808 Horses were rePOrted On 83 pet cent of the fartà-t,
Peas and beans ......... 6.07 3,971 Mberta, mikh cows on 73 Per cent., other cattle on

sheep on 4.6 per cent., swin on 58 per cent., and:
Flax ........ ........ 966,748 t62,529 cent., e

Mixed grains .......... 45,695 17,155 ýon 73 Per ceý!ý of the farms rej>orting.



and Insiwanc.

Que.-October 9.
No insurance ca

Acille

REPORT 0F PROCEEDINC1S AT THE

ANNUAL GENERAL MEETING 0F

Thec British Canadian and General
Investmnent Company,

HELD AT 4 MOORGATE STREET, LONDON,
E.C.2. ON THE 19TH SEPTEMBER, 1917.

Aiter expressing his regrect at the delay in holding the
Meeting, anù ecpIain g thaL this was due to shortness of
stirf and great p)ressure Wf work, ail the mien formerly in tht
<âffice being nuw un Active 'iervicu, tht, (hairrmai said:

1 trust you will consider the résults of the past yoar's
operations satisfacLory. lhey are better than 1 had ventured
to hupc for cozisidering ail the difficulties, both we and our
AflIliated Corupanies have had tu face.

Oontinutd enlistrnent has now aftected ail otir Affiliated
Companies in this way: Any inan who has joinedi the Arzny
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INVESTMENTS AND THE MARKET J. T. Donohue, Quebet, was clected a director. The
board was re-eIecteý.

Novi and Notes of Active Companies--Thoir Financing, St Lawrenoo Fleur Mllla Company, L.Imited.--,ïet u-ad-

Operations, Developments, Extensions, Divid" ing Profits of the company for the year ended August 313t.
aincunteci to $171,071, against *132,497 in igi5-i6, and thesurplus carried forward ta profit andand Future Plans lOss accOunt, $87,040.
agaInSt $72,531.

Earnings on the common stock, as represented in theBritish-Anwrt«n Tobum Connmy, Limited.-A Lon- sum carried forward for the year, were at the rate Of 7-2Sdon despatch states that directors of the company were selling, per cent:, against 6 per cent. the previous year. t'oilowing
with the consent of the treasury, towooo ordinary shares a -ectins of the directors after the annual meeting recently,of the Imperial Tobacco Company of Canada, Limited, out it was announced that dividends on the common had been
of the holdings of the company tcr a wcll-k-nown London -augurated at the rate of 5 per cent. per annum. The initial
financial bouse. The object of the sale is to provide addi- Quarterly Payment of 131 Per cent. will be made Novem-
tional capital with which to purchase necessary supplies. ber ist.

NIPISSIns Ulnes Company, Llmited.-Quotat ions on thé In addition to the profits tax for ioi6, amourktint M
coimpany's stock, when issued, are thé saine as those for $9,432. there was appropriated from the year's earnings the
Nipitaing Mines Company. Shares of the old company are sum of ti8,68o as a write-off against the balance carned in
transferable. share for share, for stock in the new company. bond discount accourit as an asset. Of the original $3oocea

It bas been announced by the officials of the company issue of bonds, $5oooo bas -been retired through sinking
tbat transfer of the assets from the old corapany to the new fund.

Profit and loss figures for two years are compared jubas been completed, in accordance with the resolution adopted the following table:-by the stockbolders at a special meeting, held AuguSt 218t,
1917. 1916.

Profits . ................... $171,07, 13 2.4(j7
W«t«n POW« Company of OUI&", Limlted.-The tom- Less:

pany reports operatinàr revenues for August. 1917. Of $37,- Bond interest ............... 15,693 16,551
376-58, an increase of 16.85 per cent. over the same montà Written off ................. 18,680 3b25O
lait year, and net carnim9s Of $25,827-53, an incrtase Of 6.64 Profits tax .... . ....... .... 9,432 ........
percent., compared with August, igi6. Prefe7red dividend .......... 40,223 40,21S

The net earnings for the year 1917 tO date are $292,731.
compared with $i6z,4iç) in iigi6. For the twelve months ended Total deductions ...... 84,030 $sQ.966
August, 1917, the net earnings are $33oioz.o2, an increase Balance . ........... ....... 87,040 72,53R
of 31,37 Ptr cent. Over the twtlvc rnonths ended August, igt6. Previous balance ' ........... 51,116 *21,36S

Rtna Expl«tvoo Company, Ine.-Receivers of the oom- Total profit and 105s ........ $138,156
pany were ordered in the fcderal court at New York not ta
accept au off et made by the E. 1. Du Font De Nemours Com- Deficit.
pany te purchase the plants of the Atna corporation for A reduction from $410,288 to $303,o97 in current à&.Oi.soo.ooo. The court beld this amourit inadequate.

The iftna corporation receivers operate ten plants. in- b'litits within the Year is the chief fcature of the baka
sýeet. A bank loan of * 139,353 at the end of August, jqcludin onc. at Prescott, Ont. 16,The plants have an aggregate bas been -brought down tO $09,293. Current assets are b"Monthfiy capacity of sowooo pourids of dynamite, 700,000 stantiallY what they were a year ago, $734,888, aglinst $7SÔ,-kegs of black powder and 3,oooooo blasting caps, 252. The surplus of current assets is, therefore,
Rgainst $345,964 last year. Comparisons of the bat»ctrom Nom Cmpuy of Canadik.-The company's profite sheet figures follow:-

were 03,322.646 on its capital stock of $7.000,000 in the fiscal
year ending july ýist, according ta a statement issued at
Windsor, Ont. This profit, added ta a balance of Oio3gi22 1917. x9z6.
at the end of the preceding fiscal year, and a rebate of $18,- Accounts payable ........ 39,323 $ 44,807Bonds . ........... 250,00013 on igiS taxes, left a balance for the year of $2,443,1» 249,750
!ftcr PRYMCUt Of 0935,44 for i9j6 and 1917 war taxes. Cash Accrued interest ....... «'» 2,500 2,68S
on band amountijàg ta 42,066,453-03, aoccunts receivable of Preferred stock ...... * .... 575,000 574,90à
11111.307.835-351 $3,859,214-13 in Mares SCCOUDts, and Cominon stock ...... ..... 1,200,000 1.200,00M

soi in plant acc:cunts were included in the total assets of Sundry credits ....... * * « ' " 1894718 222,386Unclaimed dividend .... t4,763 3,742Bank Ican ................ 69,293 139#3Profit and loss acSunt ....
WhWpes aimme Compow.-The company's tamings 138,157 51,119for Au)ruit continue ta decline, the met falling off 846,478

and, atter-paying fixed charges, a deficit of *2x,636 is abown $2,468,754 82.488,3»
for the month.

Finres for Auguit and for the year to date follow;- t >1917.Auguet. 1917. Cash . .................... $ 1.579 1.322Net earnings ...... $506,701 Dec. $291,707 Accounts receivable 295,329 310,237,Fixed charges ........... 6ic)92 inc. 1.532 Iiivestments . ............. 7,500
Plant3, etc . ........... 533,865 532,087$21,636 Der- 8 48,010 Equipment 10,500 7.230january ist to date: Sundry debits ...... > .... 33,734 70,146Net earnings ........... $so6joi Deç. *29i.m Property 1,200,000 1,200,000Fixed charges 491,924 Inc. l7o3l7 Wheat and ýQur ....... 386,246

$14.777 Dec. $3c9,c24 $2,468,754 82,4U.339
*Deficit.

quelffl Rallway Ligm, N"t MW powar conumy.- CORALT ORE SHIPMENTS
Grass earnings of $i>932,o32 in the last fiscal year. compared
with $1,731,732 in ioi6. were reported at the annual general The following are the shipments of ore, iu.pounds. ft0eüýmeetinizof-hecomp-ýinvheld@tMo"treallastweek. Afieradding Cobalt Station, for the výeek ended October 12, 1917.-
niistellaneus revenue, the total revenue of the company. as, Dominion Reduction Company, 76,(»o; La Ro» Milam,4compared with igi6, shows au increase of $94.281. After all 78,3io; McKinley-Dairagh-Savage, 170,594; Nipissing bfibeË
allowances were made there iemained a net surplus of 82oo.- 210,240; Mining Corporation of Canada, ','Dl 5,940; total.587. The total surplus account, after provision had been 560,984 pounds, or 78o tous.
made for obsolete cars on the Mmtmorency and street rail- The total shivinents since january ist, 1917, new amwaqzrâ 'eý
way systems, was $684,572. tO 27,994,80 8 pounds, or 13,997 tOnsý
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IDEýtS FOR P'ULPWOQD LIMIT

vil bc rcceived by the. uudersigned up te and
seventeenîli day of December 'icit for the. right
>d and pine timber on a certain area situai. inf the, Kapuskasing River in the, Districts of
and Algema.
arc to off er a flat rate per vord for ai classes
vhetiier spruce or other woods. The. successful
b. required -te pay for the Red and White Pinelai rate of $10 Der thousand féý-t ý,-

Ontario in
whicli car

OONDBNSBD ADYBRTISBIENTSI
SPosmitions Waated," 2c. per word: &Hl othe onade .d advertisermente4c. per word. Mtinmur charge for xny oadmnsed advert iazemen t, So.POr iettios. All ooodeumd advertiserawai. must cwxfoim to twvaIstYla. Vodensed adunh.tm.uzî.s, nn Reocount of tihe very Iow rate&

_dhar edfortem, âtre payablei la dvance; 5Uper cent extra]icha.rged.

THE *TORY 0F A YOUNG FINANOIAL MAN,&SUOOESS.-A financial man, thir-ty-three years of ago, cameto our office four years mgo te take up a new line of buai-mess-a lin. againuu wiiich blas bd been prejudiced, butwhicb h. knew carried great rewards for the. successful. Hiaaverage commissions tiais year wll b. over *s,ooo amdlie lias huilt up a futur, invozne of ove 83o.0o0 a year onbusiness already written. We are enlarging eut organauaiionto prepar. for an enormeus expansion of business duutngthe nex few years. W. have positions for iwo good menwitli succesuful recorda. This offet will b. open during thunext week. Only applicants cf unquestioned integrity andwith thie hughest references will b. considered. W. A. Peace,Manager Toronto Brancla, Imperial Life Assurance Company,
20 Victoria Street. Toronto.

POSITION WANTED.-Expcriencd Fire Insurance In-specier (Exempt), well acqualnted wluh the, Western terri-tory~, wifl b. open to accept position in October; tariff oom-panies only, Address Box iii, The Mon,.tary Timdr*,Wlntnipeg.

WANTED, BRANON MANAO ER.-An old, well-esiatb-
lished Canadian Lif e Insurance Comnpany, wluh Office in Van-couver, is desircus of securing a Branch Manager for the.
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A
Montreil and Toronto Stock Transactions xemtrffl Bond$ (ce"pgued) Asked Bid l sal».

Ateek rrieu rer W«k ended orIl. 179h. 1917. and Salim. Quebec Railway, Light and Power ............ 67 .... ....

Montrent figure% supplied to The Atotwiary Ti»ý«j by Messire Burne" a Co.. Sherwin-Williama ................... ........ .... .... ....

at.Sacramentot..Montreai. Toronto quotations »dirkttrest." Steel al Canmda ...........................
Pirst Dominion Wmr Loan ...

98à .... ......
noutr"l Second Dominion War Loun ........... las»Asked Bid SaIC5 Third Dominion War Loan .................... .... titi wi 2110»

Abitibi ....... .... ....... - .. ........... corn. .... W innipeg Str« t Railway .................. 96 ... .... ....
.......... Wayauxmuck. ....... leu

corn.
prof. .... ....

Asbtatoi Corporation .... .. ... .......... .... ... To»nto at«,&» Asked Bid S&Wq
0*11T.1ephune tu .... ............
Britiah Columbia Fisbing & Pac ne., . ..... American Cynamid, - ...... ....... r ....... .... 2j ....
Ibrom pton ..... .... ............... ibs ..... ........ .... pref . .... ... .... ....
araidlian ......... .... ..... B . & L. (Lard ed) .............. ............... .... .... ....

Sm. "rçejona. ............. ........... ... au
..... .> ... ............. prof'! .... .... Bell Tulaphont ..... ...... ................. .

Canadien Conve .........,rters Braxilian ........... ................. -.......Ca»d&,Cemen ...... ...... coin, 5d ui Canada Briad ............................. 14 lu
....... fflL: .... .... i .......... pref.

... .... .... Cstnadian Car& Foundry ..... ..... ........ ....
...... ....... 1 ........ .prof. .... 1 - Il .. - 1

Canadien Con. Rubber ý ý .... ....... -.. -.. .... ....
Canada FouiNdry and Forgings . ...... . ..... --- Canadien Cnnnersý ....

0 Cansclian General Rleçtrtc, ......... -Il -, - Canadian General Electric ..... ..... - ...... ....

Canadien Locomotive ... com.1 lui loq Iii -cum div. pref.
1 1.1 1 ý - %à Canada La nded & National investment.... . .. .... ...

....... -- prcf- Canadian Locomotive ..... . ................. .... 61
R*iiw oy., ............. ... ....

Catiedu St«mahip Lines. .......... ..... corn .............. pref.
Canadian Pacific Railway ... ..... ... ..... liv
Canâvu Permanent ............ *L'ast Sale vil

C*rrilga Factorien ...... ... ... .... ... go 6-an2ija Stearrahip ................. ... ........
................ - .... fflf.

J Cona. Mininx and Smeltina,..,. UV7 ........ (voting trust) .... ....
1>8troit Railway ....... ..................... .... 4èu cernent, ....................... corn. .... 58 69 1 lit
Domininn Itidoc - .......... ...... - .... àdu ÙW titi
I3iom ýnýç)n Iron ........... ...... prof. ....... ............. ........... pref. ....

City.Dairy ...... . ............. ............ .... 3b .... 4
Dom n ori Steel Corporation- ........... cbm. i7ji4 ýii i àý, , ....
Dom inion, Tt>tle .... .. ...... -- 1 ý - ...... .... .... .... Co&onial Lýi't'n.»».,.,.*.,.,.>.,.,.,.,.,.,..,.,...........Com . .... ....

.......... .- Prof ' ... 1 ... â'ý à
Onodwlnz Lirnitod ........... P"f. Confederation ..............

,J Consurners Gao... ý .................
Gould Munufocturing .... ... ......... Il. Crown Remerve Mines ...... .. ..... .corn.

Crow'a Ntat Pass .... ........ ... ...... corn. 66
Illinois Traction .... pref. ièý i

....... D etroit- ......... « ....... .......... .... 1 lè
...... corn. Dom e ............. ............. .. ...... 1836 bm

Lakeof the Woods Millift4 .... ... corn. Domin!on 2u
Leurentide C0ý ... - -- .......... .... ... Dom i mon Iron.. .. . . corn.
Lysilcanst.....ý. - - -
Macdonald , ..... 1 :.: ', .. - Dominion Steel éýýp'«ny ... ....... d*
M ockay Co%. -Piref. .. - ... ... ... Duluth Sup ........... ........ .. .. ..... ... lit

F. N . B urt .............. ......... .... ....
Mont r@à%!ýCot tant ........ ..... COM pref.

............ . .. ,Prçf. ::,: H am ilton Provident ............. ......
P4fflr«l'rrafnways - ý ........ ...... corn.
Montreal Tram Mbonture ...... ...... - « ... .... (20% pitid) ...... .........

Nu" .... Lake of the Woodg- ý .................... corn.ficotin [4t.«l seô La Ro» .... .. .. ......... . ........ com. 12

etilvla Flnur Mille ... ........ Mackav.,Cornpnnleg 74 7
'iOù ,, * ... . «."., * 62

MacKiniey Darragh .... -.. .. ........... corn.
Ontario Steel Productis .......... ý..c4jm. .... Maple Lent Milfing ............ ........ .... lm
Penrnang, ............ . ..... pref.

preL, go Mexican Light & ...... .... ::::
B ros:, .. ..... ...... M onarch ....... ....... - ............... ....

Itiordart.Paper ... ...... - ......... .......... NUL 8. Car. ý ......... .................
..... . ..... ý ... prof. Io

Quebec IRainlwayj Li ht, Hent à Power.- . ....... 1 .................... pref, ...
.... N lpineing ....... ... ......................... 5n ....Shawintga Wa or 1 Povmr.. ý ....... Nova Scottâ. S . .......... .................. .... ....

S"rwin:M il in m a ............. -- ... ý : - .... ...

.... .... prâ .
apani-h Rlvtr...ý .............. corn. iô, 'à'
attol Cch ci Canada ... ...... ......

.......... . 81 ....
Toronto 1RAilway. .. ..... .............. Quebec Light & P'«'» «Tooke ove.......... ....... 119Rierdon 117
'tramw %ver ........... ...... CM.
WinnPet Raitway ..... ........ ........ Rogers .....
W RYXe rnack. . ý .............. ....... .... .... 1 M0t.,ý .... .- 'iý'
Bank British North Auwrica ....... ...... .. pref.Bank of commerce ....... ...... S&wyer-ýMR@sey ................... ... ....
Bank et M ontfoist. ... ...................... .... .... .... ........ Pm . .... .... 41Bank of Ottawa ...... ý 1. ý -- , ý .......... Shredded Wheut ............. ................ .... 117
Bank ut Tom aw .. ý ......................... Spaniah RLver ................................. il

pref. 63 à.
ftque Nationale ..................... ïôj

8:n k ut Nova Scott& ý .......... ........... Standard Chernical .......................
Oomlnion Raitir .......
Marchent-% Bank, .... ý -:::: ý' ý: ...... Steel Cômeefty of éîiý ......... si
M olowan 1% Bank ý ý ý ....... .... - . . ..... ................ ..... Prof. .... ai

......... ........ ............... lî .,4 ' ', , 4 1.... Toronto Gencrui Trust ... .............. 1 ..... .... .... . ..Royal Bank .... .... ... ...... 1 Toronto Mortgags ............................. ....Standard B"k.. ý ............
Union Bank ............ ........ ....... Toronto Paper ...... ..... .. ........... ...... ....

le Tuckette 1:, . ..... -- ......... ...... ......milutmm Bouts 
My. c

Las
1W , Asbestos .... .... .................. ......... .... ........ .............. .prof. It ...

EW Taisphone z *M Winnipeg BLectric .... ........................ . . . . 48
Canadian Car . .............. - - ......... .... Twin City .................. .................. .... 771
CaMda Cement ........... . ........ . ...... Bank of Commerce ....... ..... ......... ....

.... Bank of Ottawa, ý .... ........................ ....Canadien ContaMaud aubber .............. .... .... Bank of Hamilton. ................ .......... ...Zedses Rapide ... .. ... ................ .... se
DoCnion C&ar.*rs go Bank of Montremi ..... ....................... ....
Dont ton Cool ......... ... ..... ......... Býxnlrof no" scotia .... ..... .. ...........

Bank of Toronto ........ .............. ........3bmi etion Cotton ...... ...... ...... .... .... 90 .... .... Dominion Bank. ......................Owminion Iron and Staal ..... . ....... ....... #7
oorqnion Textile .... Imperint Bank- ............

Marchants Bank ........................ 
in

.. ...... ........... 97 .... iéï aï
97 Molaons Bank ............... > .... ... > ......

D Ro" l Bank ................... ............... .... 210
Lake of Woods Milling ............ -......... . Standard Bank.. ...................... ...

Union Bank ..... ..... ... ....Liturentide ............... ................. 101
LYM11 Construction Co. .................... verointe Banda o
Moritrtid Light. Hent & Power ............... Canada Bread.... . .................... go

National arowarles ........ ......... 90 .... Penmons ........ 89
Nova Scotix Stw ......... .............. 00 .... .. 1. 1 .... M ordon ......................................
Montrfal Trainways ................ .... .... Canada Locomotive ..... ... De

......... A 10 .... San Paulo, 1» ................................ 811
:.::ý ...... : ........ .... . . B los .... .... Steel Company of Canada ...... ..............

Piret War Laon, ........
........... ........

Pwm»e ................... ............... 1914 ... Socild W., L . ............ lia
PWS Bron .................................... 93 Third wir Loan .............. ...........



TI ME S

Ceit 4.838 Cents *to Make One Pound-
uimssioner O'Covzor's Report

lie producers of bread throughout Canad-à
ise of the past six months, by means of an
t on my part, been induced so to provide
nake returns as to actual cost of bread pro-
result that 1 arn now able to cite precise cos!s
nes witliin Canada where, if any- variance in
the sarne ought to bc apparent," says Mr.
K.C., acting commissioner re cost of living.

eport to the government. "For immiediate
i a table (No. i) showing bread costs as of
Eýanadian chties extending f roin east to west.

"I further annex a table based on the actual cost of breaid
in ten citiiv for thte zonths of July and August. In each case
more than sixt>y per cent. of the total amount of bakers' bread
sold in these cities hs reported on.

Aotuai Oost of Bread.

Montreal

Baking ..
Deliver:
Managemnent
Overhead .....

STotal .. . . . . . . .

july,
cents.
3.7-4

.458
.919

1.408
.4()<
22

july.
Average cost of fiour usýed in bak-

ing during month (per barrel), $9.(61
Average cost of flour purchased

during month (per barrel> .. 9.2o.

"Crtin bakers in t'heir returns added to fle
ditional replacemetnt cost. This, hmwever, %vas
with the other reports, hence is not included.
head costs wecre omitted they were estirratcd as .

Pound.

Toronto:-
Flour .. . . . . . . . . .
Ingredients ... . . .. . . .
Baking .. . . . . . .
I)e.iveryv . . .. . . .
Management .....

July,
cents.
4.278
.3

525
1.01
.276

Auguat,
cents.
3.91

.422

.785
1.27()

.541

.33

7.264

August.

$10-14



VAflMERMNUE LWFE INSURANGU In each zon, in addition to the zone bureaus teea
-sub-zone bureaus in the smallerc 4ities, such as Brantfrd S

>Sbould farmers buy life inurance? This question waa Thomas, Walkerville and Kitchener and tarin labor ues
anwre y Mr. M. B. Farr, Regina representative of the in every branch office of the Department of Agricultue h
MnrhLife Assurance Co., Winnipeg, at the companY's re- orgamization us by no means complete, but is being etne

cent convention. "The ariculturist,» bc said, '«depends as r'apidly as posile, It is hoped soon that arneet
lagl pon dliuatic conditions, sud his season's profit may 'vill bc made whereby post offices will act as brandhrist

diaparoe night. Evr fariner us the danger of a bad tion bûreaus and become part ot the province-vide sse
surad it is bis duty to protect bis depeudants. This ca of employment bureaus.

onl b douc by lite insurance. A life nsurance pollcy not These employment bureaus are at the service of vy
onycreates an lmmediate estfte, but may also serve as se- mnu, voman, boy or girl in the province of1 Ontario, tou

cuiy for a boan lust ut a lime vben the t armer needs fiuan- charge. The follI0viig is the locatjin of Ontario gvrmn
cil ssistance. Suppose a fariner should die with bis tarin iinploynt bureaus: Zone bureaus-Toronto, 15 KiugSre

adcrop in@ftgaged; wbat theu? Ilis widow bas to bire a East; Ottawa, 139 Queeu Street; Hfamilton, 28 M4ainSret
ma c experleucc sud uay bis výages, in addition to th1e in- Loudon, tp8 t>undas Street; Fort William (to hcopnd

teeton loan, etc., hefore getting anythlng for berselt -or Sudbury (te, be opened). Sub-zone bureaus-Bratfor, x3
ch Rre.tad the deceased carried adequate life insurauce, Dalhousie Street; St. Thomas, 53 Gladstone Avenue-êKt

tewldow and dildren vould bave Iiad a mucli better oppor- chenet, 55 King Street West; Walkerville, 87 Argyle d
tuit f deriving a t4eceut living froin the tarin, 1 kuow of ___

a case *bert a fariner bad a $2,00S tventy-pnymeut lite par-
tiiaig policy o» whkch bc bad paid tbrec yeaxs, but de- BRITISHIf ORIIAIAN & CEMURAL INVESTMEiIT

id o drop il. To usebis ovnvocrds-: 'lI!l be tai -ifIa
gongt buy auy, more automobiles or fa 1 gr for head The profit of the Britis ab dian sud General ne-ofieofficiais,' Elgbteen montba aller, bc slpe througb meut Compauy for ig6 after cbsrging dehentur. nersthe vblwhle flshiug aud vas drowued. The vite, tbret child- aud inome tax, vas £6,65s8. This comparly, vblchha- t

ren, and a $700 lnrgg uvvdhm h otae headquarters lu London, England, bas autborized cptlocomanyc.nmt.crdforcloureproceediugs, aud then te £48,634, of wblcb $154,097 is issued. Less tban £too t
silver linla<g t. the dsrk clomid appeared. Our own abeunt, on preseuls calls in arre. The compauy bas also £55,00 Spebelifg told by tbe widov that ber deceased husbaud had taben cent. Covrtbe ist debenture stock, Its assets total £2,

ous olcy but vbicb b.d been dropped, asked if ho bad 616. of which £2667 represents iuvestinus at otoaaelediy monc back, sud %he qaid No. Tc inake a long mnder 1$ss reserve.
aoyshort, our saleman got a cheque for tbis vldow for ap- The reenue for th1e past year, aller charglug lwo.

proxmatly he plic beng sillin orc une the~ ag expenses. a £zo,968. Addiuq t. this, thebaanc o
sug ad bad $s,2oo left and a rI.sr title uatr-eti a totalof1462 rmtihat bdeue axsfTeeis no botter argument for lit. lusurauce for amr 268adebnu itesof£,0,lvngaetajiba tis actual exauple. 1 have neyer yet heat4 of a valid suce of £io,3o2. Divideud at the rate Of 4% percetprtesson *by farinera -hould not buy lite insurance." aunum fo t 'he year, boss ia, absorbed £533) leaviug U6

to be carrled torvard t.o enext accont,
The dlrecors' report toted ta h rsrvnefrtj

yesr was les than ln 195 owing to '1he o. naneo
EUP.OYMENT BUREAU ESTALlsBgE lIN ONITARIO moatr uiCad. "4wbkb bas restricted th1ecleto

of interest by the afiated coQpules aud dmnse hi
~e Otaro gveraeulbaslu companies by way of dlvideuds, vhoroas lasta rbureau lu 53 cilles aud towus lu the province, Aleay ere sustnta amun wa itiutdb h This hshwthaniSon peqonhavebe" ivenemplymen thrugh ever, been offset by a 'conuliderhble reduction, inlu ýns%tecofsot ofu the trade aud labor bI'Umdi of the Depart and the total net revenue shows a sliglat increase. Ol nmet f P'ublic Work*. The deparimeut hopeî t1 lac ai tent aculyreceved bas been taken into the consMlest25.o womkra ou the baud uext year sud crilUin credit ben aken for interest acctued or in arrear. ncmvtstefarioers to regisier their requirements inrgard tc a agr u, ~

laor Already 6,ooo, mou have resýpouded td! the cal for mmai. naurll ___ b osdeal agrs ,tecag
labo hepibis vat tiane einorgeucy by golng outi u theb

fild ad eplug to save the barvesis. Last spring a ]aber Iu view of theimotonfa nda nc etxauctpinresubied iu seuding over 4,000, 1,1gb sc lbysin b th field of agriculture to relier. tbe aiýtrain, ftelreices rpsdi h mrcnicretx

theva diorouto sudidre Lonqn sudalesbtatal oter areea
Th pupceuof t Foverimn W in sd lihii Subp y tm teaon cridfr

of ~ B emlven ueu-,i-;tobiBSeeypro ekn m-Sekn ttecmav rcn nulmei r
PlYmntintoc wthevryopotuit fr mpomet Chrls .jonson caimnreeredtomnyofth da

withnth Proince The prvnebsbendvddit sx cliste opn a to aedrn theps eSzones~~'Y~ orJ.rc,.Zn ueu aearaybe salse emnindpriuaI o h neet fte]rte

at O taw , H miltn, oroto nd L ndo . ad ohers are Caladia an Ge era invstm nt omp ny ad afilaie
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M
:y Doliars a Mor New Records

tb.y b« -Resuits secured durini the past jear
VA k re-affirm the position ol the Su n ife

of Canada as the leading Ilfe assurance
organization of the Domiînion.

It leads ail Canadian Companies lnTh is "Ad." drew 100 in.- annual New Business, Total Businessuiiesi the firat mal in Force, Assets, Surplus Earnings,Thywere passed on to INet urpus yeiu n co y-taour maena ina the field, anadNeSupsreumIoeTta
much businessa, le.Ino and Payments to l!o licy
" Field Aide." givera to itu
represeratatives by the ,Fair-dealing and progressive busi-

ness methods arc the foundatbons for

WLA LIFE ýs the Company's phenomnenal growth.

IRANCE CO. "SU I eê RAc?
f.ad Office

L~ÂY A PACE ITISI ANUICA ASSURAN~CE COMPANY
>EPENDABLE AGENTS W.R.ROK osdn.WB.ME L Vc-r.adOmi.
'us cas not onl wit.e apications but AetOeolicis, and are enretcinter ua.Ua- L m a jid sin da e .v.vU *ver A
>.d positions are ready fo>r suci men.

nuatuaI LUfe lnsurance Co.
Portlan, Main.e (plan)

CE. mm». ENI .MORIN. ~vuBRITISHI CROWN ASSURANCEiàs~~~ ~ ~ ~ lthWetrDii" eieo ubctqmoeatibs, LbuIWiUu Otohe aWpir u 0W AI.~uW LSCOTR1.JLNBD H
M. ESO'Biir Mone 1 F LSOW CLLN

r, 0,t-r pIt B INSN The Rih a.J Paer SmtPrs . W. Uadseaa, 0».. 8g.
107ManingChaber. 7 QéenlitWan Toont Ha s m C&nM a»hTÀB S LDG., TORONTO

libewContacta o Am i flte u dnre sted Disbtrt

*0 T H OM P80N ] CALEDOI1AN INSURÂNCE COMPANY
ment and Muiia Seurti Oes t ScnaaPir MONTREA

_ie! ScI" an -keeo tmTt.HdOh4frCn" MNRA

niv TeJep
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The 0 ùelvie Flour Mills' Company, Limited
REPORTS and BALANCE SHEET

For year ended Auguit 31st, 1917, presented to the Shareholders at the th

Annual Moetiùg, held at Monheee Quebee, October 11 th, 1917.

DIRECTORS' REPORT. X.C.B.E., Sir Herbert Holt, K.B., Mr. C. -R. Hosmer, Sir
Augustus Nanton, K.B., Mr' Shirley Ogilvie,

A Balance Sheet showing the Assets and Liabilities of And Messrs. Creak, Cushing and Hodgson were appointed
the Company. atsc Profits for the year is submitted.

The Company'«; accounts have been audited by Messrs, Auditors.

Crenk. Cuqhinw and Hodgson, Chartered Accountants, whose At a subsjqýent meeting of Directors, the following

report ig presented herewith. officers were appýointed:-

The Compiny's Pension Fund now amounts to $143.976-74. Mr. C. R. Hosmer, President; Mr. W. A. Black, Vice.

The surplus profits for the year with a sum taken from President and Managing Director; NIr. S. A. McMurtry.

the Profit and Account ha% been transferred te the Treasurer; Mr. G. A, Morris, Secretary; Mr. W. R. Deaim.
Contingrnt Account > which now stands at $2,5100,000. Assistant Secretary.

îhe Company's properties have been in continuous
operation at maximuni capacity during the yeir, which bas BALANCE STATEMENT, AUGUST 319t, 1917.
deferred the. usual overhauling; provision bas, however, been
made for this purpose. ASSETS.

Thr. usual quarterlv dividend-.q were paid during the year Cash on band and at Bank ........... 250.071.81

on the Preferred ý,harr,,i and four quarterly dividends Of 234 Bills Reccivable ............................ 617.277.4

1 r: were paid en the Common shares, together with a bonus of Aocounts Receivable after making Provision for
15%. which was paid on the it October, 1917. all Contingencies ....................... 1.637,867-53

All of whirh i% repertiully submitted. Stocks on band of Wheat, Flour, Oatmeal.
(Signrd) CHAS, R. HOSMER, President. Coarse Grains, Bags and Barrels ....... 2-637.00j)-e

Stable Plant and Office Equipment 3$.2MOO

VICE-PRFSIDFNT AND MANAGING DIRECTOR'S Investments ....... ......... --- ........ LJ 48-093,q»

ADDRESS, Active Assets ..............

Addressing the ýharüholdrrs present, Mr. W. A. Blick. Investments for Pension Fund ........ 1 1

Vic("-lIrrýifIvnt and %jýjnaging Director. ý;aid:- 0 RcaL Estate, Water Pçwcrs and Mill IIýants in

Montreal, Winnilicg, Fort William and
1 am sure the statement presented to you to-day will bc

considerrci most satiý;f;Lct0rY- Medicine Hat; Elevators in Manitoha,

WC have passed through a verv trying year. The Whent Alberta and Saskatchewan, Propertv in St.

i:r- -.hcd a 1 .eve.1 that had never jchn, NB., and Ottawa-Less Depr 'cciation 5,888,28j).,sa
market was rnost t. aliç, ý,jnd reýiý Goodwill, Trade Marks, Patent Rights, etc...

t heen prrVif)%LSIY tOUCIIC(i. *rhe quillibv of the wheat was verY

ýI 1 jrregul;tr. ;%ild. to get a ýntiffa(Aory quality of fleur, required
Inore uill tmi c7,ont;idrrat ion, but notwithgtandiriw
thi!%, we wi-re :Lbj(ý to turn out thr largest amourit of flour in LIABILITIES.
any yent in the hi% ercal millïýtory ý)f thc bu-iinrsý.;. Our C Accounts Pa able, including Provision for War
have alo brrn kcpt running strýj(jjl%, kip to capacitv, Ind the Tax .. y ...................... - .......... $
grain hiindl(,d outsidr of wheat for 'T'illing wils unusually large

and very profitable om-ing to the stradilv advancing markets. Provision for Bond Interest and Dividends to

l'hi,,4 ycir we have shown the rarnings other than those date ....... ........... ..........

from flour milling q ýj,; the profit% have been un-

usuilly large, and the irnprc's5-,ion pr(ýV-tiIa; with sorne that an Current Liabilities ..................... 2,679:711.38

unduly large profit hw.ý been made on flour, which is net the Officers' Pension Fund ........ . 143 976.>4

h,,Llf the profits corne from First Mortgage Bonds ............. ...... 2,350-OUKKiao
case, Il will he noted that nearly - Preferred - ý .................
sources other than fleur. Capital Stock 2.O0o.0ooýG0

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

Il mity interest sorne to know that ogr contribution te the Contingent Account ... ..................... 2,500boaMob

Buinr,.;r, Tax thig year wiii excecol the dividends paid Io the profit and Loss Account:
holders of the Common Stock of the Company go that while Arnount al Credit .3ist August,
we have donc well for cur sharcholders, we have also con- 1916 ..... > e.. 846,330.(J2

uted very largely from our success, tow.irds the nece§sitie.; ii'
trib Trading Profits th y ar
cf the Government. 1 would also like te state that we have a after Payment of Bond
very large rumber of shareholders, and that the average in- Interest and making pro-
dividual holding i% thitty-five shares. % vision for War Tax:

The demand for fleur ha3 been se urgent this year that Milling Profits .. $721,038-03
ýVe have net been able to give our mills the general ôverhaul- Profits from Other
ing that they should receive, but proper depreciation bas been Sources ...... 637,809-12

made.and the work will bc donc as soon as bwqiness permit%. - $1,358,847-15
While our wheat crop this year will not yield as much as

ar the average,we had hoped for at one time, it will be very neý $2,205.177-77

and of mo.it superior quality. It, will go farther than the Less-Dividends on
wheat of last year, yielding a greâter amourit of excellent iflour. I Preferred. a n d

Our mills are all running full time, and we have sufficietit Comnion Stocks. . 876s,000.00

business on our books te keep them going for some time te Less-Amount trans-

C cOrneý 
ferred te Con-

DIRECTORB AND OFFICERS. tingent Account. i,25oooo.oo
2'oi 5,coo.00

The following gentlemen were elected Directors of the

Company for the ensuing Year:-

Sir Moitaxu Alkn, IC.V.O-, Mr. W. A. Black, Mr. Chazfes

Chaput, Mr. George E. Drummond, Sir Charles Gordon, -8-6



-npany for the year
above te be a cor.

Lfly ait that date as

UC, CUSHING & HODGSON, C.A.,
Auditors.

AIJDITORS' ]REPORT.
Montreal, October 2nd, 1917.

olders cf
iie Flour Milis Company, Limited,

that we have audited the
Winnirieç. Fort William

ks of the
Medicine
the Cash

te Invest-
icli ample

a cent per pound the average of the ten Canadiùin cities Te-
Ported.

IlIt is estimated that cest of delivcring bakers' bread pel
day is $5,ooo in Montreal; $_3,000 ini Tloreýnto; *10in
Winnipeg; $zrzoo in Vancouver, and 8~oin 1tawa.

",Winnipeg and Cailgairy ar priclal fortunate in
having had large supplies cf fleur purchased by their bakers
a:t a low cost. The public have reccived the benelit of this.

"The investigation into the milling industry, of which
that inte brvad cosýts is a subsidiary effort, has covered a
period of about six months. It bas involved an examination
into grain production, grain prices and the production, costs
and profit,, <)f ail the milling companies. heforthcoining
report wilI show the capitalization and gross prýofits of such
coinpanies as wvll as their profits per barre]. it will deal
\vitli their eoperations (speculative and ntherwise) in grain,
showing thevir profits se derived as distinguished from. those
mnade upon the production cf fleur. So far as possible it wiUl
distingruish beitwe(en expert and home bsns.All the coin-
panies have made full and franli disclosure, the results of
whlch are almost rradv te be iho n tabulated form."

ALLIANCE INSURANCE COMPANY OF P

The Al\liance Insurance -ÜômpanY of Phi
r-ecently, established a Canadian departuien,
noted in The 11rnctary Times, lias already,
gress with its organization livre The comjl
department is in charge cf Robert Hampson
cd, the well known general agents, Montreal.
son have appointed the followving agents in th

1oh %In Tt M14 5.qqq Vro)nm and Ai
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WÂW$S END AND> LABUR PIROBLE1MS the hitory of te Civil War that ii would bc more eral
-t. tura tbis groea body of men bac into civil life uyi

~àa~ymu Cm~a so~u ~ ~ ~sucIh quantities as the body politic could assimilate.DMIY entel Cof SCaaada Bcif Tak liwsfJ.S "Aming the most practical plans suggested is hxoDenni, ofCanaian Pcifi -Ralwaymakiag a careful censu~s of out overseas forces directly fe
the war is over, to ascertain the employment requrnet

MQnly a superficial consideration of condtions in Canada for the mnen upn their return to Canada.
rnk Sitquteapparent that this problem of caing fo our -Ir is esti ated that it would require 400é large tas

solier aferthe war la one of utmost importance," says ports to hrmng a.11 of Canada's overseas forces within hc
M1r. J. S. Denni,, o f the Canadian Pacillc Railway. 'eSm months after the close of the war. As this number Oflagcfusar wsîtebe te heeaf ter4be.ar problemrs with boats wcatd b. impossible to secure, it is quite evidenta i
te remark than the problerns will solve themselves. They we cannot count upon returning more thati a tew tos
point (o thi. fact that more than i,ooo,ooo volunteer soldiers each montii. The ieusteriiig out cf the Union army oste

wer asoredin the Northern Unitedi State t the cloeo for the mout part ln seaadlng regimental trains back t h
thc Civil War, without causing any change in the eoonoaxic place of recruiting--a task requiring only a few daysVdua

cditions. Hlowee a clo0se comparleon of Civil War con- tici>. CUada can hardly coit upon the. return of allo e
dirions mnd tiiese whli prevail in Canada shows maay broad menf wi 4i aYUe or more after the dlose of the w.
dilference-s. "Hwae the men to be haxidled after they rtr i

,,rht5 population of the United States ait the outbreak of Canada ? It wudseern to b. desirable that they bc.eti
the. Civil War was about 31,00,wo f Uhmsmthrgke camps <or mutrigot depots until the proper autoi«
i ioaooooo lived in the. Confederate States. The cessfiue are sMaified they can b. provided with employimet. nd
of that perlod show that upward cf two-thirds of the. popsilar sucii a geea cee and with their care on this iepo
tion ia the. Northrr States wa. rural, and this proportion vided fohy prope provincial or se:tional depots, h«
al,,« held in the Southern StatesI should b a minimum -of difficulty in getting theme a
Urba and RuVUi Popino

"Apant this situation vo find that Canada'. 8,00ow Fr..ai oistul Plan OppUfl.
population la about evenly dlvided as between urban and "Tepooe lncf awardiag a f ree homestedt olrural, vile cf Car 400.000 sêldiers recruite4 to date only 12 diers, regadeso vhetber thev have auy arclua xercent. came front tue farina and ranches, and, taklag it prec, 1s frag with maay dangers, as Çaaas xeifor gra that al[ of the, fariner. aud ranchers vill bc re- ence aferte SothArican ver demonstrated. Sc i

*b.e'bd n tefain, via~vii v dowlli ii feeda tse governmeut land to the bands of setltM»8 Per cent. of tbis army cf coura? It la interestiag te, note withoutfliin the object of carlng for the oldeS
teoccupational proportions of car ovrcsforces:t- spcal eindplan f or co4.perative communit fW mý

Professions ..... 12,000 i. h ol 0p7 in. whih mncst of the. men vbo lc giid
Merchanits and employer. .. ,,,. St0 ua dcainmyhp t aeasces sfres

Glerical~~~~~~~ ~ ~ ~ ~ ~ hopkr ........ 2,0 hs esrn otie te faminhe suces.ie ashtwe
Manual workeru, sklled ...... x8,50 afford o maii thon' for a year et a sectionalcap Vl

Manual wokers, unilled 5330 crvdn o h upr f tltelr familles, inlertath
migh bc iventheinstruction necessary togvete

FRncer..... ....... ,o l'AlI tbese prblms mnust b.. studied cerefullY, h tr

2WOOO ment of a comssocciposed for themost pr fcv.
ians-fcr kt must be remeinbered that the problems fd. »

4cocThe total enlistmnusince has beeniceae to about bilization of a large .army of volunteers have to dowthià4Oom. but the propotions W*Dn th cuainCf the dutil labor and finaucial problemrs, and that the iitr>rc~ts apparently remnala practica¶ly th. ae pcait ilhv omltdtertssadwntm

0 What Canada uned% above .verything ils. is more
are..0ur consuumlng population I. toc large for our pro.

duigPopulation. It vould b. close t. Utoplen if evey orne
Of ur etunig soldiers vould bc transplauted at once to our DOE I# ELEOTRICPAL DEVICES AND IE t&

vaatln areal and enrolled on the producinu aide oaf out
cf~~~~" n'en wbom ofl<e fron' proouuona is ancomlng les.prnurner o menwho nlised font rofesion, tràs a thecaus of uch destruction and its fires ar w. iecl

iniates a Possible denand for about 200,00, more menafe
e r. It i qilte epsnb t. spoethat 75pr cn. tat>,eeti aso bakteeti lt aE,

elei>i cttylier and heoya. arey ver bk len n iâ

oft h c r or ticg soie rs w l pro e u r m l y e t ti si v r o m u i y f t e e w r s rm ate e d fo r ao re. 2 o o o m n t o o k r o m l y d i a g r o l c m g i i l , b t u f r u a e Y a 1 g

tie fter t .ederof Lete Uinaryww e n otc
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ST ERN' c
aneCo=uipny OCA MNARN &

.........ove, OOSOW INLAND MAN INE
DeorgaaiaaUion 6o.oo.oo. uNSuIANaugE

BOA RD OF DIRECTORS:pýA AH .LDtD11W. M.P. W. B. MEIKLE, Vice.Pe0fdet
Pr.Iitent 030, A. MORROW
HR(Londe..Hag.) Liawr.O. Tais Hou, PItBDERICNICROLLS

Blito..OnN. BS HÇNRY PELLAT?.
C V.O.X.IC., LL.D. B. A. ROBERT (Montreal)

B, R. WOOD,
5.fea UIteet TROTO eut.

W. B. MEIKLB, C. C. ]POSTER,
Vice.Pre.ident and General Manager Sere.tan, W. B. BALDWiIN.

Manager

TH£N

CONTINENTAL
INSLJRANCE CO.

0F NEW YORK
"THES 910 COM PANY.-

ASSETS EXCERD - $34,00 000

Fire. Rente Tornado
111AD OWIQes Fait CANADA

17 ST. JOHN STREET, MONTREAL
SpeciaIAgent

A. R. STELL.

AssuranIce Company' Llmited
TMe Oopmy oom.4 busiaa in the HIOIN OF GEORG IU

and th. foilowing figures show its record:-
At the A=esuion of Inoome Pund.

RINGOR IV, iv. - 07MB .. S u.f
KING WILLIAM IV. - 07.185 3.. 0.1QU3NVICTORIA .. 700.&U . 4.675.410KIG DWARD Vil ... 8070 ... L188406KING GEORGE V. ... 8g40.80 ... 151.1M

liSn DECEMBER. 1@16.. 710.68 - 070,1
lu adiion th. Company hae a Slabeoelbsd Capital ofBel.?, UtlUlec

Dllars (of whiob $1,8.000 le paid up».
Asesu wanse la umreea0 "ita.

Head Ooe fer Cana4a, 250 St Jameu St, NRONTREâL
MATTHEW C. HINSHAW, Branch Manager

lai union Assurance Go.
-IEM .wr LONDON "GND

ai Incane Exceeds ....$ 51,000,000
% Ex*eed ....... *. 151,5000
Losise, Paid ........ 193,774,045
h Dominion Governrnent .~. 1,M4,467

le ue &a.mz&e UNION BLDG. - NONTREAL
JAS. MoGREOOR. MAuàonst

D and Oeunty of York.

UN
ASSURANC OCIE7

A. D. 1714)

IEY, R*sid.ut Manager

CE, Dranch Manager
teral Agent TORO
ughout the DominUion

R E POUNDBO A.D.

LNCE CO. IN THE WOR
naeh ... Toroto

ROOT. Manager

THE 190
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NEW INCORPORATIONS sosCmay iie,$000 .S nesn ,S,
Queb«, ymi Qu.Mradad Pouliot, Limitee, 2000bonw. Mine opain gt M.utw..i Ias $1,000,00 Frnci Xavir sph Pouliot Francois Xave. nsm

Autholzed apita Poulot, jseph-eandr-Hefi Pouliot; Laiterie Fotnr

Rochette.
The ifoIIoivig we the largese companies ii&corporated Montreu, Que.-Eastern Equipment Company, imte,

during th past twoweeks:- $ool A. Wainight.A. H.Elder, M. C. Laln h
Standard Moydnt ompany, Liu2ited, $iol zÇK4Ibanaer Mines, Toronto .. .... $2,oOOOC A. Lets C.1 J.E. Chrbonnau, E. Roy.; -£rt RosSlsCif Motojr Cnympany, Toronto .... ,... .... i,COOo00 5ocooB.C de Sola, G. F. Macnaughton, C. VirleCadian l"Ilion Iron Mfines Corporation, Montreal i,cloo,ooootolQltrndirLmtd,$9o« F

Thefeloin i a aria ltc carters granted during Beuead .E aelJ A. O'Gleman; CosmrsGas
payil n h' orctvmntoe à hebginn MacNuho ; CaanUin Iron Mines oprtni

ca al, andt pVrlsi'ý nanedM arsrvisional dirertors: iin atr Co pay Liritd $20,00. . M i
MAlo Lake, 111--Ale7a Lakie Mills, Limited, $25,00 otelQe-aCmagi ePouisonru

DavIson hS.Pt.Iir Land Comay, Limited, 825,. VitrRateLmtd 9,lo .CuhiF

Lwa *-TeLoverna Pool Comay Limited, d 2,o .LfbrG uad .Cemn;Dmno

NaiaIe M..W~tr Mcrcant9 E.pa~ LImiten, HoVma Cae *ied i
Nanpfl , 8O -Ma-Vû.ter u M ercantil o mp ny Limd, V.M rh n ,DPa m nP A ersiles urst

sto l colw C..WaIc J. E.Caroneu B eano, .P.L mace

Regia OMe.-.lif Saskthewan 1Jh&cie Cop. col BrnrmHnesn o rts ouba
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FEE AND
4T COY.
Mited

for Canada i
n ana

You Look for Security
Whether with the intention of taking out insurance or asso-
clating yourself with some Company, you look for security.
The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over,...... $59,600,000
Assets over ................ 16,400,000
Net Surplus................. 2,600,000

These are reasons why the Company is known as

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
RUMA OFFICE * TMNTO, 014T.

Guardian Assurance Com
United Establie

Assets exceed Thirty-Five Million D
Hed Offlee for Canaa, Guardian

Montrea
M. M. LAMBRRT, Manager. B. B. HARDS. Assista



Th tadr Lige IissuraCo f ne Go

D. M. M CN er. P. W.h DOA N. Chie Agnt Ont. ai. t

AAOV Cia a ot o oeta nP"Ç.g«GM" lftý4o AIPAnOFFERSt TOll susALEd % ad p.S....M410N«

End ow ent olic at ife ate n th Pir Rés rve unds .. ...

INSURANbl". o ýà ACcut 1
Tota DAMMES, oMà ombr,116.l

London Life ~~~~~~~~~~~InsrneC .ntpeimIcm 
96.......

L O D O ..C a a d " r " b 1 S . J o n t r e , o n r e i *. M é a g r f o C q & aMatc ul T orn O fie. 17elntnS.Ba

P O LI I E S " 0 0 1) S G O D I-J . . B ART, Chi r A ent

DISRIT. ANGER WATE



Canada Iranch
Head OUo., Montréal

DIRECTORS
Mi. Chevalier. Hoe.

Taylor, LL. D.

J Gardner Thumplon,
Manaer

LIFE
rRAOTI8

Head Offo-Cornur of Dmn

J. Garder Thompua

t und Ualos Ave.. EwUTO

j muagg Direuov,

TI ME S

,ROYAL EXCHANGE ASSURANCE
POUNDED A.D. 1720

HX&a OIFICZ Pou OAPiAcD

ROYAL EXCHANGE BUILflING,
MONTREAL

cýamaian Diwecte
DU. 8. P. L*oewuu.u .. montrur
H. B. M*ouuaz, BEsQ. ... ... Montreal
J. 9 o. Eeon Bg.. X.Ç. .. Winnipeg

.A.Wauto. Enc. ... Halfa. N.S.
SIR VIoayw Mmansru Bart.,

Obairuan ,... Montreel
J. A. Jpusu. Manager Cauualty Dept.

Auuu SAuwvt, Ompera Manager

Citespodnce Invitd fkosi .uponsible Head Offie:
auctJeg la u mrentud districts ru fire Royal Exchange, London

qnd zzMit~ear
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