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National Fire Protection Association Annual
Electricity a Frequent Cause of Fire - Further Investigation of Grain
Dust Explosions Urged - Five New Chapters of Ass»ciation Formed, and
Membership Shows Large Gain-Fire Underwriters' Unit orniity Association

T HE tw,%enty-fourth annual meeting of the National FireProtectio'n Association was held in Chicago, May 4th ta
6th. Qnly a few Canadians were present. The membership
of the asýsociation made a gain of over twenty-five per cent.
last year; the number of new- associate inembers secured was
1,097j, or considerably more than the objective of 1,000. The
reports of the officers showed a rapid increase in expenses,
and it m'as agreed unanmiously that the annual dues bie
lncreased fromi $:;0 to $60 per year in the case of active
memibers, and front $6 to, $10 iii the case of associate
inembers.

F. J. T. Stewart, president, in the course of his address,

'in addressing you at the lat annual mieeting, it was
pohrited out that our neighiborly enemy-fire--might stîll bie
iexpected to wvage war upon. us, This, of course, you niay Say
was only te be expected. However, it might interest you to
know that recently this neigbborly enemy bins actually ad-
vanced bis lines to thie extenit that the l'ire loss bias been
higiier during the past few mionths. This seemas to bear out
the. opinion expressed last year that our sense of patriotismi
bad carrled us so far in guarding against the occurrence of
fire as to resuit in n moderate loss during the war periodl,
when an abniormially higb loas was greatly to lhe feared, and
ûven expected. On the other hand, we now hea , general
vriticisrn of the e-xtent to wbhich we bave reacted and becomie
careless in rnany ways, such as reckless spending and the,
l1ke. The. atate of mmdif indicated by such conditions niight
logically b. expected to resuit in a corresponding relaxation
in our ainxiety te prevent fires which bas been refiectedl in an
lnereased loss during recent miontha. Tbe g-round whici wve
have lest, however, sbould only servýe as a tirnely warning
that relaxation is dangerous, and that w. miust plari to offset
the. advance of our friendly eneny-fire. 1 arn convinced that
w. wvere only svdfrom; an abnormial lire loss during thie
tlmêe we were at war hy the great patriotic impulses of our
people, their attention having been called to the necessity
ot preventing tires to wvin tbe %var. 1 furtiier believe that if
we may expect to hiold in cbeck the fire loss in years te corne,
that appeals for lire prevention rnust have sonie relation anid
b. more or less ts"ociatedl with an appjeal for patriotisrn
and] loyalty to our forai of goverrament as opposed to radi-
callsrn of the. kind that bas recently corne to our attention."t

Mr. Stewart pointed out the pirev-aleace of lires dtue to
electrlcity, and urged greater carefuîness ia the installation
uni use of electrical appliances. Continuing, he said: "You
>nay b. interested to know- that plans for an American stan-
dards erganization, referred to at sone length lait year, have
takeni definite shape, the scepe of the. Arnerican Engineering
Standlards Commnittee having been already broadened alonig
the. unes which 1 then described. Our organization is already
co-operatlng. The. importance ef tbe werk of our special
commîttees having to do wîth the *preparation of standards
ia thereby increased."

Reports and Resolutions

Resolutions, embodying the declaration of principles
previously set forth by the association, were adopted. W. E.
Mallalieu, general manager of tbe National Board of iîre
Underwritors, presentedl a resolution urging Congress to
make an appropriation to continue the investigation of grain
dust explosions wbich bas been carried on by the Departrnent
of Agriculture.

The report of tbe treasurer showed receipts for the year
of $34,778, of whicb $23,978 was for membersbip dues.
Franklin H. Wentworth, the secretary, reported tbat ive new
chiapters are tn operation: Spokane, Seattle and Tacomna,
WVash.;- Portland, Ore., and San Francisco, Cal.; and two more
are in prospect-Loi Angeles, Cal., and] Salt Lake City, Ujtah.
Tbe membrilershiip, as of May let, asreported at 135, a gain
of eight, and associate memibersbip 4,224, a gain ot 1,095
for the fiscal year. A numiber of tecbnical reports were pre-
sented and dl.issed.- The delegates attended the lirst show-
ing of the new three-rel lire prevention motion picture,
"Amer-icat' Greta rm, produced by tbe lace studios at
Los Angeles.

Am11ong the aictiye miemblers reporting on their tire pre-.
vention work durinir the vear were tbe'National Lumber
Manufacturers' Assoc-iation, the M~otion Picture lndustry
,Association, thec American Gas Association, the Amnerican
lInstitute of Arc-hitects, and the National Association ot ln-
surance Agents,

Proinient men present were W. E. Mallalieu, general
manager of the National Board of Fire Underwriters; 0. B.
Ryon, generail counlsel of the National Boardl; Prof. Ira Wool-
son, C'olumbhia University; John G. Gamiber, State Fire Mar-
shal of IHlinoie; Capt. Conway, Cincinnati Fire Prevention
Bureau; J. c. mconniiell, chief of the Chicago Fire Preven-
tion Bureau; Mudolpb P. Miller, of the New York Building
Departmient; Johin H. Kenniey, of Baltimore: Gorbam Dana,
B3oston; 1. G. Hoazland, of the Automiatic Spriinkler Associa-
tion; Edwa,,rdl R. Hardy, of the. New York Board; W. H. Mer-
nu, r, president of the. Unerrtes'Lboratories; H. 0.
Lacount, of tbie Associated1 Factory Mutuals, and repiresen-
tativýes of the. various boards, bureails and state inspection
o ffi ce S.

Uniformity Association Meeting

The Fire Undlerwriters' Uniformity Association held its
annual meeting on Monday in Chicago, preceding the Na-
tional F-ire Protection Association gatbering. A unitorrn

spnnklredrisk report was adiopted as a resuit of several
years' work. Madison F. Welch, of the National Liberty at
Chicago, delivered an address on "Aviation Insurance."
Officers were elected for the ensuing year as follows: Presil-
dent, John H. Kenney, Baltimore; vice-president, William

'S. Boyd, Chicago; seeertary-treasurer, Charles H. Patton,
Cleveland.
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I'ACING WQR1LIYS G1<EATEST FINANC1ÀL III

Sir Raoberi Kindirrslry, <overnor oit lHudstun«s Bay ('., W'iarmi
(of Danger id Inflatin-..tding No% WIll

L'nd.t Way in Wrst

(Spetclil l / f~~n m

lAethbrid1ge, May l3th, 11*20.

EEDk,[IN(; is ini full swing throughout sgouthern Alberta,
10 pier tcenrt (f the wheut see(-d1ng o& dont. ili the L'eth-

bridge dlistr-ict. afid at 1110t optimlistic feeling prevaila iliat
2qoutherrn Aibertt la groing to poroduce al trop thig year. The.
weaîther thia wveek 114 .till unssi(ttled,, but contçietriible pro-
greus waa8 nou i lit wvek initi y iatricti ini Alberta when
the weitetr waes VdeivThre ta amle mnoisturv ia the.

groundi to givet the Crop Il good start, One dayý lait week
the. great Noble Founidation Farming O)rganizattio% sed-ed
twelve huniderd acres Of wheaLt iii One day., ami hatVe riow over
ten tiiouiand acereu s.d andi %ill %eet teri thiousandi mure.

Irrigation prujevta aroundl Le(thbtridgerk are iakingc pro-
gre..s, and the L.ùthbridige northerin -uchemie will go ahead
this year. Presldent Mairnochýl, of the Board of Trade, in wsll
matiufisd ut the. apringt outloek. lio poiriteg out that, Leth-
bridge xtandis ta b h i centre of about one and al haif million
acre.s of irrigatedi land. This ini the. nt-t few years wtll mieun
agro-at de.]ii ta L.ethhlridige.

The. guvrnm111elt distribution or ssci1 grain for a*,ttlsrij
spring rtequiret-i-ii throughout Ahiierta in 110w voirifleotdc.
Il i ta stitmaitet by utl'i1als thnt tihe seedi miupphieil wlll repte-
sent nl miontey vallue of $7Ô50,000, whlich is aboiut twite the.
expenlditure of lait year.

l'rss.nt >rosperit71-t l'aI..
Sir Robert KneuyGovernor of the. lludson'.1 Bay

Co., which lu n iow eebangitta 251,th annýivergiary in waâtnn
Canadai, in 4tidd-mreaa hngli Calgary lHourd-g or Trakde tusr week,
wanned i tl hava rîs i hs od:"iiu w.
stop sniilinig aloyig the amoohth waItvrs ot tht. t.iln, 1pro4ps-rity,
brought about through inlaýtionl WhI-h grIVeA the. worldl an
E4ddliOnllt puIrVhashlg power whichi is unirteal, I say, if wu
dlon't sitopi now, wv Masl he fiacedf wlth (lit. iait appallingr

f*inanclaiil criism in the netxt fiv. or uix yeArsI- thait tii. WOrld
hbaso ever mven. As al tradeir I sipeak ta you, litwcauxts 1 kn>w,
and 1 teil you that. offly one wily reinsLii fo>r ups tai rench
the gnai w.- seek-,prospeirlly and hapheei-ad thant la
for 4acLOIiii a,! very oae ta devote their eniergie.to la ca--
palgni of rvai producllvity andig for 1h. elhnuniiationi of con-
mluiptioni ut aIlilxrs.

Sir Robert Kladleriuley waas chairmian tt the. War Sakvitiga
Commuites ici Fnglandýg durlng the. var, aidl, ini addition, in
a director (if the. Biatik of 1-ngilandi, ther.-by bscingc tn al poi-
tion ta) icpeak with ajhhritlyý on the. financiail situasitn of the
em»pire,ý

Lite SitDçk In Alberta
lAv. sotock loua,.lý ta Aiberta oin accoui of the. pat

severe winter vili reach a 7 or M piet cent lomis. rhers has
been al tsndeacy ta gcr.atly en ert lb figures, Mr. Mlar-
nock, of la-thlbrldge, potnited out raher an uual situatIon
in southern Aubertai. lie said lait year hiere vasq mots live
stock to fved than thove nia fted for, viiervts tht. yeair ho
predicla tisy Wil ha11ve mlore feed than live stocýk an Use.
Mr. Marnaek tuiks tii. co-oiporation Of tii. batiks will b.
required ln gettinig mors, breedirng stock backinlto the.
country.

At the. anoUal general meetng o! the. Hamiltlon, Ont.,
Bank C'1lsaruhig lious, ail thei has were repreeütid and R.
R. Witll.cs va.i in the. chair. ThI. follovlngt vers elected a

uard aomrgest F. S. Oilàtuacoi managrer, Imiperial
Baiik, chairmain; 1). B. Devar mainage-r, Cnamdian Baink of
Commerce, vics-chafrrn;n John Stephea,. manager, Banik of«
Toronto; R. lI. Ilfrvey, miarnger, Royal Banik of Canada; E.
V. Illssy, manager, Btaadardl Batnk o!r Canada; A. C. Roy.
vas reappointed manager and sccrlary-treasurer.

LAJIOR SHORTAGE WILL RESTRZICT PRODUCTION

Maaltoba Loin of $2.8.50,000 Spent on Telephones, Parliament
Bildings, G<àod Ronds, Power, Soldiers' Relief and

Lite Stock Purisase and 'Sales

(Special te Tho: Mond1ary Tioncs.>

Winnipeg, May 14th, 1920.

T HIF Manitoba governiment:spent the $2,850,000î elzK

for the. followiag purpoase: Manitoba Telephone Commission,
$11.50,000; new parliarrsnt buildings, $750,000; good ronds,
$250,000; Manitoba Power Commission, $250,000; SoIdiers'
Taxation Relef Act, $250,000; live stock purchase and sales,
$100,000. Total, $2,850,000.

Whsat Lands Will Be Uncuhtivated

Only about 40 per cent. of Manitoba'. whent lands cari
bu workeid Ibis season unIess her. ta a marked uncrease ln
the. number af people willing to go ta work on forme during
lie next fsv vede, Manitoba farmera say. Seeding must b.
comipleted shortly ln order to obtain the. beut resulta, and
tiers are nal enough msn to gel th. seed ini. The Dominion
Employment Bureau in tis city lu continunlly besieged by
farmeru seeklng for help, and it is tory slow in comning.
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NOVA SCOTIA'S FINANCES ARE BUOYANT

Revenue for 1'ear Just Ended was $3ý,2 80,3l3--ProvNincial
Treasýurer Estimates Revenue of $4,008,133 and Ex-

penditure of .33,920,821 for Current Year

T> VENUE of $32033for the fiscal year. endedRI Seteb ý 0, 1919, was announced by lion. 0, T.
Daniiel< , provincial treasurer of Nova Scotia, in hi.s bud1get
speeých in the legisiature on April 29. A revenue of 408~
133 is e2stimiated for the year ended Septemiber 30, 19ý20, and
expenditure of $3,920,821. 0f the estiated exp-pnditure,
$971,252 is for highways. Rteferring to the revenuie fromn
theatre taxes and automobile tees, Mr. Daniels stated that
these could stili bie increased a great deal more..

In i binging down the estimates Mr. Daniels commeintedl
upon the financial affairs of the province lin very optiniiatic
ternis. lie said that a large increase over the past y ears
had been shWý%n in the reports of the last fiscal year. The
year 191j wvas the first time in the history of Nova Sc-otia
that the revenue had passedl above the thrce million dollar
mark. The revenue for 1918 had been $2,383,632, and s0
there had been an invrease of $947»S81, or almost one mnil-
lion dollars. This year the administration expected, to raise
the revenue s;till turther, estimiating that it wouldt receive
$4,00S,132 fromi the various sources, mnany of which, had not
had ail their possibilities realized. Mr-. Daniels also stat'ed
that $300,000 miigit. be 'raised under the Federal Act re-
lating to the aid of provincial high-ways, but as this was de-
pendent upon the progress nmade lin the provincial read pro-
gram, the ,uni had not been included in the estimiates.

MIr. Danils continued that the current estimiates werce
intere.iting beesusv they- pxovedl that the province had
reachedi a period wheIitn its financial, g0vexnment mighit he
carrid on very differently than it had been before. It was
perhaps the first, occasion ini the history of the province
that any large prograni, such as that of road imiprovenient,
cou]]ld beembarked upon.

Eight-Fold Increase Since Confederation

To illustrate the upward trend of the revenue, Mx-,
Daniels quoted the revenue lin certain years since enfedera-
tien. In 1868 t.bere had flowed into the provincial treasury
$586,6)6; lin 1878, $775,275; in 1881, the low-nax-k year,

87,6;lin 1891, $661,541; ini 1896, $841,159;'in 1900, $1,,
014,128; in 1910, $1,592,363; lin 1914, $1,885,457; lin 1917,

$2418GRR.Thus, for the cux-rent year, the revenue would
b. upproxiniately eight times what i t had been at confedera-
tien. Mr. Daniels eniphasized the fact that the climibing of
thie provincial revenue had oxily just be-gun. An era had been
entered upon lin which the mioney would corne lin freely and
wlthout doubt, as easily as day followed after night. Rt was
mierely the ordinary evolution of affairs.

Thie Theatre Tax

Ife then pased to censideration of the estimnates proper,devotlng particulax- attention Wo the $200,000 expected froni
thie theatres3 and cineirnatographa. tax, Hie said that, since
theatrlcal business on this continent for 1919 had aggre-
gated $800,000,000, this particular source of recnue 'would
b.e of the utmiost importance in years te comn(. The goodj
business wvas dlue to the splendid px-Psper-ity of the people
and sobriety lnduced by prohibitory xneasux-es, In respect
of thie theatre tax of the province, Mr-. Daniels; aIso pro-
duced comparative statistics. In 1916, when the taix had
been lnaugux-ated, thie yields had been $1,200; in 1917, $36,-
000; lin 1918, $99,000; and in> 1919, $143,000. Ie also sald
that $200,000 was the suni expected fromi succession duties,
b>ut it would px-ebably be surpassed.

Dr. flaniels aIso ealled the attention of the Ileuse te
tRie quaestion of metor vehicles. This year $50,000 is counted
upeji in initial tees, $180,000 lin annual tees, $10,000 lin
chauffeurs registrations, and $500 lin fines. in ail $240,000.
In 1914 thie revenue tram this source had been $11,996.

He referred te the tact that Nova Scotia was one ot the
few places on tRie continent where motor vebicles were
exujnpted from municipal taxes, and stated that Canada was

thie seon cuniiu in the world in car population ai led
a,1l othurs ii respect to automobiles investinent p)er capita.
On, pro ui of twenity-thrüe was the owner of ant auto,-
mobile. In Sakthwnthere was one automobile to every
MA. person,; inT MNaiiitoba the rate was 18.2; in Ontario,
20.2; in rtihColumbia, 27.5; in New Brunswick, 45.2;
lin Nova Scotia, 25:in Quebec. 66.5; and ini Prince Edward
Islandi(, 52.,s. If Nova Seotia p)oýzsssd t.he sanie number of
cars per icapitai ai, Sa:ska-tchewan, there would ho 40,000 auto-
mobiles in th-isz province, four tîmes as many as there are
at present, anid therene would hoe eorrespondingly lxi-
cx-eised. Mr, Daniels a;do snid that the Dcpartment ot the
Provincial Trasry ndex- the jurisdietion of which mnotor
ftees- fail, had triplod the ameunt expected fromn it since 1918
and led ail othecr departmrents of the governiment in the pro-
duction of reveues Hohad little to say ot the table ot

expndîure, svete caîl attention te the item providing
for S25,000 for- cost of livîig bonuses te employees.

STOCKBROKERS MAY RAIS-E COMMISSIONS

l"ollowing the annual meeting of the Montreal Stock Ex-
change, ^%hich isý te lir held on May 14, a special meeting
%vill 4o he]l te onie extending the presenit building te pro-
vide accommodation for the additional business being tran-

\atd nother question which the miembers will consider
is onle inivolving the commissions char-ged on huying and
mclling or-der- xeutd The by-laws of the institution, as
preVsPntly' constit uted, pro\vide for the charge et 14 of 1, per
Cent. brkrg ce, but in actual -practice this has heen dis-
regarded ini the case of deamlings in Victory bonds. 'Under
the amendment c xvhich notice is given lin the circular call-
ing the annual meeting a charge of %- of 1 pet cent. would
ho- made on ail stocks-, selling ever $150 on the market, and
one- o4 'A of 1 per cent. on securities selling over $200 per

shr.The adoption of this proposaI, it is pointed eut, would
he nlong linos adepted some menths ago by tlie New York
StockExhne

MARITIME PROVINCES EMPLOYMENT OFFICES

Snie ot the goverrinent employment offices in the riari-
time poicshave been closed. This is explained by Bryce
M. Stewart, Diroctor of the Employment Service, in n letter
te o 7/1'. ar itncs asfolw-

"Under the tex-ms of thie Empijloymont Offices' Co-ordina-
tien Act as it standl(s at present, the federal gevernment is
not empowered te operate local emiploymenit offices. Rn De-
cember, 1918, h ever, wen it was apparent that the thx-ee
mnartitimre provinces hiac ne intention of erganlizing a pro-
vincial sYstemn et emipleyment offic-es, thie Departmnent of Lab-
our secuired hyOde-nConi authority te establish and
mnaîntain employment offices for a period of eighteen meintha,
in provinces where such offices did net alre.idy exist. This
action was tak-en lin view o! the labor situation likýely te arise
durinir the perlod of demeobilization. The emtiployiie(nt offices
lai thie maritimes have been operated under authox-ity et this

Ordr-n-Cunilsince Marliich, 1919, but this authority lapsed
on April 30, 19,20.

"Semne montRa prier te Ap)ril 10th the provincial gev-
ernments of New Brunswick and Nova Scotia were advised
that the federal governmnent would b)e obliged te discontinue
thieo ate of offices in those provinces after that date, and
althouigh there has been considerable correlspondence between
this office and the goverrnments et hoth provinces, they have
net yet advised us as te their policy. Rt la quite probable
that -ome six or seven cf tRie offices w;ill bie reopened under
provincial juiicition."

After changing thie mime te the '"Aberdeen Fire Insur-
ance Company," the standing Comimons committee on bank-
lng and commerce on Mayl 5 approved a bll te incex-porate
the Canadian-Amierican Pire Insuranc" Company, Edmonton,
Alta.

)Iav 14, 1920.
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LSES1 0Fl l'Il. ISR UE l"BIAtE "()0K .

A.IL rc lf InsItuction tgu -%goCIt L iid Public. a.s N'otIl an,
te) et pnisisus a Cuoertv E7nttrprie.

VeitJi Cap)ital as ildditional Protection

Uhaîînq per(lidîal Ihc coliitie ut'ri gnuac el

asks Uic que-stion ajs te> pubilîrîîtîi :ri th', (reat WetLfe.
Bullltrin for1 Ferii> Ind anser i sfhes

-Net ali pne are eqalîa îinngm t and con-
seent ly1t III rei-ItS to ploi 1 erý, Th( t liu licat:onl of

the b1lur boc.k cosqenl IiUst neut 1- ioueeda ait

b)uLt irat ier nsý silo%%ing th îîo 11 l- bil Irtie ut hic Ilfi t l> r Ilranc
businesslti win rpel cnuee. If ae colmpany 'A' shiows
le eptnsshi interesýt rates aind Iow nîcortalityv anld ir

18 nie 91oubt al reasonqlfl ind 'ilpny',' penap nt s0
fortunitte ia thesoc repctsek ie r,'ieae antl seks W-

tic wiiele toac ofthfe business lit raisedi, IlL tihaeanag
otti peichldr nt t111 loiiicî ,. clike te cnid'

tthi. WU1 adatatge te) bel Veii by, theoilt' celi1rS 0 f ins ranLI1 ; lCe
com ilpaies ù in thiir LtI (1l 0t tc bhIte beeik.

AgeLnts Should Examine Rtetornu

'Biut thi epot ShouIIl aJIse b.q iiitud t'y the. ageit-s (if
thtill pnis If t is nortunlate tligt very pollie, hldr
coutldl net isee , îirsaedt rend then.ii, but we- urge ou.r

gets te gt carcull tilnt d t'i %li til. teSýSentlil ten-.
Iturcts plf the. blue boc oaio ry eppctuitylll W duat
them lichler l sanei Insurant)Ce lines. W.v shll
endeavor Wo point oi s:oie tentures ot ii 01v2Wl bulsiness etf
tfiv 1f. însurang*e epn lelts, als wcý rail. it- la rtier no
foridaleg tansk foi'lr an Ul ag iit t rend tho >1( bIc ock freini
cever tu ovr

"Betorecosern oMir cwn>I cerpnn w. shah look aIt
siomei ot til.gte, enue asm r-eývitI iOit- intredue--

tien. Wo- miight. maoke tIi. aoonlous staitei(ret thiat 1211%,
wasp botil al Ktod andl 4ail ya fer litrirne cern-

panliis, It wiim Veed lin tint Ji girat deuai ef lire ins.urltne.t
waq wVrlttenI, anldi i wals bald in ilit. al Kreat mayextra dil
clama wer incurret'iL. Ili connet'tlig witi til-i. n.w inrianteql
writtca1, Canianclli co4pnessow Ili 12111 anit ras ot
$4ï,725.ci4 over 11117 ns4 ecaartvith anl ilcreiano lat 19.17
cIo4r 0,4 ove-r 11G1, wvili- atliesm tit, Amenleangn

cepaiiitidla n 1 anol line s cf fl,6~, ot cori-
pareil wlth 105795iii 1917. InasnultcIl ns Calaianl

c@iîiale vn ucesfulycolileete Ili le nlatter- cf( V-esuIts
tpciylerducs tu indgicaitI it w. ta lil 1gVw n l
agecyoraniatonor- la prepur vdulcjtii onf t1ie Iisrlng

pubolic? lt woul sce titt here i loia opopontilty tg)as
ailonig te tie puiblie tilt. reslt ias ahwnl t- blue bock.
The. dlealhtii. ams du te] wnr antii JInflutensa corrghined

aiiiuonted o 53.55 liper cenit, (of Iii. total clii, As tire,
supeinte ofa t inuraninys, ti collpaniies wiere su1t>-

jed4ft te a Irin ii liteinsrac companiies ha:ve- sel.
doin, if evo'r, belen calotqil uplon Io ba.Tinlt tilt iJey hav tsr-
vi.d tle mtragin iuIIet blriadda vdn.etf ti. Mounid-

nasai4 of tlweir posiîtion,'

Ainalymis of Terrtulsatleas

"An linteresting table. thwshe pecetgec te-rmiia-
tiens freont 1913 Io 19181 claaslifyingK as 'naitujral' terinra-
tiens ts.by 'dea i,' 'tuniy laity ty oIr etxliiry' and]
tilt, rimlalnriig lerilmitlons by 'Iilpse antii liurrinder' mone-
w.liat in tilt malnner tinot eýxpetndituire ofiunlaîte are

cILs.lied( an;J onrllble anti 'cotntroliabilt.' Amcnolg
Canaiidiant cemipanies the. ;,eretagei of 'naeturatl' termina-
tiens ncg ae frrnt 1.297 per cent, et current nlstk la 1913,
te 1.9518 lier cent. la 1918 while tie lapseso, andi surrenrderu
decrearoeti frent 7.609 lier cent. to 5.0Î148 pier cent, la the. sine

t ie.u The latter is; a cause for congratulation but is, still
ieucbi too large. JInsuralice conipanies exist to.carry eut
certain contracta te miaturltY. It is sad tW rellect, that

rirrythree tinies as miany of these contracta are termiinated
1y plicyholdevrs bcfore miaturity as expire in the natural

Sy.Ilere ï: another opportunity for the agent te educeate
thepubic.Aniy irisurance contract with a reputable crni-
payiiaprofitable transaction if carried tW maturity, but

l:ýIYilt bet surrendered witbout sonie loss. What the total
aictual mointtry loas was, te the insuriug publie in 1918,

w len 62,43,U9of business went off the books as lapsed
r rendlered, cannot lie estirnated, tW say nothing cf the.

potenitial loas te the conmmunity by the wNithdrawal of t.his
laJrge( anicunit cf insuranve protection.

A Ce-eperative Scheine

~ln iscusingthe premniumi incom-e the. blue bock states
that out. of e-very $100 of preini incom-e during -the year

ilhereu has been paid during the year We policyholders $60,21
,i addiitionT to wviiich $11.96 was carried te reserve aind pro-
iits, Tisý miigbt b.e extended te an analysis cf certain dis-

burenent o specially in relation to capital stock. Un-
thinking periýon,, or penliapa we should say persons flot wel11

irnformeiid on imurance mnatters, sometimies regard insurafice
complanies, aIs wealthy corporations, existing for the ag-

graiilzewntandi profit of their shareholders. This is an
alttogether incorrect view. The Insurance Act recegnizes
thlt tact thatt a'n inIsurance company is a great co-operative
>ociety %%-len it prevides that a certain nuniber cf the.

dîrctos sAhb.elee by the policyholders and a certain
nubrby the shaire.holdfers. What tien is the advantage

of the apta stocýk et thre insurance comipanies, and at whait
extis tilt p)olicyholdlers is itv maintained? The capital

stock .and it arneiunts te about $6,000,000 in the case et
('aniqadi cemnpaniem lu an additlonal protection te the Cana-

dia1pILcyoler In addition to the. statutory reserves a
cempanyiIi 'vis olliged tW maintain, the capital stock stands

ILwen polyholder and any loms cf his insurance pro-
tection, The. Insuraince departmenT, would net permit a coin-
panly te adlw its capital te be inipaired te any large degree
belforv dlemandlng the. reassurance ef its policy contracts
wlth somne other selvent company. For this additional pro-

tection hew miuci cf a policyholder's prerniumi is required?
W%'t find that about one per cent, of the premiiun incemne fer
11 paid ail thi. dividends the. ahareholders cf Canadian

c paisreceived. At the smre time it is interestlng te
obsierve thatt the. taxesi lmposed by various provinces absorbed
aibout twice asi nmuch, or nearly two per cent. What the

pelih(ildensr of Canadialn compangies received for thils latter
conirtributtio)n w, are unabi. te say, but it certainly has thia
cffec(t, tiiat thp. dlivide(ndag recelved on their policies are re-
due>ed by at liko. imountY"

NANIODATO PROTECT FINANCES

Thot the governnment of Manitoba will open a ledger
account te extend over a period of yearg, la order that a
hugeý deficlt wlll net b. siiown by the governnment in any
single yeair, tbrough thii. adverse exchanige rate, is the state-
ment madeýI by lien. Edward Brown, provincial treasurer.
In the, $O50,00 an fioated last February the governnient
los&t approt.ixilmately $4,50,000 on the exciiange rate. On the.
ielent tjean of $2,85i0,000 the governuent madle about $270,-
000. The. provincial treasurer intends te float anether lôaix

et $165,00aortly te cever the. capital expenditures voted
at the lasI session of the. bouse. It is expected that this
boan will fur-tiir tend te reduce the. lees through exchange
ratas. Tii. peeple or the province will thien be able te tell
the total loss througii the exchange situation when matters
becerme, normal.

A progressive western lite insurance companry is look-
lng for a marnager fer the. <lty ef Winnipeg. Funther de-
tala cIf tbis oppertunlty will be found on page 47 cf thia
iesu e.

Volume 64.
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CANADIAN STEEL I)EVELOPMENT

NOCanadian industrial ent.erprîse has attractced so niuchN attention in recenlt years as has theý Birîtsh Empire

Steel C'orporation, and a great deal of disc.ussion1 has brought
forth no well..found(ed objecý(tion, either froin the po(inlt Of VieW
of ita inherent. sounidness or- fromn t7he poinit of view of the
general p)ublic. l'he Nova Scotia legisiature, in conrniittee
of the whloleL, reported favorably' upon the bill authorizing
the merger on NMay î2th. Parliiament disvussed it last w,\eek,
and any objections set forth were d1irected against stock
wvatering in past miergers rather thani against the p)resent
une. The p)romnoters of thet enterpris'e have hver careful to(
layv empilhasiu on the mnodest captlitalîzationi, considering th,
Value of the asseti; to be acquîred. This will give the stoc
of the new corporation a good valuation froni the start.

The nierger piroposai has also been favorably* recuiv cd
ia Great Britain, wreit is regarded as anlotheri industrial
bond of union within the, emnpire. The- priosp)ect of the ex-
haustion uf Britisàh ir-on ores is ont, which has vaused gr-eat
converni in l3rltain and am, opp)ortunityý which leadIs to the
utîlization of B3ritis;h cap)ital and technival skill in the
colonies always has a favorable hearing there.

The proposail hadl evidently bevn carefully, worked out
before any announcemient was miade. In tact, the directors
of the dlifferent complanies hadl been soundfed, and ternis satis-
factory to theml fiad been atranged before anything mlore
than a rumior of the merger had reached the puiblic. The
consequence is that an,, commnlits made by Veeutives of

the enpanies whichi it is priop)osedi to acquire are entirely
favorable. The promïoters have followed up this advntagre
hy a xvell-planned camnpaign of education, both directly ind1
through thté press. The assent of the sharehulders alone
remiainu to bie secured. and nu great difficulty on this score
is anticipated.,

As a projeet to strengthen a group of the Ieading ini-

dustries ut Canada there can be no, validl objection to the
mnerger. For economie development has brpught about larger
and larger units in il leading countries of the world. Alid
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as the products of the new world corporation have a world-
wide niak, a consolidation of this. sort cannot conceivably
injure the Caainpublic, which nmust, in any case, buy in
comipetition with the rest of the world. The parliament of
C'anada po(ssesse>s at ail times the poesto control indus-
tries wîhnthe Doiifon, and has recognized its obligation
to do suo, heenecessary, by' the establishmnent of a Board
of Cmec.If tilt IBritish EmieSteel Corporation enu
priodluce more efliciently than can the dilterent conipanies
operating îndependertitntly* , it can confldently bie expected that
this inrese fficiency will react to the benefit of the
country as a whlole.

j OIENING OF CAA~T1AFFICj

T' 11W Transportation Division of' the Dominion Bureau of
.Statistics publllishes, the following canal statistics for the

mothl of Aprtil:-
sault Ste. Mýarie Canlwpeed April 23rd. During the

7 days, 86' vessels wvith registeroed tonllnge of 90,776 tons
c.arryingr 29,C70 tons; of freight passedl, through, a dlecrease
or 5,2 tons front last yvar- for 18 daiy,

The Amrcncanal opened April luth, and had ,07,539
tons (if freighit through in 146 vessels of 522,584I net ton-

Weullznd canal opened pil iî lqth, 41 vessels re(gistered
tonnage 27,276; carryinig 6;9,3231 tons of freigrht passed

thrugh a eeraseof 54179î! tonts for samew perîod last year.
St. Pleters Canal op)ened Apiîl 20th, during the 10 days,

25ý vessels with registe-red tonnage of 1,634 tons carryiug
1,4317 tons, of freighit passed through, an increase of 187
tons, ovvr 18 dlays last yeari.

Chamibly Canal opndApril 23rd, 13 vessels with ton-
nage of 1,823ý and carrying 523 tons of freight passed
through, an inicrease of 199 tons over samne period lest year.

Murray Canal opexned April l2th, two days earlier than
last year, 27 vessels with tonnage of 6,111 carrying 7,600
tons ot freighit passed through, an increase of 5,950 tons
over 1919.
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SIIOCLI> TUE)I ISVETOI REUE% f. ANI THJNG,

SNKW way ton t j i, r 1 usc-dj ipt-L1i g ý'1 sts luis bA dcvii'cd jri ()do, nt-,wbr thi - 1-;ie ri lu a ha>
poNte1 f(d 01Jt Lt , Inil 1ty tul payL theV bighvr- wags aked byý
th.emlye iiis jcril t-tg. lares A!r pmttd iln May
i; the Onîii o aiiwa and Munit ipa1 rl uar tok over the.

( perat îon uto the raljis. Thte coniipiiy's >fiii rsn
but areunr lithetit direcionl of A. B. Ingrafin, v -rsdn
ol thei adTptynn cars ale beiing opcratcd, insteaýd

ofthry4u as frmIlerly. Th emplyev ale ta receve
Ille saine wagea asý before, penIding tii. outcone of ain in-
vestigatlin ir;tg thu( filliancial affakirs o!f the. cornipanyi. Whait-
evor- inicreaso is granied thri will ilutdie back pay frorii the
piroaent timOi.

ht is gibvioual1y uliitair tii thi.eml etaee thenIi ril
this uncertain position, . sdrn the iact tuaI their lire-.
ýsent walgVa are'( cufieal elaw the prt-aling rantes ill
othor citles anid iii othor traites. It la equal1i njuiýt that the
olty dools ureconiz the cliiuns. o ut u saehld ta
rereive an icome trant their investînent. street raiiway

ýservi-e wiouid li. Klaiy exedif il rtes werte sufficient tg)
àev reatsonable niet profit liter pain perlating ep e

andit ixeitl char-gea, but îs imrposiblle in viewr of the. prVesent
lillia(ýil position of the companýLly.

W IRN THE AMNEICAN DOLRWAS [)ON

A N ari-tctI-lein tii. prî "Hume BltàiMnhy recails the
tact thait aadashit, lit the clome uf the Amlericmi

Civ-il Wlar, anr opotnt tauy Un ted ttes vrnet
banrda oni termai muchi-i more aLttractiv thani thosev at which
OLir banrda aire lnge belng suit acros-s the linv. Thtis wals due
ta the. depreeiation of the- Amotricani dollar, wicth went ais
low ais forty cents lai Canaldian currency. "It la quotte Vvi'

set aya the, ariticle. -tbait the. flcuainsu exeliinge
alid anly p)ros4pective dvclie of Camiian wair hbaadsý will

nover leavo-L ta Amneria iniveaturs tii hecppIuj)rtunlilit ie fo r
qîilck profits aii larigo returras thagt were avilbo a Cans-
dian apevcula1tors ila U1it(-i Staqtva bonds durligr the, latter
yeatrm of, aind folluwing the clos.i of the Amrca ivil war,

Our bonds move b>etween 'oi ta wie t-xghangie aters bàck
and Iorti i i oprtieynru rainge. with an ueer
tal.nty tint pierplexes the. moist ca1utions. [l l4,onr the
uther liant, American mionoy wia. down mixty per cent.-ex-
eiianiclng i torty contai onr the doillar for Canadiani maniey-,
while Uilie Stalom bondsibaici byý the tesonrcoa (if the.
Ioderai goveinmenit, whlci remourcta thipi e entire

wmaltii 0f the. Unitedt Staktea of Amleria lter tho 9tii of
April, 1866, (thei, date or ,' urne at Appomaniitttl)
were 4elling ait one-tlird ot their face value ila Auguit, or

the. preeoding yoar. ()n the, lèti of Jtaly, 186>4, gol4 roachot
a premni ai 285 lier cent. in Newr Yolk.-

SFREIGHIT PAYMIVNT ANI) CANADIAN CREC

COMICA<IONS atrliig trami the txgcliiango itato

tion 0f lhe Canien(iir dollar lier. hita limn a teiiin(ny to-
varda lie payntent of freiglit chargesgieeo pinoible, oni

the Ca:Lnad(ient alto. Tii. traffie arcrosa the. litro aimounta te
at large total eech nmonth, and tii meauit tiat the ramdi. were
recoivii lag Caiain mnny for siervicom performed la the
United Stalom. Shiipora in the, Unitot1 Sttta canit ,aamily
arrange ta have lhe freiglit collecte(] an deiivery bore. vile
mhippcrat frram tii mide prepaid the, frelgit, Thiis amountot
to a dixcount af over tin per cent. on the, bustinesgs don, in
the. United Statuas in carrylng goodat tri and rom lte Cane-
dian border, and baoth Canadien and United Statelg lires vere

iloslng heavlly in thua way.

Tu remiedy tis aituation the. United States Interatate
Comrc 'omiaision passed an order requiring ail chargea

an >hipinents ta Canada to bo prepaid. Thia, of cours;e, givea
tii. roaids paymont in United States eurrency for business
dunle la Canada as weil as in the Unitedt States. The Cana-.
dieui reiiwaya have also decidoit lu refuse and accept aMip.

iiaents to the other aide unless charges are te, be collecteit
there, and the Board of Rallway Coiîioners bas decided,

lit respa-nse ta complaints made by the Toranto ait Montreal
Boardts of Traite on Merch 16 and 17, that il has nu authority
tit comipel the. roada wa do otherwlse. Thus far, therefore,
the railroada have tie bout aI tie matter. Il la underatuait
tiat 'ne-gotietions are nov being carried on Nvith a viewr ta
baving payment foi- haulage in United States territury mnade
la United Statea cnrrency, andt paymont for haulage in

Canrada iu Canadian eurzency.

MMORE TAXES ON CORPORATIONS

A CCRDIG t legsiaiondrafted by the Ontario goveru-

cent. on tlicîr pald-up capital, iuateait of one-tenth of one
per cenit. ais lu the pasI. Tiiey vill psy au additiunal tax
Of $:1,000 for the. -principal office in Ontario and $100 for

eaicii aditdtional braneit or agency. Tii... rates weeprovi-
ously $1,500 and $50.

Tii. tax of $30,OO0 on insurauce companies la aso
chatge-i. Life insurance couipanies vill pay one ant oee-

quarter (I l> pot cent., and every allier inaurance comipany
one ipar cent. an tie grass prenîluma received on business
transectedin l Ontario. In the. case of mutuel fire insurauce
comipenlea whii recelved premiuma la cash the, tax shall
ho c-alculatet un lhe gras. preniumas received la cashi la re-
spect of the in4urance transaeted on the, cash plan la Ou-
tatrie. In tii Vase of ro-lusurauce by au insijrance cumipkny,
the. comopeuy re-inaured shall b. exempt Irom tb. ti imi-
poset on the portion of lte prentium paId ta the re-iua-uring
'ompaýlny, but lthe re-inmurlug conipanie. ahail b. hiable for
tii. tex ln respect tiiereof as part af ils grass premiims.
Whe.re tie re-iuauriug company dos nal transeet business
in Ontarioansd bas; ne principal or hast office therelu, lie
corlipany re-inaureti sad rotain in its hauds au much of the.
preniun for re-isuzance as la oqulvalont ta lb. tax im-

inetl respect of êiuci premlum snd Il. siall be hiable for
tho tekx and for the payrient titereof to lie trecaurer.

r-

Voluille g;4.
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TO THE
PUBLIC

Your 'Victory Loan Cou-
pons due lst May can be
cashed at The Canadian
Bank of Commterce or Ieft
on deposit in a Savings
Account.
Interest on Savings
counts is paid at the
of 3% per annum.

Ac-
rate

THE CANADIAN BANK
0F COMMERCE

Paid-up Capiltal
Reserve Fund

$i15,000,000
- $15,000,000

506

1

Tokyxo
AP.A N'S increasig foreign trade is characteristic

of oIthe intelligence and energy of the nation.

Canada's trade with that pictitresque country bas
increased rapidly and continues to expanld.
Tokyo, the capital of japan,
homne of the Em-rperor, is in
touch with every corner of
the japanese Emipire, thus
Canadians having trade re-
lations with the japanese IL
wviIl fini the Tokyo branch
of the Park-Union Banking
Corporation of far-reaching
service.

:NIe
Park-Union Poeign Banking Corporation jointby owned and contr.lled

by National Pa rk Barnk of New York and
Union Bank oif Canada. 436

Bank of Hamilton
Dîvidend Notice

N O T 1 C E is hereby given that a
Di'vidend of Three Per Cent.

(Twelve per cent. per annutm) on the
paid up capital of the Bank, for the
quarter endîng 31st May, lias this
day heen' declared, and thiat the same
will be payable ait the Bank and its
branches on lst june next, to share.
holders of record at close of business
May 20th.

By order of the Board,
J. P. BELL,

General Manager.

Hamilton, 26th April, 1920.

TRADE 'EXPANSION
The fundamental principle
of this Bank is-to foster the
growth and development of
Canada's enterprîses and
resources.
Advances will be made to
aid in the expansion of
legitimate undertakings.
Consuit our Manager as to
your present and future plans

IMPERIAL BANK
0F CANADA

202 BRANCHES IN CANADA

Agents in Great Britai. : England - Lloyde
Bank. Limited, London. and Branches. Scot.
land - The Commercial Bank of Scotland,
Limiîted, Edinburgh, and Branches. Ireland-
Bank of lreland. Dublin, and Branches.
Agents in France :-Credit Lyonnais. Lloyd s and
National Provincial Foreign Bank, Limited.

216,

May 14,1920.
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j PERSONAL NOTESj

Ma.Ea' aui has islý s evede (.11 hofa ors

who~ hu reuhe ts iis1tn ut r'ur i cf 1alton, 1

1a ) k . W l,11 i c 1 ZII S u r l Sra Wusa1 t Lîf, l tfri ias

basai-lJ gpone eriayc t Il "t>P, i gu l fa Lit 1U)dra)lî.-rs

CAJ't.AV A. WR l ie> .co'I w r.M . wîIl sur1 e Ma E W.ii s pi
Toi cv r Jun .;tglt fo it a1i- i l ilre a pftha SrtfIlld Ont.. i

Dit. t lotiA H. d hi l Mriîî'r, f t.i Caîr msil , Unt 11ba
bi-en alect-dvi wievnt fteIpeil c aaa

SIReco sf Kh hanliý sînceoi UOX
iliW. . bigVL a Brsi e i psto asl' Deputy

'IfIller etLbo olOtrja d ba aiilccisptad thl. %tsrlcf

e N atns bq, it iý 1. siril a i Jaharge of 1ýtiT the lng a rt a md

\ Sldi t he it.\% tourVN iE, K.Bfi.Ei, i t, gînfg dîect r ofi
Vlipker s td, (a 'oig ritil hpulîgeuçrat

NIet th , greatait nava areh%îtect' - aPd engînears tir wol

Is It irîspe1eÀt'l tAr 1-pcida pants' cf t th Iop nu ini
tolvei l 1a iha ne 1 1 al mrger 11 i ih i n r t of; t ha 1qcq 1 B t Lh

MM.Pi At1c J. .AMU was ILo e pa si 1114,cf thi.
Naioa Lifeq Asurnc Cqnpn lf (aad avt meeing 1
cf tha boar. ff dîeta rel on May- tth oudnt the

qqte prian, Mro Eli

Rgrwhoa dati
ficrai st eatiye NIr,
Itais1 tri\%il assmeti ti
fifla olcv, g rirall man-11

ty(ars lt r ha li silamat
litranagîI n di1ret and
trw Ilha dtti i gt tli r H on

. J. 1 r. M . Iea Iran
iI ) e i en, Mrts 1 e .

li i ofvfti a i, ii adi lin

1h icf pasqsidant,
)Lo is n esetl fiFatan

bilien ~ ~ ~ ~ Ma Georgel Wo h lcii fMi« 1ýlvt.M. Bed-

vrick whi hiký viý irar to (i f h , o panyo

erril~ ~ ~ ~ ~~mic ilaae idMveiradMil. iCeptitn and?

fertir pat fw yar

of 01v Lifbas bean at4ilsva qetile
viapre denti suc.al ng Mi ITi%r. it R Al n l A itotirat ilfe TIl

Mary 10 n tiiçr . Ioar cf ly dicoa lit wt t he N at a ife iras

rii pari of th Iiira basa' saetr> e tir omay e
(t patant.Eona ysar, ha.týitnk-i bas apontdatuant-ga (n-
tiralo macngaad sisa>,adM.W.C at o

MR. HA.nOLD A. JOSRLIN, for tira past nine years special
agjent for thre New York Urnderwrîîers' Agency, for tire
Western Canadian provinces, bas been appointed superin..
tendant for Canada, in succession to Mr. T. D. Richardson,
wheo ha., now become asseciated 'with thre New York office,
Fer eleven yaars praviclus tc, bis carser wiýýth tire New York

Vijnderwitrs. 31r. Joselin was actively engageti in the fire
Insuancebusiessin Torornto.

MNI. . A. BARKINGTO., bas basa appointed assistant
gnallmana.gear Of the General Accident Assurance Cern-

piaay cif Canada.
M r. 13a rr i n gon
was born and edu-
4cated in Mnirtasl
andi antsred the

sv of tire

RarlwayCorn-
pialiy tbtaret in 19e00
asý elsrk in the
office cif thes gen-
aral manager and
latar went to tire
Calnatda Car Coin-
pan>' ais cirief clerk
In the olice of tire

geeall'- suparin-
tendent. III 190S ire
jointil the General
Accidient A ssur-
alnes Cern piany, at
ILs heati office in Tro-
ron.ito antil bas. been
ohief inispector ef

daIis for thut
gtapan>il' a InCe
pt 1o. Hae is well known and liigbly regarde(] in ina-uranitce

iiesfromn on. end ot C.anada te thre other, and bis ap..
poinitrnsent as assistant general manager is al well-earnied
promotion.

QBITUARIES

Maj. B, 1). ROGERS, pireslden~t of tirs Britisli Columbia
Suxair Rtinstry, Vlincouver, B.C., (lied last week fromi ieart
dilseasl ait tis Fige ot 27 year.

MaSG . MINTY, easatern sirperintendent for Caniada ot
tha l'nion Iinsuraince Socety of Canton, died thua weak. Be-
foe becomiingz nsaioitd wit.h thes Union Insurance Society,

MaIl. Mlioty se.rv.ed wlti tire R.ochester Uindserwritters. lie re-
aivsdý -is rly invuranca trainring witb the Western Assur'-

aicel Company',
MR, Rom?,T W. TRAvFm, London, Ont., was accidently

kuilld on May 5tir. The lat. Mr. Travlers waB
bortii lq-Ptstb@ro. Ont., iu 1860. He hati spent iris entire
liussaxj lit, ln tir. service of tire Bank of Montreal, ani

for the past 6iv. y.ars was manager oftheir main bramai
in Lonrdon.

iNI. J. SHOR MCMAETE> treasurer of McMaster Uni-
ve-ruit>', Toronto, (lied nit Cliften Spring4, New York, this

woek i tira ma( et 90 years. Born in Ireland, Mr. McMaster
came tri Canadat about 'W years ag'o, was oe of tire original
partnera of the flrm ot A. R. MeMaster Bros., wiiolesala dry

grodaq deie-arsq, and for aL tlin. was manager et tire London,
Englainci, offlice oft he saMPan>'.

,mit, c. W, N. KEINNDY. weil known in Winnipeg real
asIteA, banking and financlal circles, died< lait week atý the
aige of 55 ysars. Mr,. Kenedy was born in Peterboro, Ont.,
Ocçtobsi-, 1866, going te Winnipeg ia 1871. He was tire prasi-
dent of tire Victoria Beraih Company, vice-president ot the
commercial Laa and Trust Comnpany, a director ofthe
Biritiiri Nor-tbwent Fire Inauriance Company>, tire City Invest-
mient Corpan>', thre North American Investinent Company',
tire Winnipeg 8ecuirties Comtpany' and several other con-~
cern".
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ITHE STERLING BANK
0F CANADA

E very business han financial problern peculiar
to, itaclf. Because of our wîde association wîth
business concerns we are confident that we can
ronder practical assistance in solving youT5.

Head Office
KING AND SAY STREETS, TORONTO

The National Bank of Scoland
Lîmited

incorporated by Royal Charter and Act of Parliamnent. ESTÀARus,,sn 182

capital Subscrtbed .......... £. 5.000000 $25,000,000
Paid np............1,1001000 51500.000
1Uncalled................. 31900,000 19,5001000
Reserve Fund ....... 1 .000,000 5,000,000

Head Offlice - EDINBLJRGH
WILLIAM', CARNEGIE, Ceneral Manager. GEORGE' A. HUNTER, Sec.

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST., E.C.4
T. C. RN)DFLL. DUCALD SMITH.

. Manager Asitant Manager
The. agcncy of Colonial and Foreign Banlis is undertaktn, and the Accep-
tance% off Custoinars resliding in the ColonieS domiuiledà in London. are
r.tired on terman which wili bc furnishcd on application.

Th e Standard ]Bank
of Canada

Establisbed 187 152 Branches
Capital (Authorlmed by Acet fParUsamet>t ......... .ooe
Capital Paidu...g._........ ............. ...... Sose
Reserve Fund snd Undivided Proftit. . .... ........ 4.M27,M6.

DIRRCTORS
Wau.SLoNToU FPANsC.. &.C., HUEaRT LÂNoLois

Prosîdeut Vice-Presidtat.
W. P. Allen.* P. W. Cowsn, T. B. Greeninî, H, Langlois.

James jardy. P.C.A. * Thos. H, Wood.
&ta» Omfce, 15 Meti St. West TOIRONTO, Ont.

C. H. BASSON, Donnent Manager.
J. S. LOUDON, Assistent Generst Manager.

SAVINOS BANKI DBPARTUMT AT ALL BRANCHES

IThe Domiînion Bank Im
wESTAI3LISHED) 1871 on

Capital Paid-p - $6,000,000 E

Reterve Fuud - 7,000,000

Efficient service in ail departments of Banking M
Sterling Drafts bought and sold. la

* Travellers, Cheques and Letters-of Credit issued Iw

THE
Nov
-Capital paid.
Reserve Fui

vided Pi
Total Assets

HEAD OFF
CIIAI

General Ma
Il. A. Rl

122 in IlO ltarl

Ioaista Caý

Hiavana, Cuba, San
Jausica-BIlacpk R

Morant Bey.,

BOSTON

Great Iritaa-Tb
Liuiited; Ro

Frasce--Credit Ly

UaitsdSttsB
Naitional Bar
National Bali
Fouthl Stree
National Ba
Batik, Sati l
polis; Firat]

BANI
!A Sc
~TABLISHED 18

.Up --

rid and Undi-
-0f its over-
over

ICE

HA

~LES ARClIilIAI,D, Pte

nager'a Office, T
.ICIIARISON, Genertil

&NCHES IN CANA
da
watd Iland1j'

38 î n Ne
22 lui Qu
32 ini ýý

1 NEWFOUNDLAb
iri n

Island
Islauds

Fogo
Glauld tianik
lirbor Grac
1 lui iltage
Litile Bit>'

IN WEST INDIES
iJuge, Falardo sud Fouce,

iver, Kinigston, Nvitilt-î
Port Atitonîio. Port Mari
asr, Spanlishl Townl

,4 UNITED STATE
CHICAGO NFW Y

ZOPRRESPONDENT
e London Joint City'an
yal Bank of Scotland.

'ourlais.

i of Newv V\ork, NýB
il, of Commerce, Nýew
k, Boston ; îs Nationa
~t National Balik, Phli
nik, Bialtilnore., The Ar
rancisco; First National
National Blatk, Seattle.

OF
)TIA

9,700,000

18,000,000
220,000,000

LIFAX, N.S.
sîdent

oronto, Ont.
Manager

DA
uw Brunswick
ehec
(.Stern Provinces

ID
Old Perlican
4;t. joli 1Is

Wesileyville

Porto Rico.
le, Monteglo Bay,
a, St. Anis Bay,

s
ORK (AGENCY)

1 Midland Bank,

..A., New York,
i'ork; Merehants
1 Banik, Chicago;
lelphia; Citizens
nerican National
1Batik, 'Mînnea-

May 14, 1920.
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INTEUEST RATEFS 911 BAN LANS

1-armrtrs Rtegard ail Loans as -;imilar-I)iferrtces %hkch
MNakeý Varlety of Rates Esential

AT a reent -iileretiir t, thet Uniged, variera, at jesolu-
£~ t~u as asad, rcomneuinglong credîits on easy

tein>u for faLrlltrS, thiii oney to b. bonrd fiy the, goverrument.
Tii, fac(t t11t tllt. Igovernm1 jr ent.l aig&~ptcu fin
its loaig, plus th(- rost of the, oýrganizatlon u.ecessary te
enmure the uc ofu the flotation, was4 rot touched on. T'he
essential point vas that thei. murey for the, furier mu.t he
cheup.

Se far asý the, eastern provinces are ceucerned, thie
farier, as a class, aire ini better shpfinancilly, titan
ariy other part ut the. çoununity. Tbey have b.d the. benefit
or higli prices for thelr pruducts duritig the var, aud the
resuitsL atre siown lui their batàik balaticen to-day, Even b.-
fore the, %var kt vas vell icuown chat ln the. eat farinera'
dùpoaLits, ais a viiole, ver. lu excess of lbansi tü fariners.
There are- few instances viiere a i-eputable fariner bas ben
tenab>le te) obtl baik accommodation for legîtirmate purponses.
Lutina te) purchase mnore land haive frequenitly bkeen turn.d
down, but wiiere the. iney vals requiredi in connetion wih

is crop ur rattie-bus actuai] busintessý nicee- it ina been
read(ily advaurced, lui gCeneral, it may bie.iiaki( tint credit i,4
more, enslly obtatined in the, country titan ini t. cilles, and iu
the latter the termaý as ai ruI. aire miore rlggly lngsiptted ou.

Idtea of Uultormé Rate
J'art ut the farmeirs' attitude ii due, tu zgl. ocpto

Of al baInk 10an. To Ilauly, Ji ba4n 1.4 Ja lan viiether r-epre-
seutel byý at no0te Or e tgo 101d the'y vaurt tg) tresjt boti
ll11ke, ro.tuslg fio set. tikt tii. oinc I le logermn luvestfinent

uf fUMda whýit'il are obandfor thaIt IPatictlgart p)urpose,
vile thet, oir cornes- frontl luni %vlchi aire eayboon

demaudti(. A hankh dùeals lu àied as a moi-chanlt dealu lui
gojods, et bwys credit frette Its depoitors sud sella h viihen
il, frakes al bant or. dîsceuntlts at niti.ý Lîke. à mlerchaut, it
inst kiep Ils nmssets lui re-adlly valleshape, lu ortivr te

miake aeucet o! tii. buinss isd b. alcile te Ituppily thù
dIIELMnd Ot ils usemrs Wheu Ji eci albova tee
itucli ut hi, asseta Le geit inito ilow paylnir atcrouts? it ri-
duc.,s is vorkluz capliitl aud hlm ibiàty tg) %npply is cuei-
tomnerm la curtikled Io tha4t exteuit. Witb a bank exactly the
mamre resICAt o>(ccurs viien too mainy or itx baun get iiitho the
peirptua&il renel claus; 1h la %iulale ho) suppiy ti trquire.

meulat of itj cuatorners, F-or t1iI, re enit es entlal thaI
batik bansri bc. rotiil te tlint vlaus ot b>uaIesa hi viii

grive il ce constant turnover ut its4 futida. No eune qult oignai
lb., fonda*neurtal souuiduiem utr tii. faLlriters' leu~tliy aire
icehterabiy admriittedi i bo tlisfe~ but vien the, fwida freine

vbldt tie. loans corne, couimst of depeaits repajyabbe4. on
demcand, sottrohbng niore than atftly I. requlredl.

Part or the. pric, vhivhi s batik pa4ysý (or ti. credit ici
wichi 1h eatls, la tlhat thi epois wbigl make up this fuud,

idiàll l'e repmld oui demcand.i To h.e abl. t. carry out thi.
ebjeet for viicb itx charter vasm gzrnted, ho, asalat tradev Il
mitt ke.p tii... f urda vorkinig; neqithoter ail 1h ue the viiole
of tiem, un a certain proportion muaIt bc iiebId ilu cash tce
provide fOr ait> piblle dergiaud frein île depomltors,

Batk Aiowtm Muott b. Liquld
The tunction orthe baiik, Ibrrfore, lu le auppllerrneut

the workinig capital of il.q cllents, and net te) previde fundu
tor- iengt-vlndedv and ludetinite upleraitiiena.

Considering h lb rgesgent favorable tinanciail posýitioni of
thi. fariera, am at viole, 1h stusm strine Ibat lie conven-
tion dtd not sizggexl sore iailar plan l'y wblch, tirou*i
co-operatioii. tii. farmers tioniselveit vould prend.e the. rnde
for lhie propos.d leug..term credilu to famem

The. quesptionr et tarin cr-editia in the veait la b.ing deult
with thm>ugh tie mieditemr et rural creils asseciallons,

orgzauizedt under provincial acta in Manitoba and Saskatche-.
van. Tiese prend.e for berrowing for certain specific pur-.
po-ses, and under terns vhich insure the loas being utiliz.d
for Iliese purposes, and ltat they are paid off vhen liaI pur-

pgose ta accomnplisbed. T'he mongey la obtained frogra the, batiks
by the. associations, vie in turn ]end te their mnembers. The.
purposes for ich boans niay be obt.ained iu this way are,
aitrictiy limlt.d lu what uiay b. termed the, business of the
tari, te suppiemrent the. fariners' vorking capital, sud nol

tei b. used for band purciases.

APPLICATION FOR BANK CHARTER

Application bas been miade lu Ottawa for the. incorpora-
tion ut a new westeru bank, to l'ge known as the Bank of Sas.-
katchewan. Torontoand Vancouver capitalisls are said te
b. behlud the. a.w tinauclal inutitution, among lie incorpora..
ters- beiug W. Hlerbert Piuips, ufthe Iniperial Federatlon
Corporation, Torento, and Messrs. Faulkner and PoIls, Pa-.
cifi coast financiers. It la proposed te establiali bead uffices
ah Regina aud a number et branches througbout lie province.
Application i. beingr made li te frn ut a bil vie' wll
make ils first appearauce in tie Senate. The. autiurized
capital of the institution la heu million dollars, ut vue'h a
million snd a hlai wiii b. pald up.

RtMLROAD EARNINGS

The. tellowing are the approximtuae gruau etirninge of
Canada'. trangcontinental railvayu for lhe weeýi endina-
M.Nay î1:-

May 7.

G ri
May' 7$,...

Canuéi
May 7 .,........ $

Iue, or dec.
+$664,000

+8125,655

+ 281,628

Rallvay.
$1,130,352

RI Railwaya.
$1,664,673

CA1'IT A 1

Durlng the y.
Tr'ust Corporation,
amti<utn te $488,2

C"rlaa.d b>' $61,40w
Creaaed trous $450
vances being i
bonda and cas4h uti
uct-ort ghwi nt
ln 1918. The. anas

Tii. directorat
folbewlu: Presider
dénÉi, J. J, Lyoni
Gou*ii, Toronto, I
tors: A. W. Roliei

t.-OnnOuuy.

aplital ofthei Capi
1 b>' $87,176 and n
zapital vas also
. Capital assets

73, lh. principal 1
tale, debenlures

The. profit sud Ji
ntpared viti $l9,ý

ni Februar>' 10.
ov comnprised ut I
Renfrew; vice-pr.
ïosI, Ottawa; R.

,Renfrew; 'W
o; Gordon Gi
i; Arthiur Fer]

Plialen, Turc

muba 'were et
k iu Wlnnipel
ranch mnus,

rien

Catiadian Pacifi Ralvay.
1920. 1919.

$3,520,000 $2,856,000
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AFRICAN BANKING
CORPORATION, LimITED

(LON DON)

Paid-mp Capital and Reserve, $6,80,OOO

Over 60 Branches and Agencies
throughout South Africa

Principal Branches located at Bula-
wayo, Bloemfonteini, Cape Towr,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates documcntery bille of exchange,
issues drofts and cabie, transfers. andi transacts
a genersi banking business direct wîth the
branches of the Bank in South Africe.

Correspondence inviteti front Canadian Ship.
pers to South Africa. and facilities off creti for
the conduct of their business with that country.
Addtreas the New York Agency

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

triciorporei*éd
- - 18»

Br~nvh.5
Tbrou8riou+

THE-MOLSONS BAN
Capital and Reserve .$9.000.000

Every business mon needs a bankïng service that is
rapid and efficient andi aflords him reasonabie credit
for ordinary requirements or special coffimitmcnts.
Our Managers invite confidential interviews.

Head Office - MONTREAL. CANADA

H. C. PRATT, Gentrai Manager. 10.2mw

01E BANKoe CANADA
Goverument Bonds and Savings Stamps

There is s page in the Home Bank'& Thrif t Account
Bock for entering the date of purchase, amnount, andi

intereet dates on Government Bond2s, Wor Stampa, andi
Savîngs Certi1lcates. The Iorm in very concise and wiii
preserve aIl the details for ready reference. Asit for a
copy of the Thrift Book. Dîstrîbuteci frtee at ail Branches.

Branches and Connections Throushotst Canada

Head Office and Ni,,. Branches j,, Toront o 5

TIIC MERClIANTS BANK
Head Office: Mont reaL OF CANAIDA Established 1884

lsssrv. Fonds, $7,574,0143
Total Deposita (Sêtâ Nov., 1919) 1167,000,000
Total Agnats (34s Nov., 1919) $20,0"'00

President

THOMAS LONG
SiSt YxxoggîRCî Onsa Lmwis, BA1tT.
HoN. C. C. BAI.LANTYNE

Dordof Diroaara:
SIR il. MONTAGU ALL.AN Vloe.President

A. J. DAwXzs (ko. L. CAiNs
F. HOWARD WILSON ALTIXx> B. EVANrS
FAàtQuIAit RoBExTsord THzO$, AutARtN

Gentral Manager . D). C M'£CAItoW
Snpt. of Brances and Chier Inspecte. T. B. Mitiaxmi-

K. W. BLACKWELL

LT..COL. J. R. 140003E
HON. LORxc C. WYBST:m
F. W. KrNgCstLAt<D

AN ALLIANCE FOR LIFE
Many of the large Corporations and
Bujsiness Houses who bank exclus-
ively with this institution have donc
so since their beginning.

Their banking connection is for life-
yet the only bonds that bind themn to
this bank are the tics of service, pro-
gressiveneis, promptness and sound mdvice.

372 Branches, in Canada, .xtmdimg f rom the Atiml ta the Pacifie
New York Atenc: 03 and 6S Wall Street: W. M. Rmsuay *md C. J. Crookall,, Agents

London, Emgland, Office, 53 CormhiID: J. B. Domuelly, D.S.0., Manager.
Bakets in Great kitalu: -4 T Londo Joint City & MidlAsd laik, Liitad, The Royal Bank of Seeilmmd
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BAK RAN11CH NOTES

Thre-\v et oyasl, One Mrchani.ýitaad Orne. Couirrce Ilranch
Aotnuuacedo-i TJhis %%teek -Bank of Commerce

FpcnNTo Newm JirpctdFrs

Thv follcwrnig is a list of bramhief C a ian batkg
wic hav twýen opend reentlyý

Louisv Sail, Qe

Willowdalv,Ott
Port Morit-n, N.S.ý

Mevrthanita Baik cf (a8a
f'aoadîan lBatik ofCo ere

RaIl BaiIk .,f (a uda
kiya iBatk OfCad.

RoyalBaof cf Canaida.

Mr. Gilbert C- Wainwright, who bas been in charge of
the Marnj street office of the. Banik of Nova Scotia in %Vin-

ipe;tg. is to be transferred to Toronto to Lake a position at
the hleal( office of the institution. Mr. WVainw.right wvent te
Winnipeg in 1917- te take charge of the main office of the
Batik of Oýttawa'i there. This was prior te the purchase of the

B atik, of O)ttawa% by the Banik of Nova Scotia. Subsequent te
t pu e h reniaiiied in the smre position. He iii to be

succeiedt in Winnipeg by T. B. Sharp., wiio has left the head
ofice hi.e to talc. over the dutiez in the west. Mr. Sharp.

is al former Winnlpegger, and was formerly in the service
o!f the Baik of Ottawa in that city. Before going to Win-
hipeg tir. Wainwrigbt was for two years manager for the.
Barik of Ottawa at the main office in the city of Montreal.

Twu qew Vinspecitorm hav 1-q t 1 ebect rptotntc1 by l t- Bik
et Comre Ths areP lit C. Ltt Al1lanr ýjt MKeneZ1 .. % who for 1-se-veral

year0u1 liai ha.l been-r th manageLtlLZ(r Of the birani ai ut ac
River, atid C, C. Lewim, the nmnager for the banIlc iWrnr
Sask. IL bas ot yet brenl decîdet Ih4îl u(-ceet te the
Ilail]atgemen1 ft cf t itc Peace . River-1 cOîe-. W . W. O rr, cef 1 Prq ý
%ost, Sask., wdil gi o le Warner, ati 1on Bl Smîithi, of Fuake,
8ai4k., will mov le rovoml. Whvin M1r. ààeal rriveti
on the barik. cf Iheu Peace River there were only v oV(r si,\
log builings ttuerr, Ii [io cf whlh hit opnthe brani

of the baitik.

PR(W<>8E1 MERCLIA ts BNK 11It ) OF

The boeiillustrationi I. froin th., arht et'ketch tif
the propoigedi Mierchanitit Btirk heat office* building te repljiae
the p)rteet one ait the cornier tif St. Jameaol and St. Peter
Streetm, Mentreal. Buildingr eperationa have brenpalue
until 1921, but it i. xece that they vili b. linder Wny
une yestr hietice

EXCIA.NGE QUOTATIONS

Mer.GlabebTeek and Cronyn, exchange and bond
brokers, report the. following exehange rates te The Motictory

Enycrs. Sellers. Counter
N.Y. funda, ...... 1013-16 pm 107à pm ....
Mont, fundai ,,..... Par. Pa r. tu i,&
Sterling-

Dvfmand ..... 4.2475' 4.25 50 ....

Cable' transfers , 4.2550 4.2625

Ntew Yo1rk qJuotationsi of exchange on European coun-
trie-s, as furnusheti by the National City Co., at May 13,
1920. aire a. foUlow:-

Cable, Loridon, 38.314 cheque, London, 382 ,w; cable,
PaLriý 6, ehvique, Paris, 6.64; cable, Italy. 4.96, cheque,

ftatly> 4.905; cheque Belgiunm, 6.96; cheque, Swiss, 17.55;
cqeSpain, 16.87; cheque, Holland, 361',*; cheque, Den-

malerk, 16c2 heque, Nerway, 18.70; çlheque, Sweden, 21.12;
cheq-iue, Berlin, 2.041; cheque, G;ree.ce, 11.50; cheque, Finlanti,

5,50 cheueRumrala, 1.85.

WEEKLY BANK CLEARINGS

The following are the. Bank Clearings for the week eaded
Mlly 131h,20, comparod with the corre8ponding week last

yvar:-

Ottawa

bradono

Newwlifax n4e

Sastecn- ...

Ertilford

Fiýor ila

Prinebrook,

Week endeti We.k endeti
May 13, '20. Maty 15, '19.

$133,579,230 $1,35,699,845
109,897,691 77,746,732

47,4P7,030W 40,693,309
17,838,730 11, 29;5, 496 (
13.5 14,206 9,750,741

8,4100,459 5,427,052
7,98,587 5,481,695

4;0376 4,831,095
6,181,789 4,275,762
5,170,387 4,6G20,3-'5:
4,131,544 3,5i09.948

3,82,955 2,962,759
2,142,67f; 1,942,0841
153,1 1,8,3
1,40-5,406 9979

;14,808 489,768
771,418 f619 , 2$
8.51,191 701,:18G
485,887 488,801
728,201 .50 ,176G

1,118,272 731,913
1,009,286 1,082,784

1,384194 72,67,5
:3.704,011 1,437,468

471,073 3-10,4:34

Changes.
$2,120,615
3;2,150,959
6,802,721
6,543,2:Â
3,763,465
9,973,407
2,499,892
1,072,671
1,906,027

5-50,034
621,596
8 119 6
200,592

505,614
205,040
15,2,190

225,025
:186,3;59

73,498
511,519

2,266,543
140,639

Totar $317,604,535 + 162,617,122Totals

Volume 64.
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BANK 0F
PAID UPI CAITAL -

RESEIRVE FUNI)
1RESERVE'F LIA1BILITY

AItRALIA assId NE.W ZEAÂLAND

NEW SOUTH
(ESTABLISUP.) lil-,)
AUSTRALIA

0F PROPRIETORS

WA LE S
- - - - - 8 20,000,000.00
- - - 16,000,000.00

- - - - 20,000,000.00

- - - - S 56.000,000.00

AGGREGATE ASSS-'TS 3Otlh SI,11"., 1919 4- -- - -15'IIZ1W

Si, JOHN PUqSLL FIRENCH. E.E.GeraMngr
340 BRAN CHES anid AGEN CiES in the Au stralian Stttes, New% Ze-ial Fiji, ýapus a Ne w Gui nea>, and London.- The Bank transacts every description

of Autratian Biank;ng Business. Wool and other Produçe Crudits srrangedJ.
HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.

AnuINRa' 134NK OF MIONTREAL, ROYAL BANI( OF CANADA

BUSI45sa FOUNDED 1795 INCOR1PORATED IN CANADA

Â1F «mrICÂN BÂNR NOTE O1PÂNY
ENGRAVERS AND PRINTERS

B3ANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
CERTIFICATES, CHEQUES AND OTHER MONETARV DOCUMENTS

Spediag 5aituards Agaisat Countertelting Work Acceptablea u all Stock Exchaiss

Head Office: -OTTAWA 224 Wellington St.

11RÂNCUFS
MOfTRALTORONTO WINNIPEG

224 St. Jams. Stret 19 Melinsda Street Un ininc lu

-,THE

Weyburn Security Bank.
Cburtered by Act of tbe Dosmiio Parfiamemt

HEAD OFFICE. WVEyliLRN, AIACBA

B~RANCHES IN S1ASIKATrC1fEWAN AT

Weyburn,. VelIow Gras,., Mcaitï ll>ritt. MNiliale,
Griffin, Coigate, I'angmian.iile Asiniluoia, Belaçsl.
Verwood, Reaillyn, TiueExpansc,.labnk asae
G,'oodlwater. Darnmody, Stougbltol, Obage. creeilmani and

~L UANKING JSiNESS TRANSACT1FD
H. O. P3OWBLL- Gencri Mne

ESTABUSHD 179J

ovay & Champion
Bankers and Broke

Mernber o~f Winn1ps Sw«ck Exsehmpa

,amn Street -Winnipeg

Stocke amd Bonds bouglit
and sold on comsmission.

11A New York £uckaag..

187

44k

Bank of Ne w Zealand
Eutablithed Ina 1861

Da*nkero to, thse Ne4w Z.patand Govewrm*rt

CAPITAL
Subscibed....... ....... ......... $ 13,528,811
Paid Up ........................ 11,095,561
Resorve Fud and Uudivided Profits.... 12,147,874
Aggregate Assets at 31st March, 1919.... 210,299,500

HEAD OFFICE -WELLINGTON, NEW ZEÂAND
WILLIAM CALLENDER. Cenerai ManAgerý

The. Bank of New Zeandm ha@ Branches at Auckland,
Wellington, Christchurch, Dunmedin and 199 other place. in
New Zeeland; aloo at Melbourne and Sydney (Australie).
Suva and Levuka (Fiji) and Apia (Samoa).

The. Bank ha@. faciIities for transactins'vy description
of Bauuking businers, jvte. e.îbishment of WooI
and allier Produce Credits, eithei in sterling or dollarý,, wlth
amny of ias Australasian Branches.

LONDON OFFICE. 1 Quea Victoria Street, Mansion Hou&@, L.C.

CHIEF CANADL4N AGENTS.
Caadiaa Blank of Commuerce Souk of Montreal

May 14, 1920.
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ONi-TÀRio IVISION ()F lti.%A MNuF.%(,rtRERS

Fit Annual Coaýrntion HeId in To>rq>to-Inquiry iate
Hydro Worldnxts by Royal Commiiaon Requeted-

Power Sho)rtaire Clainiet tu b. Crippling Imlsîitrim,

T lIEfir.Stan10 vi onvoentiol if tlit 0iontrio division ofthe
ronto on April _19ti ti the King Edward IbIde.

Thoereay re-port, submzittvd hy Mr, . MacDLtionaàld,
sUttd that thret ng-w bnichvs had beenr ora inl On-
tario, nameiily. Niagura., Peterboiro' and lirzntforii, miaking
five branch- ti al]. To mt tili i.leadu iii mcbe iti
920, fellowed by Hfamiiltoii wlth Pic. Thtdivsion niembexr-
shlp includeitý 2.121 fi n ol idiepoiton. n tie totail
memibersip oif tht issociatioo ]a 41,1413,

Tiie election (of oflesremilied au. followa; Chairmian,
J. R. Shàw; vc-him ,W.C. Coulter. Extcýutlv-e cern-
mittee-41, Baiàrttt, Pairla; WV. R, lirvyfogle, Petterboro'; G.

C. Cockshutt, Brantford; W. Coan DGit; G. Il- Douglas,
Hamilton; R. H. Easson, Toiranto; Il. W. Fleury, Aurora, E.
H. Gourney, To)ronto; Fredi Match, Whitby; T. A. liollinrake,

Tomoqtta; J. G. Jjeqaack, Toirate; Wm,. Inglia, Toronto; J. G.
Kent, Toronto; G, M. MeG(regor, Ford, Thes. Rodeün, Toronto;
Il. J. Wadi., Hamilton; C. RL Il, Waornc. Gai: S. J. Wil-
liams. Kitchenier; A. W. Whltv, London; 1F. H. Whiltten,
Hamilton,

Counplalinsi Alaunt 11*.r
Duriiig the. mueItinig ant atztck ont the Hydre wZa miate

ia the. forii of ai reselutien, atiking tliai the. vorkirngts of the.
Hydre be inetgtt y the Royazl Commission, wiici
wouldl report ta the v rmet Tie resamlutien aIse axk.
thât heforr ton\ furdher raidial prinjecta .ste lieI liiitht h

Hlydre fulfilli Ils oblgations to aupply the. pawer contracteti
for by mianuifaturera. 1: was cliin.d- thât power for whilci
contracta hati ien mntereit(o was net he.lug delivveet, and

I1II tbits was seriottÉdy crlppllng the indusitries ef lb. pro-

Mr. Tioimas Roldeni declarodt-itt titis pewer shiorlagi
vas reglponaul for inich of thte indtionial unaetin tuhe pro-

viii.. throngh tii. factorie iiaving te closeot qIewn'tneiuntIy
andtilin tlirow men out eif work, Am a toilution, it iras
suggosted tht i. hfydre bulit tismn plants thnougiint, the.
country' te supplociment tii veetnif, pover lu cas IL break-
down or lino trouble. Mr. J, F'. MaKysuggst.di that
the. Hydro tulill ail titir prement contracta tu the. lettir betore
indulging in anry furthir projectu, radial or otiierwisi. Mr.
S. J. Willama, of Kilciiener, stateti tint t.he situation tiers
was (uti.S.bvral latrge fime hoid lecatid in tint vit>' on

thé uderatin itt thet pewtr supply wvoi ieb gooti, andi
nov fourni liaI Il appevanet to bie intermittent, A Wo>odstoek
man dedaniti tint industries u tiec it>' ere unabl. to gai
sffliipit poer, y.t thaI the. ci:>' vas bonuiuang ohiier inclus-

tries to wic Hydre proii pover.
One nicaiber efthe association statedti lat is film bat

lest 80,000 boura et work througci faulty power suppi>'. Tii.
viole matter vill b. brought tu the attention ef Sir Adami
Beek anti thi. Ontario grovuruntrt, andthr li>will b. asiiet
If .uiyting tai b. donce. A resolution vas passei ta Ibis
~eet ln the. aftrneen,

Saliutute Fuel
Atiotii.r resolutlen caIllei u>en lie Dominion geveru-

ment ta cooupeate, with the vrnles provinces in the. dt-vcep
nient of liie peut anti ether fuels tu tae the. place ai ceai.
The go uimenit Wasl aIs. asiiet te pauy clser attention tu.
tie transportation of ceai, as it vas feit that thi. cars weri.
net useti te thi, fulleul sdtvantsge.

lut mqublttingK ils repobrt, the. executive committie etd
thai the Moratorium Act abouti b. retalned another six
mentis atter preper notice liat bipen given. Oniarlo'.% pro-

dicti; ver. eatlwat.dQ at $1,267,000,N00, enough t. pa>' off
tie entir. dock t ethe provine tventy-two timis oer ect
y.ar. The. clty of Teront, vas assalect for what vas calleti
the l'crusblng taxation" it imposi on manufacturera. 11ev-
ever, no remedy otheir tii a ducnoame of the taxes vas po
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lerience and Judgment
f requisites ta ihe efficient management 4if any

experience in thesýe matters is an assuranc that
r invesîmenis entruted tu ur (are wfl1 recase
rit attention, ta the. profit 0f ur cLieýnts,

ddiscuss>ion wîth onc (if mir ohficer, is initrd I

OFFICE-12 ING ST. A T qO ,

THE ALBERTA TRUSTS COMPAINY, LIMITED
FtNANiCSAL AGENTS

Union Banak Suilding e Edmnonton. Alberta,
C. S. WALLIS. Crin, T. BsÂA", J. J. A~NsssROa,

Pregident Viee.Pres. antd Secrctsry Managlng D)irecto)r

COLONIAL TRUST ýCOMPAN4Y
He.ad Offie . Victoria. B.L.

Registered in the. Provinces ofBritish Colunmbia and Albertas
Authorizeti to set as

Adswinistrat ru Liquidators
Recoivers Assignoe.,

Ezecutors and Trust...*
R. P. TAYLOR. Manalzing Director

WESTMINSTER TRUST COMPANY
The Oidest Provincial Trust Corniany in B.C.

Hea.d Office NEW WESTMINSTER. E.C.

GENERAL FINANCIAL AGENTS
idsi.*tufln DaDm, Furuterr. LEJddrmU. Anudo.1'a.

P. A, RI IDLL. ManaRer

J. S. DNIS, Preuidmst. JAMES W. DAVIDSON, ViotesuMs

T'he Western Agencies & Development C.

Col Kdge Fuie Mîrtzag. m.tiaz gk in vest.r 1% fort sal.

Calgary, AIb.erta, Ca»a

Textile Coinpany
Lhnlor

Manufacturera of

Cot ton Fabrica

Winnipeg

Exp
are tise chie
estate or te'

Our brad
property ai
mnost etficie

confid1ent1s

Capital Paid Up tzs,WOo
Prestident -

SIR H. MONTACU ALLAN C.V.O.

Vice-Pveideoni -

K. W. BLACKWELL D. C. MACAROW

JAMES ELMSLY -Ceneral Manager
C. D- CORNELL - S,,riary

SrMoetuis l

I. [kDV.
K .Bl ggel

]Directoires
vli bc

D,.-r-'Kipup-ýn
. B. Leýtch

Sir F. Orr Lewis, Bari.
Tho@. Long
D. C. Macarow
W . A. Meldrurn

Fion.Lorn C.

F. How.nI Wilson
JonWio

Offices now openl in Mon treal, Winnipeg,
Calgary, St. John, N.B., Halifax, Regina,
Vancouver, Victoria and Toronto.

Premýses in Merchunts Bank Building in eadi city

That Transitory Stage
of ,ouir. a ffai ra, wl) n, un ý our ,deminîse, , ilur bus4iness you r
secutraies, % our pesnleiiects, aýre passed( anT ta otiiers,ý is

ane wbî1ch1 re:quires uxperiezîced management ti order thaât
1 litre 111, iot be any finialcial lasi, ta thasv wl)o are luft be-

hin1d anil atls that tey\ b)e 1iot subjtrcted1 ta troublesansee
,;taî, i aL iimei wheun they are iisenttlydprs. through

thei bera'J'ntlie req(uirel mnagensenit xay be
secure I o ur nomnating in vour WîUil as your 1?'xecntor

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL $ 1,O00,000
Motnrier. Ontaria Brandi: A. F. Hessin

The Saskatchiewan Mortgage and
Trust Corporation Lim*ted
efet you the. bene.it of their experience as

EX(ECUTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT 0F ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS

AND MODERN CITY PROPERTY

1RGINA -SASK

Head Otfle«: MONTRAL

Toronto

&y 14, 1920.
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IJATIINSURANCE A FORCED JIOVENEN-T

lasurance Section of Vancouver Bioaril of Trade &tr.aly
0pposes4 Scwa,.-Ilaintains Commilsion wau Appeinted

Not tu Obtaln Eidenre, but to Cricate D.uiand

T MLAT the gerivral deir o obtin omhn lor nothing
wsthe tenly grouind t1pon which wt.sabelote the.

1r(c4'nt provinivcil helalth inuac commîssîcao faverud the.
rno0vement, is the. coricjlsi or il report ot thé- Insurance
Section ofe iVneouveýr leiard of Tradv. The. report al;e
p)oinlt out that tii adrs givun bsy E. H., S. 'Wina, chiair-
niasL Of the, British Coluauibia Worknaon'e Com pensa Lion
Board, baefore tii. bolird lit4t Otber wa realIy part of
a achemne te create a derimn for such legislation, and that
MIr. Wiain hiniseif waa subsequently appoiYntod chairnai.

The. report of tlit. insurance Section. %wilich i% not en.
dors.ed iiy the. bar 4t aWiiOle, Continues as4 lÔOwsOV:-

-1insurance mlen aire net partlcularly ittrost.( l this
question, as their businea.s wvould nef b. miatriially âffected,
but il, wag satturai that the. Insurance sectien ot the hbeard ot
trade .iioulil follow the. matter up in the. Interestx of tiie
community aés al whole, .i ami as a malt cf eut labe)rs w.

aeow beg- te replort as"x lw:
.. I th(. firsit platce we daeclare fiat the. cmialof e

lch Mr. Wiln wa chatirlmn) Inst.ad et of E.gkingliden
with ýiiregar to titi- netad for comipulsery hvalfii nsrcen-

daoe i 0.vry poib)1le wayý teoat demiand for if,
ami w%. Suliilit:

Nil Demand fer It
'()That nt> dvimand fofr tciticmlary heoilti inrne

exlt.id prier te tii. appciliint f e oi comtsain, aald
ne re11lii) 1videnc iaipaenedbfore thé cmmow
wihilci %vetdd shwfhe , anl JFY dlenindsil for if liy the. pro-
pi. if British Clsba

', 2 ) Where wlnese wre in fayot th. lan came
gave q, olia'favtory relsens for' their bellie! allart from a

dticqr te obtanwmtiingz for neting, atnd in manéy cases
ti qIiovtli wvas corltused la the m nuads et the lt.se
wltii nïate rify beneflit:, nlluilwrs, pvrnsleass public v i il

narla g, vtc., wi ichil are se.paàrafe aii dis.t ictI probiais.
- <S) Mr. Wlnu.i and other adoct, e sucii lagisla-

tien, loy grent stontii .àt1Iegt-d s ofas t shliar lga
laties li Germauny anjd £agiisnd. Tii. remilt of unlased-,c

intua tio n has., diin mitrited ieurty tint thi. Gern sys-
teri ateriltrial of 3.o>'eurs ani titi- Erglimh systeaii after

14àrt years triai, aire diinite faiues as# msaurva fer hiitii
nprovemnitt. Evven wit the. b-lp (if enornboux ?4tiais et

nioii.y tro Il. public, treasiury, Mei acharne. are n0w tir-
ttill lntiolvetnt, and titi. iiuribr and duration ot uleýkacus&3
casesx lx kraiter tiisn belote. In otuer word.t, public iiaultii

bas acf imiproved, amd th ii. oi-ala ef botii lebor ttami the.
tiedicakl men have beau debsauchad,

RtJ.et.d in Ualtad Seat..#
.1(4) la tii. United4 S(ttas miany ighl-prica elmlt

corminitt.asi haenva.&Ltol the. xubjact in recuint yenjrs ai
bath stt. and fecleral aiutiorltirg have ra-j.etcxd ti. âystsim
44fter joarx of study andi argumant.

',f"() Evas if thé, nveixltad, wliifri it. cert.lnly de..t
not, it wvould be unwls.- for Britih Colunublaii te undeiértibe
se exesn n Pmaneérinint nt thr %nreilent tiniv. when hiu

FHE EDITOR

RE .IQýUIDATION OF UA.NKRUPT SUBDIVISIONS

Iiear Sir,-Fer seve
piroperly d.cried the au
as town lots, and Toto
tue utnuest publicity. Il
dal aguin maya the. obvié
lots they siiould again
floniable in this article i
te bMaie for "permttin,

My reason for wrlt
that more money was
Toronto through wiId-cu
tuasr tiireugh probably
Telrrnte man, in 1913
interviewsc on western s

mictht man 1usd fe,
otli.r pap.monmy, c'soe promulurat pees z
St. and off Tango St.
very beat a 'f tihe Clt7, t
were larger in~ the latte
tue l(meg. uto caused i

Yeu will appreolate
Standaïi'. ara toc, g.u.ra
wa.t. The. Statut. of1

iàs be mer, constructive.
foir industriea that mnust
b.id basAna.. t. wcr i
grive the. iuupmsli tuat

pressad. that Toronto ii
position by agmumng a 1

uasM 1)

investers and tue public ha,
et tfarin lands in the. ws

ýrs have given the defectil:
sue et April 9th, a ýMr. Sui
,-hat if tuey are not tom~
land. What ia nieut obje

Kgestion tiat tue public wi
id-caf gaine."
>draw attention te the ta

it in and about fie city i
,iions and central propert
le of western Canada. 01
.frein the. west giving oi

ms. At that saine fumsa ai
ini Toronto in mia-investir
land sciiemes. But h. iii
Il was net only on Yonk

wrth of Torent o, but in fi:
,la loit nuoney; and the. sun
Neltier cas if be said tint
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Wliat is Trusteesnip!f
Tbree parties are inrvolved:

1. Grantor-The person who mrates the Trust.
'2. Trustee-The person who holds the pro-

perty and carnies out the provisions of the
Trust.

3. Beneficiary-The person who beniefits fromi
the provisions of the Trust.

Trustee under Will is a comimon formi of
Trusteeship.

Example: A mani niay namne a Trust Comn-
pariy to act as trustee for his young son. A
certain suri of nioney is set aside as a trust
fund. For a specified number of years the.
inconie of this fund is to bc used for the son's
benefit. After that the Trust Company is to
psy the principal to the son, ort somne other
beneficiary if the will so directs.

TRU5T5ANOUARANTEE
CMPANY UMITED

SWANTYFODt TORON4TO ,C"
JAMES J.WARPEN LB.STQCKDALE

To e cquirie th vqsml.fyuae itereaud wno e
fro yiU bentn pretaad to telir itoui moreeh ubout Ut.

Union Trust Company, Limited
HEfNRY F. <GOOERHAM, Prerrient

TORONTO - - Cor. Bay and Richmond Ste.
WINNIPEC,. MAN. LONDON. ENCLLAND

4% onutqmcgw.-WtA4#uvubI ai cheque 31

APPOINT
THE

TORONTO GENERAL TRUSTS
CORPORATION

Your Executor and Trustee

Established in 1882, this is the
oldest trust Company in Canada.
The experience of its officers

and staff ini adrînstering estates
and' trusts of every description,
guarantees to estates comiîng
under its care ýthe efficient and
ec6nomic administration to
which your estate 18 entitled.

TH1E

TOIROMTOGEIILPAIRUSTCJL
.CORPORATnOMi

Total Assuts Excced -$10I,MO,OOO

HEAD OFFICE - - TORONTO
B&.ucbsî Ot%*ta wa. Iipest. saoatosir, Vaneouver

Canadian Financiers
T rust C'ompany

Head Off ice -Vancouver, b.C.

TRUSTEE EXECUTOR 'ASSIGNEE
Agents for investmient in ail classes. of Securities.
Businiess Agent for the R. C. Archdiocvse of Vancouver.
Fiscal Agent for B. C. M4uicipalities.

acts of a TRUST COMPANY and ita frerdom

liiencea are stme of te advantages offered in

qgement of Estates
adly discuss tbis matter witb you.

ÎD ANI) SUIISCRIED ..,$1,171.700.00

AL ANI) RESERV ...... 1,172.000.00

il Capadian Trust Co.
miitnl.or. Âuigmee. Treut.. Etc.

CALGARY,

Qtt"40. W . DIU.ELILLemmri manager

Canadian Guaranty Trus't Company
HEAD 'OFFICE, BRANDON, Man.

Acts ai Executor, Administretor, Tructee, Guardissi, Liquidator
Assigns, and in any olber fidueiary capsaiy.

Official Agdministrattor for the Northern Jixdicial
District and the Dauphin judiclal District in
Manltoba, and Official Assignee for the Western
judicial District in Manitoba and the Swif t
Current judiclal District in Saskatchewan.

Branch Ofice Swift Currsut, Saskatchewan

JOHN R. IATTLEI, Managing Director
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W1ILESI~PRICES STILL RISING

~Iig Àtdtanceq inVgtala Sugur Nletalti and Bluilding
Materiais

T 11E wiinumet in prvsfor the uionth of M1iarci, 1920,
eontiuued par.acedn tor the Depsartment of Lahûr

f'igureq, the- chivf increasers appeajririg in vegetables, Suizar,
mietails amd building niiate-riala. Therwre appredcable in-
crenses iri gralinmart. fddler, liNe stock and mne, fruits
and mielmeu odwith emaller lurevatdea in a rnumbeir
of ariilu uevarly il (If the groupa. There Mwere teafkonal

derasulu eggu,' iluli arid bllMes.
Ili wholomale prire,4 thé Inde-x numnber roue te 3149.0 fer

March, as compared wlth 435for F-eb)ruary. '277.6 for
March, 19119, iimd 137.0 for Mac,19.14. This meanul that
prices now average about two audl onie.half tilneu what tiiey
did ilu Mairch, 1914, aiid are aboutI three and one-hbalf tîies

tiie average for tii. teni-year jwriod, 1890-!9.
Thi. accomipariylng table givez details au te the prires and

movemeut durlnig tire month ef Mareh, witti .ouipatris-otim
wlth prives for Feqbriuary, 1920: Mareb, 19.19, andi Marci,

19114.
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BUILDING PERMITS Ut> THRE AND UIALF MILLION

March Figure Shows Big Mdvauce Beti' for Menti' au
Year-Nvýa Sotiaundt New Brunswick

Rxp.rl.e. Deellues

B U'ILDING permit. issued in ftfty-six (Janadian citie
according to the. figures of the. Departmnent of Labo

shows an increase durling March, 1920, as compared withi tl
preceding meonti', the. total rising ff'om $4,684,934 in Fel
ruary te $8,258.410, an iacrease of $3,573,476, or 76.3 pf:
cent. ,All thie provinces regiutered inereuses in thia cory
pariuon, thos in Ontario, Quebec. Alberta anud Manitob
being vey substantial. As compared wîth the corTesponil
morithin 1919, there was an increase of 148.1 per cent., thi

value for M.%arcb 1919, having been $3,329,050. Nova Seti
and New Brunswick, as during February, were the only p-rI

irinces te reglstoe declines in that comparison.

DPPARiTMHIFN
Op LABOUR F.br.ar I Mardi 'Mrd

1 W» 1 we 1919

CITY

5w Buen.dww

9là e iWr".u Im

V.3*r 'i lls
I0t .hua t ... .
1 q 1rre ivr..

781 *#or Mý'qI ari.

l 1 I7

WI,7
Kitchene

li4 i Lndi

NJr
(IMiAi

*RJlaa
Om ý e1)nJ

A..,eMr ih

256,775
1.375

25,445

dîz '2
NIL

Zi250

394,21

1218,4W8

88,000
5,700

14,6zs

1,708,.76
22,700

4,7205

MNa r c 1120, c orne pa r
wit Mardi 1919.

1nCrea$e+ Decruas

Amount Per Cent

'27,S4 5 11.
30,340 - 1.e3

1,375
+ 3,870 t 15.30

O 13.950 272,~

+ ,00 + 8.47
18.71-À 81J&4

Ot1, 13(;'1 " h11

+ 717.2M8 14.31
t296,057 + 3.g

1-89S950 1.578.07
+ 33.425 + 34,5

3 5, 175 +240,1

2+ 1954.07+ 101.4

+ 17,25t 252.92
t ,55 + 2.,5490

1 15.4,L5 + 48q
8 2,280 + a5. 1f

t-19,79.5 + 231 .15

+ 11410N ,148

455 ZI.1f

I765 15.15.

+ 9îzl + 165 5

l'Ary ogttur'r tEinu c"tuode-otthe~ nermaitèe. frultt. vetetaqi.
Onl Iné i(reeltr *deoprçd in 1915.

Volume 64.

Halifax, . ý, ý . ý. ý



14, 920.THE MONETARY TIMES

INTEREST

RETURN

INVEST YOUR SAVINGS

ini a 534% DEBENTURE of

The Great Weat Permanent
Loan Company

SECIJRITY
Paid-up Capital ................. $2,412,S78.81
Reserves ..... ...... ............. 91,459.39
Augets........................7,086,695.54

HEAI) OFFICE, WINNIPEG
BRANCHES: Toronto, Regina, Culgary,

Edmonton, Vancouver, Vicorias; Edlaburib,
Sootlsud.

The Hamilton Provîdent & Loan Soc iety
Hiead Office, King Street. Hamailton. Ont.

Capital Paid-up. S1.20O,00. Re.frve ?uumd and Burpios
Prolit. SI128,57.6. Total Ama.ta. ".7"6.2.t

TRUSTEES AND EXECUTORS are autho*.rd by 1.sw to lavoet
Trust Funds ia lh, DEBEI4TURES and BAVRINS DEP.AIM

a1 t"i Society.
GEObGE HOPE, Preideal. D. X. CAMIMON. Trge.urwr.

THE DOMMON SAVINGS
AND INVESTMENT SOCIETY

Matonle Temple Building. London. Canada

Interest at 4 per cent. payable half-yearty on Deb)etnres

T. Hl. PUIWQM. ILC., Preideat NATHANIEL UILLS, Manaber

Absoluto
Socurîty

0 VER 200 Corporations,
Societies, Trustees and

Individuals have found our
Debentures an attractive
investmnent. Terms one ta
five years.

The Empire
Loan Company

WINNIPEG, Mas.

Port Arthur and Fort William
Realty Investments

lusi. City andL Revenue Produci nx Property.
Mortgage Loans Place<I,

Write us for' illustrateti bookiet descriptive of
the twin Cities.

&ZNERÂL-REALTY CORPORATION, LIMITED
Wbalos Buling, PORT ARTHUR, Out1.ri IBUSINESS BUILDERS, LTD.

Industrieat and Finanelal 'Advlsors
301 Endorton BIdE«. . Winnipeg

Capital Securaçl for Offices and Plantaorgan.
Sound Businesaca. ized andi Sytrottlu..

Pree Advice on lnveatment Problems.
Co.siiePal enquiieaf inviied.

151%^

SA Gilt-Edge Security
If you boy Bonds et à discount to yield a certain return you
have ta wait until they mature in'order ta obtain a portion
of thai return. Meantime you may be receiving a very
moderate rate of intereat on your Înveatment.
" CANADA PERMANENT " Bond# arc iiaaned at par end bear the very
art ride rate of FIVE and ONE-HALF
per ceM. rDer snnes. payable ac.ery and therefore yield that rate
thrô. 0 hout the whole term. They p,,ay b, hmid il sumo ni $100 and upwards.
C-11 or wntie f or a copy of our new brochure. "An Unusual Opputtunity7*

Canada Permanent Mortgage Corporation
TORONTO STREET -TORONTO

Total A.scis Over $ 33,000,000.00

Ontario Loan
& Debenture Co.

LONDON lNcauz'ORXTItD 1870 Canada

CAPITAL ArNI UNItVIDX> PROFITrS .. $3,9000

01 SORTTERM (3 TO 5 VEARS) 1
DEBENTURES

/0 YELD INVESTORS 2
JOHN %"CLAFY, Pr..int A. M. SMART. Manager

THE TORONTO MORTOAGE COMPÀkNY
Offic, No. 13 'Irorointo Street

Capital Àccouilt. $7l~.0Ru-erv Pund, GS7.10
Total A-ats. $3211U.164I

prealdjent. WhLLIANGTON F'RANCIS, Ka. KC.
Vice l'reildnt, HIMERBRT LANGLOIS, Raq.

t)ctianturesIc% to pa %,aLgaliv1 tn fir Trua.t fitnda.

Louns made on icn¶proved W"eaI Hatte on fa1vorabl1e triWA.L.TR GILLESPIÏ m~e

Siex per cent. Debentures
Iontret payablea hait YÊarlY ut par et any batti la Canada.

PýartleuIar% on application.

Ther Canada Standard Loan Company
$20 Mtclniyre Bloche, Windp.g,

Goyermnuct andi Municipal Securities
Western .3umakdpal. écà.ot &d gafkaSCiIwan RUrI Ife.

pisoe t'a. db.aturrea aperiaIiueil. le.
CORRESPONDFNCB INVITED

Union Banic Building WINNIPEG

14, 1920.
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GQVERNMErNT CURRENCY

DoriJon Notes Outhtaadinfg lucreas. $6,500,00 in M1ardi
-GoId Reserve Reduced

DOMINION riotes okut4tandinig at thei. eof Mt~arch, 1,.20,
D cudn to thle Statvrilvit of crirc'ulation aii speti

iu.uedi by the- DPiqarrtment of Fiwance, amuunt) rt» i7,S8,2
ain iicvease of $6lO,50 s coilparei-d %tiU the. ligure ait tii.
end4 of the prevedinig month. GoId reservesl shtowv a retinction,
the amourit lield for thé, reciemption or goveýrniment notes
betng li026,~0 gainast 105,09,9 rkoiil notrs
rentain at $27,743, The. followiri, i la th sýtattement of ail
govertiinent curren.cy for the iinonth ofMacb 1920:-

*fl,74*t5
l~57l 57

îJ10~7N 10
I$~LM~I4 80

90
3 04i75 90

5.160 90

#4$Un.

è$0 ,nr

t

i
GoWd held %I-efi J1I', 119 P'y, Mîn-0 , ',,,

1p.o on *13,131741¶ l g 1 5nn~Sab

0Ou4 hId for vrc&gpttan 0<Dofno Noir,
Dommluil o-týtâmnl sAmeoM dui t e,rtwud 4ei

Itoq une Vluantir At, Pilé

DOMINION

Dep-osits in the. Domhinion
MNarci, 1920, exceed those of
$16.00. Thi. balance at thie
I1at was $10,453,953, compare,
uof nay The, foUowlng hi

BAPNK

vicorida.

Vew arwuneckh
NewcAttlo ...

Tranfer.

SAVINGS BANK$

fluent savings banks for
Ireeeding month by over
of depositors at Mrg

h $10,437,604 at the
statenient:- Vm

Ttl Withdraw-
alta sifor

Mai,. 190

i 8cts $cts
Pj457.493MU 3',189,87

lo I.tN

2Nova .ctbU
471ue ck0 W.. aento

OuyAar .. .....a
Ha ia .......O.

Z9408A He90 .....

3 11. -WM79hrbok

on157 Totala

s-. CANAI

$37.3s3 NThe nIu1I113O o

U INhI0 ýt y RL . Dun a
1920. i rovnr

4,11,27414 nd car m,-ni

*m'1. l'W 7 ta)

ýEAL ANTi QEiV AI INSTITUTIONS

urns of the, Mýýontrt-al City and District Bavingal Iliertk
ILi Caisse d'enmde Notre Daie de Qbvfor
thi of March. 11120. show ai sii re-ductlon ln demndl

,the. figure belng $S1344 as ivompa)jredq with I4
.lie, p)rq.ced.ing mionth, Notice depo)(sits in the . case et
mer institution show ani inrivrase otf7U asi
Il with the Fühs-uary fleure, whili, in the latter ruse

faige ofly 99:1235 la recorded. Thi. tfolowinig in the.-e Atatent:-

May

A pr.9
Apr, 8,:
Apr. 9.,

For the

Balance n

31 .785.52~ 1,072,195.16

,087,34 ~A96.9 1 1,685.~J

7I~~4 M 4.074.941i7

43.01
3M0.41

37,781.8C
4,754.01l

,URES

9;97 49. 24
79, 124 78

2,301-15 . 14
'uýS.784 79

904 ,4.1

ion, as reported
ended May 7,

prevlous weeks,
f ollows-

E -

I O 10 9
0 0 10 6

O O 8 10
018 8

ilt in

CAPITAL

Capitul Ca si
3 peu

wu4J-i J~

Dotutoton Pt
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H. M. E. Evans & Company, Limited
FINANCIAL AGEN4TS

Ronds Insurance Real Litate Loans
UrnIon Bank BIdg., Edmonton, Alta.

Mc ARA BROS. & WALLACE
INVESTME-NTS INSURANCE

INSIDE AND WAREHOUSE PROPEXRS

REGINA

T. K. McCaldlum & Company
GOVERNMENT AND MUNICIPAL SECURITIES

WeN8erw Umariet. Sc*9.I And Iskdewa. Uaral Tee.
phone co. ilebeulure. 4preeIaiIaed in.

Corre3ponderce inviitd

<ZRAINGER BUILDING - SASKATOON

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN IBROKERS

<Direct Privat, Wîre>

Grain Exchange Calgairy, Ait.

Lou hieedl & Taylor
1AMITED

Bond Dealers and Financial Agents

210 &ighth Avenue Weut, Calgary,
Alberta

Governmcnt Municipal and Corporation Bonds

E-OOLE, FEET & CO., Limited
INSURANCE AND REAL ESTATE
MORTOAGE LOANS ESTATES MANAGED

Mth Addres. Topeo Westoen Un. and A.B.C., Ith Edition

CALGARY, CANADA

Vancover 'istrict Property
Exert Estate Agents and Managers

Property Bought and Sod Valued. Rented and
.Repotd on. Correspondence invited,

VAGHORN GWYNN Co., Ltd. Vnver~

Earnings,
Past and Present

Ç The investor in stocks
îs sometimes misled by
large current earnÎngs.
It is equally important
to know how earnings
averaged over a period
of years on the stock he
18 considering.

Q9 Our new edit ion
"*Analysis of Canadian
Stocks" gives both of
these facts in such a way
that ail companies can
be quickly compared. It
gives many other vital
facts as well.

Ç We will. gladly send
a copy free on, appli-
cation.

Write for "'A nlysîs A-19"

Greenskields''7 C o.
Iavestment Bankers

14 King Street East, Toronto

Moatreal Ottawa

ELy 14, 1920.
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WAOR&MNEN'S CO>MPENSATION AN»I) (OYLW

Recommuendationia »eslgned t4e Promue. Unltormlty Submitted
te Royal Coualimison by Tv. Speciai .OmmuiIt.e&--

Both Reports Adopt<ed

CARRYING out lb. recommnendation ot tii. national in-
Jduetrial conterencre held lst Octebeýr. tb. Dominion

governînen.,rt called togeýtiier at conferince or coaformlty an
liabor Ilàjlaiticn. Thiis confea'enre aamembüiedI( in Ottava%- on
April 26, Il was comTposed of rerofltie e govern-
nient, lb. employer. arnd thi.epiye of the. Dominion, and
of oacii province. F. A. Ac1and, d.puty miinisteUr of lobeor.
wax th. D)ominion goverient represenîlve, 3. G.Mrrk

et Toronto, lng lhe empiiloye.rq' delegate aud Tomi Ioore-
ttieployees'. The. question ot workm.ai'a; compeitnsaition

legilation and of conitrol of wonking conditions ver. rt-
ferr.di te spcelal conimitte, auJ the. reomm end at ions mode
iiy them vere sdopted by the. -omisiiision as a whole.

Public Workuîea's Compensation R.e.uauend.d
Tl'l eeenaie u ef the. voittee, on vorkm.en'a

compensation leglaslatlon ve as olv-
(1> That aill provinces odopt ii.e eto exclusive

sMate insuronce to e b>, 4lîsee bo hard.
(2) Tiiat ail verkm.en, net ,uelal xemptedi under

lb. aet, wlio vork iu an indiustryý vhlcb cornes withini the.
àmcope ot lb. aet, shail b.ý undler tii. act, regardiesaý of ti
apieunt of remiunqeratioT1.

(1) Thnt al vnmploye-s of provincial guveriientm iud
et mullaiico ncludlng police and ftremiea, b. iaaclud.d

vithîn tihe mcope et the. art.
(4) l'bat the Acopi. of Compenst ion Act4 liv eayoton&

un far as practicable tu incinde Inutisnet ovcoveredi
by thie set.

( r)) Tiiot la ail provinces contributions te the accidenit
tuund sall b. borne exclusively biy the employer.

0( ) Tiiet ail med4ical, surgicai aud bospilol attent.ion
b. supplild la cases ef lujury or minusttrialdlass

(7) That la every previaice tiiere sbould b. a time bruit
wlthl wiil ciiman for copnato iould b. filledl.

(9) Viat, .xcept ln smpeelal caseýs, payment er coni-
pensaition mali b. nmade perlodically, dire-ct teuliie cllaimaint
by thieboard.

(9> Thatt injurien (lut! to dlixtes., or accident atrislng
outt ot sud ln the. courme erýtieanlojyment siiould b.- coeider.d
as oemlngr vithin the. scoof et b t.

Provine Psy fer AdmnilsratIon
(10) That the o ft of administratioin of we)-nman's

conmpünsation lu ,.acb province b. borne by the. governYiient
of that province.

(i1) Thit rule, snd regulationa for prevention et ac-
ciet may b.e mode by lb. beard iu etela province and

commîtees composed et emlployens und emiployees, b.
extbifed lu the. varioun places.o e oployanenrt, sud turther,

tb.$ firuit nid opi x-e b. netalled at lie vanlous plantst;
&R the. foregiolngr te b.e under the. direction ofet Imbard.

(12) Wb.re, undler aany Veaupenoatlon Act. tiie em-
blye an the. wliiî te bringc bis employes.t uuîder the. set

'Y eletioa, the. employecsa iieuld bave tii. saîne rlcht vb.r.

(1> Tbat la cases et d.alb or lnjury ai provnces

asier- broken up or deuaolished, or in .vhich miateriala are
tras.nutor.d. shali b. subject te inspection."

(2) Eanpleoyment of boys and girls:-
No boy entier fourteen years ef age or no girl i'nder

fiftteen ye-ars of age shali b. employed in an industrial
establizhýment

1<3> fleurs of employment for boys, girlsý and woemen t-

In koeping witb the. draft convention of the Wasing-
ton conferenoe limiting the. hours of labor, we recommend
that wome(n, girls and boys shall rot b. employed for more
than 418 hours4 in any one wek, nor befoe 1; o'cloýck lin the.
meorling, nor later than 10 o'clock in the. evening. noir more
than 10 houri in any one day, indludlng overtime.

Boy shali mean a anale person between the. agea of 14
and 16 yeans.

Mines and Publie Utilities
At its clo8lng session on May 1, the. commission suii.

mnittedl several etiier reconimendatlons. The. meut important
uf thiese wa. te the. effect that al] dlisputes in mines and
public. utiliti.. should b. deait witii excluslvely by federal
legisiatien, This includle public utilities uzider control of
the pkrovinces. It vus aise r.comni.nded in coanection wita
the inilniig loa, that al) provinces should insert regulatioms
in mining loa providing fer net more than .lgbt hourg as a
legal day's work, as ineorporated wholly or partly in the.
cxls4tlng 1avaN of Alberta, British 4Colurabla, Ontario, Quebec
and Yukon.

In conclulng its report the. commission stateil that it
lackedl information enablng it te docide upion the advisability
ef the. extension of the. pressent federal law to otiier indus-.
tries, and tiierefore mnde no recoamendatien.

PROGRAM FOR LWFE LNDERWRITERtS* CONVENTION

The. conimittée wiicb bas chreoftheb progesam fer the.
1920 convention of the. Lite Udewrrs As sociation of
Canada ia meeting in Ottawa to-day. An outlin. ef tii.
events bias afreadi been prepared. Some of the feature are
te be address.s by Sir Arthur Cure Sir Rer Dayton
and Haley Fiske. Business, ianst$iaI and greup lnumune,

tho taxation oftlite insune and inheritan. taxation will
alse b. dlscussed. R.u.wvatlons are now being made, an

entertalament,
commnodatiou,
urer, Ji. IL.C
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A Dominion Charter has just been secured for

$20eOO,OOO.00

Seventh Annual Statement

INTERNATIONAL LOAN
COMPANY LIMITED

Balance Sheei as at January 31st, 1920
AssETs

Cash on hand and in bank $ 1,260.27
Les. outstanding cheques 123.99
Mortgages and Agree-

ments receivable with
accrued int.

Accounts receivable
Office Furniture ....... .1,514.29
Less depreciation ..... 114.29

Stationery on hand .... 200.00
Bank interest paid in ad-

vance ........... . . . 320.00

Organisation Expenses. ,

1,136.28

LIAsILITUES
Loans with accrued int..$12,190.55
Accounts Payable ...... 2,254.05
Bank ................. 30,000.00

376,497 ' 6 Total Liabilities
238.49 Capital, Surplus and De-

ferred Profit:
1,400.00 Authorized Capital $2,000,000.00

Subscribed Capital.. 2,000,000.00

520.00

23,620.58

$403,402.98

Paid-up ...............
Surplus per Profit & Loss

A ct. ..............
Deferred Discounts on

Agreements .....

NB.-Sharepmium in coure of oec1hetion. i22A"i00.0

44,444.60

838,168.1

19,629-01

6,161.06

408,402.98

Winnipeg, Feb. 12th, 1920.
ted the books and examined the vouchers for the year ending

and hereby certify the above Balance Sheet to be, in my
ly drawn up so as to exhibit the true and correct position of
affaira, and to be in accordance with the books. I have ex-·eements and securities held by the Company, which are in

DAVID COOPER, C.A.,
Cooper & Company, Chartered Accountants and Auditors.

27May 14, 1920.

$
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TOURIST JNIUSTRY ON -1-1E PACIYIC COAST

Onle Whlch Can bc lmnmedlately I)teveleped. sand WhiId Will
lHelp te) Meel OUr Ixmevdiatte Obligations

(Speclal lu Th. ovtr Tim.a)
Va&ncouver, May 5th, 12ý20.

TE ANADA is in tlb. position of a ma12nufac(tUrir W110 ba11.
rl)ilrlny heatvy' obligations, tu nlieet.' moet of theni (lut.

in a siirrt tiiLt-," saigi J. R. Daiopublilty manager for
the clity of Vancoriver, in spain o Tl.Mite Tm.
-This marniifactuirer may makv a liin. o!fod for whlch lit
bas already 1h. raw ie mterlai:l ln stock, for whicb the. marbtt
iu alrezigy founit and for the sîale ot ýwhich he rceiveaý cash
ln band, lie cati manufacture these goods quickly and get
almiost imidnereturnus f rom their delîery ne my also

mû.k other p)roduclat whlb require coadrai ime in
manufacture for whlch bie ixay have to search for aL market
and even when thte~ are qold, hio may bave tu give long
terni credit, so that ho wili net gZel returns for a comp)lara-
tlveIy longc period. WUll not tbis maxi put bis. ùnergies first
on mainufacturlng aud dellverlng tlium. goods for which lie
eari get tb. money tu pay bis early debt. Thi s ltheb obvlous
thlng lu do.

A Revenue 1roducer
"Iii tbe sanie way Canada lias an indlustry wblch eaun be

developed very raipldly aud wbleb will luru in, within a
Very short lime, hb. actUal cash returns. 1 rafer ta the.
tonni Induslry. l eems ta me Ibat ail arros Canada wo
shoulit try te realla.ý whst an immense producer of revenue
tbis lndustry la lin other countrias. W. shoulit reasus. the
wonderful attractions we lu Canada have lu offer, siioulil
realize that Ibese are lmmedlslely available snd slionld tiien
set about t4> develop tbis induztry on a seale commeusurate

w#bh th. opportunlly.
"To xny mmnd, 1 know of no way ln wblch i u nc a

short time and wltb sncb a comparstlvely saial inves14uent
eaui we secune sncb large snd qulek raturnis, W. bave tu
the mouth of us an Iimne markiet of oua hundred aud ten

million peuple. Many of lb... have been aseolnid for
y.ars to spaud their bolldayu iu Europe and otiter point%
outsîde lthe Unitedt States. Proper publiclty aud attention
ta glving service is ail Iliat lat noeded t. brlngr int Canada
teas of thogns of people wbo bave nover beau as free
wiit lhiI mone-y, wltb the. rusultant benetit te Canadian
business man al] acrsa lte country. With lte faclities w.
uow bave w.e Easliiily doubla on: income troim travellers
trom lte Ualited States snd elaewbareand a comparatively

oais expenditure wouldl xti11 furthar inerease our capsclly
for taklug care efth bs ide.

Five Millioni Dollars Lest Yaar
Britlali Columia have Oemonslnaledýi Ibis very

ohou a smiali seule. Vancouver snd Vietoria
erlynobeau aeeking te proniole travel tram

ibitar, ih lthe result ltaIt luet year. lin lb. case
,re t akinga fren ltae tanaIt arnounted le

Ilion doltars nind il bas eome mach cin obvions
gnrl b)usinessg to te cemmunlly Ihat baukera

unme in, or lb. mat cOnservative, are,
imporlapie sud as% yet, we lu Vancouver hava
t.e tmgz.

c sdveprllslug uew lu ,Caelitornlnand frpm lthe
red demouaxtrale thaI thos. te lthe gouth o! us

ir. tala le tu ltent, a 'forelgun' country, le
rent enetomp. to vet the dAhanent flavir and tn

"*Thon.e are now in Ontario and Quebec, men nt the head
of manufacturinz planta, who came finst ta hunt or fish in

.Muskoka or in the. nortb. W. have in Britisb Columibia as
fruit gnow.rs, ranchiers, manufacturers, lumbernien, minors,
those who .;aw the %%onderful possibilities ofthIis prov;ince
whon live ais pIteasure seekens lu 1h. 6v(odaý and on the
strearos and lakes, W. anlicipaLe a beavy season Ibis year
and aire planning ta take gzood care of ai vi.4itors."

iNTErNcATIONAL 'MINING CONVENTION AT SBATILE

Puget Soeund 'Ma% Hlave Irout and Steel Plant-Deutand for
Cold fer commercial Purposea a Factor in Diululubutig

SUPply Avallable foir Currenqy

B RITISII COLUM,ýBIA vas weil represeuted aI tha Inter-
national Mlining Convention. held lu Seattle, Wasb.,

April îli te 101h, 1920. Last year Ibis convention met in
Vancouver, and mnining developnients in Britlih Columia
recelved conslderabile attention. 1Many of th. featunes Ibis
ycar also lntereated tb, Canadiau visitons. The convention
was nul restrictive, but ascii stale, province or lerrltory vas

entitiai to appoint ten delegates, and eacii 8tata or provincial
departmoul five.

One o! thea fealurea o! lbe convention was lte exhibit
et mlulug mnachluery. 'Minerai resourcas o! the western
eatls sud provinces weno aise descrlbed nt lenglth. Dean
Miluor Roberts, of the University o! Wshington, spoke on
"A Proposed Iron sud Steel Plant on Puget Sound." Ra
outlued te liistory of ltae meveral smail plants in tb. north-.
wust, and polntagi out the. uituation o! the. available iron

ore deposils, bot iu Pacifie coast stalas snd lu Britlith
Columbia. Efforts loeastablisit a langer steel ludustny have.
however, net beau llilited lu repert. sud discussions, ha 8ald,
for ltre. yars ago s group of men made a tiierougit atudy af
the. situation, sud au auuouaicaxizeu vas macle atllaI lima ltat
large intarastu, bohin ultae eat sud lu lthe weut, would car
out lte proposed plans. Certain Seattle meu b.d beausked
te joi n lte enlarprise, wblcb vas s privaI. oncera, and about
vitici oxnly ganeral features vane permittad to b. pubished.

1fir. Robants sald liat ha vas inform.ed that lbe euterprlse
vas lu b. takau up agalu, ltae van baving lulerferaj wih

tie previons plans,

Restoea Currecy te God hanis
Eu dlacugmlng gold production sud the use of lthe matal

as currnuy, Vndevear Curtis, of lthe, University ef Wasit-
ington, said hat, fren the viewpolnt of tb. aconomial, it vas
un unsouud principle lu reduce lthe amount of gold lu lh.
dollar. lie opposed suy tnmponlng wit lthe gold dalla:, aud
recommended placing lhe eumey bacit on a gold basis as
amon as possible. Te ullimulate ltae use of goldin l currmcy
wonld iu ies Judgrmenl, do awsy vithit nflation. sud moe-
tary preblenis would soion adjust titeuiselvas.

Johar Clausen, vlci-prasldtie o! tae Union National Banit
of Seattle. urged (liaI lb. meuetary golit resare of ltae

Uulitýed Statas lia proaected fromn exceusiva wlitdnswals fer
otiter tisa monetary uses, b xrseisi apprevasio ethe
legilaaive proposai suggested by btae Amarlesu Mlnlng Con-
gtrassi, lthaI a fund b.ý ceasted I>y lmpoalng aur excise upon
lthe manufacture and sala of gold for oltaer titan mouetary
purposes, titis fund lu be utilhsed as s premium to produseus
of cooii in nrdrm tci atihnntaaa.~

geola tu a
te se»l at
i i* niwhzi
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CHAR TEREDmr ACCOUNTA NTP"S I

Bldwin, Dow & Bowman
CHARTERED ACCOUNTANTS

Edmonton - Alberta
Toronto . Ont.

ALEXANDER G. CALDER
CHAÂRTERED ACCOUNTANT

Bank of Toronto Chamnbers

LON DON - ONTARIO

BUILDING

CHARLES D. CORBOULD
Ckartered Accouant and Auditot
ONTARIO AND MANTOBA

649 Bomnernet Block: WÎnIfnPOO

Corrcspvndenus ài Troroefit. LonJon, Eng-
Vancouver

Crehan, Mouat & Co.
Chartered'AccountaUta

BOARD 0F TRADE BUILDING
VANCOU VER, B.-C.

ROBERTSON ROBINSON, ARMSTRONG & C.
AU1.DITS
FACTORY CQSTS

INCOME TAX

Thorne,

' 3421

CIIARTERED ACCOUNTAI4TS

24 Kig Street West - TORONTO

^ND ATt:
HAMILTON
W'INNIPEG
CLEVEL.AND

Ichersoiî

TORONTO

TORONTO, CANADA

L.ARKSON, GORDON & DILWORTH
Chartered~ Aocourstante, Triamte.

Reov.r.. Liqiuidators
hiats Bank B1d«.. 18 Wellington Street West Toronito

V1arksoa 0. T. Clarkqon
oçkhart QGrdon Hstablished R141. J, Uilwoéth

vuld eaaur, il bring seen b> the princ5>aI

ind cmmrci interesti in Canada.
about lpec151 rtes< fer is Page

WHA.BNO H&drs CoLE
Chartercd Accounants

4085@ Manntingaiwa Chambers

U D.A. Pender isor & Co.
Cartered ACCOUNiTANTS

850 CnEleraio aga LChabersin
WinipegMn

IIutler Read- & CoInpnyd

Ckartered Ascouoauts
Auditors, Etc.

407-40U MNTREAL TRUST BUILDINGO
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, NERRETT, GRIIIGS & CO.

Chariered Acciu#ntamts, Aréditors-
7,i4tDe. Liuddaivrs

Wigaifet, Toronto, Saskatoon, MoseJ&W,
Ma nitren, NeIw York, London, Rat.

F. l.U TURNER WILLIAM OUAY
'AMaIANT W, Il. LoV E

F. C. S. TURNER & CO.
jTRUST & LOAN BUILDING, WINNIPEG

R. Williamison, C.A. J. O.WIo. C.A.
A J, . UIIr' C A.

RUTHIERFORD WILLIAMSON & CO.
Charter.d Avcomnints, Tvutres nd4

U6 AbU*LAIW STRTBw HAUT, TOR04TO
604 MCIuj. BULDING, MONTREAIL

Cabl. Addrems-" WILLCp.'
ReVresented at Hjalifax, St. John, Winnipeg.

Vanouiver.

SERVICE

MulioIIand, Howson &
V1HARTERED ACCOUI4TANTS

SPUILIT OU PcTov C,,Nla AN[, llOOtcTioN

) Haimilis 1m

REO. 0. MERSON & COMPAN
CHARTERED ACCOUNTAN'TS

Te.ephone Makin 7014

ay 14, 1920ý
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RELIEF AGAINST THEF OR IIN F A WILL

Application of SaakalrhewAan Devolutlon of Estatei4 Act-
Widow MaY Ohtain Relief! if Mill is Lexs Favorable

Than Would lie Intestate Sucecession

1Na recent case before the Saskatchewan Court of Appeal,
it %vas lield thait a wldow may.N obtain relief agzain..t the.

provi.sions of al will by wvhich shie is lett al lesser share of
her lxeadsproperty than she wouild have receiveti had )le
diei initestagt.

This is; an al)iCation bV the. widOW Of the late Thomnas
Il. C. Baker for- an order that the. executors of the, will of
her late husbani psiy to lier one-third o! the proeeeds Ofteall
properties of hiher huzshati <lied poaesd.Bitk
<lied in Decerniber, 1918, leaving a wlidow and tlree infant
children. lie left property to the. value of $30,000, By lia
wll, which wamadie in 'Mari, 1915, b. lett ail hi, prop.erty
tii his executors in trust ta reaLli7. the. sane, psy hi. debta
anti forgerai expenses tend inethte remnainter 1»t goot se-
curities, tolloweti by theseprviios;

"Tlhirdily. to pagy over ta niy wite or until she sbail
remarry or- until lier death, whlchever event shah liappen
first, tii. entire lniter..t or proceeda frei thie aforesaid in-
vestmnents. Aild I direct my iali wile to apply the. salid

prces s long ais tiie saine shall b. palid te lier for lier
mainteniane anti the, support andi maintenance o! my dildren.

"F-otirthly. ahoul i niy vite reinarry oir <lie while aniy of
mny satid chiltiren are under the. age ef tweuty-onge years,
I direct niy executors andi trustees ta tiien apply the interest
anti proceetis froin thi, said i lvestmneats towilri the, main-
tenaknce. >iuppo)rt titi( edutcaltion Of mky said elilîdren la ,rneh
proportions us their needs maly require, anti the tond. aht tii,
disposai of my salid e-xecu-tora aend trua.,tees insy admit of,
until suvhtii las iny youngijest living chilti salhe of e the,
aige o! twelity-orle yaurs. aht which Celle I direct mny executors
anti trta4ies ta resus.e upon the. saiti securihio4 snud psy over
ta, uy chultirea theni living aill my properhy, aliare andi sliare

MNight Apply to Supreme Court
Ani application wats matie by the. widow unrder th. Due-

lution o! Estagtes Act, R.S.S. ( 190111 Capil. 43, as amrendeti, on
the. follovlng ecin "Ila, The. vitio et ai wlio dieb
l.aving, a %vil] by tii ternisi of wiiich his satid wlidov oulti
iu thi, opinion ot thie mudsr befor.ý whomi the, application ia
matie, recelveýs le.s tii if h. hati <lied intestate. leavinir a
Widtiaiti( nhidren,. maiy apply ta the Supreme Court fer

"llg. On tlny sud- application, thi. Court najy mnke
mucli allovancegt to the applicanit out of thie esitate o! lier
hushaiid dlspo.ed et by viii, asi shl ou the, opinion of thi.
trial Judige Wi equail te) wliat woulti liaive gene te suci vitiow
intier ti Act iid her decaetie lusihatil <ied initesttate,
leavlng a vilow ant illtreni,"

The. application vasm refuset iby thie trial Intige sud týia
appeal was tRies loged.

&ntItIed tg te Appeal
Raultals, C. J, q., rt-eret this deelalon as tollova: "I

the disoasti hati (lied intestalt, li widow woulti lave begu
en#iIled te oais-thfrti of ail his property abs)olttdy. It casr-

ntbe griueti. tiierotore, tliat intier the. tarmns of the vili
shé WOiMdnotX roeiv. lems thain if lie hati diedl inteatat,,

ubder hggs t.ens. .1.1, obligeti te apply thie incezu. ariulngr
trmthe truset rund for lier maintenance ant isupport anti

the ainenane ad support of the. tIre, ciuires, se long
u1he lve. That praetleaily ineansi tliat she will only have

thèbOnfitOf one quarter of thiesetate andtlat only mu

hld that the. wIfe. $ight under this legislition l8 abselute
and tOint relief xhoiult a475y bé granteti withut regard te1 .-
ngi Zn" cireunisi

"1h la quit.
vite laes not ail
as that section

Sthnt tue

ti. nature anti amtourt o! the. allowance ho b. made. But
%%iiereaý i this case the vite i, lett mauiitestly verse off
than :ele would have been in the. case o! initestacy andi las
done notlingr te disentitie lier te relief, I think thie relief
might be granteti. I woulti allev the. appeal."

EMPILOYMNTI REPORT RKFLECTS SPRINGTIMIE
EXPANSION

Tiio Ernploymient Ser-vice of the. Deparinient ot Labor'
reports that returnas tromi the Dominion andi provincial offices
ot tiie Empiuymient Service et Canada for the week ending
April l7tii, 19ý20, shows tiie highesh numnber of placements
in agny weeRi aince September 27t1, 1919. Thie reports indicate
thnt thie normai sprinigtimie expansion in demnant isl vehl
untier way. Every veekly report ln the. period fremi No-
vembher lIs to Apgri] Ist hall siiown a surplus of labor tn
coniparison witl tiie dernanti, but every~ report since Aprii
lut h.. shovn demant inl excess ot mippiy. The number of
vacannunies offereti by empioyors ln the wesit endeti April 1l7th
lu tiie largeat since tRie larvest tiemanti of hast autumn. Ail
provinces show marked increasea ln the. number et place-
mnts, a new veekly record for placements belng establislieti
ln Ontario, anti Britishi Colunibia aise in the. Iast twe *eeks
las exceedeti ail pro>viens records. Tiie offices reperteti thnt
tiiey had refeýrreti 9,8?89 persons ta regular positions, anti that
8,630 et these recvlvedi employmnent. This representa an in-
crease ut -747, asq comipareti vith the. returns ot thie previons
week, ie 7,883 persous were placeti. In addition, 1,650
eanail jobse were suppiieti, as compareti vuh 1,418 during
the week eideti Apil 1Oth.

Durlag the %veeli 10,828 applicants ver. regiutereti, of
wiiom 956 vere vomien anti 9,872 vero men. This represents
ant increase et 774 applications viien cotapareti with the
10,0.54 ot tiie preretilng week. The number ot vacancles
notlfàed iiy enipfloyers tatalled 11,118, of vhinii 1,597 ver.
for voein anti 9,521 ver, for men. Wlien compareti vith the.
10,530 vatcances et thie preceding veek, an lucres,, et 563
is aboya. Thi, number ot applicants remisaling utiplaceti nt
tue endi et tue veek tutaili 20,Î77 vii thie number of
valcasclosq remnlrng unfillei -vas 12,882. This compares witRi
21,654 unplacti,ýi appîlcauit. ai 12,915 unflleti vacancies at
the. sud ef April lOtli. 0f the. placements lu rejguiar employ-
ment, 6175 vere woien votkers anti 8,015 ver. unen. The
uuber et ex-service nien reporteti as piaceti vas 3,552.

For the. veek entilng April 24ti tRier. vaes a still higlier
placement figure. An iscrpase t. notet inl meat of the, pro-
vinces, the maritime provinces estbuliing a niew record of
placements, vRille a nominal decline vas registereti ia On-
tarie, Alher>tiand British Columbia. Thie offices reported
tRiât tii.y hiad reterreti 10,0:18 applicants te regzular positions,
anti that 8,689 o! tRi.. recelveti emipleyment. Thts representa
ain increase eft 59, as conipareti with il. returna o et. previ-
eus veeli, vien 9,630 persona vere piaceti. la addition, 1,7741
casni jolis %verto snpplied, ais cemiparet i vtl 1,650 turing
thie veek eiiet April 17tli. The. plncements vere reporteti
by provinces asq feilIovu: Prince Edvard Islandi, 44; Nova
Beotin, 177; Nov Brunswick, 5160; Qneboc, 640; Ontario,
12,560; Manitoba, 1,585; Saskçatchewan, 8194; Alberta, 940;
Britlih ('O]lmbiaL, 1,333. Durlng the. veek 11,064 applicauts
ver. oflteei ut von 941 ver. women anti 10,123 ver.
men. Tihis representsq an incréeofe 236 applications, ae
coispareti vith tiie prvcedlsg vee*. The. rnmber o! vacaucles
notilleti by emiuyvers tatalleti 10,930, of vidl 1,348 ver.
fer vomen ami 9, 582 were for mon. Wiieu compareti with
tii, previons veek, a decrease of 1886i la sova. Of the place-
ments in regniar eniployment, 621 were voein vorers anti

18,068, wer. mn. Thoe number ot ex-service men reporteti as
placed was 3,28.

Memibers et thie Casad
to represgent tlie Foreign T 'ths mentI aire; A. G. Fn
Eeatieote et thie Canadiar
Mfonk et thie Royal Bank% ol

'Association chosen
ion in Sani Francis:o
c of Montregal, Bruce
>mmeree, anti W, H.

Volunie 6-1.
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REPRESENTATV LEGAL FIRMS

BRAND:ON
J. P. Kilgour. K.C. O. H. Poster

RB. H. McQueen

KILGOUR, POSTER & M11cQUW<l
Ierrisoes, Soliciters, Etc., Dresaulo, M«.

Solicitors for the Baink of Ilontreal. The.
Royal Bani U f Canada. Hamilton Prident
and Loan Society. North American Lite
Memurnce Company.

W. P. W. Lent Aiez. B.-Mackay. M.A.. LX-..B

Il. 0. Manno, MA., LL.B.
LENT. MACKAY & MANN

awrsaes, 8.iiItors. NetlasIes, tc,.
305 Graln Exchange Bidt.. Calgary, Alberta
C.bicAdrems."La.roio." Western UsJo.%Code
Solicleors for The. Standard Bank of Canada,
The Northern Truste Co., Associated Mort-

Hon. Si, James Lougheed, l<.C . C.M.O.
R B . Bennett. K .C , J. Q. Brokoyeki. K C.
A. M. Sinclair, HZC., 1). L, Red-an, H,> P".
Forster, P. D. McAlPirne., .H. 1P, Might, L,
M, Rob>er te. ( Cable Address Loughnett>)

LOUq3HEEID. SENNETT & CO.
Barrist.r.. Solicitore. Etc.

Clarence Block. 122 Eihll Avenue \Vest
CACARY. AL.BERTA. CANADA

Charles F. Adams, K.C.
Bank of Montrea! Bldg.

CALG~ARY - ALTA.

J. A. Waioayr, LL.B. C, A W.zoav.r B.C.L.

WRIGHT&WRIGHT
Barrist ers, Sllelfors. Notariel, Etc.

SiU. 10-15 Alberta DlOCkC
CALGARY. ALBERTA

EDMONTON,
CARLE ADUUS HNDSOAN

H. . H~iyndinan. A. 8. Matheson.
H. R. Milner. H. J. Carr

Hymdmau, Milner & Math.,..
B&IriteeS@otor.. etc.

Slicitors for The Royai Bak of Canada
Royal Bantkambee, timemm, Altl.

Hon. A. C. Rutherford. M.C., LL. 0.
F. C. Jamitscu, 1<. Chas. H. Grant

S. i-f.MoCuaig Cecil Rutherford

RUTHERFORD. JAMIESON
& GRANT

Darrsêbrar, Solicitors, Etc.
514-18 NeLo.d bdUg. Edmonton, Albert

LETHBRIDGE, Alta.

Conybeare, GRwch & Davidsou
Baretera. Solicitors, Etc.

Sol'Cito'ra for Banik of %lant rea[, The Trust
and Loan Co of Canada, Britsh Canadian

Trust Ce- &c.. &c.
C. F. P. Conybeare. K.C., H W. Church, M.A.

R. R. Davidson. LL.B.

L.. M. Jofinstone, -C. J. Normnan Ritchie
W. S. Gray

JOHNSTONE & RITCHIE
Barris.ers, Solîciters, Notariat

LETHBRIDGE Alberta

MEDICINE HAT
. F. H. Logo, LL B. J, W. SIL16, B.RA-

LONG & SLEIGHT
Borna fers, etc.

MEDICINE HIAT ad BROOKS, Alta.

MOOSE JAW
William Oraison. E< C. T. J. Emerson

Leater McTaggart

Grayson, Emerson & McTaggarlt
Barriet.e. Etc.

Solilctors-Ban, 0f.%Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan,

NEW YORK
NEW YORK

WILLIAM BRUCE ELLISON
Cal led taOntario Bar IMU, New York Bar 18n1

ELLISON. ELLISON & FRASER
lu8 aBmsway, Neyw Yesk

ELUISON, GOLDSMITH &ALLEN
t51 West leilb Ac., New TerRi

PRINCE ALBFRT

COLIN E. BAKER, B.A.
Solicitor for'tlie City of Prince Albert

IMPERIAL BANKI BUILDING

PRINCE ALBERT. SASKC.

REGINA
J.'A. Atlan. LL..K. C. Ml. M. Atlaen. M.A.
A. i, Gordon, K0C. P. H. Gordon, 8.0 L.

H, H.iHeown iHugh Taylor

ALLAIt, GORDON & GORDON
Dasriat.r., Solicitors, &c.

REGINA. SASK.. CANADA
Solicitors for Imuperia[ Bak 0f Canada

Merchants Banik of Canada

SREGINA
P. M. Anderson, W.C. A. P. Sample
P. 0. Kodgea W. 0. Grahm

Anderson, Sainple & Hodges'
Barrlseos and uoUlltes

Regina, Saskatchewan# Canada

T. D. Brown. WC. B. F. Thomson
A. L. &IcLtan

BrownTlomson & MeLeeni
larrîtters, Soliciters, Notaries

ecCallans, UIU t Ce. BufluIug
IREGINA. CAN*ADA

Solicitors for the. Standard Bank, of Canada,etC.
Specl attention to Corporation and

Mercantile Wor1,.

SASKATOON
C. L. DuRts, B.A. B. M. WAtiLuvO

iDuRIE & WAKEING
BasTIstes and SeIIaItes

Solicitors f or the Bank of Hamttton. Thie
Great west permanent Lan Co. The
Monarcb Lite Assurance Co.
C~aaa EMuIdtug Seekateo*. C»&a4

Chas. 0. l.ocke. MaJ..McAughey,O,B.8.

LOCKE & McAUGHEY,
Darristers, Scilicitort, Etc.

208 Canada B.dldîns
SASKATOON -CANADA

VANCOU VER
W. J. Bowser. K C. R. L, Reid, KL..
O.6.Wallbrldge A.H.0DOU11*$ J.U.Glhson
BOWSER, REID, WALLRRIDGE

DOUGLAS & GIBON
1B&rrise, Soiýoitors. Etc.

solicitors for Bank of Brltl'4h North AmerÎCA
YORKCSHIRE BUILDING

525 Seymour St. VANCOU VER, I.C.

Vêtir tard *ore moeulai
enoure 1: belvsg $ser l'y
the princlipal fîuanclal

and commercial luterests

lu Canada. Ask aboult

special ratios for tAis pdlg.
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News of Industrial -Development in Canada
Present Hydro Situation ini Ontario Seriously Affecting Industdies,--Work
on &Ildwi' Steel Plant Stopped-Problen, of G.reat Lakes Paper Site
Nearing Solution -Ameriaa Industries t. Locate in Quebec Province

T lib Hyd-gre pow-er situation ini the province of Ontario isbeýngi1 acute, and industries rare affected to rit) -a)al
exterit. WhiIe the' diffieulties of the Hlydro are tully realized,
it in contenided tht tbe commission aiiould net overseill its
powrer supply, which ia apparently the. case noirv. Contracta
bave been vritered intu wlth manufacturera, but the. Hydre
han not fulflulledi its obligations, and. theýreftrt, Ontario in-
dustries are uuffering.

Ont typIiCai cas9e iS that (If the Ba]ldwin'sl Câinadian Steel
Corporatio;n, .%hieh company dccled te locate in Torentu,
tellowmng a 4ati3fac-ton, arraLngemeint wviti the. Hydre Ceom-
mission, uni] up te the. prescrnt tiîne building eperatiens bave
been earried on at Ashbrldige-'i Bay te) a very large extent.
0wing te inability te secure a satiqtaetery centract for powrer.
the' building eperations have noir been discontinue-d, and it
la possible that Toronto mnay loee a very important lndustry.
Speaking of the. situation, A. 'M. Russeli. preaident of the.
St..I C'Orpo(rUtiOl, SLd-

"W.e realize thitieti~cltiex, and that the. Hydre has over-
Meld its power oupply. but it weuld bc impossible te operate
our plant on thet' uanitity of per offered us§. The. 2,500
horse-power available would only agigratetL the situation.
W. notified Sir Adani »eck that ire ceuld nlot possibly
operate uni...%v w ree aasur.d of getting, in addition te the.
2,500 horse-powrer noir offered, 2,500 nmore on lune lot, 2,f)00
additional on S.pt.mibvr lut, and 1,500 on Jauuary lst, next.
This would be the, very minimum on whicli w. could operate.
W. would, under the. development vont.mpIa1ed, requir. very
ohnaltly 20,000 horse-power, and oux' agents", irben negotia-
tiens lookinag te our eutablusiinl Toronto, irere on, irere
assured that ample pner would bu available, and 1 may
aay, thiat tih. promnise of cheap power iras the det.rinnng
factor ln bringlpg us te Te'rorito It was, tiieretere, a sever.
blow te us mien ire rec.ived a letter freni Sir' Adani Beck>
saying that ho coule] net give us the. poer. w. require ut
presAint. WV have .xpVeil a great deal et rnon.y ber.
Roger Miller an(] Son, wiio have a% halt million dollar von.
tract for plant construction, have coinpl.tedl more titan two-
thirduà of thit. undertaking. W. have been operating tue
furnaces nt nilt, taklng akdvntaigg of pouer available
during the. off-p.ak, and have been produolngr steel castings
for' the. construction of eux' big plant, and alse for' the tx'ade.
W. expm.ted te ha,. 2.500 mon worklng here ver,, siiertly.
What will ultliately b. doue wltli the. plant ili depsad upea
the delsion of the. dliseteru) in Engicandl."

kt hau been frequently sugg.est.d that the. Hydre bauid
eto plants tiix'uqii.ut the. provint'. for rosterve, and, pre-

a a ly I rply te ouci requssts, the~ çomIionon hos an-
nlnedR intention of und.x'tablnw the. erection ot a steamm-

POwrplant te tielp eut until tii. Ciiipp)awa poer. project
1. M. il - .. -- À ai.-. 9-1 £ .. - -

get its powrer trroi the. Hydro-Electrit' Commission, as the
develepment of Nipigen poeir uaa beguni on the asamaiption
that the. Great Labos cempanay would use a substantial
arnounit et that power. It is understood that the. governmient
iarranging te have Hydre power' developedi ir the' Nipigon

and transrnitted te the, Great takea company on the' niuth
of the' Kamnini.stiqJUiL River. There would, o! course, b. a
aIiglit increase in coat becaus.et ofaving te transmît the.
power from the' Nipigon te Mi.ssion.

A. Alcern, et Blackville, armi Frank C. Murchie, of Mill-
town, N.B., have cempleted arrangements for the. formation
et a comparry, whicii will prebably bu knowu as the. Alcorn-
Murchie Pulpwoed Co. The' company will bu wiiolly owneil
and centrelled by tii.ae gentlemen, andiIts ebject wili le te
procure al the. pulpwood that crai b. purchaaed by tiiern,
betii te. Dominion use and fer tereign exp.ft.

Announcement la made et the' sale by Edward London,
ef Canterbury, of 2,200 acresi of wl lanmd on the. Shogornoc
waters, la Yerk county, Newr Brunswick, to James M. IPierce,
ot Heouiton, Moana Ar'thur Pattersen, of Penobscot, Me.
It la understood that the, pulpwoed secured on this landt will
lie alpp.d ta the. Unitocd States.

Tii. Fras<er Companies, ltd., of Edmunduton, N.B., have'
vxrcl sed an op>tion they have recentir held on the. Dominion

Plp Ce.'s mills near Chathiam, N.B., on the. Miramichi, and
holding of 288 square miles of Croit land timber limita.
soen.*bt more' tbana $1,000,00 is lnvolved ln the, transaction.
The Dominion I'ulp C'o.'s mifll have a present capacity ef
atfty ton$ dally.

Construction ef an is,000-ton pglp mill i m bc under-
takou nt East Angus, Que., by tiie Brompten Puip ami Paper
Ce., Ltd. Thtis plant will preiiably bu la operation buere the.
end of the' year.

Iron sr
The view hau bet

tien o! the Canadali
Britli Empire steel
tageenou. Speaklng ef
cross, of the. Steamgk-

'«It lu quit. obic
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TH1E DOMINION 0F CANAIDA
GUARANTEE & ACCIDENT INS. CO>.

Aul4.mt lsmurimee 8icltnml ns liane Plate Glas lnsuramas
augita'i Imeuract Automobie Io.ue. Omtanstec Bonds
Tb* Oldent and atronesOt Canadian £eMent a* urance Company

fteuxSe Neautre WImmg Ce«r Vmm..uve

UNION
LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

ISSUES
PronlAccident

Emnployers' Liability
W%,orkmnen's Compensation

and Fire Insurance

Skckness
Automobile
Fidelity GuaiFantee
Policies

C. W. 1. WOODLAND
Genrivrl MNanagr for Caniada and Newfotingland

lýewis liuildling, J011N Ji-NKINS, Tempijle Bildg,
,MONTfRIAL 1-uv Manager TOR ()NT()

Automobile--i 920--Season

Policios to cover ANY or ALL mnotoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Pire Underwriters
82-88 King Street East, Toronto

IL O NDONGUARANTEEAN
Head Off ice for Canada -Toronto

Employe' L:abîIhty, Flevator, Contra,.t, Personal Accîdeflt, Pdel1ty I
Interna P1 evenue, Sickneýs Court Bonds,

OurateTearma and Automobile.
AND FIRE INSLJRANCE

JOHN 38.LAIDLAW. M. A. MvGRE, SIR JAMES LOUOHBBD.
President Treasurer Vi-oe.Preident

T B. REDDING, S.crettry

Canada SeCurty A'iSUrance Company
HAIL - FIRE - AUTOMOBILE

CALGARY -ABRT

THE NORTH EMPIRE FIRE INSURANCE Co.
HEAD OFFICE WINNIPEG. MAN.

Toronto Office: 215 Confoderatlon Lifte ids.
J. E. OUSMa Mnager

(ilolicie% guarmnteed by the L,,ndon Ouiirantec and Accident

IT PAYS TO INSURE YOUR AUTOMOBILE
W"r

The Canadian Surety Companiy
Maximumn Service. Minimum Cosi.

THME EMPLOYERS'[LIABILITY ASSURANCE CORPORATION
0F LONDON, ENG.ý L IMITEf>
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the conipany were able to cuntrol sufflicnt tonnage for water
t ra nspo rt at ionr.

-By absorbing the Caniada Steams-.hip Lin., b. sait],
"they wili have a very efficient and niodern inland transpor-
tation system, wvfich cati be utfllzed te the fullest extent,
thereby putting the. new c-orporation on a better comipetitive
basis %vith the. other steel iianufacturiig plant!; sltusted il,
Ontario and elsewhere.

Aniother large deveiopmient in the steel industry of cen-
tral Canaida is the consijtructioni ot the structurai steel iiil
by thi. Algoma Steel Corporation at the cost ot appraxi-
niately $ 7,000,M00. Work bas4 ircady beenlnomenCed( Ut
Snult .Ste. Marie, Onit., and it will be cinpletfed witbin the.
course of the. next tweive meonths, aeccarlnrg te the plans of
the conipaniy. Equipnient wiii b, instalied that wiii enable
the corporation to produce s tructural steel shape. up to
24-inch channelsi and beamas. Ultlinately, it i. initended t4>
produce 27-iinchl beamaii when the. dermand fer this size is
sulcîenttly large ln C'taada te warrant thin. Canada'. imi-
porta of structural steel of ail dvscriptionis have been esti-
niated at approxinmately 800,000 tons a year. At the. outaset
tiie Algonia Corporation plans te produce about one-third of
the. entire reqlulreinentsq ot the. Dominion, and it wlll eventu-
alIy nufacture enough structural inateriai te pravide for
ail dois8tic neoda. lu addition to the initial output of 100,-
000 tonsa ot structural steel, It Is plonned te roll the, greater
part of the co)rporation'. rail producta lu the. new mill. Thus
wlthln tfii. next year the. output at the. Sault wi be ralsed
trom 3100.000 te 400,000 tons. et steel per year, and the. nunuber
of men on the pay-roll wilI be rais.d tram 3.000 te 3,600.
Stvel rails are roiied in the. present miili at thi. Sault up te
105 pounda, It la the. Intention nov te provide for thi. roillng
of rails up te 12;6 pounds in connertion with the, new 8trur-
tural stvel mil] Th. four' blast furnaces bave a rrnonthly
capacity of 45,000 tons of plg iron, and the. by-produet coke
oveas bave a maximum output of 46-,000 te 50,000 tons per
montii.

Aumerican Manufacturrsé and Quel,.. lndustry
Thiti nounvenient i. made trom thi. office ef the Canat-

dian Manufacturera' Association at Montreal, Que., that niany
Ainerican firmaii are ýonit.mpaltinig locating branch plants ln
the poine Aniong the industrie, thât are seklnir ftc-
tory homes, preferably in the. vlclnlty of 'Montreal, for shlp-
pingr purposes, in the. Thos, A. Edison Co., of Qruwet, N.J.
The. campany i. ionslderlng the building ot an extensive
plant there, and have sent a serie (if questionnaires te the.
Canadian Manufacturer%' Association te seeure information
as te taxation, price, (Jutiez, preferentiais. etc., wilch will
dietate thi.r location. Thi. White Mater Truck Co., ot New
York, ln alsqo rneiotlatini wltii a vlew tu thi. establshment
of a branch factory near Moatreal, and have been iu coun-
Munleation wlth the C.M.A. wlth regard te iiaxbor facililtiez,
conte, etc., and te labor conditions.

Tii. Locomotive Superhniier Ce. hiave establihed a plant
nt Shierbprooke, under the. nae ef the. Shenrroke Foundry
~Co., for tii. manufacture of supenbeatersî fer locomotives,
whIih viii employ a large apmbier of bands.' It is aise gtated
thai olghteen otiier American nianufacturinr firmas are
negoiating for factory sites in the, province of Quasi.., aud
lt l exported that a number of thi., viii start building opera..

tosdung the. comînx muminer. Mont of tii... wouldi be
locsted ai points outaldei Montreail, lu order te avold the. blgi
coati ber. vile geleetlng pointso viere sippinR tselities
w.uId b. akdequat. te carry on thpir business.

Th first. reaaon wiiy iii... Aruis wlsiied te esi-ablsh in
QéeWth tia prtv iuunuity ef the. province frocs

11luslbr troubles, wie bave lstterly vsused no much
108 t Amnerican Industry, Thes. firme als. deslred toenai>

on1 expertst wi
Tii. Lake

thei "Armastri
the. Canadian

NEW INCORPORATIONS

The, Pas 011, D)evelopm.nt snd Exploration Co., Ltd.. $2.000,-
000Msrlual-WUs.B.C., Ltd, $1,000,000-Glenn

Farina, Ltd., $1,000,000

The f'oliowving is a lisi et companies recently incerpor-
ated urider Dominion and provincial charter, witii the, iead
offICe- a1nd the aLlthorized capital:-

('ourttenay, B.$Tnei' t. 24,000.
W Nl an.-Krg)eker Bros., Ltd., $40,000.

Oakburn, Ma.OkunHall, Ltd., $4,000.
Uaity, Sask-Unity Drug Ceo, Ltd., $5,000.
Souris, Ntin.--Souris Coifaumers, Ltd., S50,000,
Saukatteen, Sask.-Ilurnt-Alkmaa, Ltd., $75,000.
Virose, Saisk.-T'he Jack P'harnaey, Ltd., $20,000.
Rieveistoke, BC-teirCedar Ce., Ltd., $'20,000.
Indien Hlead, Sask.-Genn Farms, Ltd., $1,000,000.
Port Elgin. N.B.-Port Elgin Mutera, Ltd., s-14,000.
St. Boniface, Man_-Twin Lakes Lodge, ltd., S-10,000.
Cemox District. B.C.--The M. & M. Luxuber Ce., $26,000.
Winnipeg Beach, 'Man.-Beach Coaster Co., Ltd,, $10),000.
Copper Creek, B.C.-Copper Creek Lumber Co., Ltd.,

$40,000.
Grand Fonica, B..-Norris Lumber and Box Ce., ltt.,

$30,000.
Watrous, Ssak.-MlcMiillian River. and Nemnetz, Ltd.,

$Î-0,000.
Sherbrooke, Qne.-Godard, Fltzpatrick and Veilleux, Ltd.,

Whit.nwutii Man.-The Wiiitemoutb Rural Credit Su,-
ciety, $20,000.

Mo... Jaw, Sask.-Tie. Greendale Llgbt snd Power Ce.,
LU, 20,000.

egina, Saak.-Ill's Pharnxecy, Ltd., $15,000; Johni
Pritty, ltd., $20,000.

St. Joseph de Beauc., Que.-La Com~pagnie Co-operative
Telepiioniqlue, $20,000.

D)rummendvlie, Que..-La Compagnie d'Exposition de
Drummiondvilie, $19,000.

The Pas, Mla.--The Pas O11, Development and Explora-
tien Co., ltdi., $2,0W.,000.

'Dauphin. Man.-auphin Fruit Co., Ltd., *000
Dauphin 011 Ce., Ltd., *60,000.

Yorkten. Sask-Tiie Smiithi Fruit Co., Lid., *60,000; J,
C, Smith Yorktoa, Ltt., $50,000.

Si, John., N..--Si. John Welders and Engineersç, Ltd.,
*2,0;Murray Ce. et Canada, Ltd., *99,000; Caniada Spice

and Specialiy Mills, Ltd., *99,000,
Quel,.., Que-A. L. Gareau, ]ue., $20,000; Compagnie

dlu Reserveir Kenograni, *18,000; Dominion Th1eatrical Cor-
poration, Ltd., $2A0,000; Compagnie d'Agences Erpens
Lid, 3500

Nesneal, Que.-God Rlouies, Ltd., $4000, C.P.R. Club,
LUd., $10.00; Jolieite Sand Fit Ce., Ltd., *20,000; Dominion
Lkior and Wiue, $99,000; Mend.Isobus Ltd., $49,000, Le
Stade, lue., $20,000.

Victoria, B.C.-Vetorla Drug and Photograpie Ce,,
*10,000; Tyee Traction Co., Ltd., $10,000;, Ilansd Wareious-
lug Co., Ltd., $20,000; Blunoit sud Dornuan, LUd., *50,000;
Empire Extension O11 sud lu!es4tm.ni Co., Lid., $100,000;
Hlappy Valley Mil1, LUd., *50,000; Dominion Composition
Furnitur. sud Toy Mtg. C.. LU,, $50,0W.,

Winnipeg, Mfau--Wes.itern Stationeru, LUd., $12,000; Mit-
chell ly Ce., LUd., $20,000; Avice Food Products, LUd.,
$200.000; Milltary Engluseers' Association of Manitoba; Cana-
dian Overs-eas Mechanica' Association; Winnipeg Bailway
Cierkq' Association- Trite, unA T.uIi.i TkA tr ImM.

oiuring
locate

I
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C;onfederatîon Lif e
ASSOCIATION

INSURANCE IN FORCE, $112,000,000.00
ASSETS - - 24,600,000.00

UIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

HÊAD OFFICE : :TORONTO

Importanit Features of thie Eightli Annual Report
OF THE

Wter Le Assurance Co.
H4EAD OFFICE - WINNIPEG. MIAN.

Assurances, New andl ReNived .- . #1.211,447.00
P1rciumai onl saine - - - 4890ý00
Assurances in Fiorce - 3,458,939,00
Total Premiluin Incoine -1956

Polley Reservea - - - . - 21470
Adilttedl Asseta - - - - - 9,306
Average l'olcy - - - 2,237,50
Cvllected il] cashi per $1,000 naulrncc ili force 3 1,7,5

For particulers of a gondi agency appiy to
ADAM REID, Masîeging D)irector - Winnsipeg.

SUCCESS IN LIFE INSURANCE
Salsnanship dependa ao îneh uipon tht ,'rvice renrdercd that -e have

aotdasoairsldlafl UEII.MV Service te poilybol4et5." we have s fcew
disirable position-, for gocd sales men who will study their clients' b.atlnterests,
soli eo-iperate with the. Comnpany. Fvery assistançr, financil and otherwlise,
ivsîl art.hlard workera, temake food. App Nith reicrene. s. stati

THE CONTINENTAL UIFE INSURANCE CO.
Head Office - - TORONTO. ONTARIO

aSSUEs ONLioMY

HeBadT O ffic ...AR LODONO C ANDA VE

ES-tABUSHED IM4

Funds Exceed Fifty MiIliqn Dollars

Greshiam Life A&ssurance Society
LIMIJTED

Reduced PremniumeLiberal Policieis

STRJDING AHEAD
These are wonderful days for lite instiurice salesmen.

particuiariy Northi American Lite men. Our repreitenta-
tive, are placing unprecedented amounts of new business.
Ail 1919 records are being smashed.

-Soid as the Continent -policîes. coupleci with splen-
dici djvidends andi the vreat enthusiaamn of aIl our reprit-
tentatives tel] you why.

Get in line for succes in underwvriting. A North
Amerîcan Lite contract in your opening. Write us for fuill
partîculars.

Address E. J. Harvey, Superviser of Agencies

Northi American Lîue Assurance Company
1 . -SOLJJ AS THE CONTINENT"

HOME OFFICE - TORONTO. ONT.

1870 -OUR GOLDEN JUSILEE - 1920

They Put On More Insurance!1
-uutLit ohyode9ltya increased the amount of their

protect ion takmi; out ad dirî ons alic tu the amounit oif more titan tes
ilondo1llar They,,were a ,er usne- men wNho realiccd the nece.

_itV for ic ei,__ng t h-i lite insuran.Ce beCause of the ncrC;eai n the
vaxlue eft the ne:easitie uf lite. Ir, proportion as mney loacs its pur.
chasina er erur muý,re and more cf it to inaintain the same ren
tection. lhave Y(OU rncrease d 01UR insuirance aince pricea went up ?
Thit amaJltr the value of thie dollar tht miore dollJars we need. As acom.
Pakny. the MotusI dots not aidocte aon excessive amounit of insuranice.
At the sanie lime every> reasonable efiurt should lie mode to inrase the
insûrance ini tiers of inf1lated _rcs Follow th xmlcf39
14utua1iats who increaised their insurance st year. Put on more
inaurance I

The Mutual Life Assurance Co. of Canada
W*t.rioo Ostutrî.

THIS SPRING
ilarrage your Lite Itx5ulral1te. 1 Cvery yîVar you dlay ieans
added coat. F.Very- year- meians the ai1ld p)oasibility of living
uniable to get Insurance. IL la wiell to renivimber that 8% of
aIl applicanits are refusedl for ill-licafflh and othier con-
siderationa.

Obinl particullara oif the Glreat WVest Lite Plolicies. Thley
are well wolth inveuctigaitilîg. And so mauyri peoiple ]lave
ilthonht ilhein well worthl)i plyinig for that the Comipaniy
lita now over 8212,000,000 of Inasurance ini force.

'four rrqto-st fir rates wfll imply on obligation te inaure. The
'onipiny is piaseci te give the fuilest information ami advice by mail
-and wili. if dIesl-r, aendI apecimen Polidra.

THE GREAT-WEST LIFE ASSURANC COMPANY
H4EAD OF FIC E DSoT. '"M WINNIPEG

ASK FOR AN AGENCY FROM THE

"GRýESHAM"

[,y 11. ljý ;i.

Gresham Buildîut MONTUAL
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News of Municipal Finance
Large Increame in Ontario Tax Rates Sluuce Pre-WNar Days -BJorder Cities
,May Autalgamate - MontreSI Revenue ani Expen4lture -Big Increase
in Edmonton Tax Rate - Winnipeg Tax Collections M*ake Good Showing

IN ajdfition to the i.st of tai ratesq of Canadian fmunici-
palitiea ne a recenlt issue of TAc .,<~~~ 7 imes, another

lnteresting comparison has been prepared, showing to what
extent such rates of Ontario citiesn have lnicreaseid since pre-
war daya. The following table givea the. 1919 maiii rate, the
rata imniediately before the war and thei. ncreesse.

1920
ti rata.

Rata
pritir ta war. Iiicrease.

Brantford - 40) 22.5 17.5
Fort Williami ...... , 3ff 23 13
Gait 3s 26 12
Guelphi .. . . . . . . 2 24.b- 7.2
flamuillteai . . .. ... . .835 20 15
Kingston ........ 3')5.ý5 25.5 10
Kitchener .. ,.. . 0. 5 23.7 i 6.95
London ,.,... 4:0 2 5le 149.5

Peterboroi . .. 35 120 9
Port Arthibu . .,.... 37 20.5 14.5
st. Catharines ... , 86 2..2 5 12.7à5

SaittSte. Mari. :... 8 18 2

Windsor ........... 34 22 12
Woodstock , ,........ 3 7,ï 23 14.7
Wlnmor. Ont.- W a1k er v i 1ev Ford, Sandwich, and

idsor are planning ta consolildate under one nanme. The.
aiclal aide o! the. amalgamation la now being tlsicumssd, alnd
il thit4 lat ciadedit-, notiiing del-init. wil be knlown.
Winnipeg, Mien. Accordiiig ta tax coliector P'attinsçon,
collections for 1919-20 total *7,477>l15, bcing (>.73 pvr
~of tilt, assmesuitent, as» aLgatint al percenitage o! 63.21 per
~colioçted lamt your. Binesitýs lax collections total $3172.
26, 9.9 per cent. o! the asoame ta compared with
9 per cent. vOflected teint year in the. sainle pes'lod. Total
munts pidt the. trvemnrer dn.itig the iim(,al year aw'iuiitiýt to
61,91 Collertionas tii y.ar .xcved lasnt yui'sç total by
7 2, 1i4. Th'li civiv liscal year entied April 30tii.
Montreal, Quet,-A stttftuent o! th. clty's receipita and
iditures fur 1919, hbli suibniitt4ad( ta the. Administra%-
Commission bey the. clty treasurer. It la suïnmraris.d as

w..e i lilbank, ,lanuary lI, 11 ...... I380
oral revenue .,...,............ 1 a,8 48,3 ô4

i xfunds .,,.,.,,,,. 31,728
... .. _ 1918 086 1

alptsonmecount of loutes anid sperlal recelpts. 14,65U,661

poýrtera,. 41.76 in both cases, beisig a big increase over last
yNear. The. net assessinent for miunicipal purposes is $79,191,-

65.In 1919 the. ainount was $9,199.320. Estimated ex-
penditure for 1920 is $,542,395, as vompared with $1,8041,133
Iast year. and la divided as follows: General municipal pur-
poses, genieral debenture intereat and redemrption, 4898,824;
public sehools. $1,112,900; separate schools, $106,015; library

PUBLICATIONS RECEl VEI)

Finaselal Cal.udar. 1920.-Flnanclal News Bureau of
CaInadai., Montreal. ;50 cents per copy. This calendar, whicb
has4 appeared ainnualiy- for several years, shows in chrono-
logical order the. annual meetings ta be held, interest pay-
mienti on bondsand debentures, divldends dtue, and other
firianvlal events. This information i. supplemented by a comi-
pany survey, givlneg concise informnation abo)ut leading comi-
meitriiral andt financial, institutions of the. Dominion.

Armenla and the. £rmenianis.--By Kevonk Aslan. Mlac-
millan111 CO. Of Canada, Toronto. 138 pages. $1.50. Following
an lntroductory chpter on the. Arnienian question, tii bo
surveys Arnienian hismtory from tht. earliest tinmes down to
the. preseut day. The. geoglraphical situation. the climiat., the.
origin of the. Armienians andi their siubsequent hiatory, are
sorlie of the. subjects dlistcusse.t. The. autiior avoidu the rois-
take of going, too ,nuch into detail, eonfining hiniuel! ta tacts
,which the, aver~age well.lnformed person desires ta know
about the. couritry and its pi-opte.

New Riemource liap of Canmd.--A uMap of the Do
minion of Canada, indicating Natural Resource., Transpor.
tatioln and Tradeù Routes," scale, 100 miles ta the inch, bas
Just been publlshed iiy the. Departinent o! the. Interlor. On
this miap variat.. tif mrinerai, agricultural and flsiiery r.-
sources, und the. tunber and fur ln gzeneral, are prlnt.d in
rei letterinoe in their nrouar loations. Th sites of ilmnor.

Volume ý;-L
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I DEBENTU(REýS FOR AE a v- -

PORT DALHOU SIE, ONT.

The Village of Port Dalhousie îs offering for sale by
tender, one block of debentures for the amount ùM $120,000
under provisions of the Waterworks Act. The mioney secured
from this will be used for the installing of a waterworks
systern, a by-law to this effect~ having recently been approved'
by the ratepayers. The debentures will be coupon bearing,
and will allow for principal and interest at 6% to be paid, in
equal annual instalments over a period of thirty years.

Tenders are to he in the hands of the Clerk of the Munici-
pality by Thursday, 27th May, at 6 o'clock p.m.

Further information apply to the uridersigned clerk.

Box 25, Port Dalhousie. 137

DEýBENT'UREZS FOR SALE

TOWN OF PEMBROKE

Tenders will bc received by the undcisrsinedl, and marke~i,
"Tenders for Debenituires" on the outside, up to) noon, Frida,,-
May '28th, 1920, for the purchase of the folliewing, wvith ac-
rued interest:-

Local Improvemient, $2, h.8 alance of $11,î76.17, all
payable in ten instalnients, with interest at six per cent.

Principal and interest payable M.ýay l5-th at Biatk of
Nova Scotia. Pemibrokv. in each year.

The highiest or any tender not ncsriyaccept<ed.
S. L BIGGS,

Cl1erk--Treas;urvr.
Pembýroke, Ont_. May lOth. 1920. 141

Q

I

PULP
We are shortly offering the
8% Preferred Stock of a
c o mpan y manufacturing
ground wood pulp, carry-
ing with it a COMMON

STOCK BONUS.

Write for Descriptive Circular

Thornton Davidson & Co. Ltd.
Cavernmeni, Municipal and Other

Jnve~stmeni Scurities

flesd Office. Transportation BIdg., MONTREAL
>11 St. Peter st. 63 Sparks St.

QUERECOTTAWA
I..

C. HL ]BURGIESS & CO.
Government and
Municipal Bond$

14 King Street est - -Toronto

J. F. STEWART T. K. McNAIR

Canadian %Government
Bonds

J3OUGIIT - SOLD, - QUOTED
CO>RRESPONDENCE INVITBD

J. F. STEWART & CO.,
106 Bay Street

TORONTrO - CANADA
Te ephon s: Adeluide 714-715

G osK,.k . A , '.U.A, ARTIIUS, Il. DnWARIs, 1 CA

H. PECIVAL EIDWAYS WV. PO'MkMkOY M1ANA. G.,UAD
Cn.&S. E. WÎ*ITK11 T.-J MACNAMARA Ilo. . GzuGGîs
0. N. EDWARSu J.C Lc~ . Pkv(y RoFEtyi

A. L. STEVENS WH1. -1o U'(MWN

ED WARD S, MOIRGAN & CO*
CHARTERED ACCOLJNTANTS

OFFICES
TORONTO . .CANADIAN MIORTO(ACE 1UILDING
CALGARY .. HERALD) BUiIDING-
VANCOU VER .. LONDON 1BUILDING'
WINNIPEG.. ,,ELECTRIC RAI LWAY CHAM BERS
moNTREALI ,11-GIL BUILI[NG

CORRESPONDENTS5
HALIFAX, NS. ST. JOHIN, N.B. COBALT, ONT.
LONDON. ENG. NEW YORK, U7.S.A

ACCOUNT1 BOOKIS

BINDERS, SHEETS and SPECIALTIES
Fuil Stock, or Special Patterns macle to order

PAPER, STATIONERY, OFFICE SUPPLIES
Ali Kinds, Size and Quality, Real Value

THE BROWN BROTHERS UMRD
Simncoe and Pearl Street* TORONTO

May 14, 1IJ20.

I
o

I



Government and Municipal Bond Market
Conditions Remnain Unchafiged BudgetI
the "Over-the-(.Counter " Method-St. John

B OND dealvraý do riot tlind vr nuch room)n for oeptimismi
the-. dayas. Olle prmnn elreven pred,(icta a fur-

ther reduction ini Victory bondas, but, gvrnerally, the op)inion
la that they wtill hold atenci'y for al while, The budget inay
tlirow sotme light on affaira, but Ottawa is holding pretty
tiçht thiai yuiar, seo thalt the best bond mlel cani dIo is to take
a Lwood guesa ait the outeomeII&. The absorption powec.-rs of the
market have been tested, andi there is founti te b. very littie
demlanti for even the. beat bonds.

Somie miunicipalities are trying tu seil1 their bonda locally
to combat the. hlgb cost of borow-,ing, but such al pructice
ln not consldered altiv'isablle, (ýeet in cenltres where inveat-
ment conditions are excellent. Hailifatx, N,.,. i8 trying the.
UOvertvoiionfn tne(thndi, haviingi falleti te dispose of its
bonds throughi the. usual chaninels, while Sýt. John, N.B., is
also indulglng in the smre practice.

Ceiuing OWferlags
The. following is al list of deberitures offereti for sanle,

of *hleh mention is maie ia tis or previouq issues:-

Borrower.
York Township, Ont.
Gilbert Plains, Man.
Mýacdonld1 K.M., Manl
Mwisey River S.D.,

P'embroiçe, Ont..,
Port Dalhousie, Ont.
Westbourne K.M., Maun.
Gilbert PMains RM.,

Gleinco., Ont ....

Amount.
$ 1,0

ELate %.. Muturlty.

I6% 3I0-years

'0-instal.

Tenders
close.

May 17
May 18

May '24
Majty 28
May 30
May 31

118,000 6 30-ingtai, Jua. 7
18,000 5%, . 20-nsti. .....

Ma»sey River M.D., Ma.Tn swill b.
May 24, 19*20, for the. purchase of*2,0 20)-I
berntures. 1). F. Wilson, Fort River, Main.

Townsihip of Yerk. Ont.-Tenders will b.
May I7tb, 1.920, for the. purchuse of *1S,000
ment public ahool h.tr,

Macdonald R.M., Man.-Tendcrs wlll b. i
May 19), 1920, for- tii. purcbas. cf $40,000 1; p.
stalment deetue, mueti ,in dellolfntlons
ebalser. il. Grills, SafrMari.

Pauunhbke. Ont.- Tenders wlll b. receive
28th, 1920, for the, purebuse of $22,663 6 lier ci
ment local impilro)vemenq-t debent-rtures iandf $14,77
lO4inst.bn.nt dIebentures,% 18e avrlsmn
this i»ue,)

Debesture 'Net..
herbrooke, Qnte.-Tiio city will raise*5

extmnuion of the. programme of draina, xidewal

Gisce Bay, N.S.-Trusçtge of Sciiooi Sectie
borwenougii money te bauid a modemn six-r

Srnia. Ont.-Notice han been gciven of a
Oiigthe lxxaSfli of $200,000 debentures for

FAqirnit, ILC-The council bas redeeme4
betures, whh ar.'pait or a parce[ of 50-year

à --- 1 ~--.

the. cons*lldation if 1
by-Inw bas aiso been
000 for a nev watez

Montreal. Q(ue.-
provitiet for the. raiu

have voted
t or the. mu
izlng the. Ma

ç o1

ni'alment. de-

rrcrved until

Way Clear U-p the Situation - Hfalifax Trying
Aise Offering Bonds Direct te Local Citizens.

six tie ilos For the preselt 0n 111 0,U00 hbas been
voted, the bahlnce te bee voted il., need arisýes._

Saltfleet T'own.sbp, Ont.-The uouneil decidedi that non.
of the bida on the $40,000 f; per cent, 20-instalmient debeni-
tures were atsaorso ail were rejected.- The toewnship
wvill try te displose of the issue Iocaliy at par.

Saskatchewâan.-wýýhen A. E_ Ailes and] Co. andi the. Do-
mninion Securities Corporation purchasedl $1.000,000 6 per
cent. 4-year bo)nds last mionth nt 102.20, tbey also took an
option on anothcr $1,000,000 at the. samie price This option
lias expireti, but bas neot bevin exerciseti.

Woo)4dstock, N.B.-Authority bas been given te rais.i
'»30,110 hy (; per vent. debentures, for sîdewalks, It ia under-

stoithat the issue will b. disposeti of locally. Tht counicil
bas decideti te guarante. the, bonds of the Agricultural So-
ciety, and] a vote of ratepayers will b. taken on June 14.

Loundon. Ont.--At the. next meeting of the, Board cf Edu-
cation, Trustee Rowe will moe the. construction of a new
$500,00 collegiate. NMr, Rowe would have the. bourd secure
autbority te use the $170,000 tiebentures secureti sonie time
ago for a branicb coîlegiate, for the purpese of the new build-
llig

S;t. Hyacinthe, ýue.-Tiie city ceuncil ha. pas.sed a by-
law autborizing the. issue of $165,000 of debentures for pav-
irig and otiier purpeses. The bonds wlll b. ini denominations
of $500, wltb interest iut 5 per cent., and will mature serially
from 19ý21 te 190.Tey wili b. payable at La lianque Na-
tionale, St. Hlyacinthe, Quebec and Montreal,

Biaifax, N.S.- Not stitisfled wlth the. offers receiv.d on
its bond jssues, the. highest being' ut a prive wbich would
ceat the. clty more than 6.80 per cent., it waa decided te
reject ail tender,. Aniotier attempt will be madie to mnarket
the. $482,490 Oi per cent. 10-yeur bonds, andi with regard to
the. remmlning $500,000 54 per cent. thlrty-tbre year bonds,
thea. were embodied by a resolution of counecil in a further
loa (if $1,074,000, which it la intendeti to float ut a future,
date.

Frederleton, N.B.-Aa issue ef $200,000 of city bonds
belng made te puy for permanent streets bakve ail been turned-rcelveti uriti back by al bond bouse on the. grounid that they ver. im-r cent. 20-in- propierily numbereti, The. srt untier viiici the. bonids uereto suit pur- iasu.d calls for tb.m te b. aumbereti consecutively, but the
prlntlng bouse whlch printed the. bonds nunmbered eaeh lotci until May faDlinz dlue eacb year censecutlvely. They wili b. sent back,ent. 10-inatai- niumbereti cornsecttvely for the entire issu. andi tien it laO6 4;per cent. mali toe b.e ti.ntention of the finance conuaitte. of the, cltyeleheei ceicll tesoeil thema over the. counter witi the. expectation
that they> vilii b. taloen up largely by local people.

Regina., SeuL.-Tii clty lias aip te the. present failed
;6,000 for ani to boive the. problem la regard te thie paynment of its sterling
kgand buld bonds tiomiciled in Canada. Several letterf have been studieti

from variouis bond dealiers, ail] of wirhi are la a more or less
n No. 14 wiii reproaeitul in character at the. city'm action in pa$ing thia
cometi ochool intcreat nt the. current rate of exchange. At a meeting of

the. connecil at week, City' Solicitor Blair vas ouked to glve
iiy-luv auth- bis opinon on AId. Peart's eomupromnse proposaI to puy par
the, Ilouging of exebange on bonds doneie la Canada viier. holders

ver. able te give an affdavit tbat tiie> had acquireti bonds
d $21,0 dje- prior to July 1, 1919. Mr. Blair replieti that the. practlcability
sever bonds or otiiorwia. of this proposai vas a question of tact ratier

tien ot legal opinion anti stateti that the. eity treasurer
in fao of voulti b. ina sbetter position to answer tiat question tsan

nicipallt>'. A he was. After several motiona and aed nta, nothlag
Ialngr ef 97, definite vas decidud, except that the. apeelal commlttee meet

ut a luter date te make the. final decision.
imisuion bas Manitoba.-The item appearng la tiime columns astnatruotion of week in regard to the. sale of Manitoba bonde ta lble tu
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0OWTNERS -" ii
The Damne spells success in pulp and

with coupons due May 1lst experi- paper enterprise. Investinent in its
enced the satisfaction of collecting securities has meant both safety and
their interest promptly and con- profit to those who in the past have
veniently. The wisest thing to do purcbased thein froin us.
with this interest is to reinvest it Shortly, we wiII offer the 6%~ Bonds of
ejîher in further Victory Bonds, the Abitibi Company. Plant and pro-
which offer a substantial interest perty valuation, exclusive of timber
return, or in other high grade Can- holdings, $21.000,000. Earnings four
adian Government or Municipal turnes interest on Bonds outstanding.
Bonds. We offer a selectian of To ensure allotment, advise us immedi-
these bonda, with a wide choice of ately of the amount you may wish tomaturitie8, and ail ording an intereut ivs.Apopcu n omiapi
return of as high as 7%. inaîon Aforospectusbensent by repuri.

Write for our lateat list.cainfrn îlbsetyrtu.

W ood, Gundy & Company Y SecurAItic
L 1 Mq Ir la £

Canadilan Pacific RaIlway Buildhig MONTREAL
Montreal New Yor TORONTO HAUAFAX ST. JOHN, N.B.
Saskatoon Toroutto London, Eng WINNIPEG NEW YORK LONDON, Bat.

31

W. L. NicKinnon Dean H_ Pte.
Weretorrmend the grrchase of

V I CTO RY L OA N Goverument, Municipal
nt the. following prkeq

MATURITY 1,RICE AND
1 922 9 9 anid Initerest ytdn .6
1927 941 and 5%

193 10 and 54%Corporation Bonds
1928 . 9and 5ý82%1933 9qý and -5.55%
1924 R8 and -6.01% IR. A. DÂLY & çê.,O

194.. 6ad5.91% BANI< 0F TORONTO 13U]IDINO
Orders may bc telephon.d or t.frgraphed nt aur expense, TO R 0NTO

W. 1- McKINNON & CC).
MeKinnons BuSidlig - - TOIRONTO

CANADIAN BOD FINANCIAL
AND L>EBENTURES Advertiser with 20 years, experiencs, hi invesîmnent

Bogt odadAppraised and filancial operations, with a practical Icnow-Bough, Sod mdledge of the cou ntry and cicis of Western Candacl.
also organization, field work and values, desires
connection witk financial institution for investment
of funs in Manitoba, Saska~tchiewan and Alberta.
Can give Lest of referenGes and guatantee a large

WV. GRAHANM BROWNE &Co, volume of first class business et good rates.
222 St. James Street MONTREAL, Box 295, Monetary Time. Toronto
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prove înisleadjlng. Pie governienit has neyter corimiittedi
itseif te any promise ti regard to the sale ot bonds by private
tender, ailthlough s4uch al piractice vbals ben onenn b>' Solne
of the mnembers of tfie legisIaturt, front tire to tinie. When
thie prvniltreaisurer disýposed of the bondsý in New Y-ork
lie was, appa-rntly actinig lin the- best in1tereýs ot his gev-
eromeinct lt vi t tho, prtesent, miarket conditions.

The geverlnint is about bo isseondsý Io cover capitli
expenditure-s voted lit thet List esonof thet leiitue on,

Edwar %%rilnp provinicial trevasurer, StlteûS. Tedes ill
be caldfor nionvcys vote-d for thr followving iesw1thitl
the next few weks The Rural Crvidits Societirs; Manlitobai

Farni Lolons Associiation; houing pup s the- %iknitilb;a
telephonef comisson heûgod r'ouds; the hy* dre xenin
ani ti addition, public bildtings now in pr of t rcin

1lon. Ilad rw has alIso issuedý a;i renn re-
garding thd- privat. sale t $,$50,OOo bo0ndsý in NewN Yotrk.
The issule inm eto repretSents the caital exedtrsof
the( goverrnient during the4 laust five monthls of the fiscalýJ yeur.
whichi endi the 3Qth of NopvemYiber laisr, and th(. amounit

aperdil the liablities ot the- province as presenited te the,
Houme lit thé- recent session iii the fori of treas.ury bos ut-

It.andçing.
MNr. Brown sa:-

"PTe reas-on why the issile was flot mai(te in 1919 wa'ls
on acc-ount ef the taiC tlnt beeethe ion(. hafi becin
aJctiualI>', spent in its vrntirity wei hiadi entered the period et
Vlctory buan c pagetni f ront~ptme 1 te)

Deebr1. Wheun me wevre ti a position te go to the nliktý
on Ducembeir 1, %we hiag te diev\etq. ail our attention te thev
iteml of 1;1-- mïillionsl ot the dnht t the provnce whichI mla-
tured onr 1erur I i New Y'ork, oevr we were aille
te mnalie al ve-r>'avnaeu rrrangemnt as te carryliig
thle ameunift util MayN 1, by nlineans of treasury bis. 0)f 01t.
total aicuntl or]( mtillion wa carrIIiedt at 511. $750,000 ait

631M, ad $11100,00(t lt 53',It was nlot ilntîl Apriil 1
thatt we haid finali>' d(iofe etltt retýundîng issue of $6,-
J00,000, and the. t lie reilninz biefere the truiasur>' bis
matuired \%as very shr.The 11ar1ket ?lo nt in a ver>'

satifactr conitioni as wasl videc by the tact thtt
when the( Ceetertv Winpe ater1 distric-t vialbet forener
for eule mi]iIllion doillarsi offl> on lit hd wils rei t.1vetd .

,,A fter 1 gliviln1g t liv maiterI due consnle-ra t ign ai ver>'
:.silctor>' unertadî wa race with J1. P. Mo(t-ra

aint Comnpanyý, New YIork, by meanhm of which wu disposvd
et lin issýue o! flv-y car 6 pier cenit bondit at price oif 92.8-11
pet vent. parl paabein Aie..(ri flunds, Uponi rec-elpt of
the proeceda er th1- issuv ai ver>'y Sait-atr slias beenT
eff-evted or tlv un1dýS fin question, the premlum reeive
ameunlltlng to $2741,724 seo that we are no lt)%% an position to
report. theu net resuqtltg et the transaction. The fltve-ye-ar 6
petr cent. bond mIezl shows fi net price te th&e province t
102.48 ia Canianil fUnlds or net initeres.t4 rate, et 5.40 petr
cent. In vle-W of the tact flhat Ubexrt>' bondsi in the. UnttI
Btltes du%ýrng the( smetlt pe(rlodi haLve ben sl tei ylel4 tei the
investor 7 pier centi. ati over, antId the further" tart that th(e
Brtixh goenmn iurlnz lhe samie pvriod have patid as

asg u 64 lier cent. for men.ey, the net res.ultu ofthi1m trans-
action will lx- re-gatrded neo deubt ai living of a sattistajctor>
ebaracter, Thieasr bills, whirh we-re- çeul.landlntig sud
wih miaturel 'May' 1, have beeneird tus relieving tie
credit et lthe province ef ai cousxideraible %trini ,ndic enablilng
the geverenllt te go terward in a salttr>'r way wilh
ita undlertnkiiagi for thv curr-ent season, coincluties the state-

%frid S$aloem
Suaisg Oiut.-MsunrA. W. L. M(-Kinniniti Cei ha3.live

PuWmhnd $35,M0 r531 per cent. lê.inistalment debeniturel.
(GOsncOe Omnt.-Messru. Turner. Sprititie andI Ce, haFve,

Purchâeed *18,000 r>%/ Per cent. 20-instalmieal debentur,
Waiiemlle, QmUt.-Meiiars, Wood. Gundy antI Co. have

purcharaed $3x,oi2 6 Pst vent. 10-inutillmentt debe-nlures at
06.63'. Other bldir werp.eo. e,Carnatioe fini] Co., 96.20; C,

IL urgesu% andi Co., g5.58; R. C. Matthpwt% andi Co., 95.24;
Brent. Noxoni andi Go., 95.24. The bonds are now belng
effered te yleld 6% pst cent.

Toronto, Qnt.-Wh.n bitis on the. $200,000 5% Per cent.
20-year bonds; efthle Separat. Seitol Board were epened on

Mai>'v 12th, it wuas roundi that the two highest were lbe saine,
namieiy, Dynient, Anderson antI Ce, and Wood. Gundfy anid
Co-, beth comipnies aslting fer at ene month's option at 9.
As Dyet nesnandI Ce. bad purc-iJsted 1he previous
issue et the board, tic>' were given the preterence. Other
bids ree vwere: C- Il. Burgess antI Ceo., b7.04; A. E. Aies
ani C'o., itl;National City Co., LttI., 85.93, whili Rrent,
Noxoni andi Ce. aisitet for two weets'f; option on a bid at 6

GOVERMENTBOND QUOTATIONS

The feliing quotationis et active bonds are supplied b>'
Lie National Cil>' Ce,, lttI., and aire in New York foinda,:-

Biti. Off ereti,
Anlo }'rnchli 71 <O-t 15,uv 1> 1.9 1 f 94 8~

yUnîitei d K ingdomi 51 (Nov. 1,1 1921)J 9431 94
Ui te, Kiigdoni i< (No v. 1, 1929 ) 90~ 1
Unîtev(d K iigdoin 5 1¼ fFeb. 1, 19:37> 8S5 8

(ity et) Pariis 61 (1ct. 15 , 1921.. .,. 9 9
V r(nch Citie-S 6, 1Nov. 1. 1934> ... 7 s73
>oiniiont of Caniadat t3< (Aug. 1, 1921> 9616 9J73

Domiinion t Cainakda 51- 1(Aug. 1, 1929> 90% 91
Japianese GovI. 41, (Jaln. 1, 1931) . 94 6~

(apn o% ot. 1st4311., (Feb.5192 5 76 o)3
Gapn os GvtL 2nd f . 43</ iJl>' 10, 192-,5) 75 7531

AU TOMOBILE INSURAN('E RATES REDU CED

Rates for automobile insurance etf the lopa it the
Autoobie Uderritrs~Assýociation have been reduced,

Th canesare, b>' chargiing for aI territer>', ti. ratles ap-
plcale te lowr raJtted territer>', ais indicated in lie. fol-

loing insi trluctjins te agents :--
Pul1 ic Liability avtI P 'rio1pe rt> yDamagi e.-Agc in(S i n Teýr-

fi tor>' 2, pa]ge' 5 o! thle M anaaal, will use rates appliig rù
7'er lritot ryý 3, pange S, for Pubu 1idc Liil i1it>' anI il Piropert>
lDilmage,

Fi re.-No change in ire' It Rattes.
Theft.-. Agenits intrite> rsne in Sceue1.

page 23, will use raites in Siiedguleý 2, pange 24, on Thett in-
surane., Mizinium rate, -20v.

Collision.- Tvrritort, 2, nplpearing on page 6, lie Terri-
tor>' 4 rates. Teriole and 4, nppearJtting on pgs 8 andi
11), litei Territor>' ., les. 10) per cent.

Dedctile verge Ail agents will use $25 dedtu(tible
average inittead et $50) delductîbIe atveraige toir Collision.

INTERNATIONAL, LOAN CON PA1,NY

Tl'i, seventi aninual litatemeènt efthe International Lean
CeLtd,,- of Willpeg, Whlch appe>lars elsewhere ila ti

issque, shows lie progres mnd b>' lb. conipat>' fer the. year
eddJanluar> , :sI4, 1920. Moýrtgzagce% anti agreemienîs r-.

,elvabilet, whir)i In 1919 were- $264,710, rose more than $100,-
(M0 te 88.8 for Lb. yeair undfer review. The. coiiipany'e

assmets, wiiich conistpratlcaîl>' of mlorljzggs now total
*403-402, as1 aigatinll $288,07»0 of a year ave. Tii. total in-~
deltinesal of tht compian>' ait Januairy i gI a unteti leo

84,4,compa-ret wlth les, hin $7,500 lait year. The large
ilineuse ila due chiefiy te nl bit banii etf $10,000.

JlusI a sbhort limie agzo tht International Loan Co. secured
nl fetleral charter, witIi permission te increaite its autherizeti
capital te $20,000,000. Tii. realson ftim is I tint mjucb
capital ilu needei. fer the. tevebopment et agricultural te-
sources and n ne w m'eeY is cominir troni Europe, whlchin
pre-war petrlot(is advanced scoresq of millions. Tii. plan et lb.
comipan>' im te s5ecune tunds frein tie peo1ple et lbe provinc-e

tirough the. sale et ils commeon stock, iL i. not intendedti I
place debentures eltier in 1he local markt or elsewiere,
Siareholdters o! thie cemptany number 1,100. lie greaý,t mn-
jerlly of wioni are tariners, andtihe loans are matie selely
te fariners. Tii. compan>' lu mutual, andti i lthle elpecta-
tIon thaI it will continu, seo. Pie aniunt ot stock soldinil

the past year was equal ln amount te ail lie stock soIt iIn
prevlous yeare.

Volume tA.
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Canadian Governinent, Municipal
and Corporation Bonds

To Yîeld 5.23 p.c. to 7.35 p.c.

We have investmnenta ta 611 the requiremnents of ail investors.

Write us and we shall be happy ta send, you a

bast of aur off erings.

Eastern Securities
JAMES MACMURRAY,

92 Prince Won. St..
ST. JOHN N.8.

Co., Limited
Man. Director

193 Hollis St..
HALIFAX. N.S.

THE

BOND & DEBENTURE CORPORATION
0F CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

WINNIPEG

CoaRBPONU5VI~ ). L. HOSSINI.

DERALERS tiN

Government, Municipal
and Corporation Bonds

CorresPomdence SolicÎted

A. H. Martens &l Company
UM.oibers Toronto Stock Exchane)

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust BIdg.,

New York, 9NSy, Chicago. Ill.

W£ WILL BUY

Western Provi*ncial
AND

B.C. Municipal Bonds
Offtriof nia ma b. t.i.grapa ai car expena

BRITISH AMERICAN BOND
CORPORATION LIMIT ED

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

/J75500

Pro vince of Alberta
4% Bonds

Due lst November, 1922
To Yield

0/ Principal and Interest payable7 at $4.8 6 2/3 to the pounci in

Toronto and Montreal.

Bond Deparimeni

Iff (»4ýADA TRUST COMPANY
14 King Street E. Toronto

$250,000.00 WATE
W11e e3,1 flnd emvlonent for a capltal 1caunt up to a quarter* . la Ml-
lion dlrain a bgilt-cdged firiancial upcration, havÎng et ai timea lIjrge

ma' gn of cecurity and ebs-olute a4fetY. As ,afe as bonds, Witb
hghr eý,nig,. Net Barnin9s not IIesathan 1'2%

We avili b. pleas-d loaigswer bona fid. iaqaIe

Northern Securities, LIMited
.tabflhed 1906

MeMber of Mortgage and Truat Compoanieil Association of British

1529 Pender St. W. - VANCOLIVERt, B.C.
B. GEORGE HANSIlD J.i'., Manager

Manitoba Finance Corporation Ltd.
lny..tnsnt Broklwa FÎinal A gonta, Etc.

Htead Office;

410-11 Electric RIy. Chambers - Winnipeg, Mdan.
Phone Garry 3M11

Stocksaond Bonds boulh and sold on comiîssion

Mort gage Loana on Improved Faîrr Lande

Inaurance Ef.ctadi in ail its branches

Farra Lands for Sale in Western Canada

Fiscal Agent for Mlanitowa, At b.rta Flour Miii., Llmîted

ý%1ay 14, 1920.
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BROMTONAND BRAZILIAN FEATURE ]EXCHANGES,

Both lssuem Show Strength and andit-M.gr amiBanit
'itorks Not so Promilsent This Nerk-NeA l'erk

Session Accoaipanied by WNeaknes

F (IZth generpart of the week, stocks on theNew York
MaLy 12, practically ail issues wvere lower. Unfavorable in-
dustrial condition ', sup.erceding the credit situation, was re-
sponsuble. C'ai lans, whicii for the, most part were made
around 8 per cent., rose Wo 10 per cent., although a slight
recession took place at the. close.

Geealstocks on the Canadian markiet for thé. week
ended May 12, were not very active, the. bulk of the, total
dealings being furnished by a few issues. Those issues
featwing ini the new British Empire steel merger were flot
so prominent as in the prevlous week, in mnost cases the
close being iveaker, altiiough Steel of Canada showed a frac-.
tional strengthenlng. The, off .ct of the. announicement of the
new bank stock issues seemed to have worn off considerably,
and] Royal, Montrent and Merchants closed witii losses.

Breaipton Leader la Mlontreal
In Montrent, Bronipton %vas the feature, wlth sales o!

16,012, am agaZtinat 10,665 lost wee. A record wais r.acii.d
wivi thé. stock advanced Wo a new level of 10:;. This hlgii
point was niot mnalntalined. iiowcer, tiiere belng a recession
shortly afterwitrds to 1001,, around which point the price
fractiotnilly fluctuated until the. close ait 101!--, which was

5%Points aboveý the. close o! the. previous wseek. The. strengtii
and aictivity o! Biromrpton is attrubuted te the, abandiionnient
of tii. originatl plan to issue new stock at $20 or $25 per
ahare to providv the. conipany with additional Capital, und
te issue stock ait par. Tiiere la also talk of raiulng the, dlvi-
dtend rate, because it la tiot con.sidered possible for- the. coin-
pany Wo market the niew stock wvith the. rate at 6 per cent.
Atlaitlc Sugar wits an, active issuù, furnisblng trading o!
C,218 Autare. as comipared wltii 2,329 of the pr evious w-eek.
A gaiin of 2 points ivas iseq made, the. stock closing kit 9Vý.
In th i apr Issues, Abitibi, new, was a !.atire, closlng 3%
points stro0ngor thUIn at the. enld o! the, previous week. Trad-
ing was also h.avy, total sales amounting to 9,113. Sucii
zictions are, attributed tW pool operaitions whi took iiold
of the. stock art(] move<l it up. Tii. revival ot the. rumour
tiiat. Lauresitide ig. se.king to huy up Waiyagarnck for the.
aake o! itm tlinbvr linîits, im reflected la tii. moivernnt o! both
tiiose issues,

liraulliau a Feature
Trading on the Toronto Exchaonge itas extrely llgzht

in comparison witii prmnlous iveeku, the. most active issues
belng Birasiliisn an(] Atlantic Sugar, witii males of 1.149 ai

685 repecivey.Tii. actions of Brazilian have, attracted
coasderblattention duulag the. pant menti or two, the. ri4e

and full o! the. price corremponding te the, exchange rate.
About two ionthu age viien exciionge, wici iid been se
advers agalaumt Brasil, show.d signe of improvenient, Bra-
sillon ghowed sitrength, riuing te 4834.- Sine then exchange
hum goe mviioht backward, likevise Braslllan, wlich at
the. ebm. on May 12, stood at 42%. Corresponidiag te tiiese

~factors wax dividead taLlk,'w.hii talk is prevalmnt now flot-
wihsandlin& lhe tacet that exciionge ia niot as favorable as
It wax lv. aaonths agzo, an(] the, net etrrigs o! the. cempany
Witt b.o affected. Judgzing !rom the. report ef the, company
juu$ ade4 public, tiae.e la obvieumly no reuson wiiy the. coin-
PA7 imigiht net Puy a divldend,

AtIatic Suir s4hêvd p:artisrnlar .trengitii, Ralningr 1%
Pointa for the. veek, whll. Rogrers. common, ad¶"aned 4
Points. The. advinc, ot 2 points kn Winnipeg Electric iuconneeled $ith lb. n.w stock announem.e4itm of tiie company,
whi Ar. viewed with Laver. Losues andI gains on the. otiier
NUOceK5 were riot o,

Saler% on the
Excbhang.us are oh(.
sale% o! Canadiarn
Stock Exchangoes.

to and Winnipeg Stock
liiIssue, togetiiur vith

> London ani] New York

CORPORATION SECURITIES MRE

Bell Telephone Co. t. lacrease Capital S35,000,000-Banque
Provinciale to Issue One Miillion in Stock-Offering

o!fI lnipieg Rallway Pireferred Shares

UJ 11T1 the exception o! Quebec Railway, very little activity
VI was dîspLayed in outstaading bond issues on the

C'anadian stock exchangzes for Che, week ending May 12,
Quebec Railwaiy cxpenieneed a gain in price, but weazkened

t Ii.cos, Otiier issýues wvere steady.
Public offering wibl shortly b. made of the. unsold bal-

ance o! the. $4,000,000 6; pur cent., 20-year, general mort-
gage sinking fond gold bonds4 o! the, Abitibi Pulp and Paper
C.o., announicemient of which was mode in these colun last
week, by tCh, Royal Securities Corp. Principal and seemi-
annual interest of the. bonds are payable at Montreat and
Toronto, or, at tii. option o! the. holder, la New York, or in
Englanid. Coupon bonds are issued in denoiniitionm o!
$1 ,000 and $500, with privilege o! registration as Wo prin-
cipal] only. They are callable in wiiole or in part at any
time, at tCh. option o! tiie compaay, on thre. montiis' notice
at 105 anid accnued interest. Tii, bonds are secured by a
specifle miortgaige and charge upon the company's plant,
rnacltinery, tinber bruits and water powers, etc., subject only
Wo 84,017,J500 firat miortgage bonds now outstanding, which
latter are rtduced eaci ytunr b'i serial redemiption. The.
sinklnig fund will operate Wo retire 90 per ceat. o! the, new
bonds before miaturity.

Price Brou, anid Co., Ltd,, are about Wo apply tht, muni
o! $161,397 towNvrds the. rede-niption o! the. Issue of $6,000,
000 5 pur cent. flrst mnortgage bonds, Holders desirous o!
sieiling ilier bonds are, invited tu subinit lie price, iniclusiveý
o! atccr-ued initertst fromi May lut, 1920-), at which they are
wvillirag to selI, for delivery on and a!ter May l5th. The truas-
teets do niot underItatke Wo accept the. lowest or any tender
or te purehaso tii. whole or any part o! the. bonds offered,

Tendersi o! bionds should be addreaaed to: Tii. Trustees
Corporaion.td., Winchester Ilouse, London, E.C., 2, or to

tiieir agents George A. Touche- und Ce., Lewis Building,
Miontreal,

New Stock Olferiaga
Ti(i. lternaiil Battfry Ce. o! Canada, LItI,, o!f Wtlnipetg,

Ma,,l offerlng tbrough the. Notre Dame Inlvestmen1 Co.,
Ltdfo Wlnnlpe>tg, $300,000 7 per cent., curnulative parti-

clpatlng pre!erred stock at par. No bonds, detbeýntures or,
oitier funded debt ranklag ahiead of the, prfre anli
creatted without tunded consent e! tivo-thirds o! the mhane-
boîtIer. and the, pre-ferredt aiiar.a participate a!ter the. coin-
mon revm10 par cenit, at the. rate o!f3 per cent., for'
every aidditional 1 per cent., palid te the, commnon until the
re-fcrred reac-icu 15 per cent. A mpecial preferred dividend

rese.,trve- lu providedl before the. cozamon recelves aay dlvldend.
esa.Fouteir, Bonnet, Riepert andI Low, Ltd., are, offer-

lng the. unsold blanttce o! $365,000 7 par cent., cumuzlative
preferred stock o! the. Standard P'avlng Co.,,Ltdl. at 97,
cairrylar ai bonus o! 50 per cent. commrron stock. Tii.
Staýnrdl PanvlagComa han neo bonded lndebtedneuus andI
the. pre!.rred stock ist the firmt charge on ail its asets,. The,
viompiiiny owns and operates the. Ottawa Construction Co_,
Lit and the. Standard Pavlng Co,, Ltd.

Bell Tellepheme C.
The. railWay commînltte. o! the, Dominion legisiature has

pasued tii. application of the. Bell Teltepion, Compaany o!
Canada lu increase ils capital stock frein $30,000,000 to
$75.0O0,O00 Abarnial increase in the. deinand for tele-
Phiones, andI the. pros.pect of even langer business during
the .inext Viv, or ten years, vere the main r.asons given for
muchi ani enornious advance iiy C. F. Sise, viee-premld.ant andI
generatl manager of lii, cempany, whio appea;r.dj before
the. committee.

"The, growth ofthe cinpany'iq business haël been ulmnply
enornmou during the. poil few years," galid Mn, Bis,, "L'ast
year, wiiich Wall exPoeted te b. a lean y.ar ovlng te the.
after-effucta of the. war, bail seen 834.000 telepiiones added,
andtI Iis jear ney subscribera had bae add.d te the. lista at

Vol ki ni u ý ; 4
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BAWLF & WINSLOW
Limited

STOCK AND BOND BROKERS

INVESTMENT SECURITIES

Mlontreal Correspondent-

THORNTON DAVIDSON & CO.. UMITED

Ground Flour, Lindsay Building
WINNIPEG - MANITOBA

Goyer

NE

ament, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED V/IRES TO MONTREAL
W YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities
W. Rosa Alger & Company

INVESTMENT BANKERS
Brandi 01w,: AGENCY BLDO..

CALGARY. ALTA. EDMONTON. ALTA

N. T. MacMillan Company
LImIt.d

FINANCIAL AGENTS
STOCK and BOND BROKERS

INSURANCE, MORTGAGE LOANS
RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada
M.,nILs of Winnipeg Real Es*ate Exchamnge, Winnipeg Stock Exchange

SASKATOON, SASKATCHEWAN
Stock, Bond and

Grain Brokers
INSURANCE - FARM LANDS'

RENTAL AGENTS

Willoughby _Sumner Limted
Mmuibexa of thel WinOIipe ziang-e

privsie Ivire Io Wbn ig. Toronto. Montreal. Clno
.. o rko,1

A. J. Pattison Jr. & CO*
Members

Toronto Stock Exchange 1Montreat Stock Exchange

106 IBAY STREET - TORONTO

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG0 ranches- SA SKATOONY ANîD CALGARY.
Canadian hlanagers

INvasTouPiT CoRpoRATion op CANADA, LTD.
London Offic*e 4 Great Winchester St.. B.C.

MAHAN-WESTMAN, LIMITED
SVCC1ESN0#S TO T. MEREDITH. LIMITEI)

FINANCE -~ INSLJRANCE REALTY
432 Pender Street, W., Vancouver, ILC*

Dr. J1. W. MAHAN J. A. WB STMAN
Preident Vice President and Managing Director

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

STOCKS AND BONDS
Medicine Hat-------------------Alberta

Moose Jaw, Saskatchewan
STOCKS AND ]BONDS

INSURANCE
FARM LONDS AND PROPERTY MAARS

KERN AGENCIES
LIMITEZD

PRIVATit W1, * TWINfNIPEG, CHICAGO, TRNO
MONTREAL AND NPW YORKC

VI.

Il

A Neapaper Devoted to
Municipal Bondat

T1 HERE is publishied in New York City a daily
ai weekly newspaper which bas for over

twenty-five years been (devoted to municipal
bonds. Bankers, bond dealers,, investors and
puiblic officiais consider it an authority- in îts
field. Municipalities consider it the loical
medium Mi which to annotince bond offérings.

Write for, fret specam.n copies

THIE BOND BUYER
67 Pearl Street New York. N.'

May 14,1920.
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the rate ot 1,000 a wee-k. The budget of expenditure this year
would be over $10,000,000, anti within the next five years
the colnpany expecta to sýpend at least 5,O,0.

None of the new, stock wilI be issueti unde r par, acciord-
ing to Lawrence MacFarlane, K.C., Montreail, counsel for
the company, and the company has no ïintent-ionl of meulon-
cutt ing.

Banque Provinciale Issue

The Banque Provinciale du Canada announces that it
%vill issue $1,000,000 new capital stock which will bring the
total up to $3,000,000. The issue wvill be maie a. thw ratio
et $120 lier share in the ratio of one nexv to 1 wv oltisae
te shareboelders of record on May 31. The issue w\hichl ý\;s
madie by the bank last year was largecly vrsbsrbd
Dividentis will shortly bu placeti on a 9 pir cet.asis, it is
undersitoodf, being an increase of 1 per, cent.

At ai mee-tingý of the W-'nnipeg lerc ala Co'
last ekshareholders authoiîzeti the issuance ,t- ofleW pre-
ferreti stoc-k to the amouant of $:),000,000, anti in nsuec
applications are now beinig receiveti by the company. Sir
Augustus Nanton who presided, explaineti thaut the meeting
was calleti for the purpose of author izing theý isýsue of 30,000
shares of preference stock of the compaïny, at. the par value
ef $100 each, the holders of this prcference stocýk to have
fixeti cumulative preferential dividends at the rate of î per
cent. pur annumi on the paîd-up capital of such shaires, anti
sýuch preference shares, in the event of liquidation or wind-
ing-up of the company or of a general sale or distribution
of the cemipany's assets,, to raik both as regards capital
and dividenti in priority te the shares of aniy commion stock.,
The presidlent further explaintd thiat the proceeds front the,
sale et this preference stock ,Nouild be used to pay off the
fleating iebtnesof the comipany, anti that by issuîng
it the conmpany titi zit increase its înturest obiain.In
view of the present conditions of the money marLike(t, il

was stateti, the comipany decideti it was advisable to give a
bonus of 20 per cent. of commnon stock;~ that is une shazre
et commun stock with five shares of preferreti stock.

A new issue of $150,000 8 per cent. cumulative parti-
elpating prefurruti stock ut the Dominion Lomue Leaf G'o.,
Ltdl., is being offered by Housser, Woods and Co. The object
ot the new issue lis to pruvide atiditional working capital.
Rapiti growth has accompanied the operatiens of the coin-
pany since its inception in 1913. Earnîngs which were then
$34,774, have risen to-$301,214.

NEW FACTORY FOR LON DON

The W. T. Rawleîgh Co., one of the largest mniéiufaictur-
era ef niedicines, flavurs, spices, toilpt articles, stock anti
peultry preparations, insecticides, stock dip, dimintectants,
etc., in Arncrica, will huild a plant at London, Ont. WV. R.
Jackson, secretary, anti A. R. Dry, chiet counisel for the firmn,
were in the city recently, anti comipleteti the purchase et three
acres ut landi, extending north fromi the C.P.R. line te Rattle
Street. The Londion Hosiery Co. has une corner et this bleck,
but the remainder will be used by the Rawleigh Co., on which
te ereet offices, factery buildings and warehouses. At present
thîs cumpany bas its heati office for Canada in Toronto, but
wlth the erectien of the London tactury this city will becom-e
the heatiquarters. Another large branch is operating in
Winnipeg, The heati office of the cumpany is in F'reeport,
Illineis, and there are branches ini Meniphia, Chester, Oaikland
and Minneapelis.

The National Lite Underwriters' Association executive
met in New York, March 29th, at which the Lif e Under-
writers' Association of Canada were represented by Messrs.
John A. Tory, W. Lyle Reid, J. T. Wilson and the genteral
secretary. Severaî important matters were taken up and
further plans made for the holding ut the next international
convention in Canada in the summer ut 1922.

$0300OOO.O0
7% Cumulative, Paricpaling, Preferred Shares

The Eternal Battery
of Canada, Limited

Head Office and Factory - Winnipeg, Man.

lPreferred shares have priority' oloir the CommOn
Oo ailj aýssets of theý (ompany both as to capital andi

it11cuml1ative' dividulud at 7%ý.
Imibnds, deýbentur-es or ohe Fundti Debt rank-

ing aheati of thel>eere can be createti without the
-onisent of twýo-thirds of the hrhodr at a Special

Ceneural Meetin1g helti for the pur-pose.
Pre-ferreti -hares participate aLfter the Common

rc Ives 10, ai. the rate of 1,-11. for every additional
I1% paiti te the Common until the- rerrD ividend
roaches U), ,.

A special Prieterreti Diîdenti ieserve is provideti
for before the ('ommon receives any dividend.

CAPITALIZATION
Authorized issued

Preferred . . . . $500,000.00 $300,000.00

Conunon - - - - 50,090.00 260,000.00

Officers and Direciors
Charles W. Jerner.q, President.
Don. 1. CaeoEsq., Vice-lresident.
C. T. Iount, Esq., Lount, Engineering Co., Ltd.
Brig.-Gecneral Z. WV. PtrnC.M .G., D.S.O., Presîi

dent Notre Damie lnvestment Co., Ltd.
T. L. Haýrtley,' Esq., Hlartley & Sheringharn, Winnipeg,
Eimiar E. Soot, Esqj., Secretary-Treaisurer.
Bankers- Imperial Baink of Canada. Auditor, W. D.

The Eternial B3attery is so greatly superior te al
other batteries that it has no competitors, and the
business ot the ('mayis lîmited only by its ability
to supply the deni.f

The report ut special tests madie by Milton &
Hlersey is given in the prospectus.

OFFERED AT PAR $100.00 PER SHARE
$251.00 per @hare on application
'S25-.00 per share 3 rnonths after allotment
$25.00 lier share 6) months after allotmuent
$25.00 lier share 9 months after allotment

Prepaymnent ot instalments mnay bie mie at any
timev. Dividends accrue tromi daite payments are re-
ceiveti. This issue is being miate 'with thie permission
of the Public Utilities Commiissionter.

Apply for prospectus andi full particulars to

The Notre Dame Investment
Company Limited

501 Notre Dame Investment Building
WINNIPEG, MAN.

Brîg.-Gen. R. W. Paterson, C.M.G., D.S.O., Presideut.
W. B. Lough, Secretary-Treasurer.

May 14, 1920.
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I.nvestments and the Market
Financlal Rteport of' Western Grocers for 1919 Shows Some Satisfactory Advances
-Eidence on Bell Telephone Case Before Privy Council-Average Grade of Ore,
Hfowever, wgas Hligiier - Good S'howing M1ade by Brazilian so Far This Year

Winpe lectrie llla. -;rs varninga; ot thv coml-plafy for Marehr, l, 0 aînounwd 211170vl I 491, andi flet, aftter
ope)fratiotl tgcne, to$0, .Tilv Y11rplus for tilt nonthl

alfter lxe hre ws8776

'North rw Aigto,~Saeodr of the Thomip-
aoil.Krist MlningK Co,~ Lýtd., h v xpres.sedl their willingness
for ait limalgamlationl w%'lith 'ii. rcupine ConMinling Co.,

unde(kr thie rimre of the- North Crown %Irilg Cnio
May Ill, te new cnrlwsassuzned.

Brazillaui Traction. Llght and PwrCo., t.-ea
grs.crniings for March, 1920, amn'0-ed to 9,900,000 ilreis,as comipared With 9,330.000 liireýI4 a year ago Net earnings

atiancti 97,00 ireisi for the ilmonthl, the figure being
5,310,000, asm agamIiyst 5,013, 000L lliljire in) March, 1919. Aggre-
g'ate' nett eakrlngs since JanijaY lat. niade ai particularly
geodt sbowlvng, tiie increase over the, same1 perld Ilat year

beilng 2,244,000 niiIres,

Ottawa Electrie Rlii1way.-.The Ottawa Electric and GasCo. j.4 prepared tt nggtiaitte for tile salle of its systeis t'othe. clty of Ottaiwa. Col, 1). R. Street, bas wvritten the cityclerk that t1ii -otlpaniry has Illd prepared a valuation of thltphysiical assets and lu neow prepareti te niegetiat'e %Vith theCity am suggetedt-( in June, 11I, when the comipany wvrotethat it was> arraniglng to hav, an appratisai rnadv by n-Cognlzed( 11ppralusers WhOse valuations, wvre aceptable byý
leajdlng concernam.

Toronto Riailway Co.- The eempaiiny la applylng te theOnitarle le.glslaitire. for anl Invreaqe in tares during tht. bal-aince tr lU franchiýse period, in order to rneet the 'rage de-
mnanda of its ernployees.

Thim application lu bulng opplo.s.d by the. city of Toronto,lt belng coiltended thtt bail the, comipany properlY applied
the. profitas derlved f rom the, perled ia the. twernty..eijlt yearsmih It hald enJoyed pros4perlty, the. companiýty wouid hav,
bevn able t bicear the, burden (it tii. twe baen year.s. 1t Luinet exe t tat tire cemnpany 'i llewfil te break or

amendii the, ternis and conditions4 et the franchis.

Montreal Llght, Ileat and Power C'ona4olidt.d.-.The
Com~pany hias alpplled to the Quelbec Public service Comimis-
ien for ituthorily ta> increase its ratet for gas fromi $1 Perbioasnid tect gromsa tnd si- and 80 cents nett, thie p)resentratesx, te $1.10 grops aini $1 net 'lien account; aire- palid
wltin teon dayg. The. colinpanly has mie the, applicationwibii rornsldtrable reluetance aint oniy ainder the. preusure etlner(-ee( emta in ail dIetoswhici theyýN -iay leaves thenm

nDo other ailteirnative. Tii. present rates bave lbeen ini epera-Uiom stuc. 1914 mince 'vlich tini. the. complally sthitesI there
have been hitvy inereasgeR in ti.h( (eat ef latbor aLFntaterials,

@o that they now fit te cover the actual cýesta 'rtheut taklngKIt8 aceewrit alny re-tart oin lavesjtmmnt.
~iMnn Corporation t Canada. Ltd.-Nit profits o~f the.

unueigrlrotlna de0velepair
iigh aýverage grade e

threuglieut lhe year,a
remiervea sbowed unt ln
against 1,240,550 lasIt

c $908.748, cempaired wltii $9*25,760 in
vo yesrs- agro. There asm al protige.

t9os tmilgver duringZ the. yeiar, am coia-
ni tiie previous y.ar, andi 4.485,541 ln
the decreag. la production, whmmci 'ras

the summiier, proflts würe very l1111.
'Ihis remult was due te the. matigsfactory

ent., whici malle il possible fer a
f or. to the mille te b.Q malatainet
nd tii. increased price lor ailver. Om
cefiease the figure beiag 1,307,220, as
yoar. Aftqr pay-ment of three divi-

dendui, thervt wasg it th,~ cred.fit of the, p1ofi ,n lL.tJont
8,1,7,as cmrtdwith 2ti 537

(Granby ( onsolidateti Miningz anti Smielting ('o.-Gross
profits f Ilhe c pnyfor the s:%a-clîi rnîhilt crnbe
21 t, aîu tot 5931 but the large dcducions> for

tatxes,; etc., teSpciall bevcv(aus:e the. fact that wrprofits 'rere
asese ack for thrge years, reduceti this amiount to such

aextent that oly $60,000 %Vas added te the sur-plus.
Production et the. comipanly during the. six mionth, was

l12055ibs. ot copiper, 670,4M; ozs. of silver and9,9
Oizs. (it iolti. About oe-half the silver oujtput caie frin;
the Granby's miines andthe lb.ther hall froi ore rneltedi
The net, cout f-o.b., at. the. amelter %%a4 14 .2c. per pouint of
copier antid the. cut delivered 16.7c. per poand. During the

peidthe, COmplany 'Wrau Opera'ýtinlg at about twe-thirds ut
capaicity anti work is tll being carrieti on at about tint rate.

The. report for the. six mionths 'mi ill be soon issueti,
will show an inraein capital et $501,000, anti an increase
la current liabiliîles etf $441,000.

Western (Groce-rs.Ld. tprft of the, comipany for
the. year endieti fecvnmber 31, 1919, of $324,11S, exceedeli
houe of thi evl year by 82,6 Tii. balancwe at the

credlit of profit and loaaccurding te tiie accouli., was $201,.5(64, but subuequent te the, closingi etf the. books, the suafi ot
$71,45S 'ras creditegl te spiecial resetrve accouai,. leaiNgii anet balance et $129,1906. Divlieads te the. amnount of 8167,-
202 'rere p)aid on tiie prefurence shares during the year,

Ili the. balance sheet, partictilar attention is danta
the, inlcrease (if 8621,800 la tile outandlng preterence unr..'e,

wmmchis lat du te ii-trference siiarehelders et the. coipanyit
con4entlng te relavest the. unpald dividendu, 'miiI hallil accautlate-t i urlng the. 6v. yeýars endeti Decemiber 31, 1191S.
ia n ei qual amiouat ot preference 5uiares aht par. Carrent
agsets inc-reisti $413,724, the. amiount beinrg î367 ,7agaliat 832543in 11S1. Total aisqets at $8,047,806, la-

$raet 5716,254, Untier labilties. banfk banrs re in.-
creased $236,55-9 te $1,950,650. Surplus lebowed a reduetien

In ii report, W. P, Rlley, president, points eut that
sales for tiie year sheow.ýt iaalsat increaue ever tics,
ofthle previeus year, wlth al cerreapondlng fatvorabLlet netresi t. "*Tradelt prospecta coannu favorable, he -gays.

Bell Telephoate Co.-The rlght ot tii, conmpany te utilise
lb. reserve fuind fer extensiion te businesýs mile lb la Coni-
tlauingr te ciarge lmergncy increasest la exchaage rilht

w'tas di4cussetil befere tii. Privy Courncil of Canada on Mfay
10 ah Ottawai, Ceunse.lI fer tl- cities et Mentreal, Toronte.

Queb.cIL19 Brntrdat ther Ontario anti Qaebec miunici-
pallties, as 'lias for property ewners la Meatreal, ap-
pealed le the cbnet aanst al rulingz ot the Railway Cerni
ission untier whmci the 1Be11 Teýlepihie (c. 'as grranteti atrnperary inceas etun per cent. la is rates. Tii. main

argumecnts ter tii. appecal wre consmoldateti and presenteti
by Rteginalti Gcary, K.(',, et Toronto. Thse company was

vhirgng to e mch te erclte fandu, andi was asing
Ibm slubs;tantiaI reseLrve fanda for ils ewn pur-poses,. while
tiiese shoulti b, aipplied ta such ant em-ergency, as liaI on
wblcii thvy laeithelr in-reaseti rates, counsRel subnitteti,

Glyran QseK.C., fer the comipany, peinteti eut thatreseirve fundm ltif been sperat for momne years on new equlp-
rnent anti general extension et business, anti tiat no objectionte bhia or te the comlpany's aillotinent to depregriation iad
been establisiedý( at tiie origzinal] iuarlng her, the Bailvay
Comnilsmion, wbici hall g'lven its decision la laver eftheii
comnpan>f after exhaustive inqulry andi "wmih relactance,»
as thu rullng hadl muid. Tii. Bell Tehpiione Co. 'roulti have

Voluin( ýJ,
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BANK 0F MONTREAL

Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution lias
been declared for the current quartier, payable on and alter
Tuesday, the Firat Day of June next, to Shareholders of
record of 3Uth Aprîl. 1920.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR, General Manager.

Montreal, 20th Aprîl, 1920. 131

THE ROYAL BANK 0F CANADA

DIVIDEND No. 131

Notice in hereby given that a Dividend of Three P.er
Cent. (being at the rate of twelve per cent. per annum)
upon the paid-up capital stock of this banik has been declared
for the current quarter, and wiIl be payable at the bank and
its branches on and alter Tuesday, the firit day of June
next, to, shareholders of record at the close of business on
the l5th day of May.

By Order of the Board.
C. E. NEILL, General Manager.

Montreal, Que., Aprîl 16th, 1920. 13

THE CANADIAN BANK 0F COMMERCE

DIVIDEND No. 138

Notice is hereby given that a dividend of lires per
cent. upon the capital stock of this Bank, being at the rate
of twelve per cent per annum, han been declared for the
quarter endin& 31st May next, and that the same will be
payable at the Bank and ite Branches on and at ter Tuesday,
let June, 1920. The Transfer Books of the Bank will b.e
closed frora the l7th May to 31st May next, both days in-
clusive.

By Order of the Board.
JOHN AIRD.

General Manager.
Toronto, 23,rd Aj>ril. 1920. 132

THE OGILVIE FLOUR MILLS COMPANY, LIMITED)

DIVIDEND NOTICE

Notice is hiereby given thalt a quarterly dividend ot one
and three-quarters per cent. ha. been declared on the lire-
ferred Stock ut The Ogilvie Flour Mille Company, Limited,
payable Tuesday, the Ist day of June, 1920, to Shareholders
of record at the close of business, Mouday, the twenty-tourth
day of May, 1920.

By Order of the Board.
G. A. MNORRIS,

Secretliry.
Montreal, May llth, 1920. 141

CANADIAN PACIFIC RAIL WAY COMPANY

DINIDEND NOTICE

At a meeting of the Board of Directora, held to-day,
a divldend of two and one-haIt per cent. ou the Common
Stock for the quarter euded 3lst March last, being at the.
rate of seven per cent. per annum trom revenue and three
per cent. per annum from Special Income Account, was
declared, payable on 30th June next to Shareholders of
record at 3 p.m. on lit June next.

By Order of the Board.
ERNEST ALEXANDER,

Secretary.
Montreal, 5th May, 1920. 140

WAnd-enera A e fity f orntosd

4ic. e dinity hag for srn Cop any ritnes Accdvreent, 50ciiy n
Autmoinsein I n ne Splediden us op ortuni ty aw a ir
cle Coiny.Aly arimnft sac, Bnacorrox 297, orates

MaNTDnera ogf CiyAgeTontoan
Aiiit strong trnhde Company is Acdentous of gettnd

into touch with a man of real abifity-as a personal pro-
ducer. to organize and manage it& City of Winnipeg Agency,

The right man wilI bc paid a monthly salary of $200, in lieu
of renewal commissions. with first yCBT commissions graded
fronm 70%, and a renewal commission of 5%. also over-riding
commission on business of Agents appoînted by him. He
will also have active Head Office co-oiperation.

This in s real opportunity for a real man wîth Ambition.
Replies will be treated with atricteat confidence, Apply,
stating experience. resuite of last year's work and expenses.

Soi 305, Mouetary Turnes, T oronto

CROWN LIFE
Striking Features of 1919

1. Unprecedented volume of business. 2. Heavy cash
collection*-premniuma and interest. 3. Very Iow can..
cellation rate. 4. Heavy decrease in empenne ratio.
5. Increase in rate of interest earned. 6. Favorable

mortality experience. 7. Increase in Polîcyholder'

Crown Life Insuranceo. To ronto

ThleLONDON ASSURANCE
î.ad 00«. Connais Braneh. 39OHYRAL

Total Fusida encoea $42.B000

UstabUshs4 A.D. 11%. plle IRISRS acsptsdw At ournt rates

Toronto Agents. Armistrong anid D.Witt. Limited. 36 Toot etrentt

P. M. LI DDELL & COMPANY,
Imlm1ieni Bankers. Fiscal Agents

Insurance Brokers

M2-7-8 ROGERS BUILDING, VANCOUVER, B.C.

May 14, 1920.
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tifl8talltfyth1a( n-u tdephonecs thipt ytar lit aun

aidut htWn cr ~vn. i<'raa~ 1at ear, anid tcould not u
uaibly nwct n the Il.nd~ ItIiituuIt thayrune th

liuk Sin ('.,lianîlord, Loss Wa lvHaNiest This WNeek-
Edmonton, Halifax, Kitchener and New [Ài8krard

Also Scenes of IDestrtcçtive F ires

lelleville, ()nt .-. May - Two large bearns, cow% andI horse,
Stabliea andJý ;a hienhouse troe eogn to W. J. Ken-
nedY nt TinkiSs Crogsingz. Estimal:ted( louabtwe ,0
alnt $o,000. Insuratie (of $1,s00.

Brantford, Ont. May6-itoy itBckSue(o a
damaifgeti aiatdbs 1500

Cornwall, Ont.-Mlay 10-2Brick house etoyi.Losa
esiatt t 18,000. rinaurILnýE, $1600.

Edmonton, Mii. NMayý 1F tofu the Albertai Motor
Boat Co. waszi rye.Etmae oa,1q00

Hlalifalx, N.S. May -Seven, larLe buts. fornierly occu-
pied by soldierm, wxere- tisroe. simttilu, $30,000.

lugvrutoll. Ont.- Mael 6Farmhoua01e (of Re-uben Nance-
klvell. Derehiaml townsi.hip, was dtoyLuapartly cv
eretI by inraciIl".

KitClhent'r, Ont.- Mit 6-ar antfl11120o contents, togeýthe(r
wlth lire stock, on tari of Wni. Shmntz, IlitersbuLrg Roati,
witu deatr-oyet. Estimailteti loua, $10,000,

Liverpool, N .- pi2-eaen of Jutige J. G,
Fobswas copeeyduryt.Total insuirance, '900.,
Montreal, 10.-a I0-Rtlding: daMilaevi at 18 S-1't.

Denlis Stret.
Ntw .iskeiird, Ont. May --,Sitwmil (or Sain cCea

Iley, Matagamr1i 1Lake, waut 1-01troyti, Esltimlateti louas, 110,000.
Newmatrket, Ont.-Ma I-House ut Robert twatwas-

partly tiurvtEstimnated Ios,1 uipwsrds of $5,000, L'omt
partly vuverti b>' wsaurince.

St. Thomars, Ont.--Mly 7-Bariiri antI the, interior of n
large ftae houa. wevre destroyed. Estimaigtedi loua beitweenýr
$2,000 andI $3.000, 1covertil by i nsurlnceü.

Siilem, Onlt. -- May il- 'Cencral ritore tiuryt.Insur-
ance, 14,500., Total loua, about $9,000.

Toronto, Ont. Ma>' 10-F"ouri gaagssVeral cars nnd
mantvrlail Leeduoeiat rvar ot 10G Lo. Avenue. Esti -
iated log$, 13,100.

Woodotork, Ont. Maiy S-Sleti Lvik 14estroyedi, ilso balck
of ýoundii'g photo gakller>, WVilsonï'. jewellery store andi Shaln-
ley'u book utr eedamaigeti, Fire uîtarteti by rubbish.

AI>DITIONAL INPORMALI ION CONCERNING liFS

Montreal. Que. April 1o*- Somne lnitereustingi statîstiru
lire containlet in the. report on the operationaq ut thet, ire de-
patrtmint for thyear 19191, wblich. wvos uubmiiittetl to thi.

AdmInstratv ommIslision on Apil6th. Ili akt umn
accomipanying the report, whih lu migneii( by Chiet Chevalier,
the, followlng tabu)tlar atummair>' gives the vaeti. auisof the, 1A31 fires for tht, year. It will boi nioted, howtaver,
of tii. total lires, tiI origin of osalq-hatit iamasiit as belng
unkuovu, The. tableý ollowav: ettiechimnieys 651, cand11i.
16. emberu and ie ii., , .ombuautîleq.- near tire 2, sparka
andi liv, uIs 1), sparks fromi nielghboring giigine(ya 3, stovea$andi turtncas 178, miatchesa 3S, chultiren pflaylng with maltchles
83, gtas J4.4, sqtore,, letkm 40, electrivit>' 1'21, motolrs 42,
tiiawing trozeni pilp, 20. rhemical produictm, combusti andiexplosion 18, machine frictin 15, (ofhatn ut ven 9,
morteý filmsio 2, meltod rinetal 2,. grease 4, gasolinr vapor 26,tai, 20, Incenduanr> or suppoueil 11, bonfire, lirecrackers, etc.,29, ap)OntlanetOns cmlbusltion 54, ruinam 7. llhtning 4, wnunwn
927. rata 2, imprudence or sni'ers 28. maklngk a total of

The. report classifies the. location ot lires s followa:
Factories 123, qtores andi wareiiouseg 8l28, offce buildings 10,

in variaus instituis 1-,. theatrea, churchea andI achools3,
dwelins 65,shedis and outbuildings 222, Misceilaneuus

tires- outaide buildinigs 434L
Th ie report esLtimiates the fire loua duriig the year

amnounitet to 1,8,8,divided as tollows by mionthas: Jan-
ualry .,Z214,494; February, 196,09,5; March, $226,081; April,
$111926 May,88880 June, $52,199; Juiy, 195,786;y- Augrust,
$8129, 116o; Septembear, $60,618; October, 1199,918; Noveier,
$225.) ,5 : De-ember, $76,850. Estimating Niontreal's popula-
tion ait the64 tiper capita lire loss i. stated to b. $2.33.

The, Fire P1revention Itureau made 1,119 inspections of
theatres tiuringz tii. year, 906 inspections ot se-hools, 1,581
inspections ot apartmient hous.., 78 inspections ot hospitals
anti 221 inSpecýtion, of charches and presbyteries. During
thec year 5,2-É2 buildings were foand in dangerous condition,
of whiîch 4,926 complieti with the. regulations, and 80 having
talileti to comipl>', 7-4 complaints were madIe in court and
action in si\ other cases was suspende(].

Tht, Und1(erwriters' Association reported 27 buildings as
higin tianZerous condition, and 54 compiainta of the saine

kinti were received froro citizens. The dcpartmcent sent
notices to 148 lanidiords whose building. were without pro-
tection againat lire, andi the. departnent a]" reporteti te the
c'ity buildling inspector 55 cases of buildings without lire

V'ancouver, Bt..-Fire Chiet Carlisle has submittcd the
tollowing report oft ire baises for the month ot March:

The. total loua sustained by tire for the. month was $1,260,
of which amount $1,1310 was covered b>' insurance, leaving
the- property loss above insurance at $130. The. total value
ut the, property ut risk wvas $352,110, with insurance to the.
anlount ot $14o6,200 carrieti on sume.

The tollowing shows the. causes ot fires, alarmas, etc.:
Blo-tochleft too near woodwork 1, bush lires 6, careless-

nesaq wlth cigarettes, matches, etc., 1, ruaI piîed over hot
turrnce filue 1, chimuey lires 19, detective firepiaces 1, de-
tect ive torgeA 1, detective turrnce pipes 1, detective bot-air
re-gister 1, electriral origin (auto wlrlng> 1, taise alarmas
12. greuse on range catching lire 1, hot aubes placed against
wootien partition 1, incendiary (presiumedi) 1, leatI melting-
pot placeti on plaulca 1, out ot cit>' limita 1, rags Iett on hot
exiiust pipe 1, rtibbisqh lires 2,sumoke scares 4, sparks flying,

clnyetc., (o, unknown 1, uprotected stovepipe 1.
The. total property loua trom lire in Vancoaver above

in4urance carried wau only $1,775 for the. firut three monthq
ot the. year, acording to the. quarterl>' report ot the. Van-
couver lire department. Tii. total lire loas for the. period
wnao 8141,11;7, antic tht, vailue of the. propert>' at risk, 11,312,980.
The numbei)tr ot alairma tarnet in lait month wau 65, damage
occeurriiug in the. caseL ot 11, on. ot wiiicb ia reported te, have
beeni ot ince1idiaLr> origin.

Wlasipeg, Mtan.--On the. lire whinh orcurreti on Aprîl
71h in the p omiesf the Winnipeg Electrir Railway Co.
thie apportionnt t fineuranice lusses are as folluws: Atlas,
12,833; Aliaceu London, $5,667; Alliance ut Philadelphia,
15i,66i'7; $ta 5,66)(7; Beaver, 88,500; British America, $8,--
.'00; Boston,. $2,83M; British Traders, $2,833; Commercial
Unrion. t2,xR3; $'ltoin 1,890; Century, $2,833; Canada
National, $14.167; Continental, $8,500; Eagle Star, $2,S33;
Empbi)oyers',1283 Fidelity 'Un<kerwriters, $11,333; Fldellty
PIienrix, 85,667; Globe and] Rutgers, 11,417; Guardian, 15,666;
General ot Perth, 82,838; Olens Falls, $2,833; General Acci-
dent,.850 Geneéral t Perth, $5,667; Hartford, $2,833;

ImpeialUndrwrl.er, 8,500; Stat. ot Pennsylrania, $6,-
667; Liverpool and] Londion anti Globe, $1,41-4; London and
Lancaubire, $G,610; Law Union, '18,500; London Gurante.

88,50; Lierpoi-Mait$b , 8500; Minnesota Underwriters,
81133; urnt Royal, $2,833; North Britishi andi Mercantile,

2,3;Norwich Union, $5,667; Northi Empire, $2,838; New
Hampu).hire, $2,833: New York Urnderwriters, $14,167; North-.
.r.n, 18,500; Pacilir Coast, $5,667; Phenix of Paris. $5,667;

Pfhrnlix ut London, 92,833; Qusen, $8,500; Queber, $4,250;
Sýt. J>aul, 283 Sprlingfield. $2,833; Scottish Union, $4,250;
Union ut Caýnton, $2,833; Union ut Paris, $2,833; Western,
$14,167: Yorkshire, $2,833.

VOlurne 64,
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Insurance Company
of North America

CAPIAL ......... _.... $ 5,000,000
ASSETS IN EXCESS 0F ...... .... $36,000,000

Issue& specially desirable forma

of Use and Occupancy, Rentai
and Leasehoid Insurance

Agent% in ail the principal cities et

Canadla and the United States.

Robert Hampson & Son, Limited
GENERAL AGENTS FOR CANADA

1 ST. JOHN STREET -MONTREAL

Queensland Insurance Co. Limited
"f Sydney. N.S.W.

Capital P.i.I Up $1 ,000A aes $4,S15,811
Agents P'.bd do Un.porunkd Ddu*ts

MANuflAR8 FOR CAeADAl

Montres! Agencles Limnited - Montreal

Geseral Capital Subscrilied - $500,000 Automobile

Fire 1_ - 1- lesurance

lasurance ,.. Fire aud

Accident Thuf t

Fidelty 1Proporty

Bande

PlatCollision
Gassie

SurttryExplosion

A. È. HA. w.radn HOM* OFFICE

.1 Oj. ',UN, S'oc .-2reas. 10th Floor, Eloctuie Railway Chambiers
Good O;eninga for LIve Agent@

Guardiaii Assurance Company
Liniited, of London, Eugland Established 1821

Capital Subscnibed. ........ «...... $1,000,004i

Cpital paid..up .... 0

Total 1nvestmnents Excced.. ... 40,000,00

H.ad Office fer Canada, Guardian BUlding, Moutreal
H, M. LAMBERT. Manager, 13, B. HARDâ, Assistent Managr.

ARNM ONG & DeWMl, Li.ted, General Agents
36 TORONTO STREET TORONTO

British Amarica Assu«rantce Company
FIRE, MARINE, HAlL and AUTOMOBILE

IN'oO4PRpoTUD 18843
HEAD OFFICES: TORON4TO

W. 13. MB! KLE, Presldeht and Ouneral Manager
BP. p ARROW, SuOeretRry.

Agentje ()oirs 14.300.000.00
Lson puld ance orzanizatioJi over 047.500.000.00

The Standard LiU. Assurance Company of Llimburgm
BstablicIu4 1526. Head Office for Canada: MONT REAL. Que.

Iuvnsted Punds. I _A 69.50.000 lnvested wider Can.
(»osited wit1 Cana- adian B3ruIch . 15.000W0

dia ovemet ndRevenuie... ....... 8.,50.000
Oovenitet Trut. Bonise d.clared. 40.8O0000
ea............ ... 8.200,000 Ciaim. PoId........ .18.5.000

W. H. C .au K.RPNRsaY, Manager. F. WV, Douam, Chiet Agent. 0nDtarîo

SAFETY, SERVICE AND SATISFACTION
The 1Ielt-Peîxogahation is 1huilt 01n 0t fowl dition of saevto our assured ser te to ura, iint, and satisfaction to

'o ic Th oudet f exrFdlîyPei p ohe an tite C01mpanN " l'air % de l li al] liut, coniitjttte the baîsis of

F~dttv Penixaeen virvg Everv Fjdelit , I>ht ITIUI. ù: f inT fikid, AS trdililed to ' gA t îdlitv lhnix sevie The

agent dei: hn i i iec Iaio to Ilhe use. llv 111.k- of it.

Co-operation will pay us "eth

FIDELITY-PHENIX FIRE INSIJRANCE COMPANY
0F NEW YORK
Hl R V EVANS, I'resident

CANADIAN HEAD OFFICE- 17 ST. JOHN STREET MONTREAL
W. E. BALDWIN, Manager

1,jay 14, 1920.
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BIISII JIMIERI IISURfiCF COMVAI
Lilted

£.toébi.A.d JOBi
ACFNCIES THROUCHOUT THE WORLD

Fwre- Marine -Automobile
Ceneral Agent. Toronto

'Autom~obile Department: WINDEYER BROS. & DONAL*)SON
GencraI Agents Fire Department: G. S. PEARCEY

H.éai Office for Canada, 36 Toronto Si., Toret.
Managter foir Canada. C R. DRAYTON

[WE ST E RN Fiz'mai»:Ato
ASSURANCE COMPANY mobile, Explosion,

Asise .. o ...... ..oer gs: i.... Civil Com.
"a" a 9 iaaton " 77.7:owM000û motioni & SeituI .

Head officine TORONTO. Ont.

THEi OLD9ST INSURM<CE CO. IN4 THEi WORLD
Canaien Draneh ,. Toronto

LYAN WOQT. aa,

THEi iucorporatod 1878

MERCANTILE FIRE
INSURANCE COMPANY

Ali Pottila Ougrated b heinsA? LâmAeits Fa lUwauoe

ACCGENIERAL
jASSURANICE CORPORATION, LINITID, OF PERTH, SCOTLAND

PSLE@ HOWAND, ?MO1. H.HAL
Canadien Adier Direoe Manatr or Canad

Toronto Agents, là. L.. McLSAN. LIMITE»

ROYAL SCOTTJSH
INBURANCE COMPA^N'. IMITED

of Glas#"., iiand
auontdb the NOUI kIRN ASNU JANCE COMPIANY, LTD..

of LONIDOt. ENO.
fer Canada: RtomUS30. Lewjis Bldgi.. 17 St. John S*., Eontregl

a.IL MOnE7LT. Kaau.

Waterloo Mlutual Fire
UEAiMI

Head Office
Total Aalset, ý3Iut D)eç.iber, 191>

Pl'oicfr. in force inWete
GOROS IDW8EL, Prosieemnt. AL
L.. W. RHUH. ManzX9r. n'y

?uraace C.ompany

'L'UNION yýJ I ON
Pire. mm.Urac Copany. Uuimt.d..5 PAWIM FRANCE

Càt hOmh 17 St. John UtfUUL ot"l Mnge u Conada,
M51RCI PffK7 0.T~o">t 0000 lewliEt t Haost

i J H.à wm" chotAgent.

THE LAW UNION à ROM~ IUR ECO., iJmitea
os, LONDON< Fousdsd in18

Asiate évsd »MMu0,doOWOO lorese in Caada

Agent@ wanued In uareprogented tows nmanda
W. D~. Aiben. Uuerl.tend..t f COLI N E. SWQRD,

Accident Departmnt 1 Cadan-Maeager

Norwich Union
FIRE 1NSURANCE
SOCIETY LIMITED

(Fosonded 1797)

Norwich, En gland

Fire Insurance
Accident and Sîckness
Employers' Liability

Plate Glass
Automobile Ineurance

fihnd Office for canadis:

NORWICH UNION BUILDING

12-14 Wellington St. E., Toronto

Volume 64.
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The Century Insurance Company, Limîted
0F EDINBURGH, SICOTLAND
Head Office for' Canada - - VANCOU VER, B.C.

Agents wanted innon-represented districts, Feunded 1885

RESOURCES OVER $30,000,000

GEO. W. PACAUD. 80 St. Francoîs Xavier Street, Montreal REED, SHAW & McNAUGHT 85 Bay Street, Toronto
Manager for the Province of Quebec. Managers f or the Province of Ontario.

BLACK & ARMSTRONG. Ceocrai Agents*, Winnipeg, Manitoba.
For Agents in Saskatchewan. Alberta and British Columbia, apply, H-EAD OFFICE. VANCOUVER. B.C.

T. W. GREER. Manager for Canada.

FIRE Aa.tt
HAIL cM Exceed

AUTOMOBILE . sooo

Eag le M2Star
]Briti'sh Domïliions

INSURANCE COMPANY LIMITED
OF LONDON. ENGLAND

Head Office for Canada Toronto
J. H. IRIDDF.L. Maqer F- C G. JOHNSON, A*i. Manaer

Datea & CeMPaay, Limited, Cierail Agen ts, Moatreal and Toronto,

A BRITISH, COMPANY

UNION INSUDANE S9OT 0f CANTON, [IMITED
Sx,A8L18Ugsa 1836

Head Office . HONGKONG
Cernerai Manager. C. MONTAGUE EDE

Heaud Office for Canada, 36 Toronto Street, T4woe
Manager for Canada, C. R. DRAYTON

A, Cutmblration of aga, magnitude and .xp.rlaanc.

Gumeral Agents, Toronto - MUNTZ & REAM~

Fire, Marine and Automobile

ALFRED WRIGHT,
Manager

A, E. BLOGG,
Branch Secretary

14 Richmnud St. e
TORONTO

se<nrity, $4U0,0»

Canada Branck

Ren~d Office, Ndoitreal

UIRSCTORS
Jas. Carrutheri, Eaq.

M. chevalier. 884.
Sir Alexande Lacoste.

wm. Maison Mscphefmfl.

sir prederiok William.
Taylor L.L.D.

j Gardner ThomPsoli,
Manager.

Lewis LAIniý
Assistant Manager.

J. O. simp on, Deputy
Assistant Mana8er

IlONDON & SCOTTISHPF AON. NG
Fwgrlyo L#od#n ai Loscssh ir.1f. and G.s.ral Ats'Oo Assoera.. UsiU4d

Eetabitsh.d Ia Canada 1863
AlL CLASSES 0F UFE ASSURANCE TRANSACTED

ASSURANCESCOTTISH METROPOLITAN CMAY
LIMITED

FOR FIRE. ACCIDENT a.d SICKNESS INSURANCE

Owirantae IBone,~ irvc%,to and (nei ibIt.Autonmobile Liabilty.

and irie. Frmpilyre' s iabiit ý ubi, andi r:msi Lisbolilt%.

ivled 0ffices for Cada
LONDON & SCOTTISkH 51DG., -- MONTREAIL

Te)TAL1 A SS STS 82<1.5Xfl.ïN
Branches an tnîiALEXANDER BISSETT.

throghou CsrulaManager for Canada.

nuE CANADA NATIO.NAL FIRE
INSURANCE COMPANY
HEAD OFFICE i WINNIPEG, MAN.

TOTAL ASSETS . $2,61 7,350.09

A Caendiau Company Investiug its Fonds in Camade

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING3 STREIET WlEST

W. 1H. GEORGE, Superintendent of Agencies
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Inviestment B5anking Service
_ n Canada

Candia Goernent Muicialand Corporation Bonds,
and an extensive organization compriaing, among others, statis-
tical, valuating and war loan departments, ena ble us to offer
every facility for rendering a cornplcte service to the Jnvesting
pub3lic. Correspondent offices, Iocated throughout the finan-
cial centres of Canada, the UJnited States and England, keep
us constantly informed of prevailing security values. We
shall wetcome an opportunity ta serve you in your investment
Matters irreapective of the amnourit of your funds.

DOMINIONi SIEcRRTIBS EýRPOR)TION
MONTRIAL SMANCq EUbdn " LONDON. ENG., BRANCHCan.de ife building 16KINC STREET EAST No. 2 Au.tin Friart

KýW il -WTOKIONTO A . L.. 11-1.rtn. M.nait..

Securing and Retaining
Tenants PRTD1

PAID FOR LOSSESOur Rentai Service aima ta se- $10O5,4 37,7O08.5 8
cure the rnast desirable tenants SAEE- AUR .1tat mnaximnum rentais and ta retain CAPIME TALR ,11
tbem by serving themr Ini th-e AUTN@RnU@.I Us8GacniD AND PAI"4J

interest of the awner. $5 9000,00000O
fi RPpoA LU

10,619,5 90
30,P85T,022*0IP

stedudsi$*»4U74.96 EzgçwDegçt inCanada
T« EcuITF8OFTHE COMPANY ARE BA

UPON ACTUAL VALUES ON DECEMBER319t,
~Pe.m.geLtoft &gr4 ata@ Cov.aomentLberty Lon.i Bond. o.,nd

FINANCIAL AGENTS Home Office, One Liberty Street
418 II.we St. (Pacific Bidt.) Vancouver New York City

Agenie Throughout th Urnited States and Canada
AK? A ~VAN8, U PH1Y, LOIE. HAMI]

le w Bmmmt Street Dmno R oli

wiWmb ROBIN58 1 Sperint.ridet of Atancie.

Volurne (;4--N(). -Io.


