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T H1E sponsorship of a conservative banking house of
large exp erience is the first essential in seleeîing

bonds for investment.
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experts, and il bas always considered as ils primary duty
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CANADIAN GOVERNMENT
AND, MUNICIPAL .SECURITIES

AFFORD INVESTMENT OPPORTLJNITY WITH

SATISF-YING SECURITY AND YIELD.

WE OFFER OUR FAClLITIES To ASSIST YOU

IN BUYING, SELLING, OR INVESTIGATING

THE- WORTH 0F, ANY SECURITY.

OUR HOLDINGS ARE SUCH AS TO COMMEND

THEM TO THE INDIVIDUAL OR INSTITU-

TIONAL BUYER AND YOUR INQUIRIES WILL

HAVE OUR VERY BEST ATTENTION.
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Retroîspeet and 'Prospect

C ANADIANS may welI look upn the year 1919 as a yerof surprises-a year in whlch many theories which
had survived, and which had arisen out ot the. events

of the war were exploded. The extraordinary way in which
the industrial mnachinery of the belligerent nations had aid-
justed itseit te war conditions was ia itself an impressive
illustration of the power ot present ecenormie organization,
But the. very tact that industry had settled dewn on a per-
mnanent war basis was in itself a warning agijinst the great
changes that weuld be required when the fundamiental cause
was removed. Economists had predicted that no war be-
tween any of the great nations could last long, because the
struggle would b. on se vast and intensive a scale that the
litait et finances would seon b. reached.. Wiien the war dld
commence,. with a large proportion ot the. civilized nationis
in it froin thie atart, a tew months at the. outside was set as
the. maximum duration. But ail the large nations soon
beçdnia involved, and considerlng the tact that fighting waa
carried ou ceptiuusly, it bas been one of the lengest wars
in history.'

But wile the. economnists, no deubt, erred by belng over-
positive, and by under-estimating the power of duratien.
they made ne mistake as te thie enornieus uffect upon the
whole econemje systmi In~ thia respect the. value of a
critical examinatien ot tondamental conditions, as compared
witb supefilcial evidence, has been demnonstratod.L Wide-
spread prosp.rlty and the. eame witb whlcii ecennmic and
financial requirements were mer seemegi te indicate thnt war
was a benefit ratiier than an injury. Seme even maintained
thnt the speeding up process saved inte than the ceat et the.
war, and many predicted that thie necessity tor' rebuilding
,devastated areas, replacing destroyed ships and preperty, and
filling up generally the. gapa in ordinary industries, which
mad resulted front the. diversion of effort te war productien,
would bring a period of even greater activity for niany years
after the war, Fromt ths brand et ultra optimlsm opinion
ranged te those who saw only the. economie waste in miea
andi material, the. tearing de'wn ot normal industry, and the
enermous debts which were being created. Pessimista at
leat was supported by the. experience ot previous wars,

which wvere followed almeat immiiediately by perîods et pro-
nounced depression, talling prices and decliaing wages, ae-
cornpanied by a great deni et unemploymient

While neither et these extremes bas by any nans been
rvalized, the. tendency bas been distlnctly along the lUnes ot
previeus experience. Manty ot the developmieats ot the past
year have in tact bien quite unexpected. P'robably the most
surprising thing lias been the way la whicii prices have
mnaintalned the. bigh levels et 1918, and ia many cases bave
exceeded theni. This tact alone bas been a greut stabillzing
influence, aîthougli it would ne doubt have bien morc de-
sira>le if ne further advaaces had taken place. It bas pro-
duced orders, malntalned employmient, and prevented huai-
ness fallures 'wliie would uadoubtedly have taken place
if ther. h ad been any sudden and substantial decline. At
the sanie tine it really indicates the. extent te which con~-
suniption had outstripped production, and wbjle an incre se~
in the general price level has bien Made, Yet the. course et
prices et such fundamental commodities as tron and steel,and et nieut tarin products, which are reliable indices ot
future conditions, has bien dewnward,

Comparing Canada with the other ceuntries wiiicb <were
engaged in the war, we find thnt it has escapeti meat et the
i11, and at the, sanie time secured most ot the. benelits. Ther.
lias been no destruction ot property bere, wbile the. possessijon
of great supplies et those raw materias ot wiiich Europe
was ia dire need lias maintained a continueusly favorable
trade, balance. There lias net been during the. whole war
p.ried any total crep tailure; Canada la, ia tact, tee large
ami the climats tee vnried fer sucli an event te bappen now.
At the. sanie time our mianutactures have shown continuus
expansion, ou>, transportation facilities are everworkqd, and
eur financial institutions have accomplished marvel.1

Prliary Industries
Canada'. Principal lndustry bas bee

culture, and tht. year tair crops wltb 1
sured presperity for morne mnenths te
prelliinary .estimates et the Doemhulûn 1

L l, agti.
have as-
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Statistica
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the yield of the principal crops is as follows, compared

with similar preliminary estinates for preceding years:-

1917. 1918. 1919.

Fal wheat ........... 15,363,450 6,960,200 19,001,800

Spring wheat ...... 218,379,400 203,355,400 174,687,000

5.a9 .ff

Total wheat ...... 233,742,850 210,3 , , ,
Ots .............. 403,009,800 456,733,900 399,368,000

artey ............. 55,057,750 83,262,500 66,443,500

Rye ............... 3,857,200 10,375,500 8,234,100

The wheat crop in many parts of the west was poor

this year, and in sone places it was a total failure, owing to

bad weáther, including hail storms. Saskatchewan and some

parts of Alberta suffered worst. Owing to the faet that

mixed farming is now fairly general in Alberta, however,

that province has agricultural income in other forms.

Conditions in the mining industry have not been favor-

able; in the. first place the war time demand for nany of

the metals has fallen off. The cost of mining operations,

again, has increased, making especially difficult the pro-

duction of gold. Through a government arrangement, tho

gold miners have, however, been able to secure the benefit of

the premium on New York exchange, which has to a small

extent offset their difficulties. The price of silver, moreover,

has continued upward. The year 1919 has been a fair one

for the Porcupine gold mines, and a good ane for th ilve

mines of Cobalt and in British Columbia, although a strîke

dn tre emonth of September shut dowi the mines ie tas Cobalt

district for a shart tume. Production of other metals shows

a decrease in many cases.
The possession of natural resources now stands forth

mors prominently as a national asset than ever before,

s d Canada s recognized as on. of the few countries whicI

have an extensive spply o tnmber. It is unfortunate thal

hve or resources are showing distinct signs of depletion

Tev careful conservation of these resources should b. an es

seti part goverioent prOgraml during the next fev

yers, ad t oncreasing price of lumber coupled with thi

aspr, detnands for praducts of the Canadian forests shoul4

asu dm ts outweig regard for the future. AI
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Insurance

À phenomenul increase in the amount of lite insurance
writteri in Canada hias taken place this year. Twenty-eight
representative companies, according to a compilation of
The Monetarîj Times had ut the end of March written $113,-
116,978 of new business us compared with $60,978,906 dur-
ing the first three months of 1918, an increase of 85.5 per cent.
New levels have been established from month to month, ai-
though the slackening of business during the summer nionths
made the coniparisonls less iînpressive. Several factors are
assumed to, ho responsible for this change, among them be-
ing the decreased value of rnoney, and the consequent neces-
sity for providing larger indemnities; the advertising which
ha resulted froni governinent insurunce and the increased
recognition of business insurunce.

For fire inaurunce tilis has been a much better yeur
than 1918, the lusses being substantially less. They are
stili higher than in uny preceding year, h*wever, and fire
prevention work has lot been organized sufficientWy long to
show substuntial resuits, if it is successful uat ail. Large
fires continue to tuke place, althoulgb they were not Su numer-
ous as ini 1918.

Hall insurance was a bad gumble this yeur and the
Alberta municipal systen had to levy exceas rates. While
some of the compunies writing bail insurance have corne out
with a aniali balance on the right aide, yet most of themn
have lost nîoney. Automobile inaurafice continues to grow
rapidly in proportion to the increased use of motor cars.
Ail the lines of casuulty insurance have expanded and muny
companies have entered this field.

Banking
The Canudian bank figures for the yeur, given elsewhere

in this issue, show significant changes, while deposite havé
increased rapidly,ý apurt from temporary decreuses due, to
war Joan puyments. Curreut loans commonced to fuIl off
early in the year. Circulation ulso declined in Augnat for
the first time for a long period. Loans to alunicipulities
have been regularly less thîs year than lat; permanent tax
payments have been botter snd ini some cases have been
required carlier in the season, while on the other hund the
conditions of the money market made flnuncing easier thun
lat year.

The amalgamnation ofý the bank of Ottawa with the baak
of Nova Scotia took place on May lst. Most of the bank
stocks show increasejg in market value; this has resulted
froni increuses lu the dividend ratés, strengtheninig of re-
serve§ and the issue of new stock ut favorable ternis by
some of the bénkts.

The Investment Field
Interest rates have fallen off this year and in July pro-

vincial bonds were being sold ut. about 5.25 hais. The
change in the investment situation is illustrated by the fuct
that tux exempt bond 5% per cent. 'Victory boan bonds were
iasued st year at a alight discount while taxable 5ý4 per
cent, bonds were issued ut par in the case of the 1919 Vie-.
tory boan.

Issues of provincial and municipal bonda bave been
substuntial, although many were postponed towards the end
of the year, because of tbe Victory boan campaig-n. The
results of the latter are given in full, in tbis issue.

Who "S Who in The Monetary Times
(Coniinued from page 3)

JACKMAN. W. T., M.A.. Torontv.-Asslstant profèssor of political RIFE, RALEIGH S., New York, N.Y,-Graduated At Doanie Collge ineconomy in the University of Toronto; has speclalietinl transportation; 1909; took tbree years of poat-grradiuate study in econoics at Camaeil endrecently publisbeti a two-vulume work on tranportation ln modern Eng- Princeton universities, holdingr graduate feliowshipg in each univeraity;land. (Page 102.) became colinecteti wlth tbe statlstical division ot the bond devartanent ofJAMES, F1. J., Regina, Saek.-A member of the lIrm of Na>' andi tbe Guaranty Trust Company' of Ne-w York. (Pagre 139.)Jameas, une of the tirai organisations5 to deal in bonds in the Canadien SCOTT. W. D., 0tawa.---Sux>erintendent of I'migrtin Ottawa. Forwet. Mr. James served overseas. and returned in 1919 to his business 'nany Years at Mr,. Scott bas been et the head ut the imuigrationactivitims (Page 100.) service, ani his comment, on the developments in 1919. and prospects ferJESSUP, JOHN> A., Montreal, Que.-Manager of the casuait>' depart, 1920, are lnteresting. (Page 25.)ment oft he Caada branch of the Royal Exchange Assurance. London, . MITH, GEORGE K., Toronto.-Assstant gceneral manager, Canadangad(ae 200.) Permanent ldoitgaire Corporation. Mr,. Szultb'a long experience ln theJONE, 9. LLondon, Eng.-Manager ot the branch of the Do- loan busiiness, andi bis connection with fluch ani extensive business as thatminlon Bank in the United i Cngdom. (Page '58.) of the Canada Permanent, enables hlm to deal authoritatively with loanKIRKPATRICK. A. E., Toronto, Onht.-General manager for Canada Comnpany 8ubjects. (Page 107.)of the. United States P'ldelity and Guerautee Co., Colonel [n the Canadien SMITHI, R. GOLDWYN, Toron to.-Formerly tlnenclal editor cf the.army unil taloen prisoner et the battis of Ypres; repatriatsd two yeara "Toronto Timies." Mr. Smitb bas made a speclal atudy of t1he stock-lae.(Pagre 198.) -eel-naes. (Page 142.)LAANGSTAFF, M1. P., A.A., F.A.8., Waterloo.-Âctuary of tbe STEWART, BRYCE M., Ottawa.-Dlrector of the Employrnent ServiceDominion Lite Assurance Company' of Waterloo; member of Institut. of of Canada, Department of Labor. Mr. Stewart bas aerved the DevartmentAe ret o Great Britain andi of the Actuarial Society' of Amnerica. of Lebor in BaveraI capacities, andi wheu it was deieldt te organlss
(p.g J.. TootfMnse o ederal employinent service bie w., given charge efthis importanitwork.landi Paàaty Co. ;this company in one of the largeat underwriteis of SWANISON, W. W., M.A., PhU>., Saskatoon.-Educate,1 ai Osa,essualty lres in the Dominion. (Pae 176,) Hi1gb Sebool and Queen's Ilniveraitv ,rsssh,.A +1-. .. J..~- _
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Canada inl the World's Money Market
Restrictions o>n Movement of Commodities, and Soiue of the EftTects-

Critical State of European Coumtries and Position of the United

States-Should Canada Borrow, or Finance Her Own Requirenients?

By JAMES MAVOR, P1LD.

A N analysis of the present economnic situation must begin
with a study of the meveinent of goode ratiier than with

the mnovements of money. ,The latter movfeets must for

a long time b. influeuced by thie extensive geverumeutal

operations occasioned by the war, sud must b. affected by

poltical ceneiderations. Large as theseoperations have bee-,

and must continue te b. for a long time, they are after al

inferior iu aggregate amount te the. amount iuvolved in the

international movemeut of commodities. For this reson

sIoe it le necessary te begin with the. latter, At the preselit

moment the. situation nmay b. described briefly as followu:

Central Europe, though iu a sense net completely bankrupt,

is iu a state of liquidation. Under such circumastances, credit,

though net stopped, is nevertheless much restricted. It la

impossible te determine decislvely as te the. solvency even

of firme whose business lias hitiierto been substautial and

profitable; uer can the. eolveucy even of the most important

bariks b. thoroughly relied upon. For this reasen alone, were

there no others, the circulationi of commedities is impeded.

There are, iiowever, othei' rease»5 for thie impeded iuove-

nYent of commedities. Sliipping on the bigii seas aud trans-

portation by land have been less effective-both absolutely

and relatively te the demande upeli tiiem-than they were

before the. war. This condition le being rapidly diauged. The,

total tonnage of mercantile ehipping le already greater tiiaz

it was before the war b>' upwards of 6 per cent. The meve-

m~ent by rail, seriousl>' lmpeded as it was through the de-

struction of permanent way, aud tiirougli the wearing out

of it and of refling stock during the. zilitar>' operatiefle, ie

eply 110w beglnlg te b. even tolerabIy ,ff ective. 'Yet a long

time muet elapse before the. railways ef central aud western

Europe and of Great Britain are equal te the. demande that

are being made upen them: Even if tiiere were ne question

of suepended credit, the. physical difficulties ef traneportlflg

~with the. required rapidity the. enormo-U5 quaxitities of ma-

terial necessary te meet the deniandi of reconstruction would

m iniafrict the. movemelit ef cominedities.

polifieaI Restrictions

>w.ver, otiier resens fer the. i
3. Ameng these must b. con!
-estrction o! the trade ef ce]
tatione huposed b>' the. Peace
otaiii raw materils. The. effeci

ditions of the war. Germany copied aud made British Me
cblnery which could xiot be made iu that couintry before t]

war. Great Britaiu and Amoerica made certain chemnica

which could net be made before the war because of Germig

patent rights. Large industries have grown up in consequen

of the abrogation of international patents, and their dive

gent interests wilI net eaeily b. edjusted. The movement

goods eubject te patents is for this reason affected. T

total movement at th~e present tinie must b. influenced by t

requiremnift8 for reconstruction purpeses. Great quantiti

of machinery of ail Icinds were destroyed or used up in t

war, normal reparation was suspended, and now ail t]

machiuery has te be replsced at ilgh sp.ed. The buildi

of iiouses ini the, devastated areas, hewever uimply thes. mi

b. constructed, iuvolves su .jiorrnous mass of building n

re-emt,uuieuý.
AIl this involves movement

tiiat can only gradually ceas. te

Credit a Tempore

Apart freux the pliysical feat
tien, tiiere are the pecuniary frai
se urgentl>' required te be paid
b. paid for b>' other goods, eitiier
distance of time.? The. world do.

Yxisoe. The. reconstruction ef

;tricted cir-
Iered as et
raI Euroe
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ences of the war. If, however, they go farther and aim at
the same kind of economical and political domination as they
aimed at under the imperial system, they may expect to
meet with another and more irremediable debâcle.

Uncertainty ini the United States

The rôle of the United States in the reconstruction of
international commerce cannot be described at the present
time as otherwise than ambiguous. That the United States
lbas made enermous profits out of the war goes without
saying. That their people seema disposed to make what
further profit they can eut of it is roundly asserted by some
of their own spokesmen. Mr. Hoover has, for example, de-
nounced his countrymen for their shortsighted greed. It in,
however, no crime to desire the beat price for saleable wares,
although it may be a commerical blunder to held eut for a,
price which preveûts transactions from taking place. The
root of the matter in probably to be found >elsewhere than
in the mere desire te make a goed bargain. The Treasury
of the United States has been buying in Liberty bonds at
a discount, thereby taking advantage of the fervid patriotism
that induced, tha sale cf themn to the public at par. The
Federal Reserve Bank is refusing foreign credits and em-
ploying its money in domestie discounts, thus contributing
Io speculation, and at least temporarily contributing te main-
tain the present high level cf prices. Meanwhile, stocks cf
certain commoditi, deprîved, of the demnanti for export, are
accumulating, and conditions seem te bepreparing for a
slump in commodity prices unlea the artificial nieans alluded
to are sufRicient, te prevent it. If Mr. Hoover's statiements are
cerrect, there mxust, for example, be large surplus stocks cf
fleur for whîch there in ne possible doniestic demandf and
ene day the existence of these muat reflect itself upen the
prîce unlea the holders of it are sustained by geverment
or ether credits. If, however, the action cf the Federal Re-
serve Bank ini refusing te permit foreîgn credits is a polîtical
expedient designed to force the Senate te ratify the Peace
Treaty, it is possible that this action may suddenly be re-
versed, either because*the Senate ratifies the Treaty or be-
cause there is ne hope cf its doing se. In this event there
is ne doubt that a mnovemnent of fleur andi ether commedities
wouid take place te Europe witheut the necessity cf Imme-
diate 8ettlement.

Exchange Acta au Embargo

Meanwhile of course, the exchange situation must remain
disturbeti. It is very obvions that se longas it remaîns ln its
present condition there is in effect an embargo upon expor-
tation from America te Europe. At the present moment
Great Britain bas an advantage in exchange over the United
States in ail Enropean cQuntries as Germany has an ativan-
tage in exchange with these countries as compareti with Great
Britain. The so-called adverse exchange has, indeed, the
effect cf a prohibitery tarifr. It keeps eut American gods
so long as it. lasts. it is quite true that a very high pries
nmust be paid fer wheat, cotten, copper and any other ceni-
niodities which must be importeti frem America; but these
are alter ail raw materials, and the custemers ef Great
Britain must pay a proportienately higher prie for mnanu-
factured articles. They are doing se, 'andi thus Great Britain
suffers but little from the adverse exchange, while in se far
as she produces the sanie raw materials within her ewn
borders, she obtains fer theni a higher price than she would
otherwise ebtain.

Where Will Canada Borrow?

The interest cf Canada in these movements in unques-
tienably affecteti by the situation in the Unitedi States; but
it is aise affected by the circumnstance that Canada requires,
te borrow abroati whiie ber principal previeus market is
practically closeti. The borrewings of Canada have been
chiefly ini London. Now, se far freni Canada being able te
borrow te advantage there, Canadian securities are being
seiti back to her, the exçhaige offering the inducement of

profit. Canadian securities are thus flooding the domeéptîc
market.

New fiotations cannot be made as they were. They muet
be effecteti either in Canada or in the Unitedi States. The
large suma already raised by the government by mens of
domestic loans mont render new industrial flotations difilcuilt
te effect at home, while the high rate of intereat current, ini
the Unitedi States and the higlier rate likely te, be current
should the embargo againet fereign credits be lifted render
flotations in the Unitedi States net altogether easy in spite
of the advantage ef the exchange situation.

Danger cf Dependeuce?

It certainly looks as though gevernments and public
alike were under the necessity cf econoizing 'andi cf re-
fraining froni engaging in new enterprises. If existing Cana-
dian securities are' te be prevented from falling te a heavy
discount, they must be absorbed by the savings ef thepeople.
This absorption muet. of îtseIf retard the prncesa of pro-
curing capital for new enterprises, whether of an industrial
or ef a public character. There in ne justification for pessi-
mism, but there is need for care. We must contrive te stand
on our own feet, because the sustaining armn upon which we
have been accustemeti te lean is net, at present in a position
te support us, and because we are elti enough te de se our-
selves. If we can contrive te stand abseiutely alone, se ranch
the better, but it may net be easy te do se. Fr'esh capital
is continually demandeti for legitîmate andi necessary enter- -

prises. The exchange situation with the Unitedi States offers
inducement for investmnent of Unitedi States funds in this
country. Some voices have been raised againet sucli invest-
nients. While it would be unwise for many reasons for this
country te become economically dependent upon any other,
and whule, as indicated abeve, independence cf extraneous
supplies cf capital is te be aimed at, this independence xnay
even be more speediy secured by utilizing extraneous capital
for the developuient cf our resources where this is possible.
The question is largely oneof proportion and balance. The
investment cf Anierican money in Britishi securities lias ret
made the United States the master cf Great Britain iu any
sense. Great Britain had at eue tume enormeus investments
in the Unitedi States, and still lias large investmneuts there,
larger by far than the United States have in Canada-yet
-there is ne suggestion cf political, or even economnical, domi-
nation. We may expect investmneut cf surplus funds in the
Unitedi States in our seurities. Indeei, this process is going
on_.now, andi unless it gees on, our securitlies, for the reasen
explained above, must decline because cf. the difflculty of the
abnorption ef large amo'tints suddenly throwu upon the
markcet.

GREAT LAKES TONNAGE

Tonnage which passeti through the United States andi
Canadian locksf andi slip canais at Sault Ste. Marie during
the season cf navigation cf 1919 was the iightest registered in
five years.

Total freight handieti through the waterways connecting
Laites Superi3r and Huron during the year waz 68,235,542,
compareti with the 1914 tonnage cf 55,369,934. The shbrinkagè
in carge volume was general. The number cf passengers car-
rieti was greater than ever before. Theý net registereti ton-
niage cf vessels passing through the canais was but 50,089,090,
the smallest since 1914.

Lumnber shipments showed a continuation cf the shrink-
age in that commodity that lias been noteti for a number of
years, being but 244,426,000 feet, the smaiiest since 1888.
Fleur shipments, 7,246,495 barreis, were the lightest since
1911, while mevement cf wheat was but 113,734,848 bushels,
aise the lightest since 1911. Other grains totalieti 52,734,346
bushels, the iigbtest in eight years. Iren ore movement was
46,922,792 tons, the iightest since 1915. Ceai totalleti 13,874,-
951 tons, the smaiiest since 1905. Sait and oil made gains,
and generai merchandise volume was greater than cf lait
yeal!,
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T-he Cost of Safety,

is Iow when the present high rates of initerest,

obtainable ,on the best securities, are considered.

The following are auiong our offerings

City of Hamnilton, Ont., 4 21% bonds to yield 5ï%.

City of Peted>oro, Ont. 41% bonds to yield 5«.

Province of Alberta 4% bonds to yièId 6%.

City of Montreal, Que., 4% stock to yield 6%.

Towni of Port Coiborne, Ont.. 504% bonds to yield 6..

Greater Winnipeg Water District 44%, bonds to yield 64%.

City of Fort Williama, Ont., 5% bonds to yield 61%

City of Medicine Hat, Alta., 5%, bonds to yield 6j%.

Town of Sudbury, Ont., 5% bonds to yield 6j..

W. shal. b. glad to have. you consult us regarding

Pacifie
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Canada's Premiers Write of the Outlook
Héadà of the Provinces Tell oi Past Developments and of Future

Plans From Coast >ta Coast in Canada

A YEAR ago 1 had the privilege of reccrding to readers
of The Mlon.otary Timie8 the fact that Manitoba had
corne through the last year of the war ini a state of

undiminished prosperity and that the people of this province
Iooked forward to the years of peace that lie before us with
a confidence born of experience in trying times.

It is again my pleasure to report "a good year." It
is true that we have had, elimatically, an abnormal crop
season. Excessive heat and drought in certain restricted
districts affected the yield, but generally speaking, the return
was good and the province as a whole can thankfully close
its books for 1919 witli a satisfactory showing.

The. steady inovenient ini Manitoba towards diversified
agriculture, '"mixed farming" as we eall it here, is more
pronounced than ever and lias muèli to do with the fact that
apartial fai1ure of the grain crop no longer means Wo this

province wliat it did ten years ago. Few Manitoba fermers
to-day depend entirely on their grain harvest. Dairying
andi stock raising for the beef market now play a large part
in their activitiea and the wealth o! natural feed makes the
retiurn from these reasonably certain under any conditions.

Manitoba has hitherto been regarded as a purely agi-
cultural province, but her people are beginning Wo have sub-
stantial hopes of other- things. I believe it to be true that
agriculture will continue Wo b. our basic and niost important
industry, and that the encouragement of agriculture will
continue- to be the first duty of any government in this
province. At the saine tinie we have other natural resources
the value of which ia beginning to bie recognized, in its true
liglit. The past year has seen considerable development o! our
mineraIs, and this developrnent has aroused an interest which
uxidoubtedly lias a solid basis in the proved existence of vast
deposits of gold, copper and other nietals. Development
'will proceed on a mucli larger scale during the conling year
and it is the confident expectation of those who know the
country test that Maenitoba will yet prove to bc the greetest
minerai produ<cer aniong the provinces of the Dominion.

Manitoba ailso lias vast water powers, not onIy on the.
Winnipeg river, close to the city of Winnipeg, but in the
gret stretches of new Manitoba, between The Pas and Hudson

Ba.The Winnipeg river water powers, capable o! cheap
developmient, iundoxibtedly afford a great undustrial opport-
uniy in the. yleunity of thie ciiy and are attracting the at-

tention of large manufacturers. In the northern counitry
there are vast tracts. of pulpwood adjacent to, water power
that can bie utilized at low pricefor the production o! paper
and other pulp products.

The confidence with whlch the people of Manitoba are
looking to the future is justifled by their knowledge that
our natural resources are abundant and that nothing is re-
quired but hard work and the necessary capital Wo market
theni. Business of every kind has been and continues ta be
extremely active and there is constantly increasing evidence
of the determiînation of all classes of the community Wo plul

together for the benefit ofaIl.

IL~

THE basic industries of Nova Sc oti a-agri culture, fishung,lumberlng and mining-have prospered during 1919.
In agriculture the season was favorable Wo both the.

general farni.r and the fruit grower, and this year~ is re-
garded as one of the. best agricultural years ini the history
o! tiie province. Ini the. isheries the banking fleet lied the
largest catch on record. The lumber cut was larger than
in the previous year and as availa>le tonnage increases the
lumber export promises Wo reacli large dimensions. The coal
mines are unable to supply the heavy demand for cel and
prospects in the coal xining industry are exceedingly favor-
able.

The labor unrest while not so menifest here as e1,.-
wliere tended to restrict operations in the xnanufacturing in-
dustries. The. excellent British spirit of fair play is abroad,
lowever, and indications point Wo a reasonable adjustnient
of all difficulties. A settlement ot the. labor questionv satis-
factory Wo ail concerned would uxidoubtedly resuIt ini the
imnmediate extension of aur nienufacturing activities.

AIl in ail Nova Scotia emerges from 1919 strengthened
for the abundant work and larger industrial growtli o! which

the. comlng year gives promise.

MANITOBA

By
Honorable

T. C. NORRIS,
Premier
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SASKATCHE WAN_

ilf1àSaskatcnewanf

By
Honorable

W. M, MARTIN.
Premier

the very finest tyPé of citizens and they are showing t
sauie initiative and energy in grappling with the. task

conquering the soil which they showed on the battlefielda
France and Flanders.

Over a thousand students enrolled at the University

Saskatchewan, more than twice the nuniber registeredge

previous year, is another inspiring omnen of the higher

velopment of the province. . askatchewanl faces the futi

with the greatest confidence and hope, and is as ready to

her part in the. building up of C Qarada in peace tumes as

was to bear ber full share of the. coummon burden during

darlc days of war.

4_

ASKATCHEWAN miade substantial progress ini 1919,

notwithstandiflg abuormal clinratic conditions which

seriously affected the crop yield in portions of the

vince. The province of Saskatchewani covers such an m

Ise expanse of territory that in the sanie seasoli parts

ffhe province niay suifer froni drought and other districts

n an excess of mioiture, and this is what occurred in

9. South-western Saskatchewan, after a spring of

ceptional promise, was viulted by a severe drought, and

the. nortli-easterfl part of the. province there was an

ess of moisture, which resulted in serious damnage to the

cat crop fron rust. Between these two extrenles there

e a wide area of the province where the crops were good

1 the grain of ain exceptionally high grade. The total

Lin crop is believed to have been fuily as good as in 1918,

total production of wheat, oats, barley, flax and rye being

imated at 230,000,000 bushels for 1919.

Grain growing holds the premier position i thie agri-

turaI industry of Saskatchewani, but mixed farming is

.king rapld strides and the provinc~e now ranks firat in

nada lu the number of its hrorses, and third ln the numi-

ofu live stock.
Dairyiflg lias miade exceedingly satisfactory progress the.

st~ few years. I)uring 1918 ail records for export were

()ken when ninety-seveli carloads of butter were shipped

t of the. province. The. output of the. creameries ini 1919

is such tbat even with the. large local eonsumptioii, 100
-l Preamerv butter were shipped to

o'red f arr.
nase iu t)
lie provini
leq of rui
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the establishment of a community settlement-composed
wholly of returned soldfiers-on Vancouver Island, and an-
other at Crestan, where nearly 3,000 acres of excellent land
are being subjected to cultivation under conditions wbich
promise the mast satisfactory resuits.

Additional ta this undertaking the province bas set
aside certain "1settiement areas" in northern and central
British Columbia, which, under the provisions of the Land

Settlement Act and the administration o! the Land Settle-
ment Board, are being taken up by bona fide settlers. The
outcome of this first practical attempt at a solution of the
agricultural problein of the -province promises ta be more
than gratifying and it îa anticipated confldently that the
assistance given new settlers will result in a constantly
and steadily inereasing accession ta the agricultural produc-
tion of the country.

The provisions of the amended Land Settlexnent Act
Inelude autharity ta take over. at an appraiued value, lands
acquired by private purchase, the object beîig ta enforce
colonizatidun o! unaccupied lands in desirablq agricultural
sections of the province. Under the authority of* this Act
the province bas acquired a large tract o! land in the South
Okanagaî District o! British Columbia and is undertakiug,
as a gaverumnent measure, a gigantic scheme of irrigation
which will bring a large tract under cultivation. Sod has

been turned on the great irrigation ditch which îs to pro-

vide wster iusuiring the fertility o! this ares and it is ex-

pected that 8,000 acres will be reaidy for occupancy early

next year. Returned soldlers shall have preference in the

purchase snd development of -this land and it is expected

thbat the selfing prie of the land will recompense the gav-
erumeut; equitably for its credit sud outlay.

Industrially, the province is sufferiug froin a decline

o! the shipbuildfing industry, which, with the completion of

the fareign contracte for wooden vessels, threatens partial

decline. Worthy efforts aire being made ta perpetuate this
industry and co-operative enterprises are being mooted it

order ta maintain this industry on a permanent basis. These
efforts have the cordial endorsation sud symnpathetic con-
sideration o! the goverument

The' last session of the legisîsture enacted 'an Act ta
establish n Department of Industries and set amside the suin

o! two million dollars ta encourage the developmeut of the
resources of the province. Under specîied conditions the
Act authorizes boans ta industries alrêady, or.about ta be,

established, the design of the Act beingta assist returned
soldiers lu initiating industrial undertakinga. The Act pro-
vides, however, for the investigation of such' natural

- -ces as may b. promising i! developed sud the work
o! the departinent already is well in baud.

Bath commercial and industrial undertakings in the pro-
vince are canducted on sound business principles. Collection~s
are said ta be excellent aud a spirit of optimism prevails.
The business aud professional citizenship of the country have
the fullest confidence iu the future sud ou the whole the dis-
organisation of bath commerce sud iudustry incident ta the
prolongation of the war is in a fair way ta be overcame.

6LL~W&LL le

Practicaily ail o! the British Columbia salmon pack~ for
the 1919 season, conpisting of 1,393,156 cases sud valued ai
more than $15,000,000, bas been sold. Seventy-flve per cent.
bas been exported, prlncipally ta Great Britain. Cased
salmon is smaller sud varying quantities have been shipped
frein the province te other points lu the British E~mpire sud
ta France, Italy, Greece and several Enropean countries.

I ONTARIO,

Holnorable
E. C. DRURY

Premièir

T HE general prosperity of the province of Ontario was
well maintained during the past year notwithstanding
that oux field crops 'were somewhat below the average

owing to unusual climatic conditions in the spring, that the
Industriai situation was affected by the sud4en eiosiug of
the munition plante and the demobilizatioi of the- army, and
that the mining operations were to soins extent curtailed
on aèccount of labor difficulties. Under the circumstauces 1
regard this outstanding fact as very siguificant and encourag-
ing. We are passing through a -period ýo! readjustuient. ~
War prices are stili in for es. Those of us who ajiticipate
the future realize that normal prices must eventually be
reatored, approximately at al eveuts, and that the process
wiil be less diaturbing to business if we bear that fact in
mind.

.So far as the province ofOntarlo is concerued 1 have
uubounded confidence in the future. We have weathered
the severest storma without panie or great hardship to our
people. Our diveroified production, embraciug as it does thie
yield of the farm, the factory, the forest, the fisheries, aud
the mines, affords a varied and continu ous source of wealth ~
aud prosperity. Out remarkabie position in tibis respect
was well demonstrated by the success of the recent V'lctory
Loani, when the province o! Ontario subscribed as much as
ail the rest o! the Domiioin combined. Another grotit tribute
to the strength and the sounduesa of our position is the fact
that with a quarte r of a million persans suddenly thrown
upon the labor Market by the conclusion of the walr, over
uinety pÉr cent. of these have already been absorbed and the
market lu still calling, for skilled and unskilled labor. In
fact the demand, for labor -in almost every line is strang aud
insistent, except for clerical wvor. Sa far as %be apprehen-
sions of papular uurest are concerned, I believe there is no
real grouud for thein in the province of Ontario. Th~e people
desire, aud will have, efficient, ecouamical and public-spirited
goverumeut, subservient ta no class, creed or condition, and
guided only by ~a desire ta promate the general welfare.,

The goveruiment o! Ontario, as at present constitutefl,.
will adhere to business principles ini the cansideration and
determination of ail business matters. We have in Ontario
a. great heritage, not anly in lands aud natural resources
but in an intelligent, patriotic, industrious and thrifty
population, which ensures the prosperity sud the permanence
of aur institutions sud inspires us ta seek wltli confidence

the achievement o! the highest ideals o! hunian progress,

January 9, 1920.



Volume 64.
H1E MO NETÂRY TIMES

BER TA

By
Honora

s in Alberta
*sperity la a
>erta. Crops
ýromise, con-i
situation.

The banlçing and building returns show à gratifyl
increase o'ver those of 1918, and although the increase

infiated by high prices, the volume of actual business rep

sented thereby la satisfactory and signifieant of steady p:

gress.
Eniployment in agriculture, lumbering and maiurng

dicates that these industries can absorb aUl the labor tl

la off ering. The percentage of unemnploymeflt amoflg 1

skçilled trades and general laborers is, notwithstanding 1

great numbers of men who have returned f rom- overseas t

year, well within the safety margin.
Conditions in the rural municipalities show steady i

provement in~ local government and finance. Necessity 1

led to a clearing up of tax rolia. Receipts are far in exe

of those in the so-called boom years before the waý, ý

collections to date during the current year are above thi

of lat year.
An index of the feeling in the country is seen ini

extraordinary increase ini the number of farmers' s,

and dauzhters who are attending the schools of agrieultit
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now. living in easy and satisfying conditions, contented with
their lot.

Industry is equally prosperous. The pulp and paper
business, in particular, develops with remarkable rapidity.
New railla are in course of construction, as for exemple that
at Kipawa. where the Riordon Pulp and Paper Company
are about to spend $4,000,000, and those at Three Rivers,
where the St. Maurice Comipany is to dishurse between 7
and 10 millions. At the sanie time, ofid mille are being en-
larged, like those at Kenogapii, where the Price Brothers
Company is about te construct additions and new works te
cost between ten to fifteen millions of dollars.

It îa true that there are few countries in the world which
are so admirably situated as the province of Quebec is for
the development and the prosperity of the pulp and paper

industry. We -have the raw material in abundance; we have

expert manual labor in this kind of work; we have numer-
ous and well situated rivera, for the _floating of loge, and
we have considerable water powers, and, as a consequence,
we have electric power ini profusion. Finally, as a guarantee
for'the capitaliat who risks his fortune in such enterprises,
we have the inestimable advantage of being Iree fron-i

socialistie agitations and of having a population which is a

respecter of peace, of order and of property.

War Time Prosperity Maintained.
Commencing in Autumn of 1915, Canadian Industries Have Been Con-
tinuously Busy-Next Few Years May See Reactîon-Business Con-
ditions Graphically lllustrated - Course of Bond and Stock Prices.

N 0 setback ini the wave of prosperity which b~as favoredthis country since the fail of 1915, when the demanda
of the war upon economie organisation bégan to be feit, bas
as yet been experienced. The accompaniying chart, corn-
piled by Babson's Statistical Organization, Wellesley His,
Mass., shows that the graph representing baxnk clearings,
commodity prices, and other business indices, continues to
mnOve upwards.

Explanation of Chart
lu explanation of this diagraTn, the coinpilers say-.
"The black areas are formed by conibining the plotting

figures on bank clearings, new building, failures, commodity
prices, railroad carninga, security pricea, ratio of banik cash
ko liabilities, and money rates--subjects which, taken to-
gether, make a reliable measure of general business.

"The X-Y line represents the average gain or growth in
business. In Iocating the X-Y lino we have assumed that
the law of equal and opposite reaction applies to business
and economic phenomena just as it doea to mechs.nies,
chernistry, niedicine and other sciences. In other words, for
every degree of over-expansion in business a corresposnding
rest period or depression must be experienced. The X-Y

line, therefore, is drawn to make the two areas of each cycle
equal, its trend being deterxnined in accordance with sucb
statistîcs of growth as are available."

Two Cycles Indicated
<There are now two complete cycles ont the plot. The first

(aras B and C) runs froni the end cf 1905 to 1908. The.
second (D and E) ruas froni 1908 tu the latter part cf 1915.
For the past three years a large area of business expansion
bas been developing, which indicates that a reaction in trade
may normally be expected. The stock line represents the
nionthly average prices of 10 representative stocks. The bold
Uine on the plot indicates the position o! five representative
Canadian bonds. The building chart shows clearly the very
small amount cf private construction which bas been done
during bbe war périod. since early in 1919, however, build-
ing has revived consideraibly, the permits for each month
showlng regular increases.

The course cf bond prices bas, it will be noticed, followed
that cf stocks. Some stocks, cf course, fell rapidly aftxr
the signing cf the armnistice, whereas bonds, especially publie
securities, strengthened. Proma early in, 1919, howevep, up
te about August, both stock and bond markets were stroxng.

BABSON COMPOSITPLOT OFI
1 CANADIAN BUSINESS CONDITIONS
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Problems 0f The Emptoymeflt Service
Ninety-two Employment Offices, Under Federal Direction, Replace Twelve Pro-

vincial Office-Two Hundred and Thirty Thousand Positions Fiiled-How

the Errployment Service Keeps Posted on Conditions Throughout Dominion.

By BRYCE M. STEWART.

TN anticipation of the demobilization problein the Dominion

.. government passed at the 1918 session the Employmnent

offices Ce-ordination Act,' which authorized the minister of

laber te aid and encourage the erganizatien and ce-ordina-

tion of empleymeflt offices and te promoe uniformity ef

methods among them; te establish clearing houses fer thxe

interchange of information between empleymnent offices con-

cerning the transfer ef labor and other matters and te com-

pile and distribute information received from employxnent

offices and freni ether sourceà as toi employment conditions.

Wben the Employmexit Offices Ce-ordination Act came

inte force in 1918 there were about a dosen provincial exn-

ployment offices in Ontario and Quebec. Since then a systoni

of, 92 local offices, extending fromi Halifax to Victoria, With

six provincial and four inter-provincial clearing houses has

been established. The offices are distributed among the

provinces as follows: Prince Edward Island, 1; Nova

Scotia, 5; New Brunswick, 6; Quebec, 7; Ontario, 36; Mani-

toba , 8; Saskatchewanl, 9; Alberta, 7; British Columbia, 13.

From. Mardi 1,' 1919, when the statistics ef the service

began to be fairly reliable, until Noveniber 29, the nuniber of

vacancies ixotified te the service was 345,277. The numnber

of applications for employmnent totalled 325P~12 ana the

number ef placements made was 238,481. In addition 32,173

placements in casual employment vwere effected.

The accompanying chart indicates the applications for

i i
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work, the vacancies for workers and the placements made
by the Employaient Service weekly since' the first week in
March. The chart indicates that during March and the tiret
hal! of the month ' f April applications, vacancies and place-
ments retaîned a constant relation to one another. After
that the vacancies, whîch we niay caîl the demand, ap-
proached the ýapplications, which may be called the supply,
more closely. Indeed, toward the end of April the vacancies
equalled the 'applications. This increase in vacancies, how-
ever, was largely due to the spring demand for farm, help
and as the service found it very difficuit Wo persuade workers
to leave the cities for farm empîcyment, placements, while
they were tonsiderably increased, did not inaintain the same
relation Wo vacancies as formerly. About the end of May
demand increasèd sufficiently Wo exceed applicatons, and
except for brief perioda in June and July demand continued
ia excess of supply until the middle of October. In August
the demand for harvesters in the west brought the num-
'ber of vacancies in one week to 19,250; in that week 13,436
persona applied for empîcyment and 12,661 placements were
made. This was the record week of the year. Froxu this
peak, demand decliaed until the middle of September when
a marked recovery began, due to the early opening of bush
operations in the east. Ia two weeks of October applications
for employmnent slightly outnumbered vacancies and in thie
second week of November, on account of the release of nure-
bers cf men from railroad and construction operations and.
-tartn work, supply mounted above demaad, where it has
zince remaaned and ia all probability will remain through-
.ot the wiater.

Trade Union Figures

The Employaient Service ba several indices of employ-
ment conditions tliroughout the. Dominion,' in addition Wo the
weekly reports, of applications, vacancies and placements
received from, the employaient offices. Since 1915 returas
'have been received f romn trade union secretaries stating the
number of uneniployed members in their unions on the last
day of the quarter. To meet the needs cf the Employaient
Service, the secretaries were requested at the beginning cf
1919 to give this information for the last day cf each month,
endl the percentages of unemployed members reported are
shown in the chart herewith, by quartera for 1916-17-18,
and by months for 1919. Thé chart shows the closer applica-
tion cf the. labor forces in Canada .year by year during the.
war. Froxu a trade union unemployed percentage cf eight

on December 81, 1915 (percentage for March, 1916, flot avail-
able), empicyxuent except for seasonal slackness continued
to expand, culminating in an unemployed report of only one-
haîf of one per cent. in midsunimer, 1918. The chart shows
plainly the rise in unempicyment following the armistice,
when there was added to the usual winter slackness unem-
ployment caused by the cessation of war orders, the de-
mobilization of Canada's army and the general uncertaînty
in regard to future prices and markets. Af ter registering a
trade union unemployment percentage of 5.6 in February and
March, the highest sînce Decemnber 81, 1915, the curve of
unempicyment declined steadily to slightly over two per cent.
at the end of September, which may perhaps be consid-
ered almost normal in peace times. With the approach of
winter the curve had begun to mount slightly, and at the
end of October it stood at 2.5 per cent, If the chart il turued
upside down, it may be read as an employmnent rather than
an unemployment curve, which in some ways is more satis-
factory.

System of Reportlug
A systema of weekly reports from, representative- em-

ployers of labo r in ail industries and in ail parts of the
country is now almoat completely organized. At present
about 6,000 employers are forwarding Information weekly
covering approximately 700,000 employees. These employ-
ers' reporte indicate the number of persona on the payroil
at the end of the week and the number anticipated at the
end of the next week. They have made it possible. during
the difficult reconstruction period to, keep in touch with the
actual and anticipated changes< ia employment conditions.

As this systexu of reports was organized during the year,
the number of returns varied from week to week as industry
after industry was brcught within the acherne, and a con-
tinuous record of persona employed in identical estâbljsh-
ments for any given period cannot be presented as yet. It
may be stated, however, that unemployrnent during the. late
winter was not as widespread as many had fenred and dur-
ing April and May a considerable rise.in the volume of exu-
ployaient was reported. Iligh prices and labor unrest make
the recovery less substantial than had been anticipated, and
it was midsummer before industry seemed toe trike its stride
again. Froxu then until November the trend of employmept
as reported by empIoyeYs was generally upward, some slack-
nesa belng reported, however, froin the west, particularly in
British Columbia. Within recent weeks several declines have
been regîstered.
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A feature of the employment situation durlug the year
was the recent revival in building operations, 4espite the
higher inaterial and labor costs. In order to keep iu close
touch with actual and anticipated empisyment conditions in
the buildYnig trades, the Employment Service maintaius a
record of the value of building permits ised monthy in
thirty-five of the largest cities of the country. The ae-
conipanyiug chart tells the story of employment ini the build-
ing iudustry six}ce January, 1910. The curve indicates the
hrisk empl.yment of the building boom in the years before~
the war wlth its peak lu 1912, followed by the sisèkuess
consequent upon the almost irreducible minimum of b>uilding
duriug- the war. The post-belluin revival lu 1919 18 quite
remaricable i ita exteut, but was tardy lu gettlig under
way. The Employment Service experienced great difficulty
in meeting the heavy demaud for building tradesmeu lu the.
autumn mnonthu. During the building slackness of the war,
building tradesmen were forced to seek other employment
and4 to-day lt la impossible to satisfy the dexfiaud for thes.
workers <lespite the fact that the wages uominally at le,.st
are the highest the contractors have ever offered.

Year Was Satisfactory

Summing up, ail the indices of employnlent for the year
point to the sanie conditions. Dullnesa'i the first few
niqnths due to winter slackness sud the uecessary post-belluiu
readjustment iu iudustry, resulted i a greater volume of
unemploymnent than at. any time since the winter of 1915-16.

Whlle substantial improvemeuz was recorded in the spriug,
the recovery was flot as uiarked as had been expected, and
it was midsummer, before industry seemed t. have read.just-
ed itself and the couutry's building sud coustruction pro-
gramn to have gotten under way. Then was set up a hea.vy
demaud for building tradesmen of all classes, for tailors,
for workçers lu the garmeut trades, for cabinet makers, for
workers iu the leather industry, for experieuced hauds lu
jewelry sud other luxury trades, for womeu workers iu tex-
tile milîs, shoe, carpet sud elotbing factoriea, aud for un-
slcilled laborers for railway maintenance, construction work
and farm exnployment. This dezuaud coutinuéd until the.
late autunin, and it was not until the second week of
November with the enforced contractiou lu outside work
that the demaud for labor in employment offices feli below
the applications for employrnent. This buoyancy ws lu
evidence partieularly lu Ontario sud Quebe%, sud the prairie
provinces, lu the maritimes s<ome uuemployment aiuong
coal mners sud metal tradesmen vias registered, sud lu
British Columbia industry, partly on account of demobiliza-
tion probleins peculiar to the province, did not recover suffici-
ently to talce up aIl the labor slack.

5Vi NO¶I uc 9 OZlZZi+iz
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Work of the Research Council for 1919
Broad Field Covered in Two Years-Has Recommended a National Research Insti-

tute-nvestgatons in Chemistry, Mining, Fuel Supply, Fisheries and Forestry.

By A. B. MACALLUM.

T HE activities of the Research Council for 1919 have beenexercised on a large number of subjects, only a very few
of which may be referred to iû the limit of this contribution.

The mont important, for the moment, of aIl these- is the
establishment for Canada of a National Research Institut.
This subject has engagedthe attention of the Council during
the. last two years. This Instituts, which it has recom-
mended the government to establish, would be situated at, or
near, Ottawa, arid in ît would centre the direction of the
researches which muet be undertaken to assist in the utiliza-
tion of the natural resources of the Dominion and the- de-
velopment of its industries.

Functions of Institute

The Institut. would have the functions of a Bureau of
Standards like that at Washington, and of an Industrial Re-
search laboratory like the Mellon Instituts at Pittsburgh.
Institutes,ý more or lesa o! this type, are in existence in Eng-
land and Germnany, and there are at Washington three
bureaus, niamely, those o! Standards, Mines and Chemistry,
on which approximately ;5,000,000 are expended annually by
Congress, and which are of the very hîghest service to the
nation lu the development of its resources and its industries.
A National Researchi Institute, for which over three million
dollars have been already obtai-ned, is being established in
Japan, and an Inistitute of Science and Industry is to be
founded by the Commonwealth of Australia.

Canada has at present no organization like these, and to,
equip it to, meet industrial cempetition from abroad and to
enable it to pay its debts, the establishment of a Nationsl
Research Institute is a vital necessity.

TIhe government ha. not yet adopted the recommenda-
tion of thie Research CoFuncil on this subject, but during the
last regular parliamentary session an influential committee
of the Hous. of Communs, under the chairmanship o! Major
Hume Cronyn, investigated the question and presented a
report which recommended the establishment of a Bureau
o! Standards for the Dominion. This report was unanimously
adopted by the Hoùse o! Commons. It in expected that dur-
ing the coming session the. subject will be given further con-
sideration by the same, or a similar, committee, and the.
council hopes that the first step towards the establishmient
ef this Institute will be taken in 1920.

Industrial Alcohol

Cheap industrial alcohol is a factor iu the. development
o! the, chemîcal and other industries of Canada. It was, and
is, a great -factor lu German industry, as evidenced by the.
consumption there before the war of about 100,000,000 gallons
annually, and the amount used in the United States lu 1918
was approximately 40,000,000 gallons, while the consumption
in Canada lu 1917 was under 130,000 gallons a low amount
due to the restrictions on the production o! industrial alcohol
lu Canada, which makes the. price, at least, 50 pet cent. more
than what it is lu the United States, and more than twice

made representations to lhe
;al o! these restrictions, in
Canada will be as cheap as

s will, also, resuit ln the. de-
rv in Canada and the utiliza-

stixnulated would prepare the Dominion for the day, not far
distant, when industrial alcohol will replace gasoline as a
motor fuel.

Canada has an enormous supply of low-grade, or te-
fractory, iron ores, which could be utilized if cheap and
efficient methods of reduction could be found for them, 96
per cent. of the iron ores smelted in Canada is impo-rted, and,
in conisequence, this means the annual payment abroad of a
large sum. the Council has made grants to assist Professor
Stansfield, of McGill University to inveatigate new methods,
by electricity and gas, for the reduction of such ores, and it
is hoped to, achieve results which\will encourage the use o
Canadian ores.

.Utilizing Fish Waste

The fiuh waste of Canada, on both the Atlantic and Pa-
cific coasta, amounts annually to about 300,000 tons. Fiali
waste is utilized in the United States and in Europe, but
littie has been dons in this way in Canada hitherto. The
Council urged the governiment to establish an experimental
plant at Canso, 'which would demonstrate, the feasibility of
utilizing the llsh waste which can be collected there, to make
food for cattle and hoga, and oil to, be used for soap-making
and other purposes.

Before the govetumenit had given extended consider-ation
to the subject, a private company headed by J. S. Myers, of
the Peerleas Milling Company of Woodstock, Ontario, stimu-
lated by the representations of the Council on the subjeet, in.
stalled a plant at Canso for this purpose, which is now in
operation and beginning to tutu out a very acceptable pro.
duet. The company is largely composed of Americans, but
it is hoped that other firma, with Canadian capital, wilI be
organized to engage in this industry, which will mean,
eventually, a production of~ over $5,000,000 a year, at least.

The fish curing industry in Canada is largely run on
old-time methods, and, in consequence, the production, except
in certain lines, is net up to the standard of that produced in
Europe. The Research Council, holding that these methodu
should be improved and based on scientific principles, made
a large grant to investigate the chemistry and bacteriology
of fisli-curing, the results of which investigation, it is hoped,
will place the industry lu Canada on a secure basis and will
guarantee a product that will, in its qualities, be far in ad-
vance of that which obtains in the market to-day. The lim-
portance of thîs may be seen from the fact that the value of
the cured fish in Canada to-day amounts to about $4,000,000.
If the product could be greatly impre.ved, its market woùild
be enlarged and the value of it would accordingly increase.

'Experlments With Helium

The only supply of helium in the British Empire is to b
found lu the gas wells of Ontario and Alberta. The amount
of the supply in Canada is large, and, at least, 12,000,000
cubic feet annually go up the chimneys in Calgary. The
Council has made representations to the government, that
this supply should be conserved because helium is certain to
be of enormous value in the near future. Dirigiblea inflated
with it are free from the risks that hydrogen, as an, inflat-
ing gas, entails, and it has 90 per cent. of the carrying powez
of the latter. It i. also certain to be of service ini a number
of industrial applications, for example, lu electric bulba, andi,
possibly, also, as a freezing agent when Iiquefied. The
Council Mxade a large appropriation to Professor J. C. Mc-
Lennan, of the University of Toronto, to investigate the pro-
pérties of the gas, iu order that it may b. used to the utuiost
advantage. It is a subject which bas interested very much
the staff in the uhvsical laboratories ail over the world, and
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Western Lignites

Two years ago the Council recommendei that the Do-
minion government should undertake an experimental demon-
stration of the briquetting of western lignites for the pro-
duction of a fuel that would be equal in value, ton for ton,
to anthracite, over half a million tons of which were then.
annually imported from Pennsylvania. The lignites cannot
be used as such for domestic heating purposes, but the
Council held, from an examiination of all the investigations
that had been previously conducted on the subject, that these
lignites could be utilized by carbonizing, and then, with a
binder, putting the residue in the form of briquettes.

The government, in conjunction with the governments of
Manitoba and Saskatchewan, last year provided a grant of
$400,000 for this purpose, and appointed a Lignite Utilization
Board, of which R. A. Ross, a member of the Council, was
appointed chairman, to carry out the experimental demon-
stration recommended by the Council. This Board bas for
the last year been investigating the methods hitherto used,
and, after a careful trial, has selected those which it thinks
will make the demonstration a thorough success. It is now
installing a plant near Estevan, in southern Saskatchewan,
which will begin in August next to turn out briquettes at
the rate of 30,000 tons a year, which may be sold in Winni-
peg at the rate of $9.40 a ton, in contrast with the price for
anthracite now sold there at $16 a ton. If this should prove
successful, it is likely that many other plants will be erected
at various points in Saskatchewan and Alberta, to supply
all the domestic fuel that may be needed in Canada, from
Fort William to the Foothills. This will result in keeping
in Canada about $6,000,000 now spent annually for anthracite
from Pennsylvania.

Other Work of the Board

Amongst the other subjects dealt with by the Council
may be mentioned: Fuel research for Alberta; the establish-
ifient at Ottawa of a central information bureau o.n the

natural resourees of Canada; reforestation in Canada; the
flotàtion proceses in the separation of Canadian ores by
waste oil, from wood distillation; the breeding of a new
variety of wheat for the western provinces; the utilization
of ultra-violet rays in catalysis; investigations on signalling
in fogs; and the chemistry of the bitumen of the tar sands
of Northern Alberta.

OF CANADIAN DEVELOPMENT

se in Çanadian Trade-Bank FigurAs Con-
n 1919-Volume of Financing Illustrated

TABLE 2-TRADE OF CANADA*-(Continued)

Fiscal year.
1906 .........

†1907 ..........
1908..........
1909 .........
1910 .........
1911 ..........
1912 ..........
1913..........
1914 .........
1915 ..........
1916 .........-
1917 .........
1918 ........
1919........

Imports for
consumption.
$ 283,282,204

249,737,874
351,879,955
288,217,515
369,815,427
451,745,108
521,448,309
670,089,066
618,457,144
455,446,312
507,817,159
845,356,306
962,543,746
916,443,432

Total trade
of Canada.

$ 529,940,006
441,825,107
615,248,907
548,139,881
668,579,420
741,745,318
829,164,460

1,047,157,421
1,073,894,368

916,888,821
1,287,117,229
2,024,567,406
2,548,713,538
2,176,378,717

*Merchandise only.
†Nine months.

TABLE 3-BANKING STATISTICS

'Oct. 31.
1910 ..........
1911 ..........
1912 .........
1913 .. .......
1914 ..........
1915.......
1916 .........
1917........-
1918.........
1919 ..........

TABLE 4-BAN

Oct. 31. derr
1910 .........
1911 ..........
1912 ..........
1913 ........
1914..........
1915 ..........
1916 ...........
1917 ....... .
1918 .........
1919 .........

Paid-up
Total assets. capital and Reserve.
$1,260,755,709 $ 176,889,102

1,381,280,989 199,582,373
1,521,105,096 218,773,578
1,575,550,980 226,966,252
1,577,919,069 228,245,019
1,657,256,962 226,738,438
1,968,940,288 226,053,811
2,244,878,054 225,187,422
2,638,839,732 217,712,095
2,967,598,848 241,152,863

IKING STATISTICS--(Contined)
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Growth of1É a National Economie Policy
Farmers' and Labor Movements are Outstanding Questions of the Day-
Assistance to lJnban Industry Bas Increased Rural Depopulation-Credit
.Must be on Sounder Basis and Borrowing for Current Needs Must Stop.

By. W. W. SWANSON.

IN many respects Canada finds itself in a fortunate and
favorable economic condition as compared with other

nations of relatively equal industrial and financial power,
but It ie impossible to deny that there are grave and dis-
turbing factors in the present situation. The country has
iscounted the future to a dangerous degree, and it is as
futile as it is, idie to attempt to diaguise the patent facta.
Tt is, as the economists say, the "putative" income of the
Canadian people that is meeting the present requirements
of the federal and provincial treasuries--an income that
may neyer be earned unless agitation and clasa jealousies
and rivalrieg give way to united and intelligent economic
effort on the part of every worker within the Dominion.
The. Iree flow of money, and the favorable market conditions
created by the war, have blinded many laborers and pro-
ducers te the fact that the turne te repair the waste and
'wreckage of the war years is at band, and that the only
inanner by which it can be done is by following the road of
ecoaomy and bard work.

It is scarcely necessary to survey the present financial
and economic situation in Canada te make this point clear.
The national debt has increased by leaps and bounds until
it now amounits to approximately two thousand million dol-
lars. To cover current annual requirements almost four
hundred millions will be needed--or a per capita taxý of ftfty
dollars if the borrowing process is ended, as it ought to be
ended. In the midst of aIl this, there are -placed to the fore
claima based on class-consciousness and even greed. The
duty of the hour la te hammer out a prograra that will har-
monize the claims of all classes, and unité their efforts to
serve the eommon good. It is a sheer waste of turne and
energy to indulge in the mere luxury of deciding which class
or group has reaped an unearned increment in 1the past.
The turne for reconciliation and action has come. The diffi-
culties that confront Canada are so threatening, and se
urgent is their demand for a solution, that it is ùmperatively
important to attempt to find that solution; and to find it,
moreover, in an atiosphere of tolerance and goodwill.

Farmers' Movement Has Souad Basis

There are two probleins confronting Canadians to-day,
of the firet magnitude-the agrarien question, and the de-
manda of labor. In some respects it was înevitable that the.
coming of peace should force to the front issues that create
elasa antagonisins, but that gives no good ground for accen-
tuating such differences asexist. Indeedl, it 'may be aflirmed
that the only wise and fruitful way to proceed is to attempt
ta satisfy legitimate demands wherever and whenever these
arise. This holds good for the demanda, of aIl classes, and
*specially for the great agrarian class, upon whose pros-
perity depends the. welfare of the entire state. Thia attitude
le the only sound one to assume, even if those demanda
appear, at first glance, selfish and extreme. It is futile to
label as «populism" the. program and policies of the farmers
of the. present day. While certain elements among thein
may run to extremes, it la well to keep in mind that the
farinera, as a political body, are ably and sanely led.

What lies behind this agrarian movement in 'Canada?
The demanda for fiscal reform are based upon something
more than anr merely selfish class-conscious appeal. The
census of 1911 shows not only a relative, but an absolute,
decrease of the rural population of the maritime provinces
and Ontario, while rural Quebec gained only 39,951, as cern-
paredl with an increase of 314,383 in the population of the.
urban centres. According to census returns for 1916, the.
percentage of rural, as cornpared with urban, population

in the western provinces indicates a steady decline. Ini
1901 the rural population was 75.39 per cent. of the. whole,
as contrasted with 64.31 in 1916. Bearing in mind that
there bas been an absolute increase in th 'e population 0f
Saskatchewan during the. past decade, it yet rernains signi-
ficant that, during the period 1911-1916, the percentage of
rural population to the whole bas decreased fromn 84.87 te
72.79. It seems juat to conclude that, in view of the fact
that only about 15 per cent. of the available arable. lands
of the west are under cultivation, there is something de-
cidedly wrong with an economic system that induces sueh
results.

Isolation InJures Agriculture

From first-hand investigation of the facta, and discus-
sion of the problema with professional and business men, as
well as with farmers themselves, the. writer is forced to the
conclusion that the greatest menace to the settlement of the
idle lands of the. west, and to the retention of settiers on the.
lands that are taken up, is isolation. This single, simple
fact disproves the contention so often made in the, east, as
well as elsewhere. that scientific farming, greater produc-
tion and the like, are the best available methods for keeping
the people on the land Increased production, particularly
in teris of dollars, ia of pararnount importance, to h. sure;
but it is sufficiently clear that bigger production rnerely adds
to the menace of isolation, if it cornes tiirougii better farm-
ing and a more intensive utîlizaton of labor. If the same
labor, with better methods' and machinery, can make two
blades sprout where one grew before, then a proportionately
ainaller number of farinera will b. required to tili the land.
With every increase in the use of maciiinery, and witii each
added item of capital equipment, the workers dirninish in
number and isolation becomes more acute.

Froin this it follows that a premium must be placed
upon agriculture, as compared with industry in the urban
centres, if the. vast vacant spaces in the west are to b.
occupied and the home market-the richest mnarket-de-
veloped for Canadian manufacturiers. To be more concret.:
An automobile on every farin ta the west, particularly
where there is a faily, axed a gramophone in the home,
with acceas ta otiier coinforta and conveniences, will do moe
te destroy isolation tha anythinig else of which the writer
is aware. Add te these the installation of the telephone;
rural mail delivery; "travelling" libraries; comrnunity
churciies and consolidated sciiocîs, and the most powerful
forces are thereby marshalled te make, it wortii while for
the farmner te remnain oný the land. And without tiiese-
witiiout some sort of premium ta offset the menace of iso-
lation-the rural population of the. west,, more notably, will
continue te be a drifting. one.. It muet always h. kpt in,
mmid that there ia no greater danger to good farming than
precisely tbis tendency on the part of the agricultural. popu-
lation ta "drift." It retards community developinent and
encourages those methoda of production that result ini ex-
ploitation of the natural resources of the soil.

It would be useless to deny that the premium upon
productv unet sig, insofar as th*re bas been such,
bas hiheo benfud anywhere rather than in farming.
The. laborer has migrated to the tawn and city, not 50 mucii
to obtain better wages-although ho has generaily received
such-as te derive certain uninistakable social advantages.
Man is a social aimral; and the agrarian worker lceenly
feels the lack of educational and etiier advantages at present
te be had ln urban centres alone. To give the agricultural
workers command over the. fluer and nobler things lui 1de,
it ia essential ta place a premium upon farming, in terme of
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dollars and cents, as well as in the. manner'described. And
soe of the, articles necessary for tamiy well-beîug on the.
tarin may not b. classed as "lIuxurles"-the automobile, for
instance-ldespite tbe urgent need for econorny and thritt.

,Taxation Is Main Issue
if the, above analysis belds geod, eue van readily under-

stand the impatience of the agricultural class, particularly,,
i the west, witb the present scheme et taxation under wiich
the. major part et tii. revenues are derlved f rom taxes levied
upon consumrptien. The farmers are incensed, because tbey
feel convinced that a premnium le placed uapen urban produc-
tien, wflere it le least required; wbhereas their induetry is
penalized. They objevt te a systein of taxation that places
a hurden upon the machinery and tools they require in the.
productive procees, and that once more in tiie forai of con-
sumption taxes mulets them of a considerable siare of their
incoine. In lieu of preseut customs duties, therefore, in
large nmeasure they wonld rely for revenue upen direct
taxation. The. farmers' platform, as approved by the agra-
rian interests in general, advocates a direct tax lapon per-
sonal incomes; a graduat.d inheritance tax lapon large in-
cernes; a graduated iniieritance tax on large estates; and
a direct tax uapon the, unimproved values of landf, as well
as a tax upon ail natural resource 's. Thie, along wîtb a corn-
prehensive program of public ownersip, would involve the
making of radical changes in the productive and distribu-
tive processes.

The organized farmers are avowedly ready for the.
adoption and applicatien of thes6' new principles iu our na-
tional economy; and are piepskred te convince tic rest ot
th~e nation ef their inherent sounçlness-and justice. Mr. W.
C. Good, for exaiuplc, in bis rzeveut work, "Production and
Taxration i Canada frein the. Fariners' Staudpoint," draws
a black pictur. of rural stagnation and decay, both with
respect te tic quantity and the quality of the. population.
In hie judgment the. scientifie application of correct ecenomie
princiiles te agriculture le ot even greater significance than
scientifie farming. Ini hie analysis of Canada's econornie
problem. the. chief dlefects are te b. f ound i an over-develop-
ment of factories, railways and other '<capîtalistic" .quip-
ment, in vomparison with the. basic industry-agriculture-
lapon wich ultinxately the. succeseful functionlng of the
former depends. From a study of ceusus returus Mr. Geod
reaeiies the conclusion tint manuacturing, witb a capital
inetm.ext in 1900-1914 et $1,500,000,000, yielded a surplus
profit<of $260,000,000, while during the sanie period agricul-
ture, with ian iavestint of $5,000,000,000, invelv.d a defivit
of $110,000,000 if ordinary wag.s are allowed. Both Mr'.
G.i%4'a analyses, as weil as the. data furnlshed by the. census
returus, are open te doubt; but tier, is ne reoou fer doubt
tjat agriculture, in ante-belluin days, afforded a precarlous
ahnd, ieagre livellhood, partlcularly lu the westernu provinces.

Farmers Are Now Capitalists

succeed. In the saine way farmers through their varieus
co-operative selling agencies study the miarkets in an attempt
to get top prives. It ie doubtful whether any board, under
normal conditions, ëan obtain better prices for wheat or
any other product produved under like circumetances, thar
are secured by commissio n men in thie lopen competitive
markets of the world. That does not mien that ecenomies
lu distribu~tion are any less important, however, than cutting
the costs of production.

Present Prosperity Unparaileled,

Although much ie heard of "monopoly ,~ as the cause
of the prevalent politival unrest among farmers, there le no
comparison between the present level of well-being-even
garnting the, ail tee evident effevts of trusts, mergers and
combines i our economie life-and thnt obtaining a gen-
eration and less ago. Turne was when wheat was selllng
en Ganadian and Amorican Sarins at 50 cents a bushel; when
hegs brought 3 cents a pound and cattie about the saie.
There are many who recaIl the "golden age," when butter
was sold by the farmer's wlf e at 8 vents a pound, and
eggs at 8 cents a dozen. It was at thia period ini the agri-
cultural development of the continent that the Farmers'
Alliance in the United States secured hundreds of thousands
of. adiierents, who voted for the. free coinage of silver and
an increase inx paper money issues. The, political mnovement
among the. farinera at thie present turne, therefore, le occa-
sioned by quit. other conditions than tics. obtaining when
populism. swept the west and the working classes ini the
United States dexuanded more and cheaper money.

Duriing the war years conditions have changed for the
better for the Canadian fariner; and the. plain, unvarnished
trutb is that h.e wishes to held, in so far' as it may b. legl-
tirnately accomplished, his gaine. And wiiy not? It ie a
legitimate aspiration. Tbe fariner is willing to work bard,
aud to work effiliently and well. One hears froin him littie
or no talk concerning an "eigbt-hour day." During the
war years the. fariner bas received as rnuvh as $100 for the.
meat value of a discarded dairy cow; and for a good beef
animal h.e bas get as mueh as a teain of horses would have
fetched a few years ago. A fairly go yield ot oats brought,
per acre, frein $45~ to $60; anxd $45 to $50 for barley, corn
and wheat. True, partial barvest fallures tend to redue
agriçultural returns; and in some sections of the, west fanm-
ers bave been brought te the brink of ruin beesix.. of un-
favorable conditions oceasioned by drought, grasshopper
plagues and the 11ke. Nevertheless, agrarian workers have
tasted prosperity, and are det.rnxined te continue it, if it
lies wlthin thelir poer. The pressure of poverty van not
b. blamned for the revoit against the. present economie and
fiscal systemin h Canada. It is wefl that such le the case,
for the niovement thereby loses its strictly clams-eonscious.
appeal.

I I

Volume 64.



Janary9~ 190.THE MONETARY TIMES

ances, to the extent that they actually exist, in connection
with excessive interest rates; in providing better facilities
for the shipping and storing of grain and other farm, pro-
ducts; and in reducing the "overhead" expenses of the farmer
by preventing the undue multiplication of middlemen. 'Re-
search and cool thinking along these ues will prove a
thousand times more effective than the attempt to apply a
panacea on a wholesale scale--such, for example, as the.
panacea of a tax upon ground rent, urban and rural.

With respect te, the fiscal reforms advccated by the
organized farmers, there is much to be said in their behaîf.
The. emphasis placed upon the need for greater production
is sound and admirable. It is the chief weapon in the
nation's arsenal wherewith.to reduce the high cost of living.
Canada's fiscal system must be readjusted to bring about this
essential result. The high cest of living forces upon labor
continuai demands for more wages; and the granting of
necessary încreases pushes costs of production and hence
prices skywards. To place farming and other basic indus-
tries of Canada upon a firm and normal basis, it is imperative
te speed up production on the one hand, and to defiate cur-
rency and credit on the other. Only by increasing the
volume of traffic on our railways may w. face the financial
aspect cf the railroad problem with confidence. For, let it
not b. forgotten that. high prices--which brought many
other industries prosperity-laid a heavy burden upon the
raîlroads. A larger volume of trafice will not merely stabi-
lhze rates, and hence keep the cost of production in industry
and farming do wn, but it will put an end te relying upon
general taxation to make good railroad deficits.

Borrowing Overdone

But increased production is demanded above ahl else te
bring to an end the financing of the current requirements
o! the nation by the easy, but fatal, policy of raising loan.s.
Not only the organized farmers, but the. saner elements
everywhere, are doubly justified in the demand that excess
profits and large incomes, wherever these may emerge, be
forced to yield a return te the treasury according te faculty
or ability to pay. This is net class legielation; for agricul-
tural, wealth anld the income derived £rom farming stand
ready te, pay thefr'fafr share. Under the present scheme of
taxation, whereby the greater part of the annual revenues
of the state are raised by taxes laid upon consumption,
farmers insist that they pay beo large a proportion of those
revenues, inasmuch as they comprise five-ninths o! the popu-
lation. Ability te pay can flot b. reduced to a population
basis, but must be considered with reference te income. The.
income of th. Canadian people la estimated at $?,400,000,000
annually; and the real prôblem confronting our peoplýe and
government is how te increase that income, in the face of
rising costs o! production induced by heavier taxation,
among other causes. This will învolve a radical>
readjustment of the protective tariff. As, however, the
policy of protection can flot be abandoned 'over night,
even granting the will for its accomphishment, sucli
changes as are determined upon should bie brought
about by agreement of ail concrned, after an exhaustive
study of comparative ceats at home and abroad. Such an
investigation should cover agricultural as well as manu-
facturing cests.

War-tlie control of industry in the. United Kingdom,
the United States, Canada and elsewhere, has'demonstrated
that ecenomic laws can not be flout.d, any more than other
laws, without disastrous results. Where succeas has been
achieved it lias been through taking int account thdose busi-
ness and humnan factors tint operate silently, for the mest
part, but with relentlesa certainty. On. fact in thie ex-
perience of the past five years stands eut above aIl others-
tint te obtain the efficiency desired, te eliminate wastes of
capital and labor power, it is imperative to reeognize the
group interests of the entire nation. The. first step in econo-
mie and social progress, therefore, is te discover those
group interests, and then forge a national policy that will
b. impartially administered in the spirit o! service to aIl.

In simple truth th. fariner, the manufacturer, the. whole-
saler, the. distributor and the laborer-e-ne and all-must b.

got "into the game." There are commun interests to be
served. A higher standard of living for the workman and
the farmer, with increased efficiency, means a widening cf.
the market for manufacturers and distributors, a greater
volume of output, and a steadier and surer market. Tint
higher standard of living caii corne only through speeding
up production, thus taking inflation out of credit arqd prices.
Cheaper goods will aid enormously in stabilizing wages,
and se in getting costs down te a normal basis. Credit,
prices and production are upon wholly artificial levels in
Canada to-day; and nothing enduringly good can be accorn-
plished in the. sphere of national economy until group in-
terests are recegnized and fused in a policy making for the
common good.

IMMIGRATION SlO WING RAPID INCgEASE

Many More People Came to Canada in 1919 than in 1918-
Immigration from United Kingdom lncrased Twenty

Fold-More Homestead Entries

By W. D. Scoi1r

T HERE l: good reason te believe that immigration t.
Canda urig 120will be much, greater thaninay

year since the beginning cf th. war. This is based on
several well-grounded facts; the first and more important
being the wonderful stand tint Canada teck in tus great
struggle, and the. remnarkable magnitude cf all ber resources
durîng the trying period cf thewar. Loan afler b lan was
negotiated, each on. greater than the former, and the sus-
taining influence cf these and the cedit thus given 10 tie
Empire showed her in outstanding colora. In tbis sic
aroused the admiration cf th. world, and by it sie was
brougit before the eyes cf th. public in a way that led to
th. conviction that there must be resources in Canada greater
in extent thaï the world had yet been apprised of. This
led te inquiry from every part cf the globe as te Our bands,
minerals, timber, industries, fisheries, shipping \and agri-
culture.

Probably the mcst important cf th. inquiries are he
which refer te agricultural lands, the knowledge of Canada's
riches in these having been greatly awakned during the.
last few years and onby awaiting the close cf tii war for a
hitherto unachieved developut.nt in occupation. Agriculture
will brîng a grenIer number te Canada than will any ther
class cf industry. .While the rebuilding cf devastated por-
tiens cf Europe will occupy the. attention and give occupation
te a large number, lier, remains lhe fact that many, wfth
lhe wanderlust, easily understeod, will seek a country where
th.y may forget the. scenes'through wiich they have passed,
and Canada will receive many of the mosl desirable cf these.
Only desirables will be admitled, the. revised Immigration
Act having fully provided against the. entrance cf others.

Good Clas Freont United States
From the. United Shahes lier. will come an excellent

clama cf sehîlers, greater in nunXber than for some years
pnst. They will .bring with thern large amoiuits cf capital
for investuient in farm bands lu western Canada, furthering
production on our fertile prairies. Western Canada lands
have increased in value, but nothing in proportion te tiat
at wiich lands in the. United States are selling to-day. W.
will se. the man who has sold bis Iowa farm. for $400 per
acre crossing the lin. into Manitoba, Saskatchewan or
Alberta and purcinsing land for iimself and his sons, tire.
or probably four or more cf them, aI a lenti or an eighth
of the. figure at wiich h. sold. 'They are now ceming.

But immigration to Canada will not b. confind te lioee
who go upon the. land. Other industries wlU grow. Manu-
facturing wll develop, and many new lines at present 'un-
known te Canada wilI open up, and lies. will net only give
empîcyment te the. unemployed lier,, but attract lioe from
the oulside. The. year 1920 will seo tii... predictions fui-
filied, or on the, wny te fulfilment, and are but the, gateway
te grealer development ln following years..

Figures of immigration and homestead entries are givon
on page 26 of this issue.
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IMMIGRATION INTO CANAIA, 1917-19
(Figuoes furnished to The Moneary ,mes by Mr W D Scoi, Sierisdent of Immigfatiom, OUaw'z.)

Statement of Immigration to Canada during the Fiscal Year 1918-19, corpared with that of 1917-18.

1917-1918

Month

1918

June ............J<lay..........

AugueSt...........
Septeniber.
October.
Novem ber ..
December.. ......

January ...........
February ........
March...........

A li. 
.

British

129
134
138
197
209
341
376
168
494

120
26

846

3,178

United Other
States Countries

14,409
10,496
6,801
5,169
5,715
5,377
5,072
4,369
3,233

2,486
2,249
5,938

4,582

Totals

14.940
11,243
7,400
5,789
6,338
6,089
5,886
4,789
4,120

2,860
2,541

79,074

United 0
British States Co

-- .. .

430269
157
305
199
282
616
600
634

1,810
i 170
3,442

9,914

Percentages
of

Increase
ther

tntries Totals and

Decrease
Decrease

383 7,123 52 per cent.
438 5,261 53
461 3,895 47
444 3,468 40
706 4,515 29
344 3,461 43
626 3,436 42
799 3,195 3$
576 3,436 17

Increase
738 4,633 62 per cent.
805 4,616 82 dr
,53 10,663 5

7,073 57,70*2 ý27%decrease

mn r Immigration to Canada, during the period, Aprîl to October, 1919, cornpared with that of the corresponding mopths of 1918.

Month

ril ..........-
Ly . . . . .. . . . . . . - - - -

e ..........--
.y..............
gus¶.....
qteber .....

,tals . .. ..

lOlE

British

430
269
157
305
199
282
616

2,258

United
States

6,310
4,554
3,277
-4719
3,610
2,835

419

Other Totals British
Countries

383 71123 3,244
438 5,261 4,534
461 3,895 2 601
444 3,468 5,998
706 4,515 9,428
344 3,461 7,792
626 3,436 9.394

3,402 .31,159 J42,991

United
States

7,524
5,198
4,707
4,450
5,149

,4,852
4,069

35,9

Other
Countries

500
465
505
629
583
775
949

Percentages
Percentages

of

Totals

11,268 58 per cent.
10,197 94 "
7,813 101

11,077 1219
15,160 236
13,419 1288
14,412 J319
83,346 ý167 per cent.

Entries by
Total entries English

4,848
6,689
7,426

489
578
350

659
1,096
2,816
3,486
4,284
5,897
3,032
4,840
5,649
5,459
6,161
5,739
4,452
3,894
2,974
2,374
1,469

888
639
968

VQlume 64.

ar Year 581
1,064

833

trch 31st.

1 1>

v ~e le-

Increase

4,406 ,

Totasý.. ..
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Two Important Sessions of Parliament
Goyernment Railways Combined and Acquisition of Grand Trunk
Authonized - Large Appropriations for Housing, Hîghways,
Education and Soldiers' Civil Re-establishment-'Handling the
1919 Grain Crop-Matters to be Dealt With at 1920 Session.

By ARTHUR R. FORD.

D URING the past year there were two sessions of parlia-
ment, both of which were marked by the passing of legis-

lation of more than ordinary importance te the business and
financial world. The firat session opened February 20th, and
adjourned inimediateiy out of respect for the memory et the
late Rt. Hon Sir Wiifrid Laurier, until February 24th. The
address Ini reply te the speech frorn the throne was moved
'by Major D. L. Redmond, of Calgary, and seconded by Capt.
B. J. Manion, of Fort William. The debate which foliowed
was not concluded util March 17th.

From the standpoint of the business world two ef the
meut important measures of the session were the bis creat-
ing a Board of Commerce and the bill under which it oper-
ates, calied the Combines and Fair Prices Act. The Act
creating a Board of Commerce had its orngin in the recorn-
mendation of a committee appointed during the session te
inquire into the high cost ef living. The board was ern-
powered with the general administration of the Combines and
Fair Prices Act, passed at the saine time. By the pro-
visions of this Act the board is empowered and directed te
restrain and prohibit the formation and eperatien of com-
bines.

Grain Act Amendments

Several aniendrnents te the Canada Grain Act were In-
troduced by Hon'. A. K. Maclean, two of which were et un-
usual importance te the grain trade. One provided for the
creatio>n of a board of appeal in Western Canada te replace
a board of surveys which bas hitherto heard appeals fromn
inspectors of grain. The other important feature in that
providing for the restriction et overagea at terminal ele-
vators. It reduces the overages which may be taken te ene-
quarter ef one per cent. of the gros amount of grain ne-
ceived in elevators during the crop year. The surplus is te
be sold annualiy by the board of grain commissieners, and
the proceeds paid te the board for the purpose of meeting
the cest et adrninistering the Act-

The Budget

The budget speech was delivened by Sir Thomas White
on June fith. The government's tariff proposais whîch were
adopted provided for the entine repeal et the British
preferentiai tarifr rate et five per cent., and for a partial
repeal of the intermedîate and general tariff rate et 7% per
cent impose as a wan measure in 1915. The budget pro-
vided for the free'importation into Canada et wheat, wheat
fleur and potatoos fromn ceuntries which do not Impose a
customs duty on such articles grown and produced in Can-
ada. There was a neduction et five cents per pound In tihe
British preferential, intermediato and general tarif! rates
on roasted or ground coff ee, and threo cents per pound unden
the British prefenentiai tariff on Bnitish-grown tees., The
budget pnovided for a total reduction, including the 7%h per
cent. war duty under the genenai tariff fnomn 27% pet cent
te 15 per cent. on: cultivators, harrows, honso-rakes, seed-
drils, manure spneadens, aud weeders, and complote parts
thereof, aud froom 27%ý te 171/ per cent. on ploughs and
complote parts thereof, windmills and complete parts there-
et, portable engines and traction ougines fer farma purpoes,
horse-pewers and threshing machine separaters snd appli-
auces therefor. On hay-loaders, potate diggers, fodden or
feed cutters, grain crushers, fanning mnillg, hay tedders, tanm,
road or field rollons, peat-hole diggens, snaths, and othor
agricuiturai implemeuts, provision was miade for- a total
reductien te 20 per cent., and a simîlan reduction on farmn

wagons. Respecting cernent, the war customns duty has been
repeaied and the generai tariff rate reduced to 8 cents per
100 pounds. It was further provided for specific instead of
ad valoremn rates of duty upon pîg-lead, zinc speiter, and
copper ingots.

Business and Income Tax

The Business Profits War Tax Act was renewed fer the
current calendar year so as to make it apply to acceunting
period ending on or before December 3St, 1919. Import-
ant changes were made in the rate of taxation levied on in->
cornes. The goverrnment's proposais provided for the fol-
lowIng: Ail corporations shall pay ten per cent. on'thoir
net incorne in excesa of tw'o thousand dollars. The old tai
rate was six per cent. In respect of individuals3 the normal
rate cdf four per cent. Is te be ievied on ail incomes exceed-
ing one thousand dollars, but not exceeding six thousaud
dollars, in case of unarried persons and widows or widow--
ors witheut dependent children; and upon ail incemes oxceed-
ing two thousand dollars, but flot exceeding six thousand in
case of ail ether persona. A normal tsi of elght per cent.
was providod for on ail incomes oxceeding six thousand
dollars. A surtai under the bill commences fromn six
thousand dollars, as under the old Act; applying flrst t. in-
cornes between five thousand and six thousand and te every
two thousand dollars between six thoumand and one hunidrod
thousand.

Consolidated RutIways Act

During the session the Consolidated Railways Act, which
has been before parliarnent for a number of years, finaliy
passed. It was not passed, however, until the clause provid-
ing for a power company securing the consent of the mnunici-
pality for erecting polos. dîstributing wires, etc., was de-
feated in 'the Sonate. Finaily, te secure the passage ef the
main provisions ef the bill, the clause in question was
dropped.

During the session, a bill was passedl unçier which thie
Canadian Northern and other govermnent lines were incor-
porated as a company te be known as the Canadien National
Railways Company. This provided for the nomination by the
governor-in-council of a board of directors, and defined their
duties, etc.

Highways Act

The Highways Bill was passed during the session. It
provided for the payment to the provinces by the Dominion
of twenty million dollars, spread over a period ef five years.
Each province is paid a lump sum of eighty thousand dollars.
The rernainder of the amount is paid per capita te each pro-
vince. The bill provided for conditions under which pay-
monts were te be made. Any highway for which money in
granted is te be In accordance 'with an agreement te b. madeo
between the two governments. Any aid to be granted can
only be- forty pe cent. of the work In question, the re-
mainder to be provided by the province.

Bankruptey Act

Fromn the standpoint ef the business worid, one of the
most Important bis of the session was the Bankruptcy Act.
This bihl was first ititroduced in the session of 1918 by Hon.
S. W. Jacobs, member for Jacques Cartier. It was referred
te a special committee of the House, of which Hon. Hlugh
Guthrie was chairman. They heard a great deai ef evidènce
but the bill was net proceeded with in the session of 1918; it
was introduced in the first session ef 1919 as a governmert
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measure. One of the main objecte of the bill *as to give
uniformity throughout the Dominion to aIl matters pertain-
ing to bankruptcy. Since the repeal of the Dominion Act of
1880, each province had its own insolvency legisiation. One-
eff ect of the measure was to place in abeyance existing pro-
vincial laws on bankruptcy and insoivency. Under the new
bill ail preferenecs and priorities between creditors have been
abolished; an expeditious means of administering an in-
soIvent estate bas been provided, and such administration
made as'inexpensive as possible. Provision has also bean
made forý an honeet insolvent obtaining, under certain condi-
tions, an absolute, diecharge from further obligations. The
bill applied to aîl corporations, with the exception of banks,
railways, trust and insurance companies, and to ail persona
except farmers and wage-earners .earning liess than flfteen
hundred dollars a year . Certain provisions of the Wind-
ing-Up Act were made applicable to the winding up of cor-
porations which have becomne bankrupt.

Appropriations

Amnong the larger appropriations, votod during the
session, that for the building of ships takes precedence. The
total under this head was forty million dollars. Honi. C. C.
Ballantyne stated that the mùoney was being expended in
the carrying out of the government's steel shipbuilding
program, which bas for its object the building up of a Can-
adian mercantile marine. There were large appropriations
for railways and canais totalling ninety million dollars. This
included a boan of thirty-five million to the Canadian National
Railways Company, and thirty-flve million for railway equip-
ment. For the Hudson Bay Railway the appropriation was
four hundred thousand dollars. For the Quebec and
Saguenay, $550,000; and for the acquirement of four small
railways in the maritime provinces, $292,000. There was
also $258,797 as subsidy te the Edmonton, Dunvegan and
British Columbia Railway. For public works the total esti-
mates were $21,000,000, of which, the largest amount was
$3,500,000 for the Welland Canal.

Legislation was also passed authorizing a boan of $25,-
000,000 to the provinces, in proportion te population, at 5
per cent. for housing purposes. This would work ont as fol-
lowa:-British Columbia, $1,366,000; Alberta, $1,304,000;
Saskatchewan, $1,716,000; Manitoba, $1,586,000; Ontario, $8,-
781,000; Quebec, $6,980,000; New Brunswick, $1,225,000;
Nova Seotia, $1,716,000; Prince Edward Island, $326,000. This
money is advanced on application from the provinces, and
certain conditions as te how it is te be spent are imposed.
The sum of $10,000,000, to be expended by the provinces on
tehnical education over a period of ten years, was aIse

Second Session

n was opened on September lat, and
For the ratification of the Treaty of
ny sud the allied powers. However,
iprorogued on November lOth, much

was passed.

meut vital interest was that providing
the Grand Trunk Bailway by arbitra-
a half negotiations had been in pro-
completed while parliament was in

vided fer the acquisition by the gev-
'Q.in4~1 £tner jif th. enmnnnv- .Ne

appointment of a committee of management as soon as
agreement han been ratifled by the shareholders.

Aid te Soldiers

During the session a committee of the lIeuse was
pointed te consider the advisability of granting furt
gratuities and financial aid generally te returned soldi
The committee made a very thorough inquiry into the w)
subject and embodied its conclusions in a comprehensive
port, taking the ground that the financial situation was, a
that Canada could net provide funds for the gratuity schei
propeeed by the returned men. One resuit of this inqi
was to bring eut some very detailed and enlightening utý
mente as to the financial obligations of the country.
committee suggested the expenditure of flfty million dol
for purposes of providing gratuities te Canadians who
enlisted in Imperial units; te proovide rebate for transp2
tien expenses paid by dependents whe returned te Can
prier to the armistice; te previile for necessitous cases
take care of unemployment during the coming winter; te
vance boans te disabled men for training and education;
fer similar diebursements.

Committee on Industnial Relations

Towards the close of the first session a commission
appointed te investigate the question of industrial relat
in Canada and to, make recommendations which might b:
employer and employee together with a view te establisi
permanent industrial peace. This commission toured the
minien and brought in a report juet before the prorega
of the flrst session in July. It recommended among o
things the calling of a Dominion conference of employers
employees and representatives of the provincial and
minion governments. This conference was summoned
Octoiber, and was the first of its kind ever held ini Ca
While agreement was net reached on all subjects, yet
conference was net without substantial results, and
doubtedly created a better feeling between capital and la
A number'of recommendatiens were made which will i
be embodied in legisiation at this coniing session.
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Review ýof Canadian Books of thé Year
Industrial and Labor Questions Foremost in Interest-Finance Aise
Represented-" Industry and Humanity "-"The Canadian Budgetary Sys-
temt "-" Wake Up, Canada! "-" Production and Taxation in Canada."

T HIE output of books on economie questions in Canada isflot large, though tenumber for 1919 .was greater
than usual. The books of the year deal respectively.with
agriculture, railways, tariff, industrial relations, national
finance and company law.

First ini point of importance should be mentioned W. U~
Mackenzie Ring's book entitled "Industry and Humanity,l"
published early in the year (Thonmas Allen). It deals with
Borne of the larger phases of industrial relations, and in-
cludes numerous charts illustrating the author's arguments.
,Most readers confess that they find these charte rather in-
comprebensible, and have difficulty in following many of the
discussions in the book. It is probable that Mr. King througb
long study of the subject has acquired a familiarity with it
and a viewpoint not possessed by readers 'who have merely
followed current events. The book îe timely, and will no
dbubt reach some of those who are taking an active part
in solving industrial disputes, though it ia obviously not for
popular, consumption. Mr. King's writings on the subject
of labor 'are of special interest in view of bis recent &lection
as leader of the Liberal party in Canada.

Professor R. M. Maclver's "Labor in the Changing
World," I published late in 1919, in a plaîn-apoken analyas
of the present industrial -situation in view of recent develop-
ments. The author, who is associate professor of. political
econony in Toronto University, bas made a special study of
labor questions, and was a member of the labor sub-com-
mittee of the Reconstruction and Development Committee of
the Cabinet. Rie takes the view that radical changes in ini-
dustrial control are bound te corne.

Two other legal books are also of interest to business
and finaneial' men. '*Executora'.Accounts," by C. H. Wid-
difield (Carswell Go., -Toronto), describes practice and pro-
cedure in the administration of estates. "Dominion Corn-
pany Lawl" by Thomas MulveY (Ontario Publishing Go.,
Toronto), summarizes the Dominion compaies and practice
thereunder in a style readily intelligible to the general reador.
The text of the Act is also given in full, and other useful
information regarding the' Winding-up, Act, Income Tax
Act, etc.

Domninion Financlal Administration
"The Ganadian Budgetary System," by Villard and Wil-

loughby (Appleton and Go.), is very useful to the limnited
number of persons to whomn the subject is of intereet. The
Canadian budgetary systemn is closely modellod upon that
of Great Britain, and, as is pointed out by the authors, a
study of it is of special interest to American readers in
showlng bow tho British system works, and also how it fails
to work i a country wbere conditions are analogous te those
ini the United States. Apart from this academie intereat,
however, the financial business of the Dominion government
bas now grown so large that we should aIl be able to follow
more or leas intelligently the workings of the machinory
by which it is handled.

A work of more popular interest than either of the
above was Mr. C. W. Peterson's "Wake Up, Canada!" (Mac-
millan and Go.). The sub-title of this book is "R1eflections
on Vital National Issues," and among the numerous subjects
deaît with are transportation, tariff, single tax, national
finance, rural eredits, agriculture and education. The auth-
or's meaning is not always clear, but he writes neverthe-
boss in a fluent and entertaining style. Mr. Peterson bas
bad an extensive experience in journalistie work in Canada,
and of late bas been deputy fuel controîber for the Dominion.

Âfter these should b. mentioned 'Fifty-Two Questions
on the Nationalization et Railways," by "Fabijus" (J. M.

Dent & Sons). While the book is anonymous, yet many
readers at once ascribed it to a well-known. Canadian writer
wbo bas been connected with railway matters for soine timeý
At any rate, the author is obviously famillar with his sub-
ject, and with the various arguments whicb bave been put
forth botb for and against public ownership. Tbe latter
aide is upbeld, and the points are driven home with striking
effect. A number of new phases of the question are also
developed.

The Position of the Fariner
Agriculture's side is represented by "Production and

Taxation in Canada," by W. C. Good (J. M. Dent & Sons>.
Mr. Good is connected with the United Farmers of Ontario,
and one of the leading figures in'the movement to improve
the position of the agriculturist in Canada. He is net only
thoroughly familiar with the practical aide of bis subject,
but is also able to deal with its theoretical aspect. There
la nothing very new in Mr. Good's work, but it is one of the.
firat books to deal with the controversial questions of agri-
culture in Canada, and summarizes a viewpoint not hitherto
dealt with in this formn.

"Deep Furrows,"1 by Hopkins Moorhouse (Geod. J. Mc-
Leod, Ltd.), records in semi-story formn the co-operative
movement in the west, which bas evolved the Canadian
Gouncil of Agriculture, associations of farmners, in the three
provinces, the co-operative elevator aystems, and other in-
stitutions. The ýCanadian west bas at last demonstrated that
individual agriculturists can unite, and the hiatory of the
movement is as interesting as it is instructive.

Edward Porritt's new book, "Evolution of the. Dominion
of Canada" (World Book Go.), appeared Just at the close
of 1918. Mr. Porritt is abready well known as an advocate
ef the. cause of free trade in Canada, being the. author et
"Sixty Years of Protection ini Canada," and other books.,
This book is a bistory of Canada,ebut two bengtby chapters
towards the end describe how the national policy of pro-
tection was evolved.

A book of a legal character but still of some interest to
business men is by W. E. Lear, and entitled "Practical Guide
to Canadian Company Law" (Law Books, Ltd.). It con-
tains the Dominion Gompanies Act, as amended in 1918,
together with information relating to the incorporation,
organization and management of companies, and forms and
by-laws for their use. Another useful publication of this
kind is "The Canadian Bankruptcy Act (1919)," with index,
by W. E. Lear, abso published by Law Books, Ltd.

John D. Falconbridge'a "Law of Mortgages in Canada"
(Canada Law Book Go.) ig also a publication whlch is in-
valuable to boaning companies and to barristers who handle
cases of mortgage boans. This is especially the case as the
previous work on the subject was twenty-one years old, aud
had become out of date by reason ot mucli new legislation,

Three Cther books should also b. mentioned her., whlch,
while primarily political, have immediate ecenoie signi-
ficance. Two of these are by W. H. Moore; the. first dis-.
cussed the. race and language probbem in Canada under the
title et "The Clash," while the second was a political novel,
entitled "Polly Masson," dealing primariby with the, saine
subject. "The. Birthright," by Arthur Hawkes, discussed
barger phases of the nationality question, both frein the. do-
mestic and the. imperial point of view.

"The Parliamentary Guide," by Macmillan aud Co.,
describes the procedure et debate and other routine in
parliament, which is the model for clubs, societies snd
similar organizations. [t also describes the, duties of the,
various offices and the mode ut ebection and concludes with
a list ef definitions ot the. terms in common use.
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Statisties 'of World Financial -Conditio
Four -Year Period -Finds Remarkable Changes în- Quotations of Fundamental'Com-
modities - Wheat and Cotton Stili High - Steel Going Down - Drop ini European
Exchanges- High Rates for Cali Money and Commercial Paper-Stock Exchange Active

T HE lundamental changes resulting from the great war, Inithe ec'onomie world, are revealed by. an examination of
those quotations which have always been regarded as reliable
indices of business conditioiis. In the accompanying table,
a good liet of these quotations are compared over'a four-
y.ar period, as at November îst, each year. Tus table< is
a compilation by the "New York Evening Poat."p Quotationh
as at October 25, 1919, are also lncluded, becausesome of
the levels as at November Ist last were temporary only.

From the figures of stock exchange' transactions, ît will
b. seen that trading oný the New York exchange this year
~exceeded that of any of the four preceding years, in stocks,
as w.l}-as in bonds. The unusual volume of transactions in
railway and other bonds d'uring the weeks ended November
lst, 1915 and 1916, was due in each case to temporary con-
ditions.

Cail money rates have advanced each year since 1915.
The. hlgb quotation of 19 per cent., during the. week ended
November lst, 1919, presaged the high level of 30 per cent
reached on November l2th, which was accompanied by a
break in the. stock market. Short-termi commercial paper
bas been stronger in 1918 and 1919 than in the preceding
y.ars, as have aise time loans in Chicago and Boston. The
~next important changes are found i the quotations of Euro-
pean exchanges. The rapid, decline commenced, in the. case
of Russia, with the 1917 revolution, and in the case of France
aud England, when the. governuient no longer supported the
market. The drop, between 1918 aud 1919, in sterling aud

New York~ Stock

es ..1 ... .... ... 8,215,511
vay sud miscellaneoïxs
bonds ............ ... $18,792,000
ýrnnient bonds sold ... 60,006,000
r the caleudar year te date: 1919.
es....................258,646,473
Is including government $3,555,529,000

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

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

...... ..............
................... 1
.. .................
.. .................
.. .................

francs, reflects trade changes brought about 1>7 thE
rather than durlng 1919.

.Quotationt3 of goverument'bonds show little change
ing 1519. A more rapid recovery fromn the low levels re
during, 1918 had been anticipated, but the. failure o
bonds to do se reflects the slowness wlth which busines
finance as a whole la returning te normal.

.An examination of the quotatieus of the goveri
and municipal bonds shows thnt the tUnited States 4's,
were quoted at 110 on Novezuber lot, 1916, had dropp
105% by Novenuber Tht, 1917, whlch was seveni months
the United States declared war. On November lot, 191F
before the armistice, they had risen sllghtly, and pract
no furtiier change took place up to the close of 1919. B
consuls declined in 1915, 1916 and 1917, but had reco
te 601/ in 1918, te drop again lat year. The trend cf c
lions of French rentes is very similar. The New York~
bonds were over 101 iu 1916, went down te 94 in 1917, r.,
nearly par in 1918, aud had dropped te around '93 bý
end of lait year.

One of the phenomenal changes cf the, period la th,4
iu the price of ailver. Since November 18t, still higher'
have been reached, and some g<vernments bave take
tien with a view te preventing experts of-the metal. 'V
shows little change compared with 1917 and 1918, &~
part te the fixation of ita price, but cotton is again h
thia year, following adverse weather conditions. Ste.
declined somewhat, as a consequeuce of the. cessation ci
orders aud general quietness ini the. market.

Exchiange Transactions. Last Week ln October.
Preceding

week. 1918. 1917.
10,356,049 4,380,705 5,496,594

$21,524,000
64,684,000

1918.
113,889,926

$1,446,070,000

$ 12,506,000
32,471,000

1917.
159,161,134

$859,047,000

Comparative Values.
Nov. 1, Oct. 25,
1919. 1919.
*19 8

6@7 6@61%

53% 5 V2
6 6

4% 4%
5 5

t4.l6l4 4.15%
3,23 3.53
8.82 8.71

$14.00 14.00
par par
par par

~RfRA&p RW, 2&

$ 6,838,000
20,636,600

1916.
171,919,944

$949,361,000

Nov. 1,
1918.
6
6
6
6
A*

1916.
6,399,760

$25,635,000
6,415,000

1915.
147,735,390

$740,365,000

Nov. 1,
1917,
4

51/
5'

Nov. 1,
1916.

2%
8%
4
3%
5%
5

4.7513 IA
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Review of Canadian Banking in 1919
Large Inereases in Total Assets, in Loans, and ini Deposits- Foreign Business
Grows, and New Connections Established - Nova Scotîa-Ottawa Amalgama-
tien Effective - Financing the Dominion Goverument and the Crop Movement

By A. B. BARKER

T RIE year Just closed has been one of great expansion forCanadian banks. Some 800 branches were opened dur-'
ing the year, and the paid-upý capital and total resources
showed, marked increases. At the end of December, 1918, the
former amounted to $109,492,397, and the latter to $2,689,-
835,181 and by the end of September, 1919, these figures were
$117,050,29 and $2,851,917,000, respectively.

The year was characterized by heavy goverament bor-
rowing as ini the preceding year. The. ban of 1918, of
which $689,000,000, was taken in Canada, was subscribed
for in October though the bulk of this financing for this
loan was transacted in 1919. The influence on deposits was
flot as marked as with previous loans. In November, 1918,
notice deposits amnounted to $1,018,000,000 and by February
they were back to the saine figure. Afteir that there was a
steady advance and by the end of September, the total haed
reached the enormious suin of - $1,227,00,000, a new high
record, This development was regarded with satisfaction
as it inicatedi that bank depositors were accumulating
funds which would be available for the governinent loan
s<'heduledfor October. Also as these notice deposits furnish
the bulk of the funds used in carrying the regular discount
bines the commercial and industrial clients of, the batiks
are deeply interested in fluctuations. If the tendency
of these deposits is steadily upwards, there 'will probably
be in normal times an inereasing fund. avaîlable for cus-
tomners' needs.

Financing.the Government

Trhe proceeds of the 1918 boan apparently were suflbcient
for the requirements of the Minister of Finance until June,
for in that nionth the bank-' holdings of Dominion and
provincial goverament securities increased fromi $100,000,000
to $221,00,00. This was increased in July to $?78,000,000,
and September showed a further increase to $323,000,000.
These advances by the banks hridged over the period froin
the last instalment of the 1918 loan te the initial payments
on the ,11919 loan. As ini 1918, while the instalinent dates
ini connection with the last governint bazn extend into the
third month of 1920, it is understood that a good proportion
of the issue was taken up and paid for in full in 1919, the
arrangements made by the governinent to have the bonds
ready for delivery at the opening of the subscription period
inducing prepayunent of instalments not yet due. In connec-
tien with the boan, the banks' share of the labor was heavy,
and their efforts in handling the details accurately contrij
buted greatby te the success of the issue, as it did te that
ef 1918. This year the participation of the banks was
facilitated by the solution of their staff difficulties through,
the teturn of so many of their old employees fromn over-,
sess.

Foreign Extensions
The outstanding feature of the year, however, was the

eitry of two banks into the foreigu field and the extension
of its foreign branches by another, the Royal, which has
opened additional branches in South Amerlos, in Rio de
Janeiro, Montevideo, and Buenos Ayres. The others were the
Dominion and the Union, the fermer having affiliated with
British institutions in the formation of the British Over-
sess Bank Limited, head office, London, te handie forelgn
trade. The British banks with which it is connected in this
venture are the Angle South Ainerican, Glyn-Mills, Currie
snd Co., Chas. Hoare and Co., Iînperlsl Ottoman Bank,
Northern Banking Co., Ltd., Union Bankc of Scotland Ltd.,
and Willilams Deacon's Bank Ltd. The Uion bias, wlth the
National Par~k Bank et New York, fornxed the Park Union

Bank te operate in the Far East, and branches of this new
organization have already been opened in China and Japan.
The Royal alse opened a branch in Vladivostok, but it is
understood this has since been closed.

One More Amalgamnation
One amalgamation was completed during the year, that

of the Nova Scotia and the Ottawa. Some opposition was,
manifested to this merger, chiefly, however, in the Ottawa
district and largely on grounds of sentiment. The Bank ef
Ottawa had been closely identified 'with the business lifé
of that community during its whole career and many keenly
resented a change which mesant the disappearance of the
naine which had been a household word there for two gen-

-erations. On business grounds, however, the amalgamation
was justified; neither bank was a competitor of the other
except at a: conxparatively few points, and-each, therefore,
gained the desîred expansion witb the minum, o! cost.
Lt gave the Nova Scotia a connection in a wealthy district
in which it had not been represented and the wide con-
nections it had elsewhere in Canada, in the U.nited States
and the West ladies were of benefit to the clientele of the
Ottawa. The terrs of the purchase were very favorable,
five shares of Bank of Ottawa heing exchanged for four
shares of the Nova Scotia.; the value of the shares for the
purpose et adjustinent was flxed at $220 and $275 respec-
tively, the cash settlement for odd shares being arronged on
this basis.

The chiot changes in the paid-up capital of the Canadian
banks up to 30th of Soptember, were:ý

Bank of Montreal .. .. $ 700,000 to $20,000,000'
Bank o! Nova Scotia .. 3,200,000 " 9,700,000
Merchants Bank ... 1,100,000 " 8,100,000
Provincial Bank ... 966,000 " 1,966,000
Union B3ank.......624,000 " 6,290,000
Royal Bank...........2,860,000 " 16,820,300
Bank of Hsamiltoa . 984,000 -4 3,980,300
The Bank of Ottawa's $4,000,000 disappeared, the in-

crease in the Bank of Nova Scotia accounting- for it. As
compared with December, 1914, the pald-up capital of the
Canadin banks shows an increaseof $8,000,000 thougli the
number, of banks hak decreased by one.

Legal Decision on Section 88
One begal decision during the yeur was of deep interest

te, bankers. In cennection with section 88 Chief Justice Sir
Louis Davies delivered a judgment avhieh put a construction
on the Act materiably differing Crom that previously accepted.
The taking of security under this section has always been
regarded as rather technical andthe .banks foblowed clpsely
the precedure Rixed by their solicitors. As a result of
this decision the Bankers' Association has adopted standar.d
forms of security and a uniform~ niethod of procedure ln
accordance with the new interpretation. When the Act
cornes up for its decenniab revision there will ne douht bc
added te the section a declaratory clause setting forth m~ore
clearly the exact procedure necessary te give effect te the
intention of this section.

The Rural Credits Movement
In the west several of the provinces have in recent

years passed legisîntion authorizlng rural credit societies
under which meinhers can borrow from the bocal soeiety.
The. ides la to encourage co-operation ameng fariners te
obtain credit. The. lans are made for certain specific pur-
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poses and must have the sanction of the society which bor-

rows for the purpose from the local bank on the credit of

the organization. In Alberta the rate of interest is left

open and is a matter of negotiation between the local

rural credit society and the bank with whom it is dealing.
In Manitoba, however, the rate bas been fixed at' six per

cent. which is not entirely satisfactory to the banks. This

year they have agreed to accept it but left the matter open
for further discussion.

Advances for Seed Grain

Another statute effective in 1919, is the arrangement

of the Dominion government for supplying seed grain for

unpatented IDominion lands. Application under this is made

through official channels and approval given by the Dominion

Land Agency in Winnipeg. The borrower gives a lien and

pays seven per cent interest, receiving an order for the

seed grain. These liens have priority over first mortgage,

or other registered charges. The Dominion government

undertakes to pay any sum remaining unpaid on March

lst, 1920, but will allow only five per cent on the principal
sumx.

Another Act effective this year in Manitoba is the

Dower Act, under which a wife is given dower rights in

her husband's estate and a husband in his wife's estate

to the extent of one-third of the whole estate, real and per-

sonal, in addition to one-third of the husband's or wife's

homestegd.
Throughout the year the activity of Canadian industry

and the high prices of commodities of every description
caused a further expansion of the note issues of the banks.

The average for 1918 was $204,000,000, and when the figures

for 1919 are available they will show an increase of $30,-

000,000 or thereabouts.

. Foreign Business

BANK PREMISES A GROWING ASSET

In view of the rapid increases which have taken place in

the value of real estate during the past fpw years, banking

premises, located in every community throughout the Do-

minion except some small villages, may be regarded as having

appreciated considerably in value. The government returns,
however, require this item to be valued in the assets' state-

ment at not more than cost. It is only by improvements,
or by purchasing new premises, that this asset can be in-

creased in the returns. The figures, now totalling over $55,-

000,000 for all the Canadian banks, probably undervalues

the premises to a substantial degree, especially as amounts

have been written off the value of premises which have de-

creased in value. The figures below show the aggregate

value of premises owned by chartered banks, as reported

to the government:-

January . $49,17,625 $51,716,972 $52,801,507

February . 49,62,189 51,897,132 53,005,275

March ......... 49,967,852 52,388,793 53,317,635

April ........ 49,980,909 52,13,874 54,443,467

May .-....... 50,134,753 52,501,581 53,898,884
June .......... 5,450,150 52,780,885 54,315,064

July ......... 0,577,670 52,94,694 54,667,642

August ...... 50,725,12 53,33,46 56,14,766

September ... 51,188,669 53,268,468 55,464,363

October ...... 51,107,191 53,009,741 55,602,824

November .... 50,850,974 52,547,327
December .... 51,484,586 52,350,835 4,443,467

u U
:hey i
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Silver, Price Ras Advanced Rapildly
Greatest Advance from August, 1919, to December, 1919-Pre-
War Price Was Below Sixty Cent&-Value of Silver Production
Increased, but Volume Decreased-Some Currency Problems.

T HE price of silver bas advanced this year by about 30 percent., with attendant problenis in currency. Prices (per
ounce) in London and in New. York, as recorded by the
"Commercial and Financial Chronicle," have, been as fol-
lows:-

1o19,
Month. Date.

January 3.............
10..............

24.......
Si............

14.......
21.............
28..............

March 7............
14.............
21.......
28..............

Avprl 4.. ...........
il.............

20 ...........
27..........

Maly 4..............
il.............
18 - .. . . . .
26..............

20

is........ ..

28.... a ..........

10.......
22............
29..............

September 7..............

28............
Octomber 8.... ..........

10.........

24..............

London

489%
481

4811,4

4
50
49,

4

48%

62 ,

64%
56 4

65'%
696 1

61

62
64

7

(pence),
Lu-.
48-1/ï6
48 vi 0
4876

4

47%
47%
47%y

>47%ý1
47

48
48,
4811

48W1
4896
51
51%

581,

53%Il

581,4e
58%
59%

60
61
61
62],
627/
627/
88%
68
65%/
67
67%/
724
72%

< 74

New York. (cents),
Iligh. Low.
101%j 101%
101% 101%
101% 1lo%

101% 101
101% 101
1,01 loi
1101 ~ 1011
101% 10,1%

101% 101%
101% 101%
101%ý 101%
10 1%1 101%

101 MA 101%
1011 101
105 101%
110 1 104%

112 U 109ý

11' 108
l1 107
10,7 % 106
106ý, 10814
107% 103%-
107% 106 %"
107% 106%
113 111%ý
1 12% 110
115%4 108s%ýý
118% 112%>
118 111%W
il 4% 112%,
114 % 112 7%
120% 117
120% 117
118Y% 117%
1208 1174
123N 117Y
12BY 121%
127 123%
184 124
137y2 129
181% 129

18% 1801%

Heavy Demanda ia the East
Discussing the world situation ia the production and

price of silver, the November Commercial Letter of the
Canadiàn Bank of Commnerce said:

"Extraordlnary demaads by India and China, and un-
usually heavy demands by European countries for silver for
oeaage purposes, cannot fail te stinialate both the produc-
tion o! that metal, andI the utilization o! large quantities of
low-gradl ore which was net of commercial 'value when prices
were below 60 cents per ounce. Quotations at the close of
Qctober were approximately $1,22 per ounce. As the
world's production o! silver la far below current require-
ments, i t la quit. probable that the price will remain higher
than it has beea in recent years. The average production
in~ all countries for some years bas not exceeded 160,000,000
ounces# annuafly, whereaa to meet present demanda 315,-
000,000 ounces are required. In4ia and China require an-
nually 175,000,000 ounces ln settlement of the trade balances
due te them which are payable la silveir instead of goltI. To
meet th. growlng denxand for sllver coinage, 100,000,000
ounces are now required; andI for use la the. arts, 40,000,000
ounces.

"The present shortage o! iliver la attribatable in part
to the. hoarding instincts o! the native East Indian, and te
the. acceptance~ of the. ripee ln Mesopotamia, and in Egypt

ani other African countries, as legal currency. Germaniy
must, perforce, turn to silver, as gold is flot within her
reach, and without exception the use of silver coinage has
greatly increased in ail European countres. The result of
the advance in the price of silver bullion bas in somne in-
stances been to niake the bullion value of silver greater than
the legal value, hence xnany restrictive measures. The
British Chancellor announced on October 30th that the
meltin'g or exporting of British silver coins was made illegal
and thatý silver bullion was flot to bie exported except under
licence.' The saine restrictions apply in France nîso. These
developiits will favorably affect the nlining industry of
Canada. Two-thirds of the world's production of silver îs a
by-product of the lead, copper and zinc industry, but in
Canada only 16 per cent. of the output is thus obtained,
the balance being obtained froni the mines at Cobalt. Fronm
the Cobalt and outlying camps 17,661,694 ounces, having a
value of $17,341,790, were produced in 1918, and since the
opening of these camps in 1903 up to the end o! 1918, M9,-
056,976 ounces, valued at $169,241,387 have been produced
by themn. The stimulus which high prices will give to ex-
ploration, axid to the application of more higbly develçped
processes to aIl grades of ore, will do much to increase the
output, the scale of whlch In recent years is indicated in
the table following:

silver production in Canada
Value, Production, Average Frice.

$ounces. cents,
1910........17,580,455 82,869,264 63.59
1911............17855,272 32,559.044 58.80

192.........19440:165 81,:995,866D 60.88
1918..............19,040 924 81,845 803 J59.79
1914.. ............ 15,598,630 28:449,821 54,81
1915...............13.228,842 . 26,625,960 ', 49.68
1916............... 16'717,.121 258,459.741 81.84
1917...............18 .084,419 22,.150,680 81.41
1918...........20.000,000 20,780,000 97.10

Canadian Silver Coinage

As a resuit o! this increase in the value of iliver, silver-
coins, which are issued in moat countries as subsidiary cur-
rency, are in danger of belng withdrawn fromn circulation,
because their value as haillion has rapidly approached their
currency value. Canadian silver coinage is based on 360
grains to the dollar, .925 grains fine, or .333 grains of pure
metal, worth as bullion 90 cents in New York. Canailian.
funds are at a discount o! 10 per cent. there, so, the con-
version would ni b.e profitable. Should silver rise, andI also,
the rate of exchange, sufficiently te show a profit on~ thie
transaction this la what would happen. The result, however,
would net be serlous except for the certain shortage of
change which would follow. In any event, the remnedy is
easy. A new issue with a smaller silver content, well bel<ow
the export~ price, would have the desired effeet. Our silver
coins were intended as teken coins. When flrst issued .he
wero actu!qlly worth juat about one-haif of their nomninal
value, and when. issued at par there was a large profit to
the governinent. Their issue was limited strietly te the.
actual demand for such currency for its legitimate use, that.
is, as smail change for the convenience of the public, and
if the issue is as rigldly controlled as inl the paut, the new
coins 'wilI do the work quite as well as tho old. The. total
silver coinage o! Canada froni 1858 to 1915 was $19,848,323,
and since then $7,908,458, or $27,756,781 in al,. or abo~ut $3
to $3.50 per head o! population.

lTow much o! this is at present ia circulation it is imx-
possible te çay, as there was, even ipider former conditions,
when ;the coin was over-valued, a certain percentage which,
disappeared. Undet, present conditions, of course, this per-
centage will lilcely inerease unless the ilver ceontent is re-
duced. .
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Canada's'. Oppotunity in The Orient
hiportant Connections Establishedin 1919-Britlsh, American, Germai' and Other

Banks Have Long Been Active in the Field-Seme Trade Figures and Possibilities.

By GEO. WILSON.

TI HEF exploitation of British and f oreigu banking fields by,' Canadian banka la an old story, the. Canadan financial

flag haviug been flown by one or more banks lu England,

~France, Spain, the United States, West Indîes, South Amerlos

and Mlexico for many years. The. first financial bridge to the

Orient ln which a Canadian bank. la directly interested, was

built during the. pat year, when the. Union Bank of Can-

ada, in association wlth the. National Park Bank of New

York, founded the. Park-Union Foreign Bgnking Corpora-

tion which lias already established branches at Yokohamia

and Tokyo in Japan, snd at Shanghai, China. The. openilug

of several other branches ln the Orient, wil take place lu

the. immediate future, probsbly including Kobe and Osaka

in Japan, sud Hong-Kong,- Hankow, Tieutain and Peklng la

China. Tiie head office of tii, corporation is ln New York,

sud branches at San. Francisco and Seattle have been jrn

operation for somne months,

Two great British banks, the. Honig-Kobng aud Shanghai

Banking Corporation and tii. Ciiartered Bank of India, Aus-

tralia and China, have been "strongly entreuched la China

snd Japan for many years., ]esides these, there are niany

otlher strong banks operating la thi. Est, lnclu4ing French,

Russian, Dutch, American aud Japanese instituitions; also

msny Chines. banks conducted1 upon modern standar'ds.

Prior to the war, the. Deutsche Bank sud one or two other

Germian banks were well in the financial vanguard, both lu

China snd Japan, but their proud heritage lias been

~swept away, their palatial counting bouses conflscated, and

they are knowu no more. (R.I.P.)

Baukir(g Difllculties lu the. Est

The. fat eastera bauking field presents probleins snd

dlifficuIties which, ut first blush, appear to b. entirely beyond

the ken cf a Canadiau or American banker. This is not s0

muchi thie case lu Japan, where the. gold standard prevails

~and wiiere bankiug and comimerce la niodelled closely upon

occidental standards,. as lu China, wlth not only one,' but

severài silver standards or nuits sud wlth "local cuti'eits,"

~and even silver coinage, subject to frequeut aud sometunes

<volnt fluctuations ait each of the. Treaty ports. The Chinese

ehags are se abstruse, ambiguous aud çomplex tliat a

necmr la utterly bewlldered sud quickly realizes that s

suceeuful banker in~ the, Far Est should b. "1bon sud net

trae of th
ai or exDe

is apportioned between the foreigu municipal couacl5 aud

the Chines. municipal administrations5.

In 1860 the' United States controlled nearly 50 per cent.

of China's foreigu trade, but ln later years, Great Britain

and Germany sud subsequently Japan secured the. lion's

share, the United States percentage of the, total trade falling

to 61/ per cent. iu 1910. Since tien, and more especially

during the. war, America has been steadily regainmng'lost

ground, lier total trade in China for 1918 being taels 140,-

000,000 (approximately $160,000,000) out of a total Chines.

trade of taels 1,041,000,000 (approxima5tely $120,000,000), or

14 per cent. of the total.

Impotane of Shipping

It is estimated that hsd China not been handicapped by

lack of ships, ludifferent doinestie transportation and in-

ternai disorders, the. foreigu trade of the. country ight

have been ten tinies greater than that actually obtsid.

The United States ia fully alive to the. illimitable possibili-

tics of trade with China, but it is quit. patent that ahe.hlas

not made the best of hier opportunities during the war

period when both England aud Gerniany were eliminated s

coînpetitors. -The. former's ocean carriers were practically

ail transferred for service in the. European war zone, to

whiich activities may also b. indirectly ascribe4l Germany's

disappearance from the. field. Japan, on the. other hand, with

characteristie alertness, was quiclc to seize the opportuuity

and with th<eir splendid mercantile marine subsidized by their

governinent, captured a large share, of the Chinese trade

fornierly controlled by Great Britain sud Germany. The,

Chinese boycott of Japanese goods, as a result of the. Shan-

tung award mnade at the Poe. Conference, lias caused a

serlous siirinkage iu Japan's trade with China, but there

are already indications that the. embargo la slackening and

that Japan will soou become a formidable corapetitor in the.
* Lrus~.-...A

erng ner g
the. Chines.

ý couintry.

'ni C~

helm, as no
le may have
,aibly "carry
the. Easter'n
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tions during the war, between Vancouver, Japan, the Philip-
pines, Hong-Kong and Shanghai.

0cOr Present Trade

Canada's trade with the Orient for the year to June,
1919, was as follows-

Imports Exports Excess Excess
from to imports exports

China......... 1,340,000 $ 2,927,000......... $1,587,000
Japan .... 13,013,382 11,916,035 $1,097,000........

As China's foreign trade totals over one billion dollars
and Japan's over $1,300,000,000, the above statistics indicate
the insignificance of Canada's share so far. Although China
offers a far larger field for commercial exploitation, Japan
must flot bie overlooked by any means. Far poorer than
China in natural resources, Japan's rise in the past few years
has been phenomenal.- During the war this energetic, indus-
trious and wonderful people bas risen from a debtor to a
creditor nation and possessed of 733 ships of over 1,000
tons gross, making an aggregate gross tonnage of 2,305,481,
enjoying practical immunity from serious labor troubles and
with highly organized and efficient business organizations
backed by a sound banking system and a uniform, and stable
currency, Japan has taken a foremost and permanent place
among the great foreign trading nations.

Expert Trade Necessary

Canada has during the war demonstrated outstanding
ability as a manufauturiag nation and many of our products
rank with the best that the world produces.- The appalling
burden of indebtedness which, the country must carry for
many years emphaaîzes the imperative necessity for the de-
velopment of our export trade. The government has ob-
viously recognized this hy the building of 60 ships to com-
prise Canada's mercantile marine, but the slackness and
apathy evinced so far by the couutry's manufacturers îndi-
cate that they are neither. seized of the country's necessi-
ties or their own opportunities. Before the United States
bult its mercantile marine the country was likened to a
hinge departmental ýstore without a delivery system, and
unless thi$ country wakes up, we will possess the delivery
systemi without the departmental store.

A few of the goeds which this country produces and
which, would be marketable in China, or Japan or both
counitries, are: Automobiles, locomotives, railway materials',
electrical machinery, motors and appliances, iron and steel,'wire fencing, imils, screws, rivets, hardware, cotton and
woollen textiles, leather, boots, cigarettes, tobacco leaf, lura-
ber, pulp-wood, papier, paints, canned fish, fruit and vege-
tables, cheese, butter, flour and'cereal. fooda, etc.

IIew the Gev-ernment Can Help

The Dominion of Canada Trade Commissioners at Yoko-
hama and Shanghai, both energetic and capable men, with a
thorough knowledge of their respective fields, are so restrict-
ed by the iiiggardly appropriations provided by the govern.
~ment, that they cannot be expected to maintain activities
much above the status of a Cook's Tourist Bureau. Adequate
staffs and liberal funda should be provided to properly de-
velop the functions of these commissioners. Permanent ex-,
hibitions of Canadian products should be established by the
Canadian Manufacturera' Association at one or more of the
principal cities i China and Japan and these might reason-
ably bie suhsidized by the Dominion government and super-
vised by the trade commissioners.

As Mr. Lloyd Harris, head of the Canadian Trade Mis-
sion, aptly expressed it in an address to the C.M.A. ini To-
ronto a short time ago, "Canadia is a great country, but it
is neyer going t4o be really great until its people retalize what
they have to do to mnake it se. It is action that counts, not
words. W. must be prepared to do things ia a big way--
this is no plker's job."

CAPiTAL SUBSCRIPTIONS IN UNITED KINGDOM

Total, Excluding War Loans, Over Three Times 1918 Figure-
Domestic Issues Greatly in Lead

U SEFUL statistics compiîed by the London Joint City and
Midland Bank, Ltd., show capital subscriptions in the

United Kingdom during the first eleven months of 1919 to
be several tinies what they were in 1918. The totals, ex-
cluding British government loans, by classes of issues, are
as follows-

Eleven months to Nov. 30,

Government securities, other than
British . . ... .. . ..

Corporation and county stocks
Public boards, etc. ............
Railways ... .- - . . ...
Aviation ...... ..
Banks and discount companies..
Breweries and distilleries ........
CanaIs and docks............._
Commercial, industrial, etc. .««
Electric light and power ........
Financial, land and investment and

financial trusts............
Gas and water............
Insurance ...
Iron, coal, steel and engineering
Mines.......... .............
Motors, etc. . ... ............
Nitrate .......
Oil i . . . . . . . . . . .
Shipping ...........
Tea, coffee and rubber.........
Telegraphs and telephones..
Tramways apd omnibus....

Jani
Feb
Mar
Apr
Ma3
Juni
July
Aug
Sepi
oct
Nov

1918.

£19,585,280
1,942,450
2,247,120
1,899,275

758,750
6,158,768

48,775

5,735,676
1,301,780

65,671
97,912
62,500

15,089,513
X,321,738

577,500
102,500
185,125
725,000

133,200

1919.

£ 12,940,754
553,547

1,151.708
ý628,142
647,500

,17,734,558
163,250
400,000

81,51Û,51 0
1,704,088

292,884
5,259,391

21,320,636
6,171,217

10,267,295
172,1,50

9,111,623
5,441,427
2,872,162

900,000
1,449,247

Total..................£Ë8,181,688 £190,761,959

Monthly Totals

The. figures'by monthsover a three-year period are:-
1917. 1918. 1919.

.£y....... 985,625 $ 192,500 £ 18,330,586
rUary.........618,883 1,275,750 9,683,737

h.................. 82,036 2,674,562 11,862,083
il .......... 3,580,000 1,053,789 6,048,111

..... ...... 3,340,764 5,320,618 17,551,224
e...............1,603,125 2,295,959 16,823,315

........ .... 1,429,,661, 4,516,135 28,277,343
,ust................8,089,643 5,277,640 14,807,345
tomber,............ 1,092,694 5,986,672 9,294,271
ober..... .......... 2,153,000 7,233,357, 24,971,188
ember.............. 3,726,568 22,354,756 83,106,761

Eleven months

December .....

Year .....

£25,311,999 £58,181,688 £190,761,959

1,125,000 7,148,863 ....

£2,8699£65,330,551 ....

Geegraphical Distribution

The. geographical distribution of new capital subscrip-
tions in the United Kingdom is as follows:-

United ýIndia and British Foreign
1919. Kîngdom. CeyIon.ý possessions. couirtries.

Six months te
June

Month of July
August
September
Octeber ....

November ..

£69,23,295 £169,76C £ 8,742,084 £ 2,153,914
21,886,884 25,000 1,553,305 4,812,154
14,149,469 52,000 162,278 443,598

6,723,092 100,000 1,010,703 1,460,476
12,275,630 229,087 6,823,327 5,649,189
26,8M3,051 3,750 2,776,860 3,993,100

Eleven months
tollNovember £150,601,421 £579,600 £21,068,557 £18,512,381
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BANK CLEAKING HOUSE FIGURES BY PROVINCES

1913 1914 1915 1916 1917 1918 1919

Ontario............... ?,739,7,9,441 *2,536,195,848 2,411,073 625'§3,240,773,729 3,792,647,962 -4,326,431,476 5,479,295,137
Quebec. ............... 3044,773,604 2,797,227,o74 2,786,449,334 t3,939,152,2bG 4,435,709,612 5,114,234,344 6,595,339,437
Manitoba..............1667,163,572 1,397,358,249 1,557,815,247 2,040,717,775 2,653,354,314 2,395,388,507 2,353,647,032
British Columbia 812,30,278 561,899,682 371,713,657 415,787,842 521,913,559 670,405,480 804,018.563
Alberta ................ **5l0,936,237 399,965,267 308,837,076 400,762,688 566,007,431 568,848622 65,034,151
New Brunswick.. 82447,747 78,25,92 77,058,264 90,46,795 102,48,814 117,133,609 15,139,9-7
Nova Scotia......... 105,347,63 100,280,103 104,414,590 125,917,881 151,812,753 215,259,297 241,300,194
Saskatchewan-..........312,429,604 215,941,751, 188,52,217 255,347,92 340,238,760 368631,391 424,504,941

TOTAL.......... ... 9,275,139,154ý 8,087.72S,595ý 7,805,888'010 10,509,496,068 12,564,633,205 113,776,332,726 16,701,279,382

**,Medicine Hat started May, 1913, *Peterboro started June, 1914. tSherbrooke started February, 1916.
‡Windsor started April, 1918

§Kitchener started April, 1916.

BANK CLEARINGS BY CITIES-Month by Month

CLEARING HOtSE

ANDON ..............................
ANTFORD............................
LGARY......... ...................
IMONTON.......... ............
RT WILLIAM............................
ILIFAX ...............................
LMILTON..............................
TCIHENER.............................
THBRIDGE ................
NDON, . ...............
EDiCiNE HAT.......................
»NTREAL ...........................
)OSE JAW ..........................

.W WESTMINSTER.....................
'TAWA . ..........................
TERBORO..... .............
INCE ALBERT............ ......
IBBEC............ ..................
:GINA,...... ....................

. JOIIN .. ............... ........
SKATO.N ,...........................

EMBROOKE ..........................

CTORA . ...........
CTORG....... ............... .........
INNIPEG .... ........................
INDSOR ... . .- . . . . . - . . .

HousE

...... .....
........... - .1.

... - ............

. ..... . . .... .. . .. ..
1 ............ ......
... .. . . .... . ... .. . .
. .. . ..... . . .. . . .. . .
' ................

January
1919

$2,547,057
4,234,546

24,782,144
15,962,846
3,104,565

20,054,921
22,321,457
2,964,342
3,209,119

12,354,748
1,174,013

428,538,998
7,078,2S8
2,144,195

30,007,639
3,360,823 -
1.476,136

20,940,743
14,389,482
11,832,802
7,680,804
3,601,346

313,65-6,977
45,750,031
5,004,892

180,092,160
5,367,278

$1,193,632,35ý2 $1,

February
1919

March
1919

April
1919

$1,856,467
3,554,985

19,602,823
13,028,812
2,353,941
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CANADIAN BANK CLEARINGS
The following table gïves the yearly total clearings of each boeuse sînce its commencement:-

(Note.hIn pr-acticelly ail cases the /Irst figure isfor a broken perod.)

CITY188

1 Brandon.............
2 B3rantford. .
3 Calgary........
4 Sldmonton....... _:!......
5 Fort William ... ..... .......... .........
6 Halifax........47.554,252 &21281,748
7 Hamilton.:.................
8 'Kitchener.................
9 Lethbridge........... ........

10 London ......................
il Medicine Hat...................
12 Montreal. 454,348,000 473,984,,0

1Moosea................
14,N24 Westm'str.............

l5 0ttawa......................
16 Peterboro...............
17 Prince Albert-........... .......
18 Quebec .... _.......... ...... »J...... .. ..
19 Regina .......................-......
20 St.John . ......... ....

'21 Saskatoon........ . .
22 Sherbrooke .....................
23 Toronto. ... ... .. ..
24 Vancouver .................

'25 Victoria..........................
216 Windsor................
27 Winnipeg...............

1890 1 181 ý1 1892

8

64.691,913
30,320,334

514,607.000

145,897,939

$502.082,252 85M,,265,748 73,298

189 1900

...................
2.....................

4....... 1........ ....
5.............. .........

6 70.600,705i 77,594,871
7 40.298,084 40.26-2,588

14............. .........

10

1 9............... ..........
.12 79,5090 730,007

17....... ...........

23 502,972,U60 51964017

24 37MO02,2 18 46 f644,0Ms
25 M3,1 9807 32,779,919
26..............
27 .107,786.814 106.956,792

1,621,511,983 1,584,869,243

CIT 1910

IBrandon 2,7,6

3 Ca 19ary ...... 7708
4 Rd on. ... , 5,2~
5 Fort William........

6 Halifax .' i, 1),55 %,310
7 Ha, 20 tn . 101.226,496
8 Kitchener. . .... ....
9 Letlibridge. 9,7609
1 lon don...... . 154,2 97

il M edicine Hat ....... ,,..Ô12 Montrea1 .. ,, 2.0@8,558,00
13 86 00ea..... ......... ....

14 MN Westm*ster......... .....
15 Ottawa-...,....193,714,888
16 1'eter4çro ...................
7 PSice Albert .........

18.Que bec..... .... 123,710,055

23 Tor,,nto. 1,Ç93,954,2,4

2s Victoria.......101,567.074
26 Windsor ....... ... ..... .
27 Winipeg~ . 5 3,415,132

4193'5459

40.072,589

47A006,211
30,801.369

144,199,0t3

1902

88,5.57( .2, ki

1,08.97,01

1,702,253

.. ... .

59 *872,489
38,3w6,28

M9,043,000

42,848"51

1 0 6,05.750i

W0, 794,414

88748,2W0

30.818.4 U

2 46, 106. 000

37,824,976 34,307,,8W

97.2178,588 96,9,79

19S

1 06, 687 587 1 20.891.877

50,756,315 5.3,5

7809,0 8,460,391
53,070,09 6,f046

A94,601,437 369.868,179

1,985,924.283 2.549,090.693ý 2,691.315,039 2.738.580>31'2

1911 1912 1 1913 1914

29.430.274 32,R75.875 52,186,4m8 26.397,443
2-7,2069"5 %).749.317 32,647.443 20,669,3(00

218,681 9r21 275.492,303 247,882.928 201,669,873
121.458,391 220,727,617 213,058.1218 M5,0.8

7.865.9123 11.111-,07 49,26588 3,1,

125,2?50,982 M67,712,729 178.107,85Ki$ 148 94.4586

28,818,895 3485,947 28,893.7 3,1,

7.521 564,526,961 40.720,202 86.024,296

21306,215 19,768,862
2,568.491.239 2,45,46S.039 2,879,1ý18.959 12,6181 854.5M6

39.872,745 6516326 1.370,943 45.8ý46.371
_1 ...... 1 28,424.494 , 19,284,69)2

213952,292.244:3 23, 45 %] 07,667,008 0,6,9
. .... .... 1 338,996

9.548552 22.956,328 12,ý574.90)4
133.319,176 15ý8,760),185 186,54,745 165.873.241
73M62,088 Il î.727.647 132,067,457 98.20)S55
77.528.182 88, 969. ?18 R2.447,747 78.259,921
63,557.142 115.898,467 96.034,717 59,314,941

1,8592,597,05 2,160,2376 2,181,281.577 2,018,055,664
543,484,354 645.118,8I77 606 899,710 4 20, 9,11,7181
154,929i,818 183,544,258 176ý977.0)74 1 121,.68272

1,172.762142 1.1537,817.524 1,634,977.074 1370.960.806

7,591.368.207 9,155,881,412 f9,275.139,154 8,0M7,728.595

5,355,552,166 f
1915

34,277,M7

8.........

:i68.636,044

1.042.926,076

41.771,924
20,083,179

92,468,040

132,06 38

54585,914

4,15,80X).024

1916

$ 1
1342.13 28,922,518

26,840,280 3.4,9
169,758,599 2,3,09q7,671
105,814.955 114:345.64
2,.74,847 27.472.160

104,414.,1 125,9)97.e.81
151,420.271 200,91 l.08l7

20.201,665ý
19.740.526 31,648.551

S89,774,787 100.090,56
13.505,194 21.670,5102

2.62K.2,2 3,722.609,663
42.6M4,319 52.971,442
18.460,082 13,878,003

211if,u865 19, 263,049.599

58,612,996 192.,70 91

87,122,611 12,459
77,058,264 q90,946;,795
5À),146,843 8316,15u

1.895,956,257 2,72975
281.575,q49 52.1,588,71'8

766766 80,331.121

1.530,8.3,124 2,011,795,257

7.805.880,010 10,509.495f,068

3886

$

81,237,206
33.753,865

527,851,000

20,284.420

342033 853

64,146,438

1,049,304,780

1897 1898

63,51388 
6.2,9

601,185,000 732,=620M

iÎ7,Ï56867> 487,66l'654

.... ...5,931,'409

8ï4,M3 9,2 4n

11184,051,654 1 ,402,923,771

M.745.006 BI1522........

45.916,792 36498,508 51.361,012

95,587,138 90,232,247. 95.278.468
k8 16W,279 72,355.062 84,803,936

65, -770,47 I.. 5687,04ý1 62,.095,8873

156,487,801 35,6,78 1$,8,7

107,460,897 11 1,812-5591 118,805.778*
14,1. 9:44

66,150,414 CA,45636 .72, !S59

1 228 .905,517 16,0248 1,437.700,477
181,734,480 183,0WOH46 2751,4

898,87,58 61,111831 770,649,322

4,324,648.961 4.142.137,725 5,204,M530

1917 J 1938 199

8~ S s
50,429,612 32,654.296 I 56.o22

i

1907 1908 J 1909



Volume 64.
T H E

Banks' Services mIn
Hatve Been Depositaries for up to Four Huiidred Million of Dominion Goverrnmnt Funds-

Dominion Has, on Other Hand, Leaned Iieavily on Banks for Temporary Funds-Large

Holdings of Other Public Securitles-Banks' Advances to Provinces and Munici>alities.

T HE advantages of having strong financial institutions,Tespecially in time of stress, has been demonstrated b

¶Canada's war..tixne experiencet As a resit of a decision

made early ini 1917, to float only one popular loan annually,

large ainounts had to be kept on deposit to the credit of

the Dominion governînent, or else the principle of deficit

financing had to be adopted, the Dominion baxnks advancing

the money for war expenditures, and being repaid out of

the proceeds of the loans snbsequently floated. In practice

bothr methods were resorted ta, with the result that immedi-

ately after each loaxn the banks had large sums owing to the

Dominion goverinmnt, but by the time the next loan was

off ered the balance was on the other side. During the past

three years the publie expenditures were especially heavy,

and the amounts at the credit or dehit of the Dominion were
correspondingly large.

War Loa FiUnds Left on Deposit

T2his is illustrated by the balances due to'the Dominion

government, as shown in the statements of the chartered

banlks subniitted to the finance department each month. These

balances are calculated "after dedueting advances for eredits,

pay lists, etc." At the end of March, 1917, the total owed

bthe banks in this way was $45,934,629; on April 3Oth,

after the third war loan had been sold, the total was $98,-

729,638. On September 30th, 1917, it had fallen to' $19,888,-

938, and* at the en~d of November, after the first Victory boan,

it was over $71,000,000. During the first ten nionths of 1918

it averaged about $100,000,000, and after the. second Vietory

loan was floated ini Noveniber it reached $388,970,727. There-

after it declined f airly regularly to about $100,000,000, a

the statement as at November 30tIi last, indludling the 1

sults of the 1919 Victory loan, showed it to be $350,381,3ý

The exact figures are as follows:-
1917. 191ý

January $33,090,492 $106,49'
February .. 49,142,452 6,1
March........45,934,629 89,60(
April .... 93,729,638 94,77:
May.........58,075,066 117,66,
june .,.......29,230»56 86,43(
july .... 21,748,070 87,30:
August .. 25,27.1,715 85,39:
September - 19,888,938 97,U2
October ... 62,025,194 116,361
November . 71,071,106 388,974
December .. 65,998,53 254,92ý

1919

Balances Due Dominion



Janury , 120.THE MONETARY TIMES

gay.........
'June ....
July ....
Auguet ...
Septexuber
October.
November .

Deceniber..

1917.
20,076,311
19,093,266
29,517,573
21,247,058
21,392,853
22,510,190
19,399,492
16,781,521

1918.
19,018,352
20,531,269
22,623,369
22,037,448
20,216,474
23,761,147
18,287,227
14,756,299

1919.
26,196,865
24,454,438
23,499,116
23,552,757
24,094,698
20,699,308
17,625,464

Banks Loanedl te Government

The other side of the story is found among the assets
in the banks' atatements, under the heading of Dominion and
provincial governxnent securities. There is a coluxun to show
"bans to the government of Canada," but this column is left
blank, for which practice the government is understood to be
responsible, and as the advances are almost always made on
the security of four months treasury bis, their inclusion
under the first-inentioned heading is therefore justifiable.
The resuits do not show clearly just how much is owed by
the governinent to the banks, for any provincial bonds or
short-teri provincial bills which may be held by the banks
are also included under this heading. The total of provincial
securities, however, is flot large in comparison with the
extent te which the Dominion government has had to lean on
the banks as a resuit of the policy adopted.

As the short-date bills were timed so as to mature'as
soon as possible after the Rlotation of the war loans, this item
of "Dominion governmnent and provincial government securi-
ties" is found to fai off rapidly after each public boan. On
April 3Oth, 1917, it was $113,592,312, compared with $93,837,-
853 at the end of May. On November 30th, 1917, it was $195,-
508S,089, after which it declined to $101 ,458,112 on March Mast,
1918. The comparison in the case of the second Victory loan
was $278,208,357 on Novemnber 3Oth, 1918, agaînst $112,160,-
131 on February 28th, 1919. At the end of October last it
had reached $361,280,956, and the statement as at November
3Oth, whlch is the aset available, shows it to have already
dropped by that date to $336,855,869.

The figures for the past three years are
accompanying diagrani, and are as follows:-

1917.
January .... $63,697,347
February .. 100,018,609
Match .... 110,876,373
April ... 113,592,312
May..........93,837,83
June.........95,504,814
July......... 134,085,656
August ...... 142,483,388
September ... 142»68,962
October ... 191,939,668
Novemnber ... 195,508,089
December . .. .188,702,175

1918.
$127,310,016

113,725,526
101,458,112
101,764,911
101,116,979
100,152,237
143,774,425
179,039,711
223,A13,609
277,053,142
278,208,357
206,935,283

shown on the

$159,039,814
112,160,131
115,180,320
117,616,232
123,939,312
224,301,264
278,190,601
273,332,930
323,781,953
3161,280,956
336,855,,869

Other Public Securities Held

In order to show the part played by the banks in other
public financing, holdings of Canadian municipal securities,
and British, foreiga and colonial publie securities other than
Canadian, are also illustrated on the same chart. These
figures, which show a fairly steady increase up to a maximum
of $260,000,000 last Match, are as follows-

1917.
January . .. . $163,299,724
February 182,808,459
Match....178,893,152
April........ 178,624,830
May.........178,833,219
June.........167,769,412
July........182,461,263
August -... 176,249,192
September ... 176,015,496
October. ... 172,639,288
November .. . 218,405,643
December ... 224,093,823

1918.
$235,989,801
242,Z56,480
250,422,761
260,978,505
269,102,070
266,226,264
255,155,438
262,289,043
250,698,255
250,254,956
248,398,067
253,518,074

1919.
$259,462,077

259,422,456
260,003,939
258,504,084'

254,147,015
253,490,909
254,235,984
255,098,813
255,684,576
253,341,708

Banks' Holdings of Public and Corporation Securities,

30(

C"Vu

10(

ml-Mm m a1m, - I - a - i ~mif- -u > (j 7 Co ctCr > Cr > > > > >
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Securities Other Than Public

As the banks also hold substantial amounts of other

rities, classified as "railway and other bonds, debentures

stocks," these totals, as given below, are introduced to

v their relative insignificance-

U.y . . .

)ruary
reh
eil .. .. . .
y .. .. . .
ie .. .. . .
y .. .. . .
gust ....
itember ..
;ober .. .
vember ..
ceember ..

1917.
$61,304,541

62,691,669
61,431,416
58,913,952
58,160,699
59,334,630
59,297,033
58,763,965
58,894,390
56,890,787
56,214,540
55,609,725

1918.
$55,830,072

57,459,593
57,551,752
57,048,350
57,170,618
58,394,801
57,828,305
56,190,748
55,903,534
54,047,042
52,678,241
53,137,962

1919.
$53,546,118

53,416,524
54,276,188
54,628,223
56,812,743
55,191,819
55,214,138
52,679,157
53,658,486
54,442,926
54,327,528

Loans to Provinces and Municipalities

third chart shows the loans to municipalities,
ans to provincial governments. As already pointed

oans to the Dominion government are not shown

r, but are included in the holdings of Dominion and

government securities. The advances to munici-

ave a regularly annual trend, as the banks are

in to meet municipal expenditures early in the year,
eimbursed out of taxes which are usually collected

L volume from July to the end of the year. The

municipal debt to the banks is found, therefore,

laumner. In 1919, however, it will be noticed that

st figure was reached in August, and the total did

fr in the autumn to the extent which it did during
ding years.
same trend is not found in the case of loans to

because of differences in the methods of finance.

s are frequently called upon to finance provincial

The total bank loans to the municipalities and to

provinces during the past three years have been as follow:

1917.
January .......
February ......--...
M arch ..... ... -..
A pril ..- -........
M ay ........... .
June ..............
July ............---
August ...... ---.
September ........--
October ...........
November
December ..........

Provinces.
$ 867,538

1,282,016
2,739,191
4,881,196
4,394,166
5,423,688
5,056,122
5,011,228
5,430,535
7,695,949
8,640,399
9,774,419

Municipalities.
$24,487,273

26,121,324
29,877,911
35,931,996
39,790,191
42,757,673
419R9.207

ry ............
ary ...........

:. . . . . . . . . . . .

iber ...........
r ... .. ..-..-..- .
ber ...........
ber ...........

1

Volume

-,---,---
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Trust Company Progress in 1919
Valuable Services are Increasîngly Recognized-Some Important Ontario
Legislation-Broad Scope of Trust Business-Guaranteed Investment Cen-
tificates- Other New Developments of the Year ini the Trust Company Fied

By -JOHN COWAN.

IN common with other financial institutions of the country,
the trust companies of Canada have to report a large

growth Wn their business during tihe past year. This ap-
plies to every departinent of trust company work, especially
the .estates and trusts departmnents. The field for trust
companies is ever broadening with the growîng industry
and wealth of the country, and w. may expeet to see mn
Canada in the coming years their like growth and develop-
ment as bas taken place in the United States. Wîth the
formationi of new industrial corporations, their services have
been in frequent demand during the past year as transfer
agents, registrars, dishursers of dividends on stock, trustees
for bondholders, and also as depositary for the safekeeping
of securities, the collection and payment over o! dividends,
mortgage interest, etc.

Widle Range of Business

At a gathering of llnancial advertisers, the modern trust
company was well described as the departmental store of
finance. Wbuilst this description is very applicable to trust
companles ina the United States it nevertheless aplies to a
certain extent to our Canadian trust companies on account
of the. great variety o! business wbich, they are called upon
te handie. In wbatever business men xnay engage, with al
the. raniffications of commercial and professional lil. audý
speciallzlng that is taklng place ina every spiiere, the trust
company may and is constantly entering, giving service both
to the. living and to the dead. The range of their duties is
wide, including the administration of all manner of estates,'
and filling positions of a fiduciary character of every
nature and kind. As bas been pointed out iu previous
issues of The Monetary Times there are a considerable num-
ber of so-called trust comipanies iu the Dominion which differ
greatly iu the. character of their business £rom that cf the.
conservatively managed trust companies. Scm. of these
former companies have been incorporated for a specifle pur-
pose, snch as laudholding, stock promotion, realty broking,
o~r theo carrylng out of some individual private trust. The
trust company, however, which alone bas the. rigbt to menit
public confidence or to b. entrusted with the execution of
trusts, the. management cf estates, or the. investment of
private or public funds, is the company whicb refrains from
the. employment o! its own capital and reserve funds, or any
other funds oven which it *may have control, in real estate
speculatipra, d.aling in bonds of a speculative character, the.
pr 1omotion cf wildcat schemes, the acceptance cf axny work,
or engaging in any kind of business which niay embarrass
it in timnes cf abnormal or depressed finaucial conditions.
Business cf this character eau puly tend to shake publie con-
fidence ini those institutions which have taken such a large
share ia the. developmeut cf modern business.

Lt bas becs well said by an executive officer o! long ex-
perience ini trust company management, that a trust coin-
pany hadzing lu its keeping the. finaucial affaire of hundreds
aud sometinies thonsands of beneficianies, mauy o! whom
are dependent on the. income reeeived tbrough the.> trust
company, slhcuId not only confine the, investmelit cf its trust
funds to such iuvestinents as are anthorized by iaw, unles
othierwise directed by the. wlll or instrument under whicii
it acta, but shoiild be quit, as careful to see that the
guaranteed funds uder its control, as well as its own capital
aud neserve, are equally well and securely invested.

Ontario Legislation

In' couformity witii this pollcy, and in order te !further
safeguord funds invested by the. publie witb trust comipaflies,

the Ontario' Legisiature at its last session made certain
amendments to The Loan and Trust Corporations Act. The

.statute relating to Trustees and Executors (R.S.O. 1914,
Chap. 121, Sec. 28, S.S. 1) provides that a trustee may en-
trust moneys ia bis bande te a trust company incorporated
or licensed under the laws of Ontario to inveet as bis agent
in trustee securities. These securities are gen.rally issued
in the forni of guarante, investmnent receipts, and carry the.
guarante. cf a trust company as te payment cf principal
and interest thereon. fly the amendment te the Loan aud
Trust Corporations Act referred to, where nicneys are so,
received for investment by a trust company,

"(a) Sncb money ebail b. invested only iu secunities
authorized by the. Trustee Act.

"(b) Securities te tbe full amount cf tbe moaeys ao
received for investment aud guaranteed shall b. earmarked
and set aside as definitely pledged as security tiierefor.

"(c) A sworn retumrn shall b. madeto the. Registrar
quarterly on the 15tb days of Marcb, June, September aud
December in each y.ar, drawn ina accordance with the. form
prescribed fromn time te time by the Regietrar, showing all
sucb secunities -as they stood at the end of'the hast pre-
ceding month, and stating tbat they have been 'defl-nit.ly
set aside as'securtiy for 'guarantee d investmeuts."

A Good Inv.stmeut

Tbese guarante. investment receipts issued by couper-
vatively managed trust companies provide au excellent forni
cf investmient for trust moneys, carryîng as tbey do a double
guarntee, first, tbe earnark.d trustee securities, sud sec-
ondly, the. guamante. of the, trust company rec.iving the
funde, The. average rate cf interest on tiiese reciaipts, whicb
are generally issued for three, four or fiv.-yeam periods,
during the, past year bas beei 51,.2 per cent. per annum.

In the, sprng of last year, prospects for a large loauiug
business looked particularly bmight. It waa the first year of
peace after the, world war. Tii. building trade for obvions
reasons bad fallen far behind ita requirements sud there
was a senlous shortage o! dwelling bouses tbroughout the.
country. Unsettled labor conditions, how.y.r, made both
building contractorm and private individuels "go easy" with
their plans, with the reeult that building operations have
been mucb less extensive than they would otberwise bave
been. Despit, tus fact, bowener, a considerable ainount.
of building tock place, and tiiere was a large increase oven
the prenions year ina the. amount o! fnnds loaned by trust
coxupanies on firet mortgages cirer improned city property.

The average rate o! interest ou niortgages in Ontario>
is froni 6ý to 7 per cent. per annum or fren 1/2 of 1. per
cent. bigiier than before the wam. Iuterest payments have
lbeen particularly well met during tbe year. Despite the
increase there bas been ira the interest rate, many benefici-
amies wbose incomies have been flxed hy a will or otbqr trust
instrureent, ,and is derived priuç,ipalhy from this source, find
tbat the. bigh cost cf living bas practically eut their invcnne
iu bah!.

On. Merger and On. New Comxpany
During the. past yeam a new trust ccmpany associated

wlth on. o! the cbarter.d bauke made its appearance in
Montreal, wilst two of the. yonnger compaules iu Toronto
fornied an amalgamation wbicii was weicomed by the othen
trust companles. There are now about tiiirty regular trust
çQxapanies li Canada. The. records o! ur Courts show tbat
eacli year tiiey are belug more widely entrxiated wltb the
car. aud management of estates, botii as executons named

-Jannary 9, 1920.
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in the will, and as administrators at the request of the

next-of-kin in cases where the deceased has died without a

will. The accuracy with which the inventories of the estate

are compiled both on the application to the Courts for pro-
bate or administration and of the completeness of the estate

accounts when they are being audited by the Surrogate

Court Judge has greatly facilitated the work of the courts

and of the Succession Duty Office. In estate management as

in other departments of work, method and neatness tend

toward accuracy, whilst careless accounting and dishonesty

are next door neighbors.

Services in War Loan

During the recent Victory Loan campaign the trust

companies rendered material assistance to the federal gov-
ernment by subscribing from their own funds, and by in-

vesting in Victory bonds, trust funds under their care. The

total amount so subscribed reached many millions.
Service, that is the watchword of to-day. Men and

institutions are being tested by the quality and extent of the

service they are rendering to the common weal. Trust com-

pany service provides both economy and efficiency and by so

doing has secured a large place in the business life of our

country. In the coming years it is sure to find a still wider

field, and will make still larger contributions towards main-

taining sound business in the Dominion.

TRUST COMPANY ASSETS OVER HALF BILLION

In the accompanying table statistics are given of trust

companies doing business in Canada during 1918. The figures

are not complete, but all the larger trust companies are in-

cluded in the list.
assets held by 1
,428,791. The p
.ere about one-h
ar as reported
:. on paid-up cal
o 16 per cent. 'v
î.0 hnk hefore 1

aoanies 1918and
r the
ý1'-

RELATIONS WITH OTHER BANKS

In the course of their business the Canadian banks keep
fundI on deposit not only with banks in the United States,

te United Kingdom and other countries, but also with other

chartered banks in Canada. The largest sums are, of course,

kept on deposit in the United States. The figures below

illustrate ths phase of Canadian banking during the past

three years-
De from Due from

1917.
January ......
Februar.
March.
April ......
M ay ...... ..-
June . ........
July ..........
August .......
September .
October .....
Nov'ember ....
December ....

1918.
January ......
February .....
March .......
April .......
May .... ...
June .........
July .......-
August ......
September ....
October ......
November ....
December .....

Due from
banks

n Canada.
$4,720,765
5,763,822
5,397,639
4,284,165
4,405,478
5,031,507
5,727,440
5,648,517
6,841,139
5,788,916
7,800,430
6,995,230

banks
in U.K.

$30,238,719
19,195,599
15,167,906
25,222,842
17,664,527
17,703,963
13,823,786
19,740,887
13,841,655
16,257,037
12,398,813
13,372,044

banks
elsewhere.
$51,669,10(
46,578,12:
51,359,95
41,650,97'
61,704,34
44,205,221
60,031,78
.50,058,17
56,492,76
57,314,45

paia.
it will

9,924,266
11,588,642
12,452,503
16,969,591

1 Dec. 31st.,

capitalAssets

1918.

Total Profits Di
Assets for Year

3,UbtAq
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The Royal Bank of Canada
INCORPORA TED 1869

CAPITAL AUTHORIZED - $25,OOO,00O
CAPITAL PAID-UP

RESERVE FUNDS

TOTAL ASSETS. . $17,000,000

. . . $18,00,OO0

- - - $533,0OO,O

HEAD OFFICE

JAS. REDMONU
GI. R. CROWE
D. K. ELLIOTT
HON. W. Hl. THORNE
HIJGH PATON

E. L. PEASE, Maul

- MONTREAL
BOARD 0F DIREC TORS

SIR HERBERT -S. IIOLT, President E. L. PEASE, Vîce-President

A. J. BROWN, K.C. SIWL MORTIMER B. DAVIS W. H. MeWILLIAMS
W. J. SHEPPARI) G. H. DUGGAN CAPT. WM. ROBINSON

C. S. WILCOX C. C. BLACK.AI)Ak A. McTAVLSII CAMPBELL
A. E. I)VMENT JOHN T. ROSSI ROBERT ADAIR
C. E. NEILL R. MacD). PATeRSON

agiflg Director C. E. NEILL, General Manager M. W. WILSON, Supt. of Branches

630 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, &c.
BRANCHES IN

Alberta
British Columbia
Manitoba -

New Brunswick
Nova Scotia' -

CANADA AND NEWFOUNDLAND
- 42 Ontario - 163
- 48 Prince Edward Island 10
- 35 Quebec . Ë 3

< 2S Saskatchewan - 105
* 66 Ne:wfoundland - - 9

BRANCHES IN WEST INDIES
Cuba 33 B ranches. Havane. Santiago, 'etc. Antigna-tit, jolhn's.
Porto RIco...Sn Juan, Mayaguez. iionce. Bahamas- N asaau.
DOMilulCan RePubllc-Santo l>omingo, etc. (5 branchesl. Barbados -lrdeun and SWeghtstown.
Guadeloupo Hýasseterre and ~jp~ P~.Dnuc oeu
Mtartlnque-Fort de France. Gr.nkada-St. Georges.
Haîtt-Port au Prine. aaa-igtn

St. Kîtts-Ba iscterre.
Tobago-Scarb,,rough,
Trinfdad-Port of.Spain and San

Fernanido.

BRANCHES IN CENTRAL AND SOUTH AMIERICA
Arirentine-Hiuenos Aire, BraZIl-Rintde Janeiro Uruguay-Montevideo
British Honduras-3elize Coeta Rica-S;an José
British Guiana-Georgeto)wr, New Amsterdam and Rose Hall Venez<s.la-Caracas, Cuîdad Bolivar, Maaao and Puerto Cabello

SPAIN-BARCEALONA, Plaza de Catalufia4 6

GREAT BRITAIN :
LONDON - - Princes St., E.C.
Tr. R. WHITLEY, 'Manager. JAS. MACKIE. Joinit Maniager

- UNITED STATES:
NEW YORK - 68 Williamn St.

F. T. W\ALKER, J. A. BEATSON,
E. B. Mc INERi-N E Y and J. D LEAVIfTT, Agents

FRENCUI AUXILIARY:
THE ROYAL, BANK 0F CANADA (FRANCE), PARIS-28 Rue du Quatre-Septemubre

PRINCIPAL'CORRESPONPEËNTS:
GREAT BIlTAIN Banik of England.

London County Westminster and Parr'sBaik, ýLtd.
Banik oif Scotland.
London Joint City and Midland Basnk, Ltd.

UNITED) STATES New York-Chiase National Bank.
Amerlean Exchange National'Bank.
Chemnical National Banik
MIerclianta National Batik,

Boston-National Shawmut Banik.
First Nation~al Banik.

Chicago-Continental & Commercial National Bank,
Philadelph ia-Phladelphia National Banik.

UNITED STATES

FRANCE

SPAIN

ITALY
INIIIA, CHINA

A.SD JAPAN
AUSTIQiLASIA

Minneapolis -First & Security Natfinal Banik.
San Francisco-First National Bank.
Buffalo-MNanufacturers & Traders National Banik.
New Orleans-Canal Commercial Trust & Sav. Bk.

comptoir National d'hscompte.
London County & Westminster Banik (Paris) Ltd.
London County Westminster &Parr's Banik Ltd,
Garcia-Calatiarte & Co.
Credito Italianu,

Hongkong and Shanghasi Banklng Corporation.

Bank of Newv South Wales.

n.

January 9., 1920.
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Effects of Canadian Trade On Exchange
Ilow Wair Time Trade and Finance Have PlIaced Exchange Rates at ?resent

Levels-ufluelice of Investmeuts-CaiiadialI Tariff Wall Agaluat UJnited

States Now Higher ini Proportion to Premlu M- on New York FulId8.

TH ffects of the new trade situation on exehange areT ecie and illustrated in an initeresting way i the

National Bank of .Commerce Monthly for January. The

article says-

S"The need of Canadian importers for New York funds

upoI 'which to draw i order~ to meet obligations incurred

from purchases in the United States is so great that on De-

cember 1L5 Now York exchange was at a premiumn of 9 per

cent. i Montreal, and Canadian funds were at a correspond-

ig discount in New York. As usual, Canada finds herseif

a debtor to the United States, but a heavy creditor of Great

Britain. At present, however, British firms owig for Cana-

dian purchases desire time in wbicb to meet their obliga-

tions, both because of the disorganization of British econonic

life as a resuit of the war, and because imniediate payment

would impose a heavy additional burden~ in the face of the

present situation as to sterling. In other words, Cana-

dian exchange on New York is suffering froni' the factors

whlch bave so violently depressed sterling. During the.

course of the. war; Great Britain shipped large amounts of

gold to Canada, and, until our entry into it, Canada in turn

shipped conaiderable quantities of gold to tbe United States,

but that inovement practically ceased when we becamne par-

Sticipants in the struggle. At the. present time, althougb

the gold stocks in the Dominion are adequate t9 niaintain

a satisfactory currency position, it is quite impossible te

correct tih. excbange rate by gold shipments to tbe United

States.
"Before the war, -New York< funds were at a 8light dis-

count i Montreal during part of the. year, and at ail tinies

"'Although in comparison witli the depression of othi

foreign exebanges the discouint on Canadlan exchange is ni

great, it bas caused a good deal of worry i Canada, becau!

of the~ coseness of the commercial relations between tl

Dominion and the United States. It bas been ospeclal

ann<oying beeause the linancil and trade position of Cana(

MLOS1910

HART
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The Canadian Bank of Commerce
SIR EDMUND WALKER, C.V.O., LL.D., D.C.L.

President.

Z. A. LASH, K.C., LL.D.

Vice-President.

HEAD OFFICE,

SIR JOHN AIRD,
Ceneral Manager.

H. V. F. JONES,

Assistant General Manager.

- TORONTO

ESTABLISHED 1867

Paid-up Capital

Reserve Fund

-$15,000,000

$15,000,000

TOTAL ASSETS
1919

1909

$148,998,482 $479,644,205

above sets out graphically the strides made by this Institution in the

,f branches has increased from 55 in 1899 to 507 at the end of Novem-
:lude ail the important towns and cities in Canada -and Newfoundland,
centres as London, Eng., New York, San Francisco, Portland, Ore.,

The Foreign Department at -the Head Office is well equipped to
2n Canada and other countries.

47 <January 9,1920.
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Britain sud the United States is by no mesus solely mess-
ured, liowever, by the direction of trade relations. Canada,
frora the. standpoint of development of naturai resources,
la a uow couutry. Before the war, she was a cousisteut im-
porter of capital, which was supplied froni London sud New
Yorkc. In October, 1919, Canadian securities held iu the.
United States, iacluding holdings of goveruiment, state sud
municipal bonds, sud iu railroads and publie utilities, but
oetciuding Canadian industrial securities, amouuted te more
than $400,00O,0OO. Iuvestmnents of! capital f rom the United
States in Canadian industrial entorprises take varied forms,
and it is not possible te determino an exact total. A large
part of! our investments there cousist lu Canadian branches
of United States manufacturing industries. Our citizens,
also, are holders of securities of ilndustries primarily Cana-
dian as to iuvested capital, and Canadiaus are to a degree
investors iu enterprises in the United States.

U3. S. Investmoats Stili Coiaing

"A careful estimate placed investments cf capital from

this country in Canadian industrial concerna at $26,000,000
in May, 1919. Since that date it la believed that there has

been a considerable increase in these investments, which

now probably approximate $300,000,000O, so that the total of
capital from the United States iuvested in Canada is knowu

te be in excess of! $700,000,000. Payxuents of interest sud
capital make a largo addition te the balance which must

he remitted by Canada to the United States.
"British investreents lu Canada are also very large, and

the. war has furthor complicated British-Canadian financlal

relations. Great Britain advanced large amounts te the
Canadian government during the progress o]! the war, aud

in the aggregate Canadian interest payments to Great Bri-

alu are heavy. On the other hand, Canlada made direct~ ad-
vances to Great Britain, aud made heavy sales of Canadiaxi
produets on credit.

"The Canadian exchange market la Nev York. This is

inevitable, because New York is the centre f or dealings in

exchauge in North America, exactly as London, is for Great

Britain. Canadian exporters, therefore, draw lu sterling

against British Importera, sud the bills are sold lu New

York. Wheat and othor food products are the leading ex-

Sports from Cauada to Great Britain. I~n normal years thus

glves a seasoual cliaracter to the Canadian export trade,

I 1912 1914 1916

*1

1918 NUL1JO?5
r--= OF DOLUAR5

States was dopendent upon the payment of British indebted-
ness te Canada, which is now beiug deforred f o1 reasons
already noted.

Protection to Canadian Manufacturer

"The present situation is disadvantageous te tihe exporter

liere because At ameunts lu effeet to au addition te the tariff

protection which Canadian manufacturera enjoy. It ten~ds
te discourage Canadian purchasing in the United States,

MILuLON 1910 1912
<~~I c f-f

1914 1916 1910 N1W0N~r - r - r r - t - r I oe ~

00 -

190 91z 1914. 191b 1918

-EXPM OFCH4ANW PRM3TS.
CHART D-CANADA's RAÀDE WITH UNITED XINGDONI

but, on the other hand, iu so far as Great Brîtain can supply
Canada's noods, British produets lu Canada have t he ad-
vantage of the discount on sterling. At preseut, however,
British productive capacity la far from normal, aud even if
this were not so, in xnost linos Canadian purchasers are

accustomed to goods fromn the United States. Especially
in the Canadian Northwest, a considerablo part of the popu-

lation consists of immigrants fromn this country accustouiod

td produets manufactured lu the. United States. Buying lu
Great Britain in. greatly increased quiantities, therofore, does

not seem very likely. The Cana<dian viewpoint is that cor-

rectioni of the situation will be brought about hy curtailmeut
of imports from the United States, which already shows

evidence of being under way, and replacement by Canada-
made produets. It is feit that this wll not only serve to

correct the exeliauge rate, but will serve also to occupy

those Canadian plauts which expanded for war production.
'It is aise hoped that Canadian exporta to thie United

States will increase, although such excpansion will inevitably
ho limited te certain special Uines, silice in mnany respects
Canadiarn industries are practically identical with those of
the United States. With free trading, wo eau absorb lu-

ereased qunutities of Cauadian.wheat aud flour, which is of
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PL T. Riley. %qg.. Vice-Preaident
G. I. Thouon, Eaq.. Vice-Preient
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'M. Bull, Eeg., Winnipeg.
MaJor..Gen. Sir John W. Carson, IC..B., MontraL
B. B. Cronyn, Eg., Toronto.
E. L. Drewry, Eeg.. Winnîme.
S. E. Elkjn, Esg., M.?.. St. John. N.B.
Stephen Hsam, Esq., Toronto.
A. Hitchcock, Eseg., Moose Jaw.
J. S. Hlough, Esq., K.C., Winnipag«.
F. E. Kenaston, %qg., Minneapolis, Mina.
R. 0. MeCuiloch, Esg., Gait. Ont
W. H. Maikin, Eeg.. Vancouver, B.C.
Wm. Shaw, Eeq.. Qtiebec.

OFFICERS.

H. B. SHAW, General Manager.
J. W.*HA31ILTON, Asst. General Manager.
F. W. &. CRISPO. Aset. General Mdanager.
F. W. ASIlE, Asat General Manager.
G1RO. WILSON, Aget. General Manager.

Coincident wi 'th Can ada'sý foreign
trade ambitions we- have made
remarkable progress toward the fui-
filment of our policy to buiid up an
institution of an international
character that will provicle a finan-
cial highway for Canadian trade
with foreign countries.

Across Canada there are more
than 390 branches of the .Unioný
Bank of Canada.

We have our own, New York
Agency, (49, Wall Street) and two'
branches in Lonidon, Eng., (6 Princes
St., E.C., and 26 Haymarket, W.),

In addition, branches of the Park-
Union Foreign Banking Corporation,
which is jointly owned and controlled
bythe National Park Bank of New
York and, the Unio 'n Bank of Canada,
offer dîrect banking- connections in
the Far East, at San Francisco and'
Seattle in the U.S. and in Paris,
France.

UNONBANK
0F CANADA

Capital & Reterve 8s13,600,00
Âasets Exceed $1 74,000,000

HEAD OFFICE - WVINNIPEG.
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Capital .and Reserves of Canadian Banks
Authorized, Subscribed, and Pald-up Capital -Decreased in 1917 and

1918, but lncreased Lust Year - Reserve Shows Increase Each Year -

Feature of 1919 Haa Beein Substantial Additions Made by Twelve Banks.

O se thedecli;Iîng value of nioney, and also ta b. pre-

T pared'foe. business expansinm yofte aadn

bpnkshaveduring the past year made lUcreases ln their

capital. During 1917 there was OnlY oue increasel

authorized capital, wheu in Match oi that year the Banqu~e

d'Hochelaga had its authorization. iaçcreased frein $4,000,000

ta $10,000,000. The Quebec Bank was taken over by the

Royal; its authorized capital Was $5,000,000. Durxxg 1918

there were no increases, and through the dropping out of the

Bank of British North Axperica and of the Nortiieru Crown

Bank thie total autherized capital. of Canadian baxiks de-

creased from $189,866,666 ta $179,0O0,00.
During the past year the fallowing inqreases have b..»

authorized:-F0buary, Rank of MontreaI, $25,000,000 ta

$28,075,000; Match, Union' Bank, $8,000,000 to $15,000,000;

May, Bank of Nova Scotia, $10,000,000 ta $15,000,000; July,

Merchants Bank, $10,000,000 ta $15,000,000; October, Pro-

vinciale, $2,000,000 ta $5,000,000. This la a total of $23,~-

075,000, but iu May the Banik of Ottawa was absorbed

by thie Bank, of Nova Sectia, .and after itsa utho3izatin

of $5,000,000 le deducted, the net increase is $18,075,000.

Sobscibed Capital

Ini 1917 the Royal Bank increased its subscribed captal

b>y $911,700; that of the Standard was increased b~y $40,800,

and that of the Weyburn Security by $10,000. The. elimîna-

tion of the Queber Bank wlth a subscribed capital of $2,735,-

000 reduced the total from $113,863,966 at the end of 1916

ta $112,091,466 at the end of 1917.

During 1918 the following additional stock~ was sub-

seribed -Standar~d, $26,900; Weyburfl, $6,000; Montreal, $2,-

d. JanuarY.
... $12£),600

2.............
LI.............

$673,600

903,800; R-oyal, $1,088,300; aud the Bank oi Britigh Ni
Amierica and the Northern Crown Bank, wlth subser

capital of $4,866,666 and $1,431,200 respectively, droppedl
uiaking a net decrease ai $2,272,866.

Larger amxounts stll were subscribed ln 191Q, ne ess i

eight out af the 18 now existlng banks opening their b

for furtiier subscriptions. The total subscribed (par va

Up ta the end af October 'was $12,312,700. The amalgami

ai the Bank af Ottawa with the Bank of Nova Scotia on

Iht eff ected a reduction oi $4,000,000, so the net iner

during the first ton mouths of the year was $8,312

The now subscriptioiis for the various banks, by monthis

shown lu the table accompanyiflg this article.
The tatals af authorlged and subrncribed cap>ital oi

adian bauks, as show» by the. statemeits issuod by

Finance Departranlt, have been as iellows:-

1918. authorized.
January ........... $189,866,666
February ........... 189,866,666
March ............. 189,866,666
April.............. 189,866,666
May ............... 189,866,666

June ... .... .... . 189,866,666
June ........ 188,866,666

Augut ....... 183,866,666
September.......... 18,866,666

November........... 179,000,000
December ..... 179,000,000

Eebruary. Mrb
$ 41,600

637,900 217,900
726,400

84 '45000 $1.06.500
>ed out May Igt--..

MaiCh.

1uV,ý51
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THE DOMINION BANK,
<ESTABLISHED 1871

Capital Paid Up - - - -

Reserve Fund and UndivIded Profits,

Sir Edmound B. Osier, President.

A. W. AustinVc-reiet
Sir Augustus M. Nanton Vij Peiet

$6,000,000
-$ 7,5009000

NcwN York Agency,
5,1 Broadwvay.

-C. S. Howard,
Agent

0F THE DOMINION BANK, TORONTO

CLARENCE A. BOGERT, Geneial Manager

I ~
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Capital
1919 authorized.

Janzary ... - $179,000,000
February .... 182,075,000
March .............. 189,075,000
April ....... ........ 194,075,000
May ............... .. 189,075,000
June .............. .. 189,075,000
July .... ............ 194,075,000,
August..............194,075,000

sptember ......... · 194,075,000
October -........... 197,075,000

Capital
subscribed.

$110,492,200
111,335,200
112,401,700
114,927,400
115,784,700
116,360,000
116,599,100
116,665,200
117,602,800
118,131,300

1919.
January.......
February..-.-
March ....... .
April ... - -
May .- ..-...
June . .. -...
July ....----..
August ........
September.
October

Capitalpald up.

$109,622,070
110,643,539

111,722,628
113,766,272.
114,238,015
115,423,327
115,721,629
115,834,923
117,050,239
117,675,802

Rest or
'reserve fund.
$116,129,225

116,8'70,214

117,433,322
119,799,736
121,126,066
122,124,261
122,230,372
122,273,225
123,041,750
123,477,561

Capital Paid Up

During 1917 the dropping out of the Qµebec Bank with

a paid-up capital of $2,735,000 was offset by new amounts

of stock paid up in the other banks as follows:-Royal, $911,-

700; Standard, $107,350; Home, $724; Northern Crown, $275;

Sterling, $4,776; Weyburn Security, $37,610. These total $1,-

062,435, the amount for all Canadian banks showing a reduc.

tion from $113,346,841 to $111,673,776.
A further reduction in the paid-up capital of Canadian

banks is found in 1918, owing to the fact that the Bank

of British North America, with a paid-up capital of $4,-

866,600, and the Northern Crown, in which case the amount

'as $1,429,447, were absorbed. Stock in the other banks

was paid up with a par value as follows:-Montreal, $2,903,-

800; Royal, $1,088,300; Standard, $82,200; Home, $272;

Sterling, $4,112; Weyburn Security, $26,010; total of $4,-

114,734, leaving a net reduction of $2,181,379.

'A total of $12,182,905 has been paid up in 1919, up to

the end of October, and after deducting $4,000,000, the paid-up

capital of the Bank of Ottawa, an increase bf $8,182,905 as

found. The amounts paid up each montb for each bank are

shown in the accompanying table.

Rest or Reserve Fund

Coming to rest or reserve fund, we find in 1917 a net in-

crease of $717,350. The additions made were as $oll5w0

Banque Nationale, $100,000; Banque Proviinciale, $50,000;

Royal Bank, $1,440,000; Standard Bank, $107,360; Weyburn

Security, $20,000. These total $1,717,350. The reserve of the

Quebec Bank was $1,000,000.
During 1918, the following additions were made:-Mont-

,real $2,540,825; Nationale, $100,000; Provinciale, $50,000,

Union, $200,000; Commerce, $1,500,000; Royal, $1,000,000

Standard, $82,240; Hochelaga, $100,000; Sterling, $50,000;

Weyburn Security, $25,000; total, $5,648,065. The reserve o
the Bank of British North America was $3,017,333, and that

of tihe Northern Crown was $715,600. These rçduced the in-

crease to a net of $1,915,132.
R$.1U larier additions were made during the past yearthe

MANY BRANCHES OPENED LAST YEAR

Expansion in 1919 Was in Contrast to War-Time Inactivity-
Some Staff Problems and Their Solution

D URING the war the opening of new branches by th
banks was officially discouraged, but even if this ha

not been the case, the shortage of staff would have effectuall

prevented much expansion. In August, 1914, there wer

employed in the Canadian banks 17,674 men and 1,609 womei

and in January, 1918, 14,220 men and 6,769 women. In t

interval, there were nearly 8,000 enlistments, and in th

ensuing nine months 1,200 more entered the army, eithE
' ~ ^ *h ^anfttinn of £i

by voluntary enlistmnei
Military Service Act. 'I
men all through the w

,over

as reim uIn addit',

r causes,
ras not eà
total num

nnQ

2as,bbb,
235,364,
97E47-
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I THE BANK 0F 'NOVA SOI
ESTABLISHED 1832

I CAPITAL PAID UP - - $ 9e700,000
RESERVE FUND
TOTAL ASSETS - 230e000,000

- - -HALIFAX, N.S.

- - TORONTO, ONT.

- G encrai Manager
GENERAL MANAGER'S OFFICE

H. A. RICHARDSON,--

39 In Nova Scotia
12 an Prince Xdward Island

BRANCHES IN CANADA
122 In Ontario
35 In New Brunswick

IN NEWFOLINDLAND

22 ln Qucbc
31 lu Western Provinces

Bay Roberts
Bell Islandi
Bonavista.
Bonne Bay

Brigus,
Burgeo
Burin
Carbonear

Catalina
Change Islands
Channel
Fogo

Grand Baink
Harbor G race
Hermitage
Lamaline

Little Bay Islands
Old Perlican
St. John's
Twillingate

Wesleyville
Western Bay

IN WEST INDIES
CUBA-Havana
PORTO RICO-Faardo, Ponce, San'Juan
JAMAICA-Black River, Kingston, Mandeville, Montego Bay, Morant Bay, Port
Antonio, Port Maria, Spanish Town, St.Ann's Bay, Savanna-la-Mar.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

Correspondent.
GREAT BRITAIN- London Joint City & Midland Bani, Limited; Royal Bank of Scotland.
FRANCE-Credit Lyonnais.
UNITED STATES-Bank of New York, N.B.A., .New York; Nationa.l'Bank of Commerce,

New York; Merchants National Bank, Boston ; First National Bank, Chicago; Fourth Street
National Bank, Philadeiphia; Citizens National Bank, Baltimore; American National Bank, San
Francisco; First and Security National Bank, Minneapolis; First National Bank, Seattlei.

Head Office

BOSTON

January 9, 1920.



Volume
THE MONETARY TIM

Downward Tendency In Foreign Exchanges
Sterling Dropped Wheii Governinent Support Was Removed-

Other European Exchanges Range Down to Vanisblng Point

'-Canadian Funds Strouger but Lost Ground Durig Year.

By J. S. MUNRO.

T E outstanding f eatUre of the exehange mnarket in 1919T 'us the ujudden drap in sterling on 21st Match, resultant

on the "unpegging" of the rate bY the British governiment.

The sterling rate was fixed at an early period in 'the war at

4.76 7/16 through an arrangement between the British gov-

ernment and Meisa. J. P. Morgan and Co., New York. On

the withdrawal of the governmteiit support the value of the

pound dropped on the New York mnarket withiu a few days

to 4.581/2 Din'ing the first week of April the market stif-

fened, quotations going as high as 4.68W2 Since then the

curve has been lâteadily downward, with sudden draps ini

July, November and Decemnber, until now the pound sterling

is only worth 3.77. ý
French exchange fell ini sympathy with the drop in

sterling, but with greater rapidity. Francs in New York

were quoted on 2lst Match at 5.71 to the dollar and are

now 11. Trading iii marks was resuined in July. The first

ns were 32 er four marks, since whîch
bout eight cents for four 'ni

ýairly steadY frein the begixi
to 2 21/32 discount. They sa
and reeovered a portion Of
a British, and French funds
4, although nat ta such a ME
French echange, even afte '
dent. during the first half ai

-- 4.,.~ -ua q harn rea

anci
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IMPIERJAI
OFCA

HEAD OFFICE

Capital Pid Up -$790OO0OO

PELEG HOWLAND, President

BANK
NADA

-TORONTO

Reserve Fund - $7,500,000,

W. MOFFAT, General ManaLger

W~ E have 200 Branches throughout Canada, and with our
p' policy of co-operation with old and well established

0'Freign Banks, we are able to place at the disposai of our
Custom ers the best existing world-wide Bankingý Facilities.

I FOREIGN AGENTS

i LONDON, - - Lloyds Bank, Limnited

FRANCE AND BELGIUM -Lloydsand, National Provincial ForeignI Bank, Ltd.
ITALY - - - - Banca Commerciale ItalianaI SWITZERLAND - Swiss Bank Corporation
SOUTH AFRICA - Standard Bank of South Africa, Limited

AUSTRALIA -Bank of New South Wales and Union Bank of Australia

I INDIA, CHINA AND JAPAN - Hong Kong and Shanghai I3anlcing
I Corporation

UNITED STATES-New York -Bank of the Mýanhattan Company

Agents and Correspondents in ail Principal Cities

il__ __ _ _ __ _ _il__ __ _ _ il___________ililiIiIiIlIilll[ltI__________________i__i11Il1I I lilaliiiiilu l il iii l l i l i llI l lIl l lu ilgl la IIII l ll

"IN Il illIIIIE] 111111111 MIN 111111IiiiIJIIIIII 111,1111 Il El El 1

January 9j 1920.
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RÊCORD OF INTERNATIONAL EXCHANGE QUOTATIONS, 1914-1919

(Comfpiled for The Monetary Times by J. S. Munro, Foreign Dj>artment, 'he Canadian Bank Of Commerce)

Months and Years

1914
July.........
August.......
September ..
October. ......
November .
December.

january..........
February ........
Marc .........

April..........

may..........

DU1ee be . ..... ..
January...........

july............
August.........
September ........
October.........
November .........
December..........

1916
January.........
February..........
M arch...... .....
A pril..............
M ay.... ........
June............
July .......... . .
August.........
September...
October.........
November ....
December.

1917
January.........
February........
March...........
April ... ..........
M ay ..............
June ..............
July..............
August...... ....
September .......
October ..........
November ........

New York
Funds in Canada

(in 64ths)

High

1 P
4 P

20 O
Par

36 D
56 P

64 P
52 P
52 P
44 p
40 P
52 P
48 P
20 P
22 P

8 ,P
2 P
5 P,

22 P
53 P
52 P
31 P
26 P
30 P
31 P
16 P
10 F

2 P
1P

8FP
72 P
48 P
33 P
33 P
20 P
40 P
12 P
8 P
4 P
8 P

«1" p

5 Dj
80 D1
80 D
56 D
Par
6 P

20 P
28 P
40 P
36 P
32 P
40 P
16 P
2 P
6 P
Par
4 D
5 D

4 P
22 P

9 P
18 P
12 P
14 P

.5 P
6P

ID
4 D
1 D

Par
5 P

16 P
18 P
1 P
1 D

14 P
7 P
4 D

60 D
,20 D

3 P

34 P

Sterling

High Low

492.00
507 50
506.00
497.50
490.65
489.15

485.05
.484.70
481.15
479 80
47.9.'80
478.45
476.75
476.25
471.87
472.37
471.37
473.65

478.00.
476.50
476.94
476.56
476 31
476.94
475.87
475.87
475.75
475.68
476.68
475.68

475.85
475 80
475.56
476.00
475.62
475.55
475.70
475.56
475.50
475.38
475.25
475.25

485.30
506.00
495.25
489.40
486.85
485.00

483.95
479.15
478.55
478.90
478.25
475.85
476.00
455.00
454.00
461.62
463.50
470.25

473.63
475.81
475.87
476.31
475.50
475.06
475.69
47575
475.69
475.37
475.56
475.45

475.56
475.33
475.12
475.31
475.45
475.37
475.37
475.55
475.30
475.19
475.19
475.19

(France) Francs

High

505
No

506
505
510
5113

516
518
525
531
531
543
553
564
576
579
582
583

583
586
587
592,
591
590
590
589
583
583
584
583

584
584
584
568
570
572
573
576
577
571
573
572

Low

I51656
quotations

510
515
515%
517

: 519%
528

% 532%
6 532%
6 543

570
570%
602
601
598%

% 599
% 588

% 588
590¼ ~

%< 598
16 607
% 594y,

592
U/ 5915

592
58956

4 585%
3% 584y,

586

3< 584%
5 58534
56 585%

5843

1 573%
578
579%

~% 57834
580
579!

15 576%
1%* 57434

573%
)> 5727/
156 573
156 57256
356 571fl
134 571%
1% 571-6
4% 56956
S% 549%
6% 548119
9 547 Y
556 54556

(Holland) Guilders

High Low

40% 40,3
No quotations
No quotations
No quptations
4056 40%

409 40U

40x 39%
40 39Y.
39,q 39q
39", 3956

40 39,'
40 e 3934
40,ký 39Y,
41 ý, 40y,
42 41%
43% 415

4456 4256
42,S 411+
42jj 42UI,
43q 42
4111 4056
41%. 41ft
41% 4 1% ý
4 1 41% i
41h 40;
41è 40j1
41 4011
4074 40t¾

4056 40*1
40*1 40*1
40e, 40
41+I 40e
41% 40it41%4OHj
416 415
42% 41%

42,q 41 5
45 42
45y, 43 ,
44% 43»

43% 42%
45% 43,t

,46% 44,4
'47>6 46

50!" 47
51 49%
51 50
52% 50)
50% 46%
47 41
4234 41
42% 42

(Italy) Lire

High Low

51656 51856
No quotations
No quotations
No quotations

533 540
524 536

533ýj 544
542%, 580
563 595
576% 589
575 592W
591 616
609 640
620 652
615 652
622 646
643 651
651>6 660

653 678
667, 676
652 6716
631 4162%ý
647 621
635 641
637% 649Y.
642 64ý
641ý, 648
646 666
664 674%
673 691 4

687 720
709 756
762 785
687 68
701 706
703Y,~ 736
719>6 726%ý
723 749y,
751

772
795 895
842 791

(Norway) Kroner

High Low

26.75 26.72
No quotations
No quotations
No quotations

26.00 25.00
25 25.00

25 24e
25.00 2456
25.30 24%
25.90 25.05
26.30 25.75
26.55 26.20
26 35 2560
26.25 25.40
26.25 25.25
26.30 25.65
29.00 26.10
29.00 27.00

28.10 27.35
28.30 27.55
28.95 28.10
30.35 29.00
31.25 29.60
31.00 28.00
29.20 28.05
28.80 28.40

28.75 28.10
28.35 27.65
27.75 27.66
28.15 27,-0

28.10 27.90
28.00 '27 ,90
29.30 28.05
29.70 28 30
29 40 29 10
29.50 29,00
30.75 29.25
31.00 30.00
31.30 30.30
35.50 31.13
37.50 33.00
33.50 31.50

32.75 31.00
312.00 30,25
31,50 29.87
32.12 31,25

1 55 20.76
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THE MERCHANTS BÂANK
Head Office, Montreal. 0F CANADA l'stablished 1864.

Paid-up Capital, $7,000,0OO
Reserve Fonds, $7,574,043

Total Deposits (31lst Oct., 1919) $167,OOO,OO
Total Assets (31st Oct., 1919) $200,00,000

Board of Dîrectors:

Presideut
vice-President

SIR H. MONTAGU ALLAN
K. W. BLACKWELL

THOMAS LONG

F. ORR LEWIS

HON. C. C. BAX.LANTYNt

A. J. J)Awtts

F. HOWARD WMISON

FARQUHAR ROBERTSON

Gno. L. CAINS

AIYRItD B. EVANS

THOS. AHEARN

LT.-COL. J. R. MOODIE
LORNE C. WTEBS'rgR

E. W. KNEEýLAND

General Manager - D. C. MACAROW

Supt. of Branches and Chief Inspector: T. E. MERi<ETT

371 Branches ini Canada, extending froin the Atlantic to the Pacific

London, Eng., Branch: 53 Cornhill, E.C.

Bankers iii Great Bd"ai: The London Joint City & Midland Bank, Linited. The Royal Bank of Scottand

New York, Agency: .63 and 65 Wall Street

The
Ml''ontreal City and District

Savns Banà

,Head Office and Sixteen Branches
in Montreal.

A. P. LESPERANCE
Generai Manager

T. TAGGAUT SMYTH
Assistant General Manager

The Home Bank's
Thrif t Account Book

A falnîly budget and method'of
kecping accouint of household ex-

penses; cofltaJfls special tabulatted

formns fordetail of taxes, insur-

ance, inortgage or rent and out-

standings, with record for pay-
ments;-a page for paynients of

gas, electric light, water, fuel and

telephone accounts"In parallel
ceolunns; a yearly sumniary for
ail expenses of the housebold.

Complete in Sîxteen pages.

Goed for one year beginning apon an>' date.

Distributed oý ail Home Rank office*, in
th« interestas of thrif t.

Ask for a Copy at the nearest office of the

Homne Bank, of Canada

January 9, 1920.
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Course o f B*ank Deposits and Loanms
Canadians Have Purchased More Securities Than Ever Before, and Stili

Leposits Increase - Recent Tendency ,,1nl Loans Huas Been L)ownward

TIE comparativie table of bank figureO on another Page

Tshows a steady increase lui the monthly totales uxnder

these headinga as compared with previous years. As coin-

pared with 1914, the increase Îs tremendous. Owing, how-

ever, te the decrease in the value of-the dollar, this does

no>t indicate a corresponding increase ia the actual volume

of trade over former years. Aceording te, the index nwn-

bers for Canada publhshed bytie Departinent of Labor th~e

purchasig power, orîii other words, the 1value ef the. dollar,

la just one-haif, in 1919, 'what ît was in 1914, and when

the various totale are compared due cnsideratioli must be

given te tis fact.

A. Little Change in Relative Position

Asthey no* i4and the relative positions of the various

totale of the bank figures are the saine as before, and

Qanadian ins titutionà, tiierefore, are i the saine healthy

condition they were then. Probably better, in tact, as owiiig

te tihe impetus whieh war conditions gave to trade, their

customers' have 'beniefited very largeiy. The unprecedented

deniand, coupied with ýthe shortage of new goods, bas

enabied deaiers, retail as well as wholesale, to clear their

ahelves of ail deÏad stock at a profit, and the high prices

should have preveutedý the accumulation of unsaleable goods

in their bande. There is aIso a more prompt collection

ef outstandiligs and this improvemelit in mer~chandisinlg

methods le reflected in the steady decrease in thee number

of commercial failures. The returus called for under the

federal income tax law will aIse force better bookkeepi

methods on traders as these rçquire detaiied information

as te annuai turnover', expenses and profits, which previously

in too many cases were unknowii even te the dealer, as

every assignee knows.
Bankc deposits, partieularly those payable atter notice

as distiguished trom those payable on demand, are~ gen-

erally accepted as a fair indication efthe habits and state

of mind ofthle country. On this basis the course efthese

LANKS' REBLATIONS WITIU ENGLAND

de Mease Additional Business for Banks-

auge Rate Sends Securities Uer.e

BT S. L. JONES

deposits ln the Canadiaxi ehartered banks for the lat fi

years la very reassuring. The averagea of ail deposits 1

these years are as follows (000,000 onitted>
D.i>. else-

Total in where than

Deinand. Notice. Canada. in Canada. Tot

1914 $846 $ 656 $1,012 $ 97 $,

1915 358 690 1,048 110 l

1916 428 780 1,208 155

1 .917 468 928 1,396 178 V

1918 587 966 1,553 206 ,

1919 584 1,091 1,675 227 i

When il le remembered liat during these years the. mE

issues of debentures and other securities which tornme

wero taIken by forelgn investors 'were largely purchased

home, amdinl addition that Canadiaen war lbans te the

lent ot $1,400,000,000 were chiefiy subscribed for and ta

up in Canada, the siiowing le gratitying. This does

talze into consideration th lo an ot 1919, the. subacripti

for which will net b. ail paid ln unil the. early monthu

1920.
$ayîinga Record la Good

Canadian bank deposits ainount te about $221 per b

ef population, and ot tie $144 le in lhe deposils pay

atter notice. Tiese deposils as a rule are tics. beloni

to lhe savings deposîtors of the. banks. As a basi.

comparison this would indicate a iiigh average wel-bi

i this country, especilly wiien it is rememnbered liat tf

figures do net inciade deposits in geverumelit savinge be

and lnuloan cenpailes and etier saaings institutions.

The -war iias tautgit Caijadians to. save as ne

dreamed was possible and lhe habita thua formed wiil p

ot inestimable value te the couintry ln tiiose period

financial stress which ocour tromn lin. te hume in the. 1

nesa lite cf every commnunity.

,r issue.

Volume 64.
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Capital Paid-up, $1,500,000

59
THE MONETARY TIMES

Reserve, $1,600,000

National Trust Company
Limited

Administrator Assign1ee
PRESIDENT: SIR JOSEPIl FLAVELLE, BART.

VICE-PREbIDENTs: Z. A. LASI, K.C., LL.D., E. R. WOOD, W. E. IUJNDLE.
W. E. RUNDLE, GENERAL MANAGER

HoN. MR. JUrSIc
CaESsTm D. MAs
ELIAs ROGERS
AXex4 BRCE, I.
H. C. Cox
H. I. FuoezR
H. B. WÂALtRR

Montrea

Board of Directors:
Fi BERITON HON. SIR EDWARD KEMP, K.C.M.G.

J. H. P1LUMMER
HON. F. H. PRIPPEN, K.C.

c. H. J. FULLR
F. W. MoLsoN
T. B. MAcAULAy
W. M. BIRKS

Head Office: 18-22 King Street
Winnipeg Edmonton Begina

E. M. SAuNDERS
SIR JoHN AIRD
THoMAs FINDLEt
FRED. W. HARCOURT, K.C.
JAMES RYRIR
HON. SIR THOMAS WHrrE, K.C.M.G.

East, Toronto
Saskatoon LAodon, England

The Standard Bank
OF CANADA

Eatablished 1873

Capital Authorized .
Capital Paid-up . .

Reserye Fund and Undivided Profits
Total Assets . . . over

$ 5,000,000.00
3,500,000.00
4,775,152.00

87,000,000.00

164 BRANCHES THROUGHOUT THE DOMINION

HEAD OFFICE

15 King Street West
, s TORONTO

C. H. EASSON,
General Manager.

J. S. LOUDON,
Asst. Geni. Manager.

Buy and Sell Foreign Exchange and Cable Transfers.
Issue Commercial and Travellers' Credits and Cheques, ne-

gotiable in all countries.
Make Collections in all the Provinces, United States, Europe

and the Orient at most favorable rates.
Assure prompt and efficient service.

Savings Bank Department at all Branches

Correspondence Invited

Executor Guardian Trustee Liquidator
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OId Banking Business Restored

Tii. Canadian banicer lu. London, as agent for hÎis home
branches, ln normal times handies the shipping documents
in connection with the.food exporta froin Canada to this sie
of the. water, but durîur the war the authorities teolc control
of tisse, and, for the time beîng, only the governinent banker
was înterested. During that period theé Canadian military
forces had te b. loeked afler, for officers wbe were customers
lat Canadin býranches usually brought their banking ac-
counts te the London'office efthle saine institution. Many
were the commissions, executed and varîed the services ton-

dered te officers and men i the field and in camp or town
by their fellow-citîzens în the London banka.

Now once more foodatuffa are cornihig to British ports

free of government contrai, and *hat la the only comnmodlty
thiat is net deait in by private contract between tie Cana-
dian exporter and the foreigu agent. The British govera-
ment atil subsidizes the bakers, wbereby iii. price of the~

loat ef bread lu the. consumer la kept i check. As far as

experts £roem Canada other than necessities are concerned,

lhe rate of exchange is net exncuraging but, on the other
bond, it operates te the benelit of the British exporter. F'or

the. same reason witi the Giarman mark at the present lew

valuation, an impetus is gîven toi experts frem tint country,
which is bavig its due effecl.

BANK AND DOMINION NOTE CIRCULATION

Inerease Io Due te Busines Expansion, and te Lower Money

Value--Reserves Have Been Kept Intact-.-Compar~5io
of Monthly Cijrculation Since 1917

0 NE index of trade actlvity i a country la the volume oft
1J currency necessary ta carry on business. This trade

Otlvity, in certain lines particularly, is due in nu small

inesaure te freer spending habits tban heretofere in the

cemmunlty i general. War industries, with their sudden de-

xnands for laber at increasingly high wages, are responsible

for~ muh of it, and thbugh tiese industries have ceased lie

habits remain. In Canada Ibis currency consista et notes

Issued by the chartered banlcs and by the. Dominion govern-

m~ent, and silver ceins, thi's latter being about 10 per cent.

of the total amount of aIl cijrrency i the bands et tbe publie.

In 1914 the average amount of curtency i circulation was

$150,000,000, ot whlch $19,500,000 was silver, $104,600,00.0

bank notes anud $25,000,000 DoiioIn notes. Tbe total sinount

oe Domninion notes lssued was $114,000,000, but efthIis $69,-

000,000 **s eliiher held by banks or deposlled by thei as

surtfor notes Issued by Ibeni iO0 e tcsso ptid-iip capital,

and annt terefore be takenin bto accunt in artlving at
4-'L--4-1in riefain This worketl out on. a per

These securities are net included among the approved securi-

ties held against note issues and in the governrmelt reporte

appear as uncovered. The various acta, therefore, autbq.rize

an uncovered issue of $63,500,000. This excess, Iiowever, waB

intended as a temporary measure, and wao never fully availed

of, the present uncovered issue being $46,000,000, or only $9,-

000,000 more than the original act conteniplated. The banks

uxnder their charters may issue up to the. amnount of their

palid-up capital, any furtliei issues to b. covered, dollar for

dollar, by a deposit in the central geld reserves. In addi-

tion, eaeh bank may, during the crop-movlng perled, issue

Up to 15 per cent. of its paid-up capital and reserve, and on

this excess interest at the rate of 5 per cent. per annuin

must b. paid to the governinent by 'way of tai. On the

notes issued against the deposit i the central gold reserve

there la nu ta%, and on the ordiry issue there is a tax of 1

per cent.

Proportion of1 Reserve to Notes

Durlng the. year 1918 and up te the tIie this article was

written Ibis privilege bas not been avalled of te any extent.

Tiie bank circulation bas beeii bandled on very censervativi

lines, excess issues being praçtically alwayvs covered by de-

posits in the gold reserves, as lbe follewing figures (000,000
omitted), show:-

Capitalisa- Circula-
1918. tion, tien,

August.......$111 $200
September .-. 111 211
October........106 227
November ... 106 ,234

December.... .. 109 224
1919.

January....... 109 203
February .. 10 204
Match........ .1 214
April........ 113 208
May.......... 114 215
June.. ........ 115 217
July.......... 115 207
August........115 222
Septen ber .... 117 225
Octeber ...... 117 236

reserves.
$91
100
128
181
180

Excesu.

12,000,000,
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Four Points to remember !
1. Strength Paid-Up Capital - $1,500,000 Reserve Fund - $2,000,000

Assets under Administration Exceed $90,00,000

2. Experience Establîshed in 1882 this is the oldest Trust Company in Canada. Estates under
ourcar ae mnagd y Oficrsof wide experience inail the duties

of estate management.

3. Service Our constant aim is to furnish a trust company, service second to none. Bene-
ficiaries and Clients are assured of courteous trêatment and prompt dispatch
of their busineps.

4. Confidence The confidence of the public in the Corporation is evidenced by the constantly
increasing volume of business entrusted to our care. During the past seven
years our business has doubled in volume.

INTERVIEWS AND CORRESPONDENlCE INYITED

The Toronto' General Trusts Corporation
HOq. FEATHERSTON OSLER. K.C., D.C.L., Pregident

XAMILTON QASSELs, K.C., LL.D.. Vioc..Peuidnt SIR JOHN M. GIBSON. K.C., XC.M.G., LL.D.. Vie.Prnldat.
A. D. LANGMUIR,. Generai Manager. W. G. WATSON, Assitant General Manager.

T. J. MAGUIXtE. Secretary.

Head Office
OTTAWA: Cor. Elgan and Bparka Street&.

JAMES DAVEY, Manager
WINNIPEG: 436 Main Street JOHN PATON, Manager.

BOARD 0F DIRECTORS:
W. M. MOLSON MACPHERSON,

Pre8ident
S. H. EWING, Vice-President

W. M. BIRKS W. A. BL.ACK
J. M. McINTYRE F. W. MOLSON

JOHN W. ROSS
EDWARD C. PRATT,

G-eneral Manager

C or. Bay and Melinda Streets, TOROINTO
13«ANCHEFS:

SASEATOON: P. G. LEWIN, Manager.

VANCOU VER. H. M. FORBES, Manager.

THE,
MO0'LSO 0NS

INCORPORATED 1855

Capital Paid Up $4OOOO Reserve Fund $5,OOOOO

OVER 120 BRANCHES
IN CANADA

A General Banking
Business Transacted

Savings Banik Depart-
inents at ail Branches

a.
M

January 9, 1920.
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CANADIAN
Naine of Purchasing

Batik

BANK AMAJLGAMATIONS TO DATE -rHECOMIiuD B

Nameof ank bsobedPrice of Stock ot twi

Nam ofllak Asorcd Details of Termes of Amalgamiation or Purchase Baniks concerned a

Date of Absorption time of Absorption.

Batik cf Montreal. -

Obtained Charter,
1817, coimmenced
business, 1817.

*Bank cf Nova Scotia..
Obtaineti Charter,

1832, commenceti
business, 1832.

ýd Charter,
commencetiess, 864.

Exehatige Batk .ofYarmoutb, N.S. The assets of the Exchantge Banik of Yarmouth weWe

May 15th, 190 purchased by the Banik of Montreal, whio assumedj
aitlJiabilities of rte former; the sharehelders nettedi
about $82.00 per share, par value $70.00.

People's Banik cf Halifax* N.S.... The. Banik cf Montreal issued $400,000.00 new stock

May 9th, 1905 at 253 in exchange for People's Banik cf Hialifax]
stock ait Il,'.

Ontarie Batik...........Batik of Montreal teck over the assetq cf the Ontario

October i3îh", 1906 Bati k and assumed its liabilities, and agreed te
liquidate its affairs with open doors.

April 3Oth,,1907

Batik of British 'North America...

Union Batik cf Prince Edward la..-
October ist, 1883

Batik of New Brunswick ... .....
*Februarylflth, 191-3

Metropolitan Batik.......... ...
November 16tit, 1914

Batik cf Ottawa ...............
Miay ist, 1919

Commercial Banik of Canada.
jusie Ist, 1868

Un ited Empire Bantk of Ci
April le, 1911

iOth,

The. assets of thie People's Banik of New Bruinswick
were purchased by the Batik cf M,%ontreal, wýh.
assumed ail liabilities cf the former oni a hais or

230 for Pecpie's stock and 258 for Batik cf Miottreai
stock.

Shareholders of Bsunk of Britisht North Apierica t<c
receive ini exchange for each share, £75 in cash, et
tIi.y night receive one share cf Batik cf Montreal
stock for every two shares they held.

The Banik cf Nova Scotia issued $114,300-00 stock te
sbareholders of Union Bank cf Prince Edward Is-
land, represenlting $162,222.22, the surplus of the.
Union Batik of Prince Edward Iliand assets andi
earninig power river liabilities.

The Batnk cf Nova Scotia issued 10,000 shares stock
andi paiti $100,000.00 cash to ebtireholders of Banik
cf New Brunswick, being one share cf Banik of Nova
Scotia Stock and $10.0cash for each share ef Banik
cf New Brunswick.

The Batik of Nova Scotia issued 5,000 shares stocki
and paiti $1,000,000.00 cash te shareheldars cf The
Metropolitan Batik, lwing one eliare Batik of. Nova
Scotia stock an d $20)0.00 cash for each twc3 shareý
oif The Metrepolitan Banik.b

The ptirýhase was arrangeti on a basis of four share!

cf Batik of Nova Scotia stock fer five shares e
Batik cf Ottawa stock.

One shara cf Marchants for oe share of 4er-cbantjý
Batik of Canada, andi one sitare cf the. Merchantt
Batik cf Canada for three shares of the. Comniercia
Banik of Canada.

Exchange Banik of'
mentit, not obi
able.

Batik cf Montreal,
People's Banik cf 1

fax, not. obtainal

Banik of Mdtitreal,
Ontario Batik,

quoed, linjurie, 1
137.75

Batik. cf Mont
24850

People's Banik cf
Brunswick, net
t ainable.

Bank cf Montrea
Banik cf Britisht

America, £C0
shares>

No record

ttns4a... The. shareholders of the
ada receivect in exchan
amount cf stoc~k in the

.$445, 104.00 stock ...

12,000

ed for cash.
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B AN K 0F HAMILTON
Head Office, HAMILTON, ONT.

Capital Paid Up (November 30, 1919) - -. $3,991,780
Reserve and Undivided Profits (November 30, 1919) 4,081,000

»SAU» OF IUIEC'IM
Sir John Hendrie, K.C.M.G.. C.V.O.. President. Cyrus A. Birge. Vice-President.

C. C. Dalton Robt. Hobson W. E. phin 1. Pitbiado, K.C. J. Turnbuil W. A. Wood

RECORD 0F PROGRESS-Statement to the Dominion Government (Condensed) on November 3Oth
ASSETS 1981919

Cash on hand and ini Banks, etc................ ............. 
Call Loans .......... -.... ....... ...... ........ .... _...... ....
Governuient Bonds, i>ebexiti.res and Investmtents....-.............
Loans to Municipalities ......... _............. ..... ................
Other Loans and Discounts,,..................... ......
P-renises. Real Estate, Mlortgages and other Assets ............ .
Liabilities to Custoxuers under Letters of Credit as per contra .

LIABILITIES
Circulation .......... ........ ................
Goveriimient Balances. .....................
Panik Balances ...................................... .............
I)eposits .....-................................ >........... ..... 
Acceptances under Letters of Credit as per contra ....-.............

To the Shareholders
Capital Paid Up.................... ......... ........
Res-erve Fand and surplus P1rofits ...... .. «............ ...

J.1' IM4L &entrai Eannjer

« DIRECTORS
Sir Jamnes Aikins, K.C. A. Macdonald
Geo. W. Allan, K..C., 'M.P. Sir Auguatus M. Nanton
J. H1. Aslsdown , Jrry Robinson
G. R. Crowe R.T. Riley

G. F. Gait F. W. Stobart
G. V. Hastinigs 1. H. Riley

,b]4,068.390 $13,634,872
3,319,492 11,523,310

13,241,618 16,848,244
1,343,U23 2,067,677

45,826,108 44,918,442
3,490,442 3,372,163

149,147 232,637

$81,438,520 92,597,345

16,157,701
12,790,654

946,734
54,801, 862

149,147

3,000,000

3,532,422

$81,.438,520

$6,6 10,921
11,225,177
11,484,488

64,971,337
232.637

3,991,780
4,081,005

192.597,345

The Northern Trusts
A'Trust Company

organized and operated for the
Management of Estates andi Trusts,
both individual and corporate.

Its strength lies in the wide experience

of its directorate and management.

NorternTrusts Co. - 333 Main St,, WinnipegI Branches at REGINA, MOOSE JAW AND CALGARY

January 9, 1920.
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CANADIAN BANKI AMALGAMATIONS TO) DAT E.-Continued

Naine of Purchasinig
Bank

Standard Bk. of Canada,
Obtained Charter,

1873, commenced
business, 1873.

Imperial, Bk. et Canada.,.
O,btaîned Charter,

1873,ý commenced
business, 1875.

Home Bank of Canada..
Obtained Charter,

1903, commenced
business, 1906.

Northern Crown Ba.
Obtained Charter,

190j3, commenced
business, l1905.

Naine of Batik Absorbed
Date of Absorption

Western Bank of Canada ...
February: l3th, 1909

Niagara Dis.Bank, St. Catharines
june 21st, 1875

La Banque Internationale du Can.
April 15th, 1913

The Northern and Crown Banks
cf Canada amalganiated under
the nsame ot"The Northern Crown
B3ank"....................

July 2nd, 1908

Price cf Stock of twc
Details of Ter"~ of Amalgamation or Purchase B3anks concerned at

1timie of Absorption.

Stockholers cf the Western
cash $16 pershare.

Bank weée paid in

O,900 fully paid up shares of HIomie Bank of Canada
for net assets cf La Banque Internationale du
Canada.

Share for share allotted.

Standard Bank, 23
228*

Western Bk., nmot lis

Neither stock listed

No quotations avait

* In addition to those shown in this table, the Baik of New Brunswick, which was amalganiated with the Bank of Nova Scoti
on February 16th, 1913, had in 1901 taken over the Surnmerside Bank. t The Merchants Bankt opened for business on May Itb, 186i
In February, 1868, tbe naine was changed to the Merchants Bank of Canada, and a proposition was made to the Commercial Ban
of Canada. On, May 22tid, 1868, autbority was received front the Governuient, and the amalgamation took place June lst, 1861

heUnion Bank of Hlalifax absorbed the Commercial Bank of Windsor in 1902.

TWELVE -MONTHS' BANK FIGUPRES (COMPAKED)

Circulationi Deposits# on Demand
Deposits after

Notice Deposits Abroad

)eceriber..........

ianuary .......... ...........
Fe1bruary....- -.......
l ar'c h..................

ý,pri......... .... .....
[une....... ..... ........
fitly.................... ...
ý,Ugus ......................
September ..................
Detober...-.. ............

1917 1918

120'2,181,328 242,309,082
208,753,337 240,705,540

1918 1919

193,56t,911 226,385,506
181,695,542 210,894,809
19 1,328,665 216,529,576
192,969,0,9 223,763,426
189,748.470 *219,28 7,7188
195,135,577 2122,712,991
1 98,7î79,395 223,662,648
2M2,489,039 2-23,454,556
213,066,909 2-29,532,356
232,438,622 1242,509,57.3

I 1818
1917

538,869 362
569,441,871

559,777,237
569,'266,642
561.,04,2,236
558,509,221
535 655,731

549,068,6r)1
554,906,517
588,940,119
644,220,998

1917

,645,031
,77 9,104

1918

Volume 64-64
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American Bank Note
Company

Incorporated by Act of the Parliament of Canada

HEAD OFFICE AND WORKS:

208-228 WELLINGTON STREET - OTTAWA

MIONTREAL

BRANCHES:

TORONTO WINNIr,

Steel Plate Engravers and Printers
Contractors to the Government of Canada for Dominion Notes,
Postage and Revenue Stamps. Engravers of Bank Notes for the
Chartered Banks of Canada. Railway, Corporation and Company
Bonds, Municipal Debentures, Stock Certificates, Letters of Credit,

Cheques, Drafts and other Securities.

Work acceptable on all Stock Exchanges.

ACCURACY
Fireproof Buildings

SECURITY

January 9, 1920.

QUALITY
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Meeting Currency .Requirements in Wair Ti me
Finance Act of 1914,,and -Dominion Notes Act, 1914, Were Two Measures

Which Have Endured Test of War Time-Operlition and Eff ect of the

Acts -Their Possibi1ities As Permanent Measures, and Some Objections.

By W. G. MORE.

. E Finance Act of 1914 was passed originýaUY at the

T speciai session of parliament convened in AUgUSt ef

that year te provide machinery to deal wit h any crisis which

the outbreak et 'war might invoive, and aise te ratity certain

steps te that end which hnd already been taken under Orders-

in-,Council., The chie£ provisions of the Act, which are net

widely knewn, were (a) the authorizing of advances by the

governinelt te the banks by the issue et Dominion notes

~against approved securities; (b) the authorizing of paymeiit

by the banks in bank notes as legai tender in place et gold

or Demufiion notes; (c) the authoriziflg et additional cir-

culation by the banks te the extent ef 15 per cent. of their

conibined paid-up capital and rest during the whole year in

place ef during the crop-meviiig period only as theretotore;

~and (d) the suspension of redemptiofl in gold et Dominion

notes. Though origînally intended as a purely temporary

mensure, these provisions have been eontinued in terce troin

time te tinie until in June et this year an Act was passed

extending them for the definite period until the end of two

years after the conclusion of peace. That the provisions

mnade la August, 1914, have been sufficient without addfiinal

financial legislatien ot any kiud andi practlcally without

change te tide the country over the period ef stress and

strain which lias been endured during the past fiye years, is

a tribute te our banking systeni and te the wisdom and fore-

sight et those cliarged with admninistràtien ef the natiqn's

affairs at that tinie.
Doaiinio n Notes Act

The iast three et the above tour main provisions et the

Act de net require further expianation, but wlth regard te

the chiet, provision-lanely, the granting ot advances by

the governuxent te the banks by the issue of Dominion n~otes,

te enable this te be acceinpiished, it was necessary at the

samne time te pass anether Act called the Dominion Notes

Adt, 1914. Under that Act, re-enacting the iaw as it terni-

erli stood, the Minister et Finance is required te hold se,

cuirty in goid te the extent et 25 per cent. et the first fitty

m~ilion dollars et Dominion notes issued and 100 per cent.

ln exeessofe such amount, but under the Finance Act, securi-

ties deposited with the Minister by the banke fer advances

gare deemed te ho security required te be held by the Min-

ister within the nieaning et the Dominion Notes Act. In

this way the securities deposited by the banks tor advau005

normaly be required te hoid.
PI +"- Ail- th, «Finance Act and Dominion. Notes

tuated somewhat with the seasons of the year, but on
whoie steadily inçreased in volume, the peak being reai

ln November, 1918, when the total balances due by the bE

reached the huge anieunt ef $388,970,727. It should

stated, however, these figures do net entirely represent

vances as ordinary bank balances carried by the governr

are inciuded, but assumngn sueli balances amounted on 0eV,

3lst, 1919, te $20,000,000, which lu prebably about right, t

-would remain a total et $100,00,000 of advances outstanÈ

an ainount almost equal te the total combined paid-up cal

of ail the banks. The figure ot $88,970,727 as on Nover~

3Oth, 1918, was ne doubt awelled by the initial payments i

the Victory Loan of that year which were deposlted te

>een a+tirpl~

it terni
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BANK0F NEW ZEALAND
ESTABLISHED in 1861

Bankers to the Governuient of New Zeeland, which holds Prelerence Shares in the batik for $3,649,875 end

guarantees its Redeemable Stock $2,579,186.

Paid-up Capital ($11,095,561) and Reserve Fund ($11,436,275) $22,531,836
Undivided Profits - - - - $711,599
tlncalled Capital - - - -$2,433,250

Aggregate Assets at 3lst March, 1919 - $210,299,500

BOARD 0F DIRECTORS:

WELLINGTON, N.Z.
(Four are sppointedl by New

Zeeland Goverament ; two
elected by Ordinary Share-
bolders).

H. BEAUCHAMP
(Chairman)

R. W. KANE
D. J. NATHAN
WM. REECE
J. H. UPTON
WM. WATSON

JJEAD' OFFICE: .

WELLINGTON, NEW.ZEALAND.
General Manager- WILLIAM CALLENDER.

AnuditorÏ (Af,>olnted b.
R. W. GIBBS, Chief Audîtor.

LONDON BOARD

FREDK. LUBBOCK
S(Obairmnan)

THE RT. HON. LORD
CARNOCK, G.CB.

ALEX MICHIE
SIR. JAMES MILLS,

K.C.M.G.

LONDON OFFICE:,

1 Queený Victoria Street, E.C.
Manager: ALEXANDER KAY.

SNewi Zealiand Govermenit):
C. SNEATH (price Waterhouise & Co.), London Auditor.

1 THE BANK OF NEW ZEALAND bas Branches or Agencies in ail the principal cities end towns la New Zealand, in
Melbourne and Sydney (Australie), Suva and Levukta (Fiji), and Apia (Samoas), also Agents in allthe principal cittielthe world.

The Banik bas facilities for conductinig every description of Bankingý business.
The Banik negotiates at Say of its Branches Bis drawn in dollars under American Credit se well as those in sterling,' and

it invites the establishment of such -Credîts. It also~ issues Drafts or Credits, either in dollars or sterlingt, on any of the
principal cities in Nortbi Ametica.

Chief Agents in Canada:
CANADIAN BANK 0F COMMERCE. ' BANK 0F M

Otiser Agents in Canada:
Aoeerican Express Company fBanik of Ottawa Imperial Bank of Ca
Banik of Novýa Seotia Dominion Banik Royal Bank oif Cena

Dominion Express Company, Toronto

Chief Agents in Newi York: IRVING NATIONAL BANK.
Chie f Agents in San Francisco :

FIRST NATIONAL BANK 0F SAN.
Other Agents in UJnited States:

American Express Company Equitable Trust Comnpany of New York
Banik of Italy Fermera & Merchants National Bank,
Banik of Montrent Los Angeles
Banik of Nova Seotia First National Batik of Boston
Browni Brus. & Go., Boston First National Banik of Chicago
Canadien Banik of Commerce Greetiebaumt Sons Banik 8z Trust Co.,
Chartered Batik of Itidia, Australia end Chicago

China Honig-Kong and Shanghai Banking
Chase National Banik of New York Corporation
Columubia Trust Company, New York Illinois Trust and Savinga Bank, Chicago
Crocker National Batik of. San Francisco International Banking Corporation
Drexel and Co., Philadelphia Merchants National Batik of Boston

[ONTREAL.

nuada
de

FRANCISCO..

Morgan & Go., J. P., New York
National Batik of Commerce, St. Louis
National Baik of South Africa, Ltd.
National City Batik of New York
National Sbawmuit Banik of Boston
Riggs National Batik of Weshington,D.C.
Royal Batik of Canad a
Standard Batik o. South Africa, Ltd.
Walker Bros., Salt Lake City
Yokohama Specie Banik, Ltd.

January 9, 1920.
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around us in the shape of abnormal increases in our Dominion
and bank note circulation and large bank deposits, and the
swollen balance sheets of some of our banks, anything
which tends to further inflation, which experience bas taught
us brings in its train an era of spending and of high costs
and taxation with consequent labor and other unrest, should
be careiully avoided. Rather probably should our efforts
be dîrected towards deflation and towards liquidating the
advances which the banks now have current from the govern-
ment. If this is to be accomplished so as to cause least
inconvenience and dislocation to business, it cari probably
best be done gradually.

COINAGE IN 1918 AND 1919

During the first ten months of 1919 the Canadian Mint
turned out more gold and silver coins than durîng the wliole
of 1918. The coinage of "co6ppers," on the other hand, was
a great deal less. Sovereigns were the only gold pieces

coined. The figures for 1918, and for,19i19
31st, were as follows:-

Coined 1 Jan.-31 Dec., 1918 .
Il 1 Jan.-31 Oct., 1919..

Issued 1 Jan.-31 Dec., 1918..
iýý1 Jan,-31 Oct., 1919-

Coined 1 Jan.-31
Il 1 Jan.-31

Issued 1 Jan.-31
11 1 Jan.-31

Coined 1 Jan.-31
11 1 Jan.-31

Issued 1 Jan.-31
il Jan.-31

Dec., 1918
Oct., 1919
Dec., 1918
Oct., 1919

Dec., 1918..
Oct., 119..
Dec.. 1918..
Oct., 1919-

Gold
pieces.

£ 106,51m
£ 135,889
£ 130,768
£ 171,042

Silver
pieces.

15,900,064
17,096,614

Bronze
pieces.

13,084,983
8,959,730

Volume 64.

up to Octobe

value.
$518,377.87

661,326.47
636i,404.27
8:12,404.40

Value.
$2,258,744.55
2,379,697.60
2,402,000.00
2,474,044.10

Value
$130,849

89,597
131,817
92,300

NET PROFITS. AND DI

BANI<

(I)Bank of Montreal.,....... ..........
§Quebec Batik............
Batik of Nova Scotia. ...............

(2)B3ank of British North Amnerica.
Batik of' Toronto ....... ............
Thc -Molsons B3aik... ...............
La Ranque Nationale-...... .......

(3>Merchants Banik of Canada ..........
Banique Provinciale du Canada,....... --
Union Biatk of Caniada .... .........
Canadcian Banik of* Commerce........

(4)RZoyaî( Banik of Canada .............
1)oinioni Batik ..............

(5) Batik of Hariiilton ý..............
Stanidard Banik of Canada,..........
B3anIque d'Hoch- laga,...........

<6>Bank, of Ottawa. . ... ý............
Imperial Bank oif Canada .........
Home Batik oif Canada ..........

(7)Northerrn Crowit Banik,. . . . ........ ý
Sterlinig Banik............ .........

(8)Weyburn Seeurity Banik........

BANK<

nk.................
wa Scotia ................ t
itish North America ...

ýronto..................IsNainal..e...... .......
Ni atinl........ .... -..

Banik of Canada ..........
,vinciale du Canada ........ ý-
cof Canada ... ......

of Canada.......3a cf. Com.mý.....

11>()Net Profits

10
7

12
7

342,258 1

421,0155 10
743,524 il

193,464 5
92,832

1914 1Dli.i
Net Profits den1d Ne

2,496,452 10+21 2,
C)04. 6r '7l

'S BANKS
Divi- 1 1913

te dend Net Profits

109 10+2 '2,648,403
,04 7 3m)'228
i44 14 1,210,774
106 8 689,745
rai 11+1 *1,0.70,693
U 9 il 694,13)6
364 7 3o2,304
144 10 ()531,653
165 I 6 M"'.126
ý32 8 750,095
W06 10+1 12,9ýý92,95ý,)1
l24 12 2,142,100
;29 12+2 11.-, 4 02
100 Il 4 98, 27 3
)79 13 ~ 505
;16 9 5314,0
?20 I1* 7M6,740
140 12 1, 125,971
.3 16& 7 167,1-25
)94 6 281,167
LOO 6 114, 200)
i125 5 54.1 ' ,7

loiý
6l

Io

8
102

12

13
9

12
12

6

10+2

14
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THE

TRADERS TRUST COMPANýY
-HEAID OFFICE

Authorized Capital,
Subscribed and Paid

- WINNIPEG

- - $500eOOO.OO
Up' - $13 1 00.00

J. B. NICHOLSON,
Presidenl

ASSIGNEES, EXECUTORS
ADMUNISTRAJORS AN~D

'FINANCIAL AGENTS .

Au Officiai Assignee for the Province of Manitoba

J. W. CAMPBELL
Vice-President

BANKERS:
Merchants Bank of Canada

(Empowered by Executive Councit
of Siskatchewan ta act as an

Assignee in that Province).

Canadian Guaranty
Trust Company

HEAD OFIC E

BRANDON, MAN.

Acta as 1Executor, Administrator, Trustee,
Guardîan, Cominittee, Assignee, Receiver, etc.

Moneys Invested for clients in First Mort-
gages on improved farms only to yield
6% to 7%.

5/20! ailowed on sunis of $500.00 or upwards
ini monevs left for three years or longer under
our Guaranteed Trust Investinent Receipts.

Our Agency Department is fully organized
for the management of properties, collection of
rents, accounts, etc., and the buying and seil-
ing of Real Estate.

Officiai Administrator for the Northern and
Dauphin Judicial Districts in the Province of
Manitoba.

Brcmnch Office:
Swift Carrent, Saak.

THE TRUSTEE COMPANY
0f WINNIPEG, LJMITED

HEAD OFFICE

Nanton Building, 203 Portage Avenue
WINNIPEG, MAN.

DIRECTORS:
SiR DouGjLAsCAERRON HORACL Cuîtax.VR] P.Q
Wý B. STEMLING, EsQ. N. T« MACMILLAN, EsQ.
Wý H. CRoss, EsQ. P. Drs LANcESSEUR, ESQ.
W. J. BULMAN. ESQ. W. A. W1NDATTý, ESo.

Mý J. A. M, DË LA GÎGI.AIS, ESQ.

8 0/o MORTGAGE INVESTMENTS
'Ne offer the investing public first class învest-

ments on improved farmn land securities. After
Cormission and expenses are paid these invest-
rnents would net the Investor about '7%

These securities have been carefully selected
by our staff for our own investments, and have
been inspected by reliable valuators. In taking
these investments you get the advatitage of our
experience. and the business is handled 'at very
little èxpense to the investor. These investmentsý
are submitted to the client for "acceptance.

W.ite or Cali1.

> Janüary 9, 1920.



J Volume 64.THE M~ONETARY TIME;

The Intern'ational Exchiange Situation
IIow Canada is Affected by New Trade Situation- Drop in European Exchanges

'Shows Eft.ects of World War-Exchange Rates WiII Bring Adjustment - Theory

of Foteign Credits - Amounts Already Advanced to European Gountries

>By W. C. CLARK.

TT has been jestîngly said thatý fot until Lord Rhondda'B
E.rationing. erganization laid violent bauds up>on tes were

the borror etf war brought vividly home te the. average
Englishman. It teelc a similar rude shock te al'aken hilm te
the gravity of the financial situation left tei Europe as a heri-
tage of the war. That shock camne when the. peund sterling,
the emblem of stability sud one hundred per cent. vaslue, fell
te a discount of 16 per cent. in the New York market. Cold
comfort could, of course, be gleaned trom the 11tulpefnny
ha'penny"$ performance et the German mark spd tbe weak-
ness of other currencies, but tliis mierely emphasized the.

çeinpleteinée et the. demoralization in international trading
snd finaneial relations.

The. present situation is the culmination ot a movemelit
which began early in March, when France sud Great Britain
removed the artificial support which, since January, 1916,
had kept Paris and sterling, exchange "pegged" at but s

slight discount ini New York TIi. immediate result was s

sensational decline in the. price of sterling remittances. This

reached such proportions as te dîsorgsnize the. whole torelgu
exchauge market sud forced a weskening of exchange on

other countries. But the pouud sterlin~g soion rallled from its

lewest point sud tluctuated between $4.60 sud $4.65 until

about the. middle of July, when a flood et cotton bills sud a

weakeuing of confidence in the general situation caused a

further slump. This tiue the rates went as lew as $4.26, but

later recoer.d, closing the month around $4.36. Duriug

June sud July, exchsnge on all tbe more important centres
xuoved decidedly in favor of New York, as wlll b. apparent

from a study of the. tollowing table showing the. course ot

the exehanges i New York during the. suminer months-

NEw YORK QUOTATIONS FOR CABLE TRANSFRS.
Mar. 16 Apr. 16 Mayi15 Junel1O

Par Apr. 1. Mayi15 June 15 Juy~ 15
London . .4.8775 High- 4.76h(t 4.69 IY 4.664, 4.62%

Low - 4.59 4.653/ 4.61% 4.39

Pasl 5.1813 H!lgh- 5.44 3ioc 5.95% 6.29 ,6.20
Low - 6.08 6.36 6.77 7.01

Italy....5.1813 H-ig- 6.35 7.41 7.81 7.92
Low - 7.85 ,7.84 8.75 8.46

Spai.. 19.30 High-21.05 20.35 20.28 20.07
Low -20.10 20.20 19.70 19.25

Holland. 40.20 High-42.318/ <40.438/4 40.75 39.37%h
Lew -40.12% 39.75 89.00, 37.87%h

Deimark.. 26.80 Hilgh-27.125 25.10 24.40 24.30

Low -24.95 24.25 23.50 22.65

This, i part, is a refiectien of the. tact that by lifting
embargo on gold experts early in June snd removlng ix

ot the restrictions on exehauge transactions a little later,
United States had become practically the only free mai
for gold in the world. Heavy purchases ot commoditiol

teUnited States for resale to Germany explain the dec
of the neutral exichanges, while the greater steadinesE
Italian lire as conmpared with British aud French exeha
is in part, at lest, due to the flow of funds to Itsly inciè
te the returu of Italian immigrants to their homelsnd.
July, limited transactions took place with Austria aud(
many on a basis of 2U cents per krone snd around 8 ei
per mark. This represented a depreclation of 84 per cent
Aiustrian sud 66 per cent. in German currency. Japan, SI
sud some of the South A.mericau republicu were the
countries to bave their funds qnoted above par iu New 'Yi
and during the period covered these premiums atea
declined.
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foreign léans 'made on the publie market and privately, will
mean that the interest charges running to the United States
,vill henceforth be of very considerable volume. Even more
striking bas been the, tremnendous increase in the so-called
-'favorable" merchandise balance. Before the war the United
States had a balance in hber favor on tuerchandise account
averaging $500,000,000 per year, To-day that balan~ce la
piled op in a sin~gle month. In June last, exports reached the
enormous total of $918,000,000, exceeding imports -by no lesa
than $625,000,000. ,In the fiscal year ending June 30th, the
"favorable" balance amounted to $4,129,000,0010, which bringa
the total for the past three years up to $10,734,000,000. In
contrast, witness Britain swelling her so-called unfavorable
balance from 150 million pounds te approximately 800 mil-
lions, and Europe in greneral aupplying the United States
with 16 per cent. of her imports as compared with a full
50 per cent. before the war. la it any wonder that Europeau
bis should flood the New York market and sweep exchange
rates past ail the fanmiIiar Iandrnarks?,

Exchange Rates Adi net Trade

Fortunately, the "i'nvisible band" which, according to
Adam Smith, beneficently controla the economic ship under
a systemn of natural liberty, is sometimes ini evidence. Na-
tural laws do tend to correct an unbalanced state of trade
and to maintain'an equllihrium. When the balances running
in favor of a country send Ita exehange to a premium, pur-
chases in that country become more costly to the ectent of
the premiumn. New York exchange is new commanding a
premium of 14 per cent. in England, 38 per cent. in France,
47 per cent. in Italy, and 81 per cent. in Germany. Buyers
of American goods in these countries must pay the American
price, plus the exchange premium, plus transportation
charges. Purchases of American gooda are, therefore, dis-.
couragedin proportion to the height of the premium. It is
evident that where the premium risea, as in the case of
Auatria to 91 per, cent., it becomes almost prohibitive. Con-
versely, the falI of a foreign currency ini termas of the Ameni-
can dollar will make gooda priced in that currency cheaper
and encourage importation on the part of American mer-
chants. Thus an American buyer at the present moment
finds the purchasing power of his dollar increased by 13
per cent. in terms of the pound sterling, and is encouraged
te buy. Or, looking at it from the other point of view, the
foreign exporter may either cut prices by 13 per cent. to
secure accesa to, the American market or seil the credit ne-
ceived in New York for his gooda to a fellow-couiit!ymain
at a premiuni of 13 per cent. The incentive to import applies
1te leans as well as to goods. The high premium on New York
ftinds will enable a foreign borrower te pay a high intereat
rate te obtalu American funda. it creates an induceoneit te
sell securities or bonrow money in New York. The induee-
ment will continue and increase with rising exchange rates
util the check to exporta and the stimulus to loans and
imp4grts eventually bring about a new equilibriumn of trade.
It is probably true that the decline in United States exporta
£rom $918,000),000 in June te $570,000,000 in July and the
Aaý1i4uP in tfh0 114 n,.,hls' hqlanco, from $625,000,000 to

by furthering the competition of export (lec'mand with domnesti
demand. The latter see clearly that extensive boans to Europ
will raise the price level in the United States, not only bý

*endering gooda scarce, but also by increasing the supply o
credit or nioney or securities through payment for the goodfi
The whole situation bas been well put by the monithly reviei%
of the National City Bank for Atgust:-

Loss of Foreign Markets

"If nothing is donc and Amierican exporta are curtaileé
prices will fail rapidly in this country. Some people thini
this would bc beneficial. The cost of living would come down
the problemn of inflation would be solved; this would be thi
first country in the woxrJd te get back te a normal basis. Bu
the effects would not be altogether agrecable. lndustry woul,
be disorganized by such a loua of markets. We would b
thrown back on our own resources, and it would be some tim
before the dexnestic market would furnish employment te a]
the wage-earners. We would have a boss of production at
time when great need for it exista. On the other hand
Europe cannot get alang without our cotton, grain, meatâ
copper and other raw niaterial. Without them people wil
starve, industry will stagnate and social chaos will result.

A sumimer's discussion bas brought mnost people te
middle position. A debter caxn settle bis obligations in
foreign country only in three ways: (1> by sending cern
modities or performing services, (2) by sending gold, an,
(3) by sending securities andi negotiating loaiis. Europe wil
use the first method in increasing degree, but not for a loni
whlle te a suffcient degree, beeaue of the disorganized atat
of its industry and its neeti of raw materials. It is idle t
talk of helping the situation te any appreciable extent by thi
expert of golti. Europe's golti reserve bas already been bal
depleteti; the remainder is vital te protect its credit systeir
and in any case would rnot be sufficient fer se huge a tasl
Moreover, the United States bas already more gold than i
needed or desired. 0f course~, some gold wilI be shipped
A considerable shipm-ent iu already on its way f rom Ger
many. London has given the South Afnican mines permis
sion te send gold direct te New York; somne huas alread:
zone, and more will go. Neutra] countries may aise be ex
pected te release some goki te the 'United States. But whei
ail is said and done, if anything like the acale of foreig,
trade whîch is now accepted as desirable iu te be main
tained, the third source of payments must bu largely availei
of. Most Americans xiow realize that they mfrst boan ii
considerable volume te European purchasens toeunable ther
te obtain the raw mnatenials and capital goods needed t.

the que:

ul. lifJ
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te amend the Federal Reserve Act by perittiflg national
banks te invest five per cent of their capital sud surplus
iu the stock of sucb corporations, aud thusset the example
for other business interests. It la ft that the respon-
slbility of the private interest directly coucerned is essential
te prevent' reckless business, snd that with the aid above
outlined, those whose products are to be sold and who reap,
tbe advantage of sncb sales ought to be prepared te finance
their own sales. Anything more would be adding a burden
to the general public for the purpose of. subsidizîing exports.

A ',considerable anieunt ef foreigu finauciug has already
beeni dôue. .Sweden bas sold $25,O0O,000 bonds ln the
American market, and Swîtzerland another $30,000,000. An
acceptance credit of $6,000,000 was provided by New York
bankers for a consortium ef Belgian banks, sud a smaller
sinount arranged for Cz%!cho-Slovakia. France is new offer-
.ng treasury bills lu New York te a maximum of $50O,000,000.
Business of very considerable volume lu the aggregate is
also being done by private îndividuals and corporations.
The sum-total of these boans, bowever, dues net approach
ffhe figures ef accruing trade balances, sud unlesa the lend-
ing movement is greatly accelerated, it would appear that the
decline of European excbaugea lu the New York mnarket
ia bound to> continue, Autunrn always briugs a very beavy
movement et foodatuifs sud other cemmodities te Europe.
lu past years it was ordlnarily necessary te ship large sums
of gold te New 'York in Bettlement for these exporta. Iu
view of tbe slight probabîity of extensive merchaudise im-
ports frein Eu~rope and the impossibility of receiving sub-
stantial amoupts et gold, the pressure ou the market *111
continue heavy, and, failîng other support, prices will ssg.

New Canadian Traie Relations

Only the briefest consideration cani be given te the
Causdian aspect ef the question, tbough mucb that bas
already been said applies. Durlng the present year the. dis-
count on the Canadian dlollar ranged roughly troin two te
Rive cents. ludividusîs making seme purchases' iu American
stores bave bad te psy 110 Canadian cents, or eveu more,
for su -American dollar, This discount is abnormally large,
theugh it sbould b. noted that it la net suything like as
lasrge as the. discounts quoted in'New York on the curreucies
of inost of the Europeau nations. In other words, the
Canadiau dollar is at a premlium. in most of the world's lead-
lug trading centres. lu normal times gold can ha shipped
from New Yerk te Montreal, and vice versa, at a cost 0f
about 70 cents per $1,000, so that the range ef fluctuationi
iu the exchange between the two countries is approxiniately
only 5/32 per cent., allowing for a premiuifl ef 5/64 per
cent. snd a discount of 5/64 per ceut. With the preseut
restrictions on the shipinent et gold froin Canada, however,
the range may b. considerably wider. Presumably, now that
the. United States bas lifted its gold embargo, tbe premiumn
on Canadian fianda will net be allowed te, go above 5/64 per
ceit., but the discount 'will depend entirely ou th. voliume
0k exporteansd importeansd the invisible items in Canada's

in Canada. Much of the coming loan will be used. for
same purpose. The Canadien banks have aiso had te mi
similar advances. Canada ia, therefore, in the position
selling largely to a buyer whe cannot psy cash aud of buy.
largely from. a seller who demands cash terme. The c
count on Canadian funds in that seller's inarket is the
evitabîle resuit.

CANADA's TOTAL MfflOHANDISE ExPoRTs AND IMPOSTa
(In Millions of Dollars.)

Exporta
Importe
Balance ...

1912-
14.

455
618

-163

1914-
15.
461
455
+5

1915-
16.
779
508

+271

Experts ............... A67
Imports ................. 54
Balance................. +13

Exporte
Imports
Balance

Experts
Importe
Balance

Experte
Importe
Balance

Experts
Importe
Balance

1916- 1917-
17. 18.

1,179 ý1,586
846 94

+333 +622
1919.

May. June.
96 91
71 75

+-25 +16

CÂNAt>Â's TRu»u WrITU UrNITE KINGDONI
.. 222 212 463 'f56 861

132 90 77J 107 si
+90 +122 +386 +649 +780

1919.
April. May. june

.. .. . 31 42 48

. .. .... +26 +37 +42

CANADA's TRADPI WITH UNITED STATES
177 186 217
396 297 370

291 441
665 793

-374 -352
1919.

May. June
38 38
58 61

-20 -28

ate of exchang e wil
die r'elations. 'y)
es froiu the Un
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Bank Legal Decisions of 1919
Northwestern National Bank of Portland vs. Fergurson - Clark-
son vs. the Dominion~ Bank- Banbury vs. Bank of Montreal

By M. L. IIAYWARD, B.C.L.

A NUMBER of rather important decisions lu cases involv-Aing banking law were decided by the. Canadian courts
in the. year 1919, and teprincipal ones are summarlzed i
the. following »rief review.

One rather important'case was Northwestern National
Bank of Portland vs, Fergurson, decided by the Supreme
Court of Canada, in wiiich it appeared by the. evidence that
one W. W. Fergurson and one Robert Smith were buying
herses la the United States wiici they proposed selling te
the. Frenchi koverument, aud John Fergurson, W. W.
Fergurson's fatiier, had soine correspondence witii the. Northi-
western Bank lu reference to guaratiteeing W. W. Fergurson's
transaction and the. repaymnent of any anieunt which he
migiit borrow froin the. bank, and tiie bank wrote John
Fergurson stating tiiat lt maust have a guarante. frin him
for any sun advanced to W. W. Fergurson and Smithi up to
ten thousand dollars. In reply te this demand Fergurson
wlred as follows: 111 hereby guarautee advances t. my soni
up te ten tiieusand dollars," and on the. strengtii of this
guarantee the. bank advanced te W. W. Fergurson tiiree
tiiousand dollars on bis promissory note payable tiiirty days
after date.'

After making this advance the. bank wired John Fergurson
asking hlm to confirm hua telegrani, te wiiich Fergursen re-
plied stating that h. confirmed bis guarantee to the extent
of ten thousand dollars as requeste.L The three thousand
dollars which the, bank had advanced being suficient to
stupply W. W. Fergurson sud Smith with ail the, fumds tiiey
,required in tiiat locality, when the, three-tiousand-dollar note
fell due the, bank accepted a renewal signed by W. W.
I',rgurson sud Smlti alune for another tiiirty days, without
the. consent of John Fergurson sud wlthout eonnnuuicating
wlth hlm in regard te the matter.

Responsibility for Renewial Note

Tii. renewal note fell due and was unpaid, aud the. bank
sued John Fergurson on bis guarautee, Fergurson setti up
th. defence that h. was relieved f rom liability on the, ground
that the. bank had accepted a renewal note without is
knowledg-e or consent. Tii. Supreme Court of Canada, how-
ever, decided in favor of the, bank on the grouud that, mnas-
much as the. guarante. specified no details as to the. thue or
nianner of thie advances, it was a coutiuuing guarantee which
did niet relieve John Fergursen, the. guarautor, from his
liability.

"There was nothing 'in the. guarantee or the, evidence auy-
~wIere, siiowing that auy definite tinie for the, payrnent of the

advaceswas ontmpltedand inmy jdgmntthe exteiid-

and my construction of the guarantee as a continuing
and the fact that the guarantor left ail questions of d
as to the time wiien the. advances should b. repaid to
bank and his son."

"That there is no room for douht that the, guarantee
'continuing' lu the sens. tiiat it was intended to cover a s,
o>f transactions, "'aid Judge Anglin. "The taking of a s]
term note (thirty days> was surely for the bank's con,
ence and according te what is well known to b. a i
custom even when a longer per Qd of credit is intended
understood. It was obtained mn.rely to evidence the,
and SmitlVs joint liability. It waa not meant thereby t
thirty days as the period of credit, or t. render the m
exicible by the. bank on their expiry. The obligation ol
makers had net tiien inatured eitiier in the, sens, that
bank would have been justified iu taking immediate a
to compel repayment, or that the. guarantor would have
entitled to force the D)rincipal debtor to liauidate the. liai
or te secure
to the naturE
think the. in
give, and tl
tiiousand do]
more proloni
would merel
have heen d
mniths."
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the sad gouda, or. by wareouuse receipta or buis of ladlng

covering the ame or part tho-reof. This agreemenit la ta
apply ta ail advances made ta us under the said Uineai credlit,
the intention belng that all such goods whlch we may froiii
turne te turné have lu. said buildings shall ho. assignod frein
time ta time ta yen as securlty for aIl advan6es."

The bank contended that the "1written promise ore

agreement" referred ta lu sub-soctian (b) of Section 90 ai

the Banking Act was net a promise or agreement requlred
ta be given contompuraneoily wlth the proposed joan or

advance, or having reference ta any specifbç goudas or Pro-

perty te ho secured, but was a "blankot" prominse sufficient
te cuver any future boans or advanées which the bank might

make up ta the time when it was.actedi upon or security
takon.

The liquidiator'cf the insolvent firin, on the othor hand,

argued that the written promise referred te, was ane having

reoerence te a specllc loan then belng negotiatod for, and

applying ta specillc goods proposed te be glven lu security

for the. juan, and the Supreme Court of Canada adoptod the

latter vlew.
Judgment of Court

UI have had no hesitatien whatever in adupting the

lquiciators contention on that point," said Judge Davies.

"In contruing sncb an important section as the une lu

question, whlch validates a secret and unregistered securitY

on persanal property not lu possession of the bank and in

direct apposition ta ail provincial laws ou the subject re-

quiring registration of mucli securities, one must exorcise

une's comnion sons. and caminon knowledge. 1 cannat b.-

11ev. that it ever was the intention af parliameiit ta pass a

law having the abject and purpose contended for 1by the

"ak' Te my mind, the object, itent and purpese of this

sectioni was plain and sufflciently woil expressod, though net

perhaps se clearly as ta rernavo ail doubt. Primarily tjue

section required that the taking of the aecnrity sbuuld be con-

temporaneous with the negotiatiail or contracting of the debt

opr joan. If, Iuowever, for any reason that cauld net be doue,

and scores af reasons arise ta one's mind of conditions lu

whkch it could not, thon the alternative ai a writteui promnise

la ubstituted for the execution of the security. But tiie

written promise ta give mecurity bas reference, and reference

only, net te a fuiture debt or loan ta be subsequently made,

but ta the then debt or loan being negotîated and ta the.

goods anud personal pruperty thon existing whlch it was pro-

posed ta give security upan, and wlth reference taý which

gtiations were taking place. It iras unly intended lu niy
-- 1-rPkwg the, actual seciirity c<>ald nOt

solvency of his debtor, he cannot tae a valid mortgage 01
the property of hia debtor Thero is no doubt that when thi

mortgage was glven the Dominion B3ank knew that Thoma

Brus., Limited, wero unable ta meet their liabilities. Ther

according ta my opinion, the Quoboc mortgage ahould be se
aside.'

Responaibility for Investint Advice

This review would not b. complete wlthout referring t

the caseo Banbury vs. Bank of Montreal, decided lu thi

latter part of 1918 by the British House af Lords, but con

cerning a Canadian Bank and Canadian Bankinig Law.

luI the Banbury case, whch is the mot important bank

ing decision of the last ton or fiteen years, the evideno

shawed that Captain Banbury, a retired English Arm

Officer, was passessed of smre current cash and a deafr

ta travel in "the colonies," wlth the idea of inveating som

cash if ho aaw a suitable oppartnnity. Whon hie arrived~ i

Montreal he called un Sir Edward Clouston, the goneri

manager of the Bank of Montreal, wha gave hlm a circule

letter addressed ta the bank managers of the Bank of Muni
real ln the fullowing ward:-

"Doar Sir:-
"I take pleasure in introdueing ta you Captain Bar

bury, of London, England, wha la visiting this cauntr

ain pleasure. Shuld hie apply ta you for assistance or a<é

vice you w111 b. gaod enough ta place yourself at him dli
posal."

Alter roceivlng this lettor Banbnry travelled aeroi

Canada, and at Victoria, B.C., ho met one, Gallatly, the mar

agor of the. Bankc af Montroal et that place, showed hii

the letter, and liad same genoral conversation ln roferen(

ta varions forma of lnveatment, but without arrlvlng at an
definite decision.

Banik Did Net

At that tIime a British (
halme Lumber Company, was
with th~e city af Victoria iu c(
af Montreal had made heavy
pany and held a first mortgai
tract, however, called for mn

the ba:
ed ta nx

lolumbia Comnpanuy, the. W.
carrying ont a large centri

munection wlth which the Ba
advances ta the Lumber Ca
ge on ail its assets. The cc
ore rnoney than was anti
nhury'sa arrivalin Victoria 1
,lng ta ebtalu further advau<
id office of the bank nateoi
ging Gailatly te close eut I
ivances which the bank h
rtgagoe.

ixrect DY bu

liiu OUU4 I

campany's
vanced by
and that
valueless.



Janar 9,190.THE MONETARY TIMES

THE SASwD*KATCHEWAN MORTGAGE AND
TRUST CORPORATION, LIMITED
Capital and Reserve - - $90090O0

Offers the facilities of this Successful 'Company in the Management of Real Property
or the Administration of Estates.

Money invested for Clients on Agency or Guaranteed Plan.

INCORPORATED BY SPECIAL ACT A.D. 1909

Executor Administrator Liquidator Trustee Guardian Etc.

J. F BOLE. Preaident
F. N. DARKE
MAJOR F. J. JAMES
JOHN F. REID

A. E. WHITMORE. Vîce.President
A. W. MacREGOR
HON. A P. McNAB

C. V. SMITH. Manager and-Secretary
S. C. BURTON
R. M. JOHNSTON
A. 1C. RAWLINSON

102 Darke Block M Regina, .Ssacea

IS YOURý HOUSE
1IN O R DER?-d

Serlous pro blems will face your
dependents at gour death.

Proteot them now again8t ail p0s-

sible disputes, litigation an d
distress by making gour wlltodaty.

Send for our bookiet

on WlJs.

THE

Sterling Trusts Corporation
10-12 King Street East

TORONTO

COLONIAL
TRUST COMPANY

INCORPORATED 1909

Regimtered Under Brîtîth Cohinbia Trust Companieg',
Act. Reagistered in tihe Province off Alberta.

AUTHORIZED TO ACT AS

ADMINISTRATORS LIQUIDATORS

RECEIVERS ASSIGNEES

EXECUTO;RS and TRUST EES'

An Estimate of the Conipany's Charges
for Acting in any of the Above Capacities

Will be GladIy Given.

HEAD OFFICE:

1221 Douglas Street, VICTORIA, B. C.
Cable Address: "CONAIL"

January 9,1920.



without further assistance; (c) that Baxnbury invested the
inoney relying on such advice; (d) that the advice was givenI
negligently and unskilfully; and (e) that the bank had been
negligent in allowing part of Banbury's maney to be used
in paying off the second mortgage.

The Hlouse of Lords, ,however, set aside this verdict iu
favor of Banbury and entered judguient in favor of the bank,
on thle ground that the hank was flot liable for Gallatly's ad-
vice, and owed no duty to Banbury ta advise him carefully
or to advise him- at ail.

rIt was strongly urged in the argument that Sir Edward
Clouston's letter given Wo Banbury imposed a certain duty
on the bank flot to give Banbury improper advic *e, but on
this point of the case the House of Lords said:

"If this letter bie read as it should bie, in the light of the
respective positions of the writer and the receiver, the object
of the latter'. visit and the social habits of the Canadian
people, as described by Banbury himself, I think it is clear
that originaliy, at ail events, it was nothing more than a
frlendly letter, and the writing of it was merely a courtesy
ln trying ta procure for Banbury as he went frorn place to
place a good reception, and the performances of the friendly
services ho mentioned. The letter i. addressed to al the
local managers wîthout distinction, it is a kind of a circular
letter. There is nothing ambiguous about it. Its language
is clear enougli. rIt contains no reference to investment or
explicitly to any business matter. And it is, in my mind,
perfectly impossible ta believe that a mian of sagacity and
experience in business, such as Sir Edward Clouston musat
have been, could ever have intended ta create between Bani-
hury and the Bank of Montreal, through the agency of any
bard, nanager to whom the letter might bc presented, the

legal and confidential relation of advisor and advised on the
subject oif investnient of nioney, entailing on the bank ail the
responsibilities which sucli a relation would impose."

Sublscrip)tioni to Bank Shares

subscribed for thirty shares at $125 per share, giving 1
a demand note for $3,750.

Barry indorsed the note, which was dated Augusi
1906, to the Monarch Bank, and on August 22nd, t
shares were allotted ta Murphy. Murphy was flot ne
directly of the allotment, although, in September, 190(
bank wrote Murphy a letter, which would imnply that h(
a shareholder, anid on Novemnber l2th, 1906, the banik nej
Murphy that his note fell due that day. Murphy r(
to this notice, settihg up the claim that the arrangremen-
that the note was to bc held by the bank and the i
paid out of Murphy's remuneration as a director
practically refusing to pay.

On a winding up order Murphy was held liable
stockholder and set up the defence that lie had rec
no notice of the acceptance of bis subscription.

Ontario Court's Decision

Monarcb Bank of Canada was in
Bar1ry sjtarted out ta solicit subý

new bainlç. Barry approached E.
rehant, for a subscription, held
fi the w-ty of banking accommYodý

in 1905,
)r stock
a Hali-
induce-

Murphy

The Outario
cided that while
a written deman
la sufficient notic

"Asauming,
needed ta bind t
men t was admitt

tne sr,

preme Court, Appellate Division>
>tment and notice thereof are nec
for payment of a note given fo
ýf allotment.
Y'ever, that allotment and notic
bargain," said Judge Meredith,

.y duly made, and there was, as
The notice required can be onr

rig, or as brings, lcnowledge of t
hat is its purpose-the onl 'y réa
itice of that character was given
written demand which was mad
e payuient of bis note; that is nma
s testimony in this niatter; it i
n once. that ho knew that he 1

no sucb preteuce as is here n:
mere unanswered applicant for i
s allotment."
ie, too," said another Judge, "t]
ovember, 1906, is a sulficient noti
dieu talcen in connection witb th
îer, 1906, in whlcb he suggests t
n given for the stock should bie
ck. There is nothing like repudiý
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Recent Tendencies In Investments
Abnormal Profits ini Industry Characterized Early War Years,
but Costs Have Now Caught Up With Prives -Preference for
Securities * 14ith Assured Return îs Indicated by Stock Exchange
Transactions -Pessimistic Reaction the Danger of Future.

By ADAM SHORTT, LL.D.

IN view of the prevailing high level of pricos in Most Uines
Aof industry ami service, it is natural to expect that there

should ho a more or 'lesa eager desire on the part of these
posseased of free capital to invest it in standard ues of
production. It might further ho expected that the securities
of those industries estahlished before the war would find a
ready market at considerably increased prices. Surveying
the înveatment field, however, aince the outbreak of the
war, and especially for the year following the suspension
of hostilities, we find that there is neither thast eagerness
to, invest ln the general field of production, nor that appre-
ciation of established securities which the well maintained
highi level of prices mnight suggest

There has been, it is true, a good deal of speculative
dealing in securities, fostered by professional optimism and
popular propaganda, which, if taken at anything like their
face value, would indicate, that we have emerged fromn a very
costly war in a much more prosperous, condition than that
in which we entered it. Indeed, labor unions and a section
of the returned soldiera are operating on the assumption
that these representations express the real state cf our
ecenemic affairs. The appreciation cf securities, however,
temporarily due te professional and speculative trading, has
proved to ho of a very procaricus nature. The rapid re-
actions lately experienced reveal the fact that there was
littie real buying on an investment basis.

During the war the natural appreciation of securities
ccnnected ,wýith the chief munition industries rapidly passed
into the speculative zone, and suffered the inevitable reac-
tien, A number of the most permanent and conservative
cf the munition industries wiaely devoted a considerable pro-
.portion of their exceptional profits te placing their corporate
finances upon a sound basis, in order to maintain their
stability during an anticipated period cf reconstruction and
possible stagnation after the war. The appreciation in value,
however, of the securities of such corporations is the natural
result of this wise policy and can hardly be attributed te
the later high prices cf their normal products.

Discounting, therefere, the purely speculative manipu-
lation cf securities for a temporary gain, we may consider
briefly the conditions affecting normal capital investment
from the point of view of permanent holdings based on
earning power. Here we have te face certain fundamental
conditions which. affect the intelligent and experienced in-
vestors cf capital.

llow Large Profits Were Made
In the first place, it requiros te ho noted that the ex-

ceptional profits obtained during the war by those industries
which were most extensively employed, was largely due te
the fact that the prices cf their produets, under the stress
cf emergeney demanda, rose much more rapidly than the
immediate costa cf production. The increase in coat cf pro-
duction was slow in starting and its pace at flrst was net
rapid. This allowed te aIl those manufacturera whose pro-
ducta were connected directly or indirectly with war sup-
plies, a very handsome margin on which te draw during the
greater part of the wLr period. Towards the close cf the
war, however, and since its suspension, costs cf production
have tended te rapidly overtake prices, in most cf the normal
linos cf industry. This increase in costs, however, has net
yet very seriously affected the traders, whose war rates cf
profit have been as yet quite well maintained in the transi-
tion from i xlitarY te domestie consuniption. A larger pro-
portion also cf the. product cf industry now passes through

thcir hands. Owing to the continued inflation cf credits
and vast oxpenditures for quite unproductive purposos, there
exista an eormous purchasing power without any corre-
sponding cumberîng cf the markets with desirable producta.
The trader, therefore, finda ne difficulty in rapidly accem-
plishing the turnover of his capital at excellent profits and
on a purely cash basi' s.

It xnight appear at first sight that the manufacturer
should enjcy at least as good a position as the trader, and
indeed in somne linos which roquire no sericus adjustmnent in
passing from war te peace conditions, this is approximately
true. There are, howovor, special drawbacks te ho ccnsidered
which affect the manufacturer much more serioualy than the
trader.

Analysis of Production Cosa
Thé cost cf production, in its last analysis, apart f rom

management and the interest on borrowed capital, resolves
itself inte, raw material, labor, and machinery, or more
broadly plant, including transportation. But plant again
resolves itself into raw material and labor; and raw material,
as apprcpriated from nature with the aid cf plant, repre-
sents chiefiy laber coat. Transportation, cf course, through
its varicus combinations cf labor and plant, resolves itaelf
into the sanie elements cf labor and primitive raw material.
Thus the primitive factors of coat are management, interest,
and labor. Hence for the employer the dominant factor in
cost, whether of gooda or services, is labor.

In a pericd cof financial inflation such as accompanies
all great wara, and which ia its moat important instrument
cf taxation, there are available extensive funds fer financing
industry and trading. Where the coat cf labor is steadily
advancing, in the shape cf higher wages and shorter heurs,
even if the rate cf interest for bank accommodation is net
materially increased, yet the volume cf such accommodation
must keep pace with the increasing labor coats at every
advance or turnover in the procese cf production. Se also
with profits, even if the rate cf profit i5 not materially ini-
creased, yet the volume on which it is levied steadily in-
creases per unit cf product with every increase in price. To
illustrate from a concrete case: take a yard of cloth, ncw
costlng $4, where it formerly coat $1.50. If the profit in
each case in the laut turnover were, 20 per cent., it means
that the profit was formerly 25 cents, but is now 66% cents;
and if the rate cf interest on accommodation bie three per
cent, on the turnover period in each case, the. intereat was
formerly 5.34 cents, whule now it la 11.65 cents. An ado-
quate coat accounting, net for single industries, but for coin-
pleted articles thrcugh every stage in their production freni
raw materials te finished gpdds, woxll reveal the true pro-
portions cf the labor, profit, and -ixr:Ast factors which enter
into the-' final prices.

It is obvieus that the steady increase ia the labor factor
cf ceat carrnes with it at every stage two other steadily
augmonting factors cf profit and interest, even though the.
rates of these may net be materially increased. If , 'how-
ever, these factors aIse increase in rate the ultimate price.
musat seo much the more rapidly increase. Naturally the in-
crease in the final price cf commodities serves as a basis for
new labor demianda. Theoretically, cf course, there ta ne top
te this spiral stairway. Practically, liowever, it falls
ultimately cf its own weight; and the higher it attains the
greater is the faîl thereof, and the more extensive the de-
bris, in the mnidat cf which the cry ia, "Sauve qui peut."

Practically, high prices and brisk 'demand for finished
articles do net necessanily mean higt rates cf pro-
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lit for, as slr.ady indicated, high rates cf profit are
possible only where, ia the. race between pricesand coats,
priees have a good start and maint4in the. lead for some
lime, But ces, though îuvari#bly slow on thc get-away,
have always the. better wind, ultimateiy overtaking sud even
passlng price. ini the. race. This discourages production, the
rider of prices, aud ultimnately checks lahor, the. rider cf
costs. Pcrceiving thc inevitable outeoine, ahrewd investers
are shy cf ventujring more capital iu industries other than
tjioae which are reaaonably certain of their future, sucli as
tics. counected with food produets, building materiala, or
suci indu-stries as have a virtual control of fereigu markcets,
us, for instance, the pulp and paper industries cf Canada.
Even the. popular luxuries cf the masses, among the most
highly profitable and most thoroughly profiteered cf ail in-
dustries, begin te slacken their pace when their profits are
threatcued by stagnation i eniploymeut. When cests have
overtaken price. and profite faIl, capital seeks safe shelters
until the future is more certain. Meanwhile speculative
capitalists are not averse Wo trading in securities, the. les.
experienced for thc risc and the-more experienced for the.
faîl;. but few commit themselves te permanent holdings. For
moat capitalists uncertain of the future, governm>ent securi-
tics offer special. attractions. They afford a safe reatiug
place at very fuir~ rates cf interest. Under present condi-
tions our tax-fre. issues offer a safe aud commodious har-
bar where the. larger fortunes may ride securely at ancher
witiicut heavy part dues in the way of inconw taxes with
rapidly mounting rates ou invcstment- craft cf h.avy tonnage.

Recent Investuxent Tendenciea

The heavy goverumeut borrowinga durirfg the. war werc,
cf course, inevitahie; sud it was higiily desirable tiat as
large a proportion as possible cf our Icans should b. fluanced
withjln the. couutry. Ther. have been, however, some peculiar
secoudary c'onsequeuces cf this situation sud of the. special
encouragement given tu iuvestment iu goverument loans,
tirough appeas te the wealtiy i thc, way cf tax exem~p-
tien aud tu ail classes on the basia of patriotiani. Those who
ivested their free capital lu governnieut loans were re-
pr'esented as patriots of a high type, althougi in se doiug
tiiey were relievcd cf the. anxiety snd worry cf the. manage-
mient cf their investments aud uncertaiuty as te the. ultimate
security of their capital. Ou the. atier haud, thos. wiio iu-
vested in productive industries sud trade, .specially tics.
wiic were concerncd with furnlshing the. ncc.ssarles cf 11f.,
prices cf whicii were steadily rising, were regarded witii
suspiec; aud, if operating on a large scale, wlth frank
liostility as profiteers of the. meat objcctionable type.

As already ncted, in the earlier stages cf tue increase
of prices profits on induatrial capital wer, igh, but lately
muich moe. modest, while the. prospects for the future are
quit. uncertain. Tiiose who furnish.d thc less urgent sup-
plies sud services, if net se directly tue objecta of pepular

resntmntare neverticless tue more likely Wo suffer Airat
fWem the. rapid riue lu costs. Tiie prevailig forces tuer.-
fore operating on capital seeklng iuvestment are, first, popu-

exceptions, are flot particularly buoyant, anid why new ci
mltmnents of capital for the. reconstruction aud expansion
general industry are far from being so pepular as the. b
prices of producta and services mxight indicate.

As a matter of fact the. developmnent of Canadian
dustry appears at present to have more tW hope from
influx of American capital than from the commnimnt of r
Canadian capital. While this, if it tends ta develop, sha
i many ways siford a welcome relief, silike f rom the pc:
cf vlew cf the. maintenance of iudustry, the. support
standard securities, snd the. equalization cf exdisng., ye
is flot likely Wo relieve the high cost cf living. Ultimal
it must involve the hcavy export cf produets without à
corrcsponding balance cf importa, whether in credits
goods.

Critical Time t. Goe
Axnong the. normal symiptoms of costa overtaking pri

and lesding te the. stifllng cf industry, are greatly lucres
volumes cf bank deposits. both time sud demaud. To fi
rcalize this trend, howev.r, oue must eliminate governm
transactions, iucludiug Dominion, provincial, and munici
flnaucing, as also the. operations of governmeut-owiied pu'
utilities; for noue of tiiese la fluanced ou the bis cf mi
ing expenditure out of earuings, aud may tiierefore ign
the normal relations of costs and prices. Ilu every finang
reactian from extravagant expenditure, snd especially ai
great wars, the. depreciatlon iu industrial aud tie appret
tien in goverumeut securities have been syniptomatic accu
panyiug factera. Contrary Wo popular expectatiorn, howei
the eritical fiuanclal period neyer follows lmmediately ou
close of a war; but only after suci a period as permit.
a great outburat of layi expenditur. and speulation, 1
portioucd te the. amount cf inflation of credits, continued i
bursemeuts of geveruiments. Hlence the. consequent. optii
conviction, supported by the. atatiatica of trade, wages, pri,
bank returus, aud expeuditures generally, that instead
iiaving madIe great sacrifices of national wealth and reaeri
the. country has emergetI froni the. struggle muci wealtl:
anud.more prosperaus, aud better fitted te face the. future ti
before it entered ou it.

Tii. chief miafortulie cf thia pepular conviction is t
wiien the. trutii eau no longer b. ignored, the. pessimii
reaction la cerrespondingly mevere, equally unjuatifl.d, i
equally proof against argument and demonstration. Patie,
courage andI determinatien wlll i time uudoubtedly oý
come eveu ties. dlsadvantag.s and repair tii. unavoida3
lesses. In view, iiowever, cf the. extent te wiiici we h
alresdy drawn upon eur resources, notlhlng is more.
portant than tiat our renxaluing capital should b. ceuser
andI tirected ite lines of prouto, fo>r the. supply of
moat esseutial wants and the. eup nt cf furthier ludual

Volume
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1919 Bond Issues' Reach Record
Total Bond Flotations Includlng Government Issues was $909,937.222--War
Loan was Largest Single Issue-Municipal Financing Lessa Than Last Year-
Railroad and Corporation Issues Inereased-More Bonds Sold in United States.

SALES of (Janadîan issues 61 government, municipal, rail-
Sroad and corporation bonds in 1919 totalled over $900,-

000,000. 0f this total almost $200,000,000 was sold ini the
United States, according to estimates supplied to The Moue-
tary Tirneç, by the underwriting houses. A comparatively
amail amount was sold in Great Brîtain. This is the largest
amount of bond finaneing ever done in Canada in one year,
and the difference between the 1919 figure of $909,937,222
and the 1918 figure of $77U,56,361 is due toi the increased
volume of provincial railroad and corporation issues made
during the year just ended.

The most important event'cf the year was, cf course, the
Victory Loan, which was floated from October 27th ta No-
vember 15th, after several weeks cf preparation. Final
totals are flot yet available, but $678,000,000 in subseriptionz
was at least secured. The distribution cf the subscriptions
by provinces will be found elsewhere, in this issue. The num-
ber cf subscribers was les than the number iu the case of
the 1918 boan which was unexpected, as it was thought that
a wider distribution would bie brought about because cf the
bonds' being taxable.

Besides the Victory boan, an issue cf $75,000,000 cf two-
year notes and cf ten-year bonds was sold last July in New

York, ta r'epay in part $100,000,000 cf bonds maturmng there
on August lst.

Municipal bond sales by provinces were as follows--

,Ontario... ...
Quebec.....................
New Brunswick
Nova Scotia...
Manitoba........ ...... *.......Alberta ... ...Saskatchewan
British Columbia ....

$13,005,768
2,104,000

248,000
1,984,950
2,203,373
3,538,150
1,878,848
1,311,000

$26,274,089

The incrensed volume of railroad and industrial financing
results front peace conditions, and the contillued demand for
goods which has encouraged firi ta make extensions in
spite of the high costs cf material and labor. Besides the
railroad issues shown in the tables on the following pages,
there was aise an issue cf $5,105,133 cf 5 per cent. 8-year
Canadian Northern Railway notes sold in Great Britain.
This was a refunding issue, and is included in the totals.

CANADA'S DOMESTLC WAR LOANS g8igurs ireuupled by A. Il. AM»E & o.

Date of Campalgo,.

Amourt ýý....

Amourt allotted,..

Avat. Sub'd., ex-
cludtng Llenk
Subacriptens ... .

Number of Sub-
scriber ......

Interest Rate..

FiRsT LoAN

Nov. 22-30, 1915

24,862

5%

Maturity.. ....... 10-year, due Diec., 1925

Interet PaYable.. ,lune Iand Decmber i

PlacýeocfPaymeot.. , Canadian Cities

conversion.

Denominations....

Tax Exemption....

Issue Price. ..

Tçrma of Payrnent:
W here applica-
tion was entered
at the time of
Public Offering.

Yield at the timne cf
Public Offering..

Convertible at 9'71 and
interestinto any future
dornestic issues made
for the carrying on of

the war.

Coupon bonds, 3100,
8500, andi 81,000; fully
te g lstered bonda,

*5,000 and *5,00

Exempt frein taxes-
l neluding any incarne
tax-lmposed in pur.
nuance of iegislation
enactemi b y tbe Parlin.

mient of Canada,

971 flat (96.27 and 1nt.)

10% on aipplication
7j% on> Jan. 3; 20%
on February 1 ;20V,
on March 1 ; 20%,< on
April 1 and '20% on
Mla 1 orpa:mnts

5.12%

SECOND LOAX

Sept. 12-23> 1916

4100,000,000

$145,000.004)

34,M2

5%

15-yeatr, due Oct!l, 1931

April 1 and October 1

Canadien Cities

Convertible at 971 and
intereat loto any future
domestic issues cf 210
years or longer made

for war purposes.

Coupon bond,. $100,
8500 and 81,000; fully
registered bonda,
81,000, 85,000, s10,000

a nd #100Û, 000.

Exempt froin taxes-
including any Income
U~x imposed in pur-
nuance of légmslation
enacted by the Parlia-

ment of Canada.

Tause LoAN

March 12-23, 1917

III501000,000

81501,00,

0183,000,000

20eyear, due Mer, 1, 1867

Mardi 1 and Sept. 1

Canadien Cities
New York

Convertible et 96 and
interest ioto any fôture
domestlc issues Of 20
years or longer made

for war purposes,

Coupon bonda, $100,
850ind 81,00; fully

regiatered bond&,
811000. 81s,1om *îe,oo

and 8100,000.

Exempt fromn taxes-
including any income
tax-mposedi in pur-
nuance of législation
enacted by the Par-

iameot of Canada,

Pougra, OR Vicroav

Nov. 12-Dec. 1, 1917

8150,0W.W00

$413,W00,0000

$20,035 '

'5-year, due Dec. 1, 1922
10-year, due Die. 1,1In7
2U-year, due Dec. 1, 1937

Fîrrn. oR SECOND
victoRv LoAx

Oct. 25--Nov. 10, 1918

869,39,250

1.104,287

SIX?,,. OR Tnîpo
VICTORY LOAU

Oct 27-Nov. 15, 1919

(To be announced)

88,37m,10

S-year, due Nov. 1,192 5-Year, due Nov.1I.1924
15-year. due Nov. 1,13 iS-year, due Nov. 1, 1 64

Junel1 and December 1I May 1 and Novemberi1 May 1 and Novernber i

Canadien Citiets

Convertible et par and
Interest loto any future
domnesti. issue cf like

muturlty or longer.

Coupon bonds, M8,
8100, $500 and *1,000;ý
fully registered, $80,

85000, etc.

Exempt froni taxes-
includiog any incarne
tax-imposed in pur-
nuance cf legislation
enacted hyi tbe Par-

lament of Canada.

971 fiat (97.04 and Int.) f96 fiat 194.06 and lot.) 100 flet (98.65 and lot.)

10% on applicat ion ;
Son October 16;

3%on Novembher 15
and 271% on Dec. 15,
1916;ý or paynients dis-

counted at 4%,

10% on application;
30% on April 16; :30%
on Mlay 15,. 26%, on
June 15, 1917; or pey.
ments discounted

at 4%ý.

Canadian Citîen

May be converted io
anty future domestlc
issues of like maturity
or longer madie durlng

perlod of war

Coupon bonda, $50
8100, $M0 and 81,000;
f uIly regiatered, 880,
$100, 85001, *1,000,

$50W, etc.

Exempt froni taxes-
iricluding any incarne
tax-mposei in ptr-
nuance cf legislation
enactei hy the Parlia-

nient îf Canada.

100 and Interest

10% on December 1;: 102 on, application;
10%.onJanuary 2; 20% 20,, on December 6;
on FLebruary 1 ; 20% on 20% on January 6; 20%
Mýarch 1'; 20% on April on February 6. and
1 and 20?, on May 1 ; 311%on Mardi 6; or
or vaylientq dia- 100 fiat on application.

countemi at Si%.

5.81% for 5 year bonds
4.68% for 10 yï,ar bonda 5%
5.81 % for 20-year bonda

Canadian Cities

No 'Conversion
privilégie

Coupon bonda, 13o,
'$100, 880 andm $1,000;
fully reiateremi bonda,

85lo ,0,,,0,
etc.

Iocome f rom bonda cf
tbig issue subject te
the usual income taxes.

100 and JIntereat

10% on application;
20% on De,ember 9;
20% onJanuary 9; 20%
on Februay 10; 31.21%

on March 9.
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SUMMARY OF CANADIAN BOND SALES IN ALL MARKETS, 1906.

Bonds

January
Government....
Municipal ......
Railroad .....
Corporation

February'
Government....
Municipal. . ....
Railroad ......
Corporation....

March
Governnwnt....
Municipal......
Railroad.......
Corporation....

AprIl
Government....
Municipal......
Railroad.......
Corporation.'...

iment ....
pal......
id .......
-ation ..

iment....
pal......
ad.......
-ation .. .

So1d in
United
States

1918

..........
10,00

. . ... . .. .

Sold
in

Canada

1918
$

2,630,000
561,000

. . ...... . .

. . . ..... . .

Sold In
United
States

1919
s

3,315,000

8,750,000
2,666,670

Sold
in

Canada

1919

2,310,000
1,325,077
4,004,000
1,333,330

10,000 3,l'91,000 14,731,670 8,972,407

200,000 3,800,000 1,550,000 900,000
300000- 5.243,279 1,750,000 4,132,067

.. . .. . .......... ....... .... ............
...... 1,600,000 ,,000 9,300,000

500,000 10,643,279 4,300,000 14,332,067

. 2,250,000 775,000 2,805,000
.......... 9,191,643 315,000 1,913,951
.......... ......... ... . ... . ......... ..
.......... 200,000 ............ 1,655,000

.......... 11,641,643 1,090,000 7,373,951

...... .... .......... 3,100,000 2,900,000
.......... 3,968,995 435,000 1,115,052
.......... .... 1...... ..... ..... .. .. .. ............ 1,000,0 ............ 2,2 0 ,

.......... 4,968,995 3,535,000 6,215,052

.......... 4,400,000 5,000,000 500,000

.......... 4,751,142 50,000 1,183,101

.......... .... ...... ............ ............
....... 125,000 577,000 2,723,000

. 9,276,142 5,627,000 4,406,101

300,000 2,025,000 2,510,000 4,677,000
......... 10,10s,696 1,626,000 2,929,335
.......... .... .... 6,800,000 700,000
.......... 300,000 1,500,000 6,625,000

300,000 12,433,696 12,436,000 14,931,335

Bonds

July
Government....
Municipal......
Railroad.......
Corporation ...

August
Government....
Municipal
Railroadd... ...
Corporation

Municipal

8

)0 0 5,1

Sold in
United
States C

Sold in
United
States

$
..........
..........

5,000,000
.. 0........

5,00(0,000

Sold
i n

Canada

1918
$

1,000,000
1,415,946

.. ... .....

.. .. ......

2,415,946

1,900,00
3,258,307

1919

75,000,000
225,000

i0,000,000
925,000

86,150,000

3,500,000
............

4,250,000

500,000
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CANADIAN BOND SALES IN 1919

ISSUE

PROVINCIAL
JANUARY

Alberta .... .. ......... ................
Onaro........ .. ................ .......

FEBRUARY,
New Brunswick .-- ................
Manitoba .......................
Ontario....... ..........................

MARCH
Manitoba ..........
British Columbia......................

APRIL
Saskatchewan........................
Ontario...................... ......

MAY
Manitoba (tarinerans>. ................
New Brunswick...................... ........
Ontario ý......................... ........

JUNE
No"a Scotia........ .........................

Nova Sentis ..... ý........ ............. .. ....OntarîHo.-. .................... ... .... _... :«...ýBrltish Columbia_........................

AUGUST
Manitoba (tel aphones).... .....
Ontario. ... ...-... ..............

SEPTEMBER
Manitoba ..........

NOVEMBER
Ontario -_. - - .... .... .. ...

New Brunswick ....... ...

DECEMBER
Manitoba .--ý......

Ontario. . .......
Alberta........ .........

MUNICIPAL'
ONTARIO-Jalnuary

Essex County. ........
Sudbury ..... ..... ' -:..ý:::::.ýý
York Townishlp.. . ý-... ... .................
Issues under 825,Ooo......... ............

February
Toronto (11g5rbour Commission> ...........

Windsor ........................
Lanark County. ............. ... .......
Sault Ste. Marie...... ...... ...............
13 ckville................
Toronto (Hydro Etectric...........
Ilawkesbury ....................
Pembroke........
Burlington............. .
Issues under 825,0W ...................

March
Hamillton. ,.........................
Weston ............................. 

Weland ....... .......... ............ ..
Amherstburg. ~w .......... ........

April
Lincoln..... ........
Sarnia,....................
Issues undar *25,000 ....................

May
London.. ý..........................
Windsor ................... .............
Gaît- ..... .... ........ ......................
Waterdown Village ............. ...... ..... ..
WalkerviII ............... .... _... .............
Thorold ........... ........ ....... ..........
I3arton Townshïp...._. ............. ...... .....
Not Bay. 625.... ................ .....

Juis.
H am ilton .. . ... . . .. . . .
St. Catharines .. .. ................ ......... ..
Bastview.ý................... ...... ........

Guelp ..o.on ............ ...... .... ...........

Ilarton Townsip ... .. ....... .. .........
St. Thomas.........................

aktnouty.............. .... ....

Issues under 150....................

Caried~

1625,0S
31000,000

5M.000

4,0W000

3,00,000

3cS,000

2,10M,000

5,0000w

52,370,000

50010M0

,00000

7,0000

6037.000

1030

9,00,000

2001000
111,92
58,9100

109000

57,000

24000

117,000

60,000
50,000
5,60
M0,003

200,000
30,ffl

95,773
39-000
150,000

7.0,000

TERa

30 years
20 years
3 years

l5years
20 years
3 years

I5 years
20 years

20 years
3 years

2'years
3 years
3 years

10 yeara

I year
7 yaars
20 years

6 months
s year,

6 montha

10 years

10 years

5 years
6montha
10 Yeasa
10 yea.rs

6 1 30 Instolments
&Af a 10, 20&Soear

Var. fVarlous

35 years
l 20 years

& 6I1, 20 & 30 instal.
ij 20 instalments

A& 'O30Oyears
5 Syears

ii 20 instalmenfis
1 30 intaInients

I30 in.talments
i 30 instaIlents
ar Varicous

ii 20 instalments
1 20 inýtalrnents

30 ionstalments
S20 years

S 20 instalments
'a r. Various

;à 20 years
. . 1 Various
ar. Variaus

i 0 R.l 2,1 years
11. &.à i0 ln ta1.

20 instalment%
10 & 15 inatai.
10 int.1mants

Il 30 vears
10 & 20 instal.

ar. Varlous

1instalnl0 nts
;1 20 inqtalments

1 0 instalments
30 1nstalmnets

15 yeara
I20 instalmentq

2years
20 intlments

i S iOlstalments
ir. Vafau-a

PURCHÂSER

A. E. lunes & Co.
A. B. Ames & Co. and Wood Gundy & Co.

National City Co., and Harris, Porbes & Co.

J. M. Robinson & Sons and A. B. Ames &Co.
Huron & Brie Mort. Co. half, balance unknown

National City Co.

À.Jarvia & Co. and Turner, Spragge & Co.
Dominion Securities Corp. and Wood. (lundy & Co.

R. C. Matthews & Co. and A. ,Iarvis & Co.
C. R. Clapp & Co.

A. E. Amas & Co.
United Financial Corporation

National City Co., Harris Forbes & C.
and G. A. Stmson & Co.

IR. B. McCurdy &, Co., Maritime Trust Co.,
Nova Seotie Trust Co.. and W. A. Mackienzie & Co.

Dominion Securities Corporation
A. ,Jarvis & Co. and Morrow & Jlilett

Wood. <3undy & Co., A. E. Aines & Co. and
Dominion Securities Corporation

Namne of Purchaser not known
W. A. Mackenzie & Co. and Chicago syndicat*

Sold Privately

Dominion Securitiés Cor, A. B. Âmes & Co. and
Wood, (3undy &e Ca.

Ranki of Nova Scotia, R. A. Daly & Co., and
W. A. Mackenzie & Ce.

Marchanits Bank of Canada and Assocates
Privatoly

A. .Jarvis & Co.Dominion Securities Corp,. A. B. W..e & Ca..
and Wood, clundy & Company

Morrow & Jeliett
Morgan-iIean. Harris&C.

A. ,Iarvis & Ca.
Varions

Wood, Gundy & Co.
W. A. Dyment & Ca,
National City Ca.
A. B. Amas & Vo.

C, H1. Buýres & Ca.
Local

A. Jarvis & Co.
Wood, Gu ndy & Ca.

W. L. McKinnon & C.
R. C. Matthews &Ca.

Varions

A. E. Amas & Ca.
A. E. Aines & Co.

Brent, Noxon & Ca.
A. E. Ame & Co'W. L. McEinnon & Vo.

Varions

Dominion SecuIrities Corporation
W. L. McKinnon & Ca.

Various

Locatly
J. F. Stewart & Co.

Canada Bond Corporation
G, A. Stimson &Ca.
J. F. Stewart &Ce.
J. F. Stewart &, Ca.

Dominion Securlties Corporation
Wood, i3undy & Ca.

Varieus

Locally
WA. Baniters' Bond Ca.

WA.Maclcenzie and I3rent, Noxon &Ca.
Canada Bond Corporation
Canada Bond Corporation

C. H4, Burgess & Ca.
A. B. Amea & Ca.

Locally
lSacNell, Graham'& Co.

Wod, Gundy & Co.
A. E. Aines A Ca.

Varlouq

PRICE
PAIn

... ... ..

Sou> IN
U.S.

3,000,00W

500.000

101 04 1 25,00
99.32 70.00S

95.07
101J134

10 î :W
100.25

98 .18

S 2,5 basis
e7.76

103.95
Variaus

84.71
100.27

101.72
100.W100-83
10R.14
102.981
103.25
Varlous

100.6:4
104.67
104-46
105,11
102.207
Varlous

102.774
104.26
Various

100.00
100.378
101.A3
100,26
103.ý77
102.5S2
103.52
102.07
Varicus

Par
101.637

10y2.444
102.78R

101 Ai

101.02
103.39
102. M
Varions

100,000
3.000.000

1,000.000
4.000,000

500.000

700,000
580,000
730.000

300,000
3,000,008

300,000

2,730,000

500,000

4,000,000
2,300.000
1,000.000

31,300.000

750,000

.....

530,000

January 9. 1920.
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BOND SALES (Continued)

IssUE

Brought Forward

July
Prescott and Russell Counties .
Mimico.
Kingston..
Chatham
Ottawa
issues under 25,000

August
Preston
North Bay a
Scarborough Township .
Belleville
Roxborough Township
London -
Issues under $25,000 -

September
York Townshi p..
Issues under 825,(00 ..........

October
York Township .

November
Toronto .

County of Halaton
Capreol.
Capreo..

December
Windsor. - · ·
Sandwich
Trafalgar Township
Port Colborne.
Strathroy
Prestcott & Russell Countes..
Renfrew.
Barton Township
Niagara Falls.
Walkerville
North Bruce Townshi.. -p... .

Port Frances -

QUEBEC-January
Three Rivers ... - .- -· · · ·

February
Mount Royal · · ·

M#.rch
Quebec R. C.chools ..
St. Lambert......---

April
Drummondville .-

- June
Shawinigan Fa lis . .. .....
Dorien - - - --.......-
Bienville....- -..........
Beauharnois ...

July
Montreal........................
Levi%...........................
Mount Royal.... ................ ..

August
St. Agathe ....

7.717,089

50,000 6
55,000
77,000 5
130,000
865,694 5
129,000 Var.

38,000
526500
85,000
67,352
62,55

100,000
25,014

30,289 6
38,500 Var.

15,000

2,632,000

30,000
30,821
2,000

235.502
139.063
82.000
80,000
64,451
50,000
37,500
30.446
18.000
13.343
l2.000
8,650
4,000

13,005,768

40,000

200,000

400,000
100,000

30,000

132,000
66,500
50,000
41,000

,000

65,000

50,00

6,.000
2,104,000

Tn
YEAaa

25 years
30 instalments

30 years

Various
Various

20 instalments
20 instalments
25 & 30 instal.

Various
15 instalments

10 years
Various

10 instalnmepts
Various

25 years

14 years

20 years
20 years
10 years

10-20 instalments
Various

20 instalments
20 instalments
20 instalments

25 years
20 years

10 & 20 years
20 years
10 yeas
10 years

10 instalments
10 years

10years

15 years

35 years
10 years

10years

Various
25 instalments

25 years
....·-... ......

40 ye rs
20 srial
Z5 years

35 serial

20 semi-an. inst

PýuReHAWU

Toronto Mortgage Co-

National City Co., Limited, Harris, Forbes & Co.
and United Financial Corporation

Brent, Noxon & Co.
Private Sale
Private Sale

W. A, Mackenzie & CO. and Geo. Carruthers & Son
R. C, Matthews & Co.

Wood, Oundy & Co.
Wood, Gundy & Co.
A. E. Anes & Co.

R. C. Matthews & Co.
Dyment, Anderson & Co.

T. S. G. Pe pler & Co.
R. C. Matthews & Co.

Canadian Rank of Commerce
A. B. Ames & Co.

C. H. Burgess& Co.
C. H. Burgess & Co.

Provincial Securities Corp.

Credit.Canada. Ltd.

Wood, Gundy & Co.
Hanson Brothers

Municipal Debenture Corporation
BeausOliel. Ltd.

Corporation of MunicipalObligations
Royal Securities Corporation

-Pebruary
..... ...... .. . ,o00 6

Volume

l'Ail,

105.25

104.04
100.00
96.315Various

97.07
101.07
104.10
50 bas.

100.00
Various

10120
Various

10).50

911. M1
97.00

95.60
90-17

10007
94.73
95.09
99.5
99-63
96.75
99.65

100.00
99-43
99.04
9407

104.85&97.2

91.7798.710

96.50

|100 less

20 yearq

A. Jarvis & Co-
C. H. Burgess & Co

United Pinancial Corporation
Locally

Brent, Noxon & Co.
Various

Dyment, Anderson & Co.
A, Jarvis & Co.

G. A. Stimson & Co.
A. Jarvis & Co.

Tomenson. Forwood & Co.
Locally
Various

Canadinn Bank of Commerce
Various
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BOND SALES (Continued)

HE MONETARY TIMES

ISSUE

Rrought Porward

Kentyjille..ý....................
Windsor ... ..
Halifax County,.....................
Berwick................
Truro.......... ..à; ....... ..........
Issues udrs2,0
Stellarton ..... ......

Sydney,..

JuIy
Halifax.............
Trenton... ...................
Windsor-............ý -............

August
Pictou County..............
New Glasgow......

December
New Glasgow...

MANITOBA-March
St. Boniface...........

April
Winnipeg,,,... .. .................
Portage la Prairie..................

May
St. Ciements ....................

June

Woodworth........................
Mîniota.............................
Sehool Districts...............
Issues under S25,000........... .........

JuIy>
Sehool Districts ....................
Swan River-........... ........... .......

Augut
W innipeg ........... ....

ALBERTA-January
School Districts ..................

Edmonton..«........................
Sehool Districts................

March
Schoot Districts... ..................

April
Calgary .......... . .............
School Districts.. ................
Issue& under $25,M_..............

May'
Vermillon ' ..........

Calgary Ré.

Schooi Districts ..................
Issues under $2,0.........

Sehool Districts.. .................

Auguit
Drumbeller .......

September
Edmonton,..- ..- ....

ý1 December
Sehool Districts

SASKATCHEWAN-F.bruary
School Districts ..................
Issues under $25.000.ý.. ....-... .............

Marcis
Sechoo1 Districts ... ..
Issues under 825,.0....

April
School Districts.ý...... .............

May
moose Jaw...... ......... ........ ........ .
Schooi Districts ............ ..... ............

June
Reg ia. . . . . . . . .>. . . . . . .

Sc o lDistricts.. . . . . . . .. . ..

Carried Forward

AMUN

20,000

40,000

28,50
12,00

20,000

178,300

40.000

760,000

50,10S

60,000,

55>000

17,300

2,9l.750

00,00

180,000

40,000

500f,000
128,00
30,000

44.50

55,000

260,000

2.23,373

2053,150

42500

23,70

180,000

'25,000

1,000,
126,00
30,000

5
Var.

yetar

20 yearsIl years
20 y ars
30 years
Va.-îoUs

20 & 25 years

30 years

34 lieurs
IS years
20 years

20 years
15 years

15 yesrs

Variaus

20 years
20 instalments

3Q instalments

30 years
30 instalments
30 instaiments

Varjous
Various

20 years
30 instalments

30 years

Various

5 years
Various

Various

20 years
Varions
20 years

2D instalments

s yea rs
S years

20 instaIments
Various
Varieus

Varions

20 rnstaiments

20 years

Varionas

Varlous

Various
Varlous

Various

20 Years
Various

Various

PRICE Soi.D IN
PAiD 1JS

Nova Sentis Trust Co.
Locally

J. C. Mackintosh & Co.
Standard Bond Corp.

Nova scatia Trust Co.
Varlous

W. P. Mahon & Co., J. C. Mackintosh & Co.,
and The Eastern Securities Co., Ltd.

Eiastern Securîties Co., L.td.

Royal Securities Corporation
Eastern Securittes Co., Ltd.

L.ocally

Privately
Bank of Nova Scotia

J1. C. Mackintosh & Co.

A. Jarvis & Ca.

Wood, Gundy & Go.
Wood. Gundy & Ca.

A. E. Ames & Ca.

Wood, Gundy & Ca.
X. E. Ames & Ca.
A. B. Ames & Co.

Various
Varions

J. A. Thompson & Co.
G. A. Stimson & Co.

A. B. Ames & Ca.

Variaus

A. Jarvis &Co.
Variaus

Various

W. Ross, Alger & Co.
Variaus

C. H. Burgess & Ca.

C. H. Burgess & Ca.

Spitzer, Rorick & Co.'
A. ,Iarvis & Co.

W. Ross, AIXe r & Co.
Varinus
Varjous

Varlous

W. Ross, Alger & Go.

W. Rosa, Alger & Co.

Various

Various
Varions

Varlous
Vannaus

Varicus

Wood, Gundy & Co.
Various

Locally
Vanlous

101.10
101.00)

94.75
iVorlous

99.00

100.00
100.00

90.00

95.00

100.37
100.38

103.42

Varou%
Various

105.61

104.87

Varions

98.94
Various

Varions

101.12
Various

100.80

Varîous
Varlous

Varions

100.00

96.75

Various

Varions
Varions

Various
Various

Varlous

97.66
Variaus

Various

10,000

00100
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BOND-- SALES (Contlnuoed)

Issus so

Brouglat porwargi

Sask toon. .......
Regina .. .... ...
Saskatchewan Drainage Diat.

SclDistricts". ... .....

Auguut
Sciacol D istrictis.........

September
School D i s t........ ....
Issues ...... .25.0 0 .

October
School Dlste icts......

Novermber
Moose Jaw. ... .. ...... .....
Sclhool Districts.................
Progress R. M _ - -... -...

December
Sciool D i s t..... c...s ....

Lslcevlew R. Mj ......... ....

BRITISH COLUMBIA -Jauaar
Victoria.......... .. ..... ...... ..........

Penticton......... .... .......... .........

Point Grey,..,... ............ .... .......
North Vancouver ... .......

April
l
8
urnaby _ ........ ....... ....... .........

Port Coquitla.... ......... ............

P oint Grey......................... ......t
Gecpt.iui;r

Trail ................

New We.stminster. . ........

RAILROAD
JANUARY

Canadian Niorthern Raliway.. ......
Grand Trunk Pacifie Railway.

JULY
Cai andlf lqorthern Railway ...

anadian Niortiiern Railway.

COlIExPORATION
ýo..... ....... ....

npany ........ .. .

;Meiting Co........

.lls.............

CO.. Ltd ..............

ýr Co ................. ....
dis ...............

eC..................

ET

8.571

223,977
189,000
71,000
78,000

83,450

198,250
24,M0

1664200
13,000

60.000
44,700

.000,o

395000
11,000

25.0004

400,000

1000

82500

32.000

2251,000

5,'25,000

750,000

0,814,000

4,0M0,00

7,"n1,000
8,000,000

w51A0
655,000
150,000

2,000,00
200,00M

Tassi

& si Various
5à 30 yeurs
5 80 yeara

Var. Vsrious

Var. Various

Var. Varigus
Var. Various

Vsl. Varlous
Var. Varlous

Var. Variaus

Var. Verious

1946-48

35 years

3 years

50 years

40 years

20 yeara

10 years

10 years
43 Vears

21and 5years

10 years

5 years
10Oyears

20 years
20 years
15 years

10 yes rs
W0 years

PuRcliAsEs

A. Jarvis & Co.
Canada Bond Corporation and Canada Trust Ce.

A. Jarvis & Co.
Various

Varicus

Varlous
Varlous

Vrious
Varieras

Varicus
Reains Sinking Pund

Various
Harris, Head &CVo.

Wood, Gundy & Co. enmd Dominion Securitiei Corp.

Brent, Noo & Co. and W. A. Mackenzie& Co.

Britis9a-Anerican Trust Ce,

Wood. Grandy &Co.

Ss'tlsh-nericaai Trust Ce,

National Bond Corp., Limited

A. E. Ames & Co.
A. B. Ames & C.

Spokane and Eastern Trust Company

Sinking Fund Trustees

Wm. A. Hiead & C-o.
A. E. Ames & Co., Wood. Gundy & Co., and

Dominion Securities Corporation

Wm. A. Read & Gb.
Wm, A. Read and Dominion 8ecurities Corp.

Volume

I Cs

91,50 1
96.66 .
98.A2 .

Varions

Various

Varins
Various

Various
Various

Var.

Vaiore

94.22

87.08

100,82

91.27
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Financing Public and Private ,Requirements*
Following Upon Success of Victory Loan 1918, Trend wag Upward -
High Levels Reached in June - Victory Loan Organization and Flotation

Occupied Several Months-Effects of Exchange Rates on Prices and Markets.

By J. W. MITCHELL.

T HE year 1919 saw Canada courageously grappling withthe various financial problems earising out of the transi-
tion from, an atmosphere of war te that of peace. The nation's
jubilance over the winning ot the war, se splendidly reffected
in: the spectacular success of the 1918 Victory Loan and the
strong tone developed by the bond market in the first few
weeks of 1919, gave a remarkable impetus to, the activities
Of security financing throughout the greater part of the year.
This spirit of buoyancy, which was no evident in January,
becamne even more pronounced as the months passed, and was
flot appreciably affected by labor uinrent, the rates of toreign
exchiange, or by the surprîsing continuance of higli prices for
ail commodities. The military struggle was over; tederal
restrictions upen. security issuesý were removed; railway,
publie utility and industrial corporations, which during the
war period had limited their bond berrowigs to the mini-
mum te give right-of-way te Dominion governiment financing,
came vigorously inte the 1919 market; the provinces and
municipalitiea--east and weat--offered niany attractive blocks
of securities. Finally, the financial strenigh, of the country
found renewed expression in the wonderful $680,000,000 total
produced by the third Victory boan appeal--a call to 11finan-
cially finish the war"-while the rapidity with which the
varions bond offerings were absorbed after the close of the
boan campaign ahowed that the public investmnent demand waa
stili ft from being satisfied. It should, therefore, not be
surprising that the aggregate of bonds issued in 1919, viz.,
$909,383,728, considerably exceeded the total ef any previnu
year in the history of Canada.

Supporting the Market

One of the meut important factors infiuencing the course
of security values throughout the year just closed was the
work of the Victory Loan Market Committee, whiclx from
January, 1918, had been charged with the responaibility ef
atabilizing the. price of Victory bonds. Acting in co-opera-
tien with the bond houses and stock exchanges of the De-
minien, the committee repurchas2d millions of dollars of these
securities, redistributed the fioating supply and gradually
advanced the market quotations until the dissolution of the
committee in January, 1919, when the Victory loans had a
market value of approximately $17,000,000 over their original
issue prices. 'This Unique Performance elicited much favor-
able comment from fivancial circies in Great Britain and«
the United States, where their war loans bad been seiling at
more or lesa discount, and not only increased Canadian finan-
cial prestige in those and other countries, but threugh the
strong market created, was of the greatest possible assist-
ance in the successtul fiotation of the 1919 Victory loan.

Issues by Months

A survey of the eutstanding financial features, mionth
by month, is interesting. About $30,000,000 of bonds were
issued in January, ail classes of borrowers taking advantage
ef the brisk market; $5,250,000 Grand Trunk Pacific 4 per
cent. bonids, due 1962, was the most important off eiing ef
the month, representing practiîcaliy the firat funded financing
of our Canadian railways within our own bordera. They were
off ered at a 5V2 per cent, rate, were absorbed almost imme-

*This article is available in pamphlet form tram the
Dominion Securitiçs Corporation, Toronto. The pamphlet is
eutitled, "Review et the. Bond Markcet in Canada for 1919."

diately and promptly went te a premium. Alberta,
with $1,000,000 5% per cent. 1939 bonds, was the
first province te enter the market, the issue boing
readily taken on a 5.50 per cent. basis. The
Canadian National Railways succesufully piaced $7,500,000
equipment bonds in the United States market, and the Win-
nipeg'Electric Raiiway Co. retunded $750,000 of matigring
notes there. Victoria marketed $300,000 5% per cent. serial
bonds at the attractive rate of 5% per cent. Numereus
amaller municipal issues were weil received, and the market
gave every sign of advancing. Indicative of the increasing
American interest in Canadian bonds is the fact that two et
the ieading financial institutions, viz., the National City Co.
and the Guaranty Trust Ce., et New York, about this time
made arrangements te enter our markcet with companies
àpeciaily incorporated tor that purpose.

During February, prices et ail bonds continued on the Up
grade, the lead being furnished by the Victery boans; $450,000
New Brunswick 15-year 5% per cent. bonds were retailed
at 5.85 and $650,000 City et Toronto bonds at the sme price.
Large cerporate issues were $7,300,000 Montreal Tramways
Ce. 6% per cent. at par; $4,000,000 Riorden Pulp and Paper
Ce. at 6.40; $3,000,000 7 per cent. 10-year notes of the Con-
solidated Mining and Smeting Ce. at par. At this time New
York tunds were quoted at 2 per cent. premium, and demand
sterling exchange in New York was around $4.76%. Ar-
rangements were made about this time for credits by Canada
of $25,000,000 te France, Runiania and BeIginni

Drop in Exchange

Ear1y in Match $3,000,000 20-year 5% pet cent. British
Columbia bonds were off ered on a 5.40 retail basis, a remark-
able advance trn the~ 61/j per cent. rate aslced juat one year
before for $1,000,000 5 per cent. 10-year bonds et the sme
province. Investors paid a 5.30 basis for $1,580F,000 5yq per
cent. 15-year Manitoba bonds. Industrial offerings, especially
those et the pulp and paper cempanies, met with a goed
respense. On March 2Oth J. P. Morgan and Co., upon instruc..
tiens et the British government, suspended the purchase of
sterling exchange. The quotation dropped trom 4.767/i New
-York te 4.59 by the end et the menth. It was only natural
that Canadians should take advantage et this marked decline
te pay off at thus then low rate some et their obligations in,
Great Britain. New Yoifk tunids stood at, 2% per cent. pre-
mium at the end et this montb.

In April the province of Ontario sold $3,0'00,000 3-year
5%per cent.'s, realizing a 5.09 rate, the issue being obviously

purchased for the American market. The province ef Sas-
katchewan disposed et $3,000,000 20-yeýar 5 per cent. bonds,
which were retailed at 5.30. Winnipeg sold $400,000 51/ par
cent. 20-year bonds, the transaction representing thie re-
tunding et sterling bonds purchased in Great Britain at a
substantial discount. Pulp and paper, bonds continued ini

active demand. The American Victory boan campaign in
April had a restraining eff eet upon the purchase et our bonda
by American investors.

The upward swing ot values continued throughout May'
in apite et considerable labor unreat. New Brunswick te-
ceived a 5.05 per cent. basis tor *$1,000,000 3-year 5% per
cent. bonda early ia the month, and Ontario a 4.93 prid4 for
,$4,000,000 3-year 5's at the end et the mnonth, bothix ssues
being largely sold in the Uinted States; $2,000,000 Matta-
garni Pulp and Paper Ce. bonds were offered te the public

January. 9, 1920.
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on a 71/ per cent. basis. Just here it is interesting to observe
that for the. first five months of thie year industrial issues
aggregated over $20,000,000 as against less than $2,500,000
for the. samne pariod of 1918, more than hait of the. former
amount being represented by piflp and paper flotation8.

Rigiiest Levels Reaciied iii June

The. iigh point of the. Canadian bond market was reached
in June. The varions war and Victory boan issues attained
their blghest levels, selling at a 4.85 to a à per cent. basis
according to maturity. Our Ontario county and city bonds
sold as higii as a 5.15 basin net and somne townshiips at 5.20.
Speculation on the. Montreal and Toronto stock exchanges
reaciied large proportions, especially on the former; $3,000,-
000 British Columbia 5 per cent. 20-year bonds were sold at
the. end of the month, the retail price helng a 5.35 per cent.
basis.

July opened with considerable activity, but a pronounced
declin, i the. buying demand soon hecame evident, with con-
sequent shading in values. The Victory bonds as usual acted
as barometer and reflected tiie altered sentiment. The feature
of the. montii wais the. issue in New York of $75,000,000) 2 and
'10-year 51/ per cent. Dominion goverment notes to refund
the outstanding balance of the, $100,000,000 5 per~ cent. un-
secured loan mnade tiiere two years previous. The. notes were
off ered te the public on a 5.90 basis, and were over-subscrubed.
Tiiere waa sanie criticisin at the. time of thie favorable termis
of this issue as compared witii the, prices tiien prevailing for
simular government bonds in Canada, but the subsequent
course of events in the. United States miarket abundantly
justified the. government's policy. Sterling exciienge in New
York dedlined to the low point of $4.281A on the. 17th. This
encouraged the. purchase of Canadian securities ini the. London
miarkiet, and, coupled with the. lower valuies established by
the. $75,000,000 external loan, accelerated the decline in
security prices at home. The retirenient of Sir Thomas White
as Minister of Finance was announced at the. end of the
iuontli, and in vlew ot his eminent services te the country,
especiaIly throiighout the war, the news was receli'ed witii
profound regret.

Soit markets prevailed tiirougiiout Auguat, due partly
to the, holiday season and partly te the. government's an-
nouncement of anotiier domestic boan ini the. tai. Tiie United
States denxand for our securities became almost negligible
swing te the. ex.tremely attractive rates of foreign loans
tiiere. Tiie decision of the, United States Steel Corporation
to figlt the. strike of its eniployees iiad a far-reacing effeet
in >llnancial and industrial circles. In this montii also the.
Brliti treasnry removed its restrictions on the. exportation
of capital and allowed the London Stock Exchange to resume

oey Loa Preparations

r, thie bond lieuses of Cana
preliinary organisation

ý4 1 +... -- + .4

Brunswick and $4,000,000 province cf Ontario 10-year 5 %
cent. bonds were off ered and qulckly taken at a 5% rate.
$2,632,$00 5% per cent. City of Toronto serial issue i
rapidly absonbed at the. sanie figure. Sharp declines 'w
registered on thie New York and Canadian stock exelian
during the. latter part of ti moî4ii, and specubators suif,
accordingly.

A sensational decline in sterling exciiange to the, reci
low level of $3.67 and tiie unprecedented ris. in the. premi
on New York funds te il per cent. were the. outstand
features cf December. The. fall in sterling caused a rush
London selling of bonds and stocks te take advantage of
opportunity te realize the, 25 per cent. profit froni the.
change rate. A considerable volume of Canadian securl
was thns transterred from. London te New York, and
American dealer specializilng in our bonds found iiimsebt
the. unique position cf being able te mnpply hii, clients w
our Dominion and provincil governient bonds at pri
rangiing froni 6.25 te 6.75 per cent., and even higiier, accordi
te ,term. If the. London markcet did net aupply the. deii
security, the. unusnally favorable discount on Canadian fui
enabled i te purchase ii requirements ia Canada on tl
bauis. Thes. bargain prices for our premier grade securit
were more unsettling than attractive te the. American mark
whicii at tis Urne was ini a very sensitive condition, owi
te the. high rate for call money, the. disruption ot bnsini
followlng the. great coal strike, the. low bevels for their ou
domestie issues, and the, unsatisfactory political situatii
Snci alinormal <piotations for our bonds in New York, lic
ever, had a reflex influence upon secnrlty values ut lias
and atter the. middle et the. mnti the. demand slackened vE
noticeably. The. pu~blie was tinking more of the. eff ect
the. umcertalu exehange situation upon business genera
than upon securlty investments. During the, la8t two w«~
in Deceunher $3,000,000 5% per cent. 10-year bonds of t
province of Alberta were market.d. About $1,500,000 wE
placed in Canada at a 5.80 per cent. rate and the. reniainè
in the. Uni~ted States on a 6.60 per cent. basis.

Preseat Position

The end of the, year 1919 ais Canada carefully taki
stock cf lier financlal and general position. Witii a net dE
et $1,817,839,871 (officiai ~figures, November 29th, 1919>,
annual int.rest chiarge of more tijan $90,0)00,000, a dimlnisi
foreign trade and a liigii advers, rate of American exciiaaj
the. Dominion bas serions matter. t. engage its attentç
Our war expenditure lias new largely been provided for, a
heavy borro'wing by the, Dominion government by large intE
nal boans siiould, tiierefore, eease, I view of our large unfa
orable trade balance wlth thie United States, ve have reacli
a point viere it lu a matter of national duty te limit e
purchasea frin tiin te the. very minimum, and, on the. oth
hand, it is imperative tiat w. produce more geods and riu
materials than ever and export them to the. greatest possil

Volume 6
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In spite of the political and economic problems in the
country awaiting solution, Canada faces the future in a spirit
of optimisin, proud of the confider.ce of others and confident
in herseif. We have emerged from the war stronger than any
other belligekent, with the single -exception of the United
States. Over seven-eighths of our war boans are held by our
own citizens. The savings deposits in our banks were neyer
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so large as just before our last domestie loan. Our people are
slowly but surely learning the hard lesson of thrift. Canada
prestige-the resuit of ber war effort-is such that we shail
shortly have ail the desirable immigration we care to admit
within our borders. Great opportunities are before us; to
measure up tn them let us increasingly "Iget together and get
to work."

COBALT ORE SHIPMENTS, 1908-1919
In tons of %O0N lbs.-Figures for 1919 are preliminary estimates.

Mine

Aladdin Cobalt..
Badger ..........
Bailev ............
Beaver.. 1..... .....
lBuffalo ..........
Campbell. C. H.---
Casey Cobalt ...
Chambers Ferland .
City of Cobalt..
Cobalt Lake...
Cobalt Provincial...-
Cobalt Townsite ..
f Cobalt Comnet<Dr'm>
Colonial ..........
Coniagas .........
tCrown Reserve...
Dominion Reduction
Edwards & Wright..
Foster ....... ....
Green Meehan..
Hargreave. .......
Hudson Bay ...
Imperial Cobalt. .
tKerr Lake ....
King, Edwyard ...
La R ose ..........
Lawson... ........
Lost and Found ..
Lumsden..........
McKinley Darragb..
Mîning Corp. of Cao.

Cobalt Lake....
Townsite City...

Nancy Helen ...
National ..........
Nipissing ..........
North Cobalt..
Northern Customns..
Nova Scotia.....
O'Brien ..........
Penn Canadian .-.
Peterson (Leases) .

Gould ........
Little Nipissing.
Nova Scotia..
Seneca Superior

Pittsburg Loraine...
Provincial ........
Princes........ -...
Red Rock .........
Right of Way..
Rochester ........
Silver Bar.........
Silver CliTf.........
Silver Leaf .........
Silver Queen-....
Temniskaniing ...
Teniiskauling Cobalt
Trethewey ........ 
Victoria ...........
Violet ............
Waldman......
Wyandoh .........

Totals .........

*1908 1909_- 1910

10.00
223.89
76 1.04

177.71
1,161.38

610.25
657.5

1,0M4.23

660.24
M3. 19

4,843.17

1,80.39

3,459.51
187.99

»75.84

750.04

160.44
197.03
885.70
795.20

1,408.6
.4.

648.86

8.50
517-88
566.82

95.47

1,225.47

806.93

743.64

1,173.42
146.58

6,757.21

6.87

24ù. 79
1.419.11

339.01

39.62
121 .15

1-W08.99

149.06

316.64
85t.14

91,134.50
7.....

2g994 2.9 9

14006

1,185.77

885-92
329.40

M9.80

310.99
2,194.41

178&60
1,261.4

343.'68
260.33

5,088.78
lu4.12

5,131.53

285.62

313.76

981.41
28.30

24.l1

i33,9711.9M

1911 1912

27.10
20.00

790.81
,1,275-19

277.74
622,85
281.30

2,111.32

7Ô01
714.83
114.10

1,813.89,
977-32

102.98
102.44
898.88

1,2U258
20.00

3,581.54

3,238.64

3.00,

628.44
22.40,

28.45

100.54

636.06

2 72
92.301

855-60

602.98

24,91.71ý

41.57
402.97

1,251.64

214.34
501.29
230.00

1,085.22

458.85
86.48

2,119.872

694.55

ý788.1<

ý3,511.40

65.2(

2,671.4(

1,869.tr

7114~
126.&

432.9

243.2

579.1

21,631.~

19113 1914

150.35 20.50
292.21 392.07

66.13 ...

401.54 60.30
223.78 308.06

r 105.14 495.71
1,196.33 919.01

21.56 ..
1,620.40 1,217.26

791.15 1,067.00

12.96.

W09.14 647.95

933.35 628.42
87.21..

3,275.14 1,58254

8.80.
20.00.

1,950.22 1,235.

703.43 2 1
332.18 460.48

122,52
9.00 55

7 457,93 89

2 .... ....

20.00 20

1 406.126 417.56

.0 5754 613.28

r920.16.16 18,0

567.33

260.98
M2. 57.

634.22

914.25

1,080.32

1,221.87
~2,563.29

39612
685.30

126-43

19.69
552.43

111.77

541.05
422.43

310.31

51.04

821.51
22,M8

131.04

1,184.32

2,02 .00

1,907.7c

491.33

4 10.40

3,16&.54

453.66

533.96

1,M8.70

2,94.5

370.05

286.88
4,019.49

1,273.37

1,794.25
109.97
43.90

340.01

519.37

*1919

3,227.58
3485

20.00

883.14

ÏÏ058 à

350.88

2,272.181 1,445.901 1,1.19

2,2.23,541.52
252.&1

251 .0 1,2.41 729
M58.141 87-1.75 290.9(

407.17

105.07

481,16

246.52

15,044.0
15,936.52~

7&.80

74.718
173. 83

* 81.00 47.93

*.... 16.77 46 52
....... ..... 2O.00'

138.57 211.31 32.70

25.00 37.30
324.87 95.61 43.70
32. ....

435.62 310.67 276.79

20M845.76118974.80 1ll,08.9B2

January 9, 1920.

*The shipments for 1904 totalled 158.55 tons ; for 1905, 2,336.01 tons ; for 1906, 5,836.59 tons, and for 1907, 14,851-34 tons.

.t In addition to the shlpments hy this Compariy. the Dominion Reduction Company sbipped frorn this mine and two others, 2,322 tons,

of orée, wbich are included ini the total shipments of 15,044 tons in 1916.
**Sbipments <turing .July, August and September were very low on accourt of strike conditions.

ýAb-,orbed by Mining Corporation in November.
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POWER DEVELOPMENT IN CANADA

AU Parts Have New Pewer Works Under Way-Ontario
Hydro-Electrie Power Cominlsson-Atteâtion Directed

te Possibillties of St. Lawrence Power

BY LEo. G. DENiîs

~T HE important part which electrie energy la playing lu
Athe. development of Canada both industrially aud other-

wise ha, now becemne a well-establishied tact. Our un-
excelled hydre-eleetrîc possibilities largely contrubute te the
fact that witii due regard te proportion, Canada's electrical
development is second te noue. Our important contribution
te war production is largeIy due te this andý it may b. sid
in this connection that, electrîcally, Canada was admirably
prepared.

The. electrical importance ef Canada in well brought
out lu a report on "Electrie Generatien and Distribution in
Canada" publisii.d by the. Commission of Conservation a
y.ar ago. Respecting what may b. termed central station
energy, the, report shows .a total installation ef 2,107,743
hersepower, of wiiici over 85 per cent. la from wat.r-power,
ahowing the. predominance of hydreectrie en.rgy. Mucli
ef the latter is produced in large plants, 40 per cent. being
in plants ef 100,000 Jiersepowr or over.

The. closlng et munitin plants would nautrally lead oe
te expect a sluuip in electrical activlty, but, on the contrary,
mucii pregress la te b. uoted during the. past year. This may
b. explained lu a measure by the new demand created by
peace-tnne ludustrial undertakiugs, w-hile many ef the. pro-
jected electrical expansions had, up te the date of armnistice,
been debarred by the. fact that it was exceedingly difficuit
and, i many instances, impossible te obtain dellvery of the.
necessary hydro-electrie or otiier maciiinery. Wiiile
niachblnery is uew more easily secured, costs are still high,
but, as tiiere appear te b. ne signa of a tail in price, many
companles have decided te proce.d immedlately wlth the. pro-
posed expansions.

Ontario Developments
A striking example of the, necesslty for these expan-

sions la afford.d iu Ontario where the. greater portion ef the,
electric euergy ia haindled by the. Hydro-Electric Power Ceom-
mission. It bas receutly been authoritatively stated that
the comnmission had, at proeut, applications for sme 150,000
9aorsepower wich cold net be supplied. The commission
has strained every effort te meet the. increasing demand as
instanced at the. beginning of the. year by the, 50,000-bora.-
power addition to the, Ontario Power Co. plant at Niagara,

brngn the. total for this plant te smre 210,000 horse-
power.

In connection with the. commissiou's activities, Canada
MaY at resent boast of witnessing the construction of oe
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anotiier of 9,000 hersepoe.r on the. Kapugkasing River la
New Ontario.

Many of the new plant~s and extensions înclude import-
ant conservation storage undertakinga. Tii. conservation
dam ut Big Eddy on the. Spanish River ln Algoma district,
Ont, will almost treble the. hydro-el.ctric devaloprnt of the.
International Nickel Company.

Water Storage la Quebe.
Probably eue et the most noteworthy teatures lu con-

nection witii electrical expansion lu the province et Quebec is
the progressive policy et the, provincial goverument ln
facilitating and couatructing conservation wat.r storage and
a number et hydro-electric plants are already feeling great
benefits theretrom. Three storage dams have been cern-
pleted and a number et others are proceediug or are de-
lliîtely centemplated. The largeat ot tii... la now known as
the. Gouin reservoir, on the St. Maurice River, built maluly
for the. power plants at Shiawinigan Fl'als and Grand'Mèr.The prement capacity et these plants la smre 330,000 hers.-
pewer, but it wiIl be increased te about 600,000 hersepow.r
lu the. immediate future ewing te the. regulated flow frein
the. Gouiu dam.

A 7,000-iiorsepoer plant at Drumniondville and ont
of 1,800 horsepower for the. Kipawa Co., lu the. upper Ot-
tawa have been eempleted, the. ultirnat. installation ef each
et these bydro-electric plants te b. 18,000 iiorsepower. Plant
extensions are also te b. noted ut Buckingharn, Rivière-du.
Loup, Chicoutimi sud Kenogamni lu the. Saguenay district.

Goverument action in the. maritime provinces te tacilitat.
bydro-electric development bas aIse te b. noted. In cennec-
tien with this the. Nova Scetia Power Commission la cou-
templating a bydre-electrlc dev.lopment on the. Indian River
te transmit energy te Halitax.

Througiiout thie prairie provinces the. deslrability ef
supplying electric energyý transmltted frein larg, central
super-power plants is in evi<iouce. At the. Calgary In-
dustrial Congres. attention was called te the. advautages ef
sucii super-power plants locat.d near coal mines, whil,
recent activities lu the. Regina sud Estevan districts ail
tend lu tuis direction.

Tii. Portage la Prairi, transmission lin. trorn Winni-
peg marks a very progressive step a4d similar activities ot
the, Manitoba Power Commission wlll deubtleas extend te
otiier districts.

While substautial additions have been mnade te a uum-
ber ot steain power plants lu the, prairie provinces, hydre-
electrie expansions ln the. Winnipeg district include the.
beginning ot a 168 ,OO-lirsepower devsepm.tit at Du Bon-
net Fl'als sud the. addition, te b. completed shortly, of two
units and a new 110,000-velt transmission lin. for the. Winni-
peg municipal plant.

In eertnin dinb'ipfm nf +.i L.J. a.
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its most important aspects, an engineering question. The
engineering aspect le, relatively, a minor one. The Niagara
and the St. Lawrence are the two greatest water-power
rivers in the world. Their high-water flow is only double
the low-water flow which gives them a unique range of flow

and, at the same time, the enormous amount of water dis-
charged by them even in the low-water season, constitutes a
second characteristic of value, the third being the concen-
tration of descent in Niagara Falls and in the rapids of the
St. Lawrence.

CANADIAN RAILROAD EARNINGS
The following are the approximate gross earnings of Canada's transcontinental railroads.

Canadian Pacific Railway

Month

January............
February...........
March ............
April... .......... ,
May ..............
June ............ ....
July.......... ..
Augu't.............
September.........
October...........
November.. .......
December..........

1918

10,570,000
9,319,000

12,204,000
13,007,000
13,024,000
12,028,000
11,920,000
12,713,000
13,292,000
15,514,000
14,768,000
15,604,000

1919 Increase +
Decrease -

12,797,000
10,782,000
12,252,000
12,780,000
13,277,000
13,020,000
14,238,000
14,873,000
17,218,000
18,113,000
17,101,000
16,850,000

+2,227,000
+ 1,63,000
+ 48,000
- 227,000
+ 253,000
+ 992,000
+2,318,000
+2,160,000
+3,926,000
+2,599,000
+2,333,000
+1,246,000

Grand Trunk Railway

1918 1919

2,976,338
2,530,076
3,937,462
4,602,247
4,863,625
5,062,406
5,333,963
6,102,038
6,346,525
6,348,087
5,673,080
6,125,815

4,402,2
4,088,0
5,513,5
5,357,5
5,272,0
4,947,7
6,021,7
6,719,9
6,994,2
7,136,3
6,092,7
5,765,8

Increase+
Decrease -

$
29 +1,425,891
28 +1,557,952
93 +1,576,131
37 + 755,290
0 + 408,435

95 - 114,611
46 + 687,783
21 + 617,883
77 + 647,752
76 + 788,289
83 + 419,703
53 - 359,962

Canadian National Railways

1918

4,340,210
4,421,504
6,189,441
7,185,890
6,580,745
6,848,864
6,733,299
7,255,942
7,058,381
8,480,468
7,836,384
8,289,969

1919

6,189,379
5,900.342
6,248,750
6,899,632
7,518,244
6,009,858
7,657,402
8,274,882,
8,627,268
9,389,795
8,739,4,57
8,828,482

Increase+
Decrease -

+1,849,169
+1,578,838
+ 59,309
- 286,258
+ 937,499
- 839,006
+ 924,103
+1,018,940
+1,568,887
+ 909,327
+ 903,073
+ 538,513

*COMMERCIAL FAILURES IN CANADA, 1904-1919

CALENDAR

No.

1904 1246
1905 1347
1906 1184
1907 1278
1908 1610
1909 1442
1910 1262
1911 1332
1912 357
1913 719
1914 2898
1915 2661
1916 1685<
1917 1097
1918 873
1919 755

COMMERCIAL

TOTAL COMMERCIAL

Assets,

8,555,875
6,822,005
6,499,052
9,443,227

12,008,1 13
10,318,511
11,013,396
9,964,604
8,783,409

12,658,979
30,909,563
39,526.358
19,670,542
13,.051.900
11,251,341
10,741,441

Liabilities

11,394,117
9,854.659
9,085,773

13,221,250
14,931,790
12,982,800
14,514,650
13,491,196
12,316,936
16,979 406
35,045,095
41,162,321
25,069,534
18,241,465
14,502,477
16,256,259

MANUFACTURING

No.

307
289
293
393
426
354
292
321
323
452
614
655
363
261
232
213

Liabilities

4,138,908
3,129,262
3,482,51l'
6,667,452
5,967,498
3,933,938
7,030,227
4,760.016
4,556,615
6,792,763

11,063,191
13,877,414
8,796,646
7,455,094
8,248,807

10,234,477

TRA

No.

914
1039
863
847

1171
1059

947
986
975

1216
2164
1888
1237
777
590
494

DING

LT bili i2...a tes

6,577,788
6,552,821
5,145,142
5,756,651
8,242,436
7,867,287
6,943,579
7,606,891
6,906,665
8,681,419

18,677,935
21,696,890
12,290,368
8,417,239
5,142,397
4,475,628

FAILURES IN CANADA, JANUARY TO DECEMBER, 1919

PaoVINCE

TOTAl. COMMERCIAL

No.

Ontario......

nebec .......rit.Columbia
Nova Scotia..
Newfoundl'nd
Manitoba.....

New Bruns...
Prince E. i...
Alberta......
-Saskatchewan

Total......

Assets

2,551,902
4,993,488
1,779,362

53.,926
9,900

316,329
47,529

600
326,118
662,287

Liabilities No.

4,057,732
8,393,912
1,804,358

178,466
32,000

-512,358
242,371

1,800
248,466
784,796

16,256,259

*Figures of R. G. Dun & Co., Toronto.

6
1

7
14

213

ACTURING

Liabilities

2,701,058
5,503,961
1,438,668

47,266
..... ....

56,400
200,000

56,531
230,593

10,234,477

TRADING

No. Liabilities No.

750,954
2,080,966

365,690
109,200
30,000

444,341
36,371

1,800
115,935
540,371

4,475,628

19
• 13

2
1
4
1

4
4

48

OTHER

Liabilities

679,421
172,576
458,120
797,156
712,856

1,181,575
540,850

1,124,289
853,656

1,505,224
5,303,968
5,588,017
3,982,520
2,369,132
1,111,273
1,546,154

10,741,441

OTHER

Liabilities

605,720
808,985

22,000
2,000

11,617
6,000

. . .. . . .
76,000
13,832

1,546,154

.,

January 9, 1920.
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Dominion Deht 1
Two-Billion Figure WilI Be R
Cease-Gross-Debt .is Overl
LoanWas Feature of the Yei
Meuts - Railwayg Guarantee

,ON October 31, 1919, the gros debt of the Dominion waa
$ 3,054,358,274, and the net debt had reached $1,784,-

876,807. The difference ls reipresented by investments,
amounts owlng to, the goverament from the banks, etc. Ex-
penditure on war account stili continues high, but most of
the gratuities have been paid, and the peak of expenditure
on vocational training, etc., ban probably been passed.

The feature oà the year was the highly successful Vie-
tory Loan, floated from October 27 to November 15, inclusive.Subscriptions totalling about $685,000,O00 were received but
at the tinie of writing the exact figure îs flot available. The
terme of .ther ban, 'as compare& with the previous five
domestic war boans, je given in'tabular form elsewhere ini
this issue. In spite of the fact that these bonds are tax-
able, the number of subscriptlons recelied was less than ini
the case of cither of the precedîng Victory Loans. Com-
pairative resuits are as follows:

AMOUNT 0F SURSCRIPTONS

B
A
s
M

ritish Columbia .. $18,814,700
Iberta.............16,515,150
askatchewan ... 21#777,050
anitoba.,... ....... 32,26,600
ntario............ 204,185,400
uebec.............94,287,250
ew Brunswick ... 10,463,350
ova Scotia .... 18,5U8,150
rince Edward Island 2,331,350

IV'L*.

$35,396,667
18,189,600
23,889,000
43,689,900

829,682,950
175,757,250
16,500,000
30,102,500

2,900,000

1919.
* 5,000,000
16,181,090
21,712,650
41,642,200

354,624,500
162,001,200
15,635,050
28,000,000

3,158,750

$419,289,000 $676,057,867 $677,955,4,40

TARY TIMES Volume

[as,.Grown Rapidly
eached Before War Expenditures
[hree Billion-Success of Victory
ir-War Expenditure by Depart-
s - Revenue and Expenditure.

Canas-
Rideau Canal........... ........... 8,000
Trent Canal....... ... ... ............ 380,059
,Welland Ship Canal....... .......... 1,823,904

Total canais...... ............ 2,211,964

Total railways and canais ....... $ 19,325,918
Public Works--

Government buildings, Ottawa.... 3,260,485
Port Arthur and Fort William harbors 191,873
Quebec harbor.............. ......... 842,559
River St. Lawrence ship channel ... 542,774
St. John harbor improvements .... 266,725
Toronto harbor improvements ... 324,872
Vancouver harbor improvements .... 149,783
Victoria harbor, British Columibia ... 129,226

$ 5,708,301
Less refund Red River, Manitoba . 2,953

5,705,347

Total capital expenditure.........25,031,266
Railway s-v'oidies to the amount of $48,805 were Ps

on account of trie following:-
Canadian Northern Ontario Railway.. $ 17,909
Canadian Northern Alberta Railway.. 25,896
The sum o~f $270,802 was paid as bounties on account

the following, and forme a part of consolidated fund e
penditure:

Crude petroleum...................$ 162,187
Lead................................ 51
Zinc................................ 108,563
At the close of the fiscal year, the balance at the cred

of the depositors in the post office and government savini
banka amounted to $53,057,018, a decrease of $303,072 as cor
pared with the balance held on March 31, 1918. The 'wit
drawals during the year exccedcd the deposits by $1,952,68
whlle $1,649,608 was added for interest accrued, making
'net decrease of $303,072.

Investments on account of the sinking funds of the var
ous Jeans were made during the ycar to the amount of $1
448,495. The total investments for sinking funde increaa4
froin $17,216,180 on Marci 31, 1918, te $18,664,675 on Marc
31, 1919.

Advances wero made under statute to the Montreal Ha
bor Commissioners and to the Quebec Harbor Gommissionei
of $505,000 and $281,000, respectively.

Under authority of 5 Geo. V. cap. 3, "The Finance Ac
1914" subèection (a) section 4, advances during the yet
were made in the form of issues of Dominion notes to varioi:

tnl a t iA - - -*,,r , el QIO Oi A I .r(É -_ -
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Uniited Financial Corporation
L IMITED

BOARD 0F DJREC TORS

Sir Cha ries Gordon, G.B.E., President.
President Dominion Textile Co., Uiited. Vice-President Bank of Montreai,

D. C. Macarow, Vice-President,
General Manager Merchants Bank of Canada.

Chas. F. Batcheider, Vice-President.
Fornxerly of Guaranty Trâtis Co. of New York

Major H. B. MacDougai, Vice-President,
of Messrs. C. Meredith & Co.

W. A. BLACK,
Directar Moison's Banik
Vice-President Ogilvie Flour Miiie Co., Ltd.

A. BRnTON,
Vîce-President GUaranty Trust Co. of New York

A. J. BROWN, K.C.,
Vice. President Montrent Trust Co.
Director Ruyai Batnk of Canada

GEO. CHAHIOON, Jr,
President Laurentide Co. Ltd.

A. P,. 110 1T.
Mianager Roaa Trus~t Company

C. R. HOSMER,
Dîrector Ctînadîan Paciific Ry., Banik oif Montreai, etc.

WVm. McMASTFR,
President Con-tdan lExplosives, Lîmîted
i)irector Batik ai Miontreai, etC.

CHARLES MEREDITH,
of Messrs. C, Meredith & Co.

HAROLDI STANLEY,
Vîce-President Guaranty Trust Ca. of New York

E. W. STETSON,
Vîce-Presidetit Guaranty Trust Ca. of New York

J. R. SWAN,
Vîce-President Guaranty Trust Co. oi New York

We purchase entire issues of Bonds, ýand deal in
Government, Municipal and Corporation Securities.
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John M. Mackie,
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Generai Manager

Secretary- Treasaurer

Toronto Office: '6 King Street West.
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January 9, 1920.



THE~ MONETÂRY TIMlES Vlm

Canadian Northern Railway ...............
Under authority of the War Measures Act.

Canadian Northern Railway ................
Under authority sec. 4, ss. 3, cap. 24, Acts 1917.

Grand Trunk Railway account ................
Grand Trunk Pacifie Railway ..... . .........

Under authority of Appropriation Act 1918.
Grand Trunk Pacific Railway (guaranteed in-

terest account) ............. ............
Under authority of Acts 1905 and Acts 1914.

Grand Trunk Pacifie Railway ...... . .......
Under authority O.C. March 26, 1919, P.C. 635.

Advances were made to the following pro-
vmeces:-

Province of Manitoba ......................
Under authority of O.C. 1810, July 19, 1918.

Province of Saskatchewan ..................
Under authority of O.C. 1810, July 19, 1918.

15,681,021

9,733,338

593,733
7,471,399

5,616

500,000

500,000

900,000

Debt
The net debt of the Dominion at the close of the fiscal

r was $1,574,531,032 or an increase of $382,646,969 over
debt as it stood on March 31, 1918. The increase is ac-

nted for as follows:-
Capital Expenditure:-
lic 'works .................. $ 5,705,347
Iways and canals ....... ... 19,325,918

$ 25,031,266
»ecial Expenditures:-
ty subsidies .............. $
r transfers to consolidated

fund:-
ailway grade crossing fund
ilances written off books of

Less-Amount written off by
agreement from advances in
London to Canada ........ $ 8,172,130

Sale of Imperial government prop-
erty at Halifax to Railways
and Canals Dept. for ocean
terminals ................. 209,985

Bullion special account ......... 18,063
Credit account . ............... 30,581,250
Flaxseed account-agriculture .. 125,695
Proceeds for sale of horses in

France by Militia dept. .... 12,249
Advances by Imperial government

in London ................. 214,188,33
$253,247

Amount due the Dominion by the
Imperial government ................... $221

Debe and Savings Certincates

urther 'amount of 5 per
to the extent of $2,983,50
stock outstandina. on M

een converte

ated June 6
for sale. 143,805

200,000

Intercolonial Railway .. 692
........ ............... 446,519,439

$446,763,937

$471,795,203
dnking fund ............. $ 1,448,495
urplus of consolidated fund

receipts over consolidated
fund expenditures ....... 80,215,464

harges of Management Loan
Account ............... 7,484,273

net debt ............. .......

Loans to British Governmen1

the year advances by way of •

to £44,000,000 or $214,133,333 w
4 1,_ T , h4 p.

Volume
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Temporary Loans

Temporary loans during the year were made from the
chartered banks in Canada and others by the issue of
treasury bills amounting t'o $214,121,250. Tu this amount
should be added $75,110,000 outstanding on March 31, 1918,
making a total of $289,231,250 of which $215,411,250 has
been repaid, leaving ottstanding on the 31st March, 1919,
an amount of $73,820,000.

War Expenditures

The expenditure on war account to the 31st March, 1919,
amounted to $446,519,439. This amount was disbursed by
the various departments and commissions as follows: Agri-
culture, $478,951; Auditor-General, $61,855; Board of Pen-
sion Commissioners, $76,048; Canada Food Board, $527,650;
Canada Registration Board, $655,594; Canadian Munition
Resources Commission, $57,195; Canadian Trade Commis-
sion, $12,044; Civil Service Commission, $3,579; Commission
of Conservation, $3,085; Customs, $445,030; Dominion Police,
$400,804; External Affairs, $244,543; Finance, $128,081;
Governor-General's secretary, e9,353; Halifax Relief Com-
mission, $7,000,000; Housing Committee, $1,735; Immigra-
tion and Colonization, $179,165; Indian Affairs, $283,272;
Inland Revenue, $48,910; Insurance Department, $3,444; In-
terior, $279,447; Justice, $3,372,651; Labor, $87,787; Legisla-
tion, $13,517; Marine, $19,603,994; Militia and Defence, $377,-
120,137; Mines, $30,776; Mounted Police, $15,600; National
Service Commission, $117; Naval Service, $11,298,999; News
Print Commission, $55,026; Penitentiaries, $165; Privy Coun-
cil, $14,066; Power Control Committee, $1,753; Paper Con-
trol Tribunal, $3,071; Public Archives, $21,704; Publie In-
formation, $82,251; Public Printing and Stationery, $133,-
256; Publie Works, $9,021,974; Post Office, $813,484; Rail-
ways and Canals, $625,523; Reconstruction at Halifax, $335,-
384; Repatriation and Employment Committee, $129,407;
Reconstruction and Development Commission, $9,796; Secre-
tary of State, $72,052; Soldiers' Civil Re-Establishment, $11,-
831,232; Soldiers' Settlement Board, $3,800; Sub-Committee
of Labor (Privy Counçil), $3,773; Trade and Commerce,
$359,487; Trade and Commerce (purchase of pig iron), $489,-
787; War Committee, $3,439; War Purchasing Commission,
$65,670; total, $446,519,439.

Guaranteed Securities

The list of securities guaranteed by the Dominion is
as follows:-

1. The Canadian Northern Railway Co., Cap. 7, Ed-
ward VII (1903).

The guarantee is for the principal of £1,923,287 sterling,
and interest thereon at the rate of 3 per cent. per annum
for fifty years:-

2. The Canadian Northern Railway Co., Cap..11, 7-8
Edward VII (1908).

The guarantee is for the principal of £1,622,586, 19s. 9d.
sterling debenture stock and interest thereon at the rate of
3% per cent. per annum for fifty years fromn July 20, 1908,

respect of the prairie section of the said railway.
amount of bonds issued and guaranteed is £7,200,000,
which £3,200,000 were issued in 1905, £2,000,000 in 1909,
£2,000,000 in 1910.

The balance, £6,800,000, of the issue of £14,000,
authorized by the above Acts to be guaranteed by
Dominion, has been purchased under authority of Chal
24, 3-4 George V (1913) "The Grand Trunk Pacific R
way Bond Purchase Act."

The purchases by fiscal years were:-
During fiscal year 1912-13 ...... £ 2,287,700
During fiscal year 1913-14 .. ... 2,645,000
During fiscal year 1914-15 ...... 1,867,300

£ 6,800,000
6. The Canadian Northern Alberta Railway Co., Ch

ter 7, 2 George V (1912).
The guarantee is for the principal of £733,561 12s. 1

sterling debenture stock and interest thereon at the rate
3h per cent. per annum for fifty years, from April 1, 1M
interest payable half yearly.

7. By "The Canadian Northern Railway Guarar
Act, 1914."

Authority is given the Dominion to guarantee the seci
ties of the Canadian Northern Railway Co., to an amo
not exceeding $45,000,000 together with interest thereon
the rate of 4 per cent. per annum. £3,500,000 of these seci
ties have been sold and a portion of the remainder bas b
pledged for the purpose set out in the Act.

8. By "The Grand Trunk Pacifie Guarantee Act, 191
Authority is given the Dominion to guarantee the seci

ties of the Grand Trunk Pacifie Railway Co., to an amo
not exceeding $16,000,000 together with interest thereon
the rate of 4 per cent. per annum. £655,600 of these seci
ties have been sold and $7,500,000 pledged against an
vance by the Dominion government of an issue of Domit
notes to the amount of $6,000,000.

Dominion Notes

The circulation of Dominion notes stood at $289,258,
on March 31, 1919, being an increase over the circulation
tlie close of last year of $38,459,836. During the sane t
the gold held by the receiver general for redemption of m
increased from $119,941,748 to $122,227,367.

100 Volume
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B ritish Columbia
Province of Vast Resources

T RE finances of the Province have been restoredto a sound condition, current expenditure is
being kept within revenue, and borrowing is re-
stricted to, absolutely necessary capital expenditures
of a reproductive nature or in connectîon with assist-
ance to returned men to re-establish themselves in
civil life.

Revenue for the fiscal year ending March < iat,
1918, exceeded expenditure by $493,201, and when
the Public Accounts for 1918-1919 are presented to
the Legisiature it in, expected a credit balance will
be disclosed.

Capital assets, exclusive of .natural resources,
exceed liabilities by approximately $17,000,000. In
addition, the Province possesses the following un-
pledged assets:-

Prime agricultural lands open for settiement,
acres, 50,000,000. Timber lands of M8W ma-
terial, board feet, 349,568,000,000. Goal lands,
tons, 83,828,523,000.

LUMIBER
The, forests of the Province vie with its mineis

for first place in the splendid array of its natural
resources, and furnish about one-fourth of the Pro-
vince's revenue. In the Queen Charlotte Islands
alone is a stand of twenty-three billion feet of sitka
spruce. With the application of modemn methods of
protection and reforestation, these are practically
inexhaustible, and the demand is an incrensing one.
Forest production in 1918, including paper and pulp,
Was valued at $54,162,523), an increase of 12 per
cent. over the previous year.

MINING
The mineral output for 1918 was valued at $41,-

083,093, an increase of il per cent. over that of 1917.
There ie considerable activity in mining throughout
the Province, and a great deal of prospecting and
development work je being donc as a resuit of the
passage of the MineraI Survey and Development
Act. Diamond drilling, carried on by the Department
of Mines, shows a growing toêinage of iron ore, and
investigations are still in progress under the direc-
tion of Doctor Stansfield, to establish the commercial

possibilities of electrîcal smelting as applied to the
development of British Columbia's iron deposits.

FISHERIES
For niany years British Columbia has led the

Dominion in the value of fishery products. The, value
of ail the fish caught in 1918 was $21,518,495, an
increase, of 40l% per cent. over 1917, and repre-
senting 41.13 per cent. of the total value of al
Canadian fisheries. This includes the producta of
the whaling, industry, which han been prosecutedl
vigorously during the past few seasons on the West
Coast of Vancouver Island and the Queen Charlotte
Islands. Last season's catch of halibut amounted to
eighteen million pounds in weight.

AGRICULTURE
Agricultural pursuits are carried out actively in

many parts of the Province, and in 1918 the total
value of farmn production waâs $49,543,408, an in-
crease of 31½ý per cent. over the year before.
Mixed farxning, stock-raising, d,,%Îrying, fruit-grow-
ing, poultry raieing and market gardening are
conducted successfully. British Colurnbia's fruits
have woni the highest awards at aIl exhibitions,
both on this continent and in Europe. Systematic
plans are being carried out by the Land Settlement
Board for the opening up of fine agricultural areas,
and in this connection a large number of solîers
are being established in cornmunity settlements.

INDUSTRIAL
To alI mnanufacturers British Columbia off ers

yery great opportunities, having illimitable supplies
of aIl raw materials. Iron ore existe in large bodies,
and in most cases close to power and transportation.
An abundance of water power readily convertible
into electric power is available nt anunerous points
throughout the province. The utilization of the im-
mense iron deposits of the Province appears to be
an early possibility, and the establishment of steel
mille and steel shipbuilding plants is under consid-
eration. Wooden shipbuilding hais been in progre.sa
for the past two years, and the vessels. already
constructed are operating successfully. The sawifll
industry has been long established and continues to
expand with the growlng deniand for British Col-
umbia tiimber.

For an>' part iculars addreas

Bureau of Information,
1VICTORIA, B.C.

Hon. John Hart,
Minister of Finance, VICTORIA, B.C.

Ja-nuary 9, 1920.



THE MO0NE TARY TI MES Volume

Canadian Ràilway Developments During 191'
Unification of Government Lines, Af ter Canaidian Northern HIad Been Operated Separ-
ately--Are Drayton-Aeworth Recommendations Being Carried Out?-The Grand Trunk
Pacifie Default Leading Up to the 4Arangemenit to Buy Whole Grand Trunk Systemn.

By W. T. JACKMAN, M.A.

P ERHAPS no such eventful year as 1919 has been knownin our railway history since the year when the Canadian
Pacifie cornpleted its span across the continent and united the
Pacifie wlth the. Atlantic across the great unkn<>wn wilderness
nda prairie. From that day to this the. Jure of the west has
been the saine for railway builders as for individuals , de-
sirons of making new homes for themselves; and it was tis
prevaient desire of the railways to reavh the great granary
of the west and bring its produets to the eat that bas been
the. cause of much of the railway trouble whlch. w. bave bad
in the past five years. When to this we add the ever-
present incentive on the part of the railways to widen the.
e2Itent of the market and to convey the traffie thnt is handled
by tiien over as long a haul as possible, we touch the. funda-
mental causes whicli have led to the colntruction of the~
three transcontinental railways and the proeet finaucial
embarrassment of two of theso systems.

Leaving aside the strong Canadian Pacifie Railway,
which has corne through the war period with the. acconiplish-
ment of great service and with no other chaniges during 1919
than a few mincir changes in personnel, we turu our attention
to the Canadian National Railways, the. Grand Trunii Pacifie
and the Grand Trunlc Railway Systeni. These we shail con-
sider in turn.

The. Canadian N<frthern

When the Canadian Nortiiern Railway Company was
taken over by the government, on Octeber lst, 1917, the.
former operating staff was maintained, but the. systeni waa
operated under a new board of dlroctors appointed by the. gov-
ernnent. This iystem, the majority stock of whloh was owned
bv the government, was mun ai a distinct and soperato enity

operation of oaeb of these railwaysi nto a surplus for
wholo.

It was the repeated affirmation of the Drayton-Acw
report of 1917 that when the. government should acquire
Canadian Northern, the. Grand Trunk and the. Grand Ti
Pacifie Railway these roads should lb. managed by a E
perpetuating board of diroctors or trustees, constituted g
railway çompany, aud absolutely free from. any polil

rence zo
b. clear.
of thi.
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lois thar
for only
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THROUGHOUT THE WEST'

Farm Land Mortgages-

Farm Land Appraisals

IN farmn land appraisals, United Grain Growers Securities Company offer the onlY,
jservice that covers the West. No other Company can even attempt what thÎ4

Company, because of its wide spread organization is able to do. Our appraisal
service lias been used by the Soldiers' Settiement Board, by Mortgage Companies, and
other large investors, and by administrators, of Estates.

INVESTMENT OPPORTUNITIES
*Well selected farm mortgages in Western Canada combine higli rate and good

- security to an exceptional degree, and with the steady advance of land prices, the, j
securîty is constantly increasing. We offer investors a special service in selecting-'bans
of the highest class. To Insurance and Trust Companies and other investors able to
place a large amount in the West, our service is especially valuable, as the money can
lie placed.over a wide range of territory and under different conditions. In additionj
to the ordinary smaller loans, we can place money in amounts of ten/to twenty-five
thousand dollars on large properties.

United Grain Growers Securi ties Company is a Subsidiary Company, owned andj
operated by United Grain Growers, Limiîted, a business organization of 'thirty-five

- thousand farmer shareholders. The reputation of the parent company for sound busi-
- ess and fair dealing is established in every corner of Western Canada. The Securities

Company enjoys aIl the facilities for business of the parent organization.

Write for information.

The Organized Farmer i Business
WINNIPEG CALGARY

il1-11 l l lIiII u IIl iIIIIIIIii iIIIIi111l iII IIIiII
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pàny may from tii». to time construct and oporato rsilway
lines ... in respect to the. construction whereof...
parliament may hereafter authorize the. necessary expendi-
ture, or the guarantee of an issue of the. Company's securi-
ties.» In other words, the extensiqp of railway facilities de"-
pends henceforth upon the approva' of parliament. This, of
course, is simply a continuation o! the. conditions wiiicii have
prevailed hitherto; the extensions of railway linos are not
necessarily going to be made according to thie needs o! coni-
munities, but may b. made in accordance xvith their power to
influence votes for the. government or as the. resuit o!
political pressure upon the government.

Do these provisions, o! the. Act, and others wiic w.
xnigiit mention, indicate that the. Canadian National Railwsy
Comipany is te, b. divorced fromn politics? Let him wiio dare
sns-wer in the affirmative. Section after section of tho in-.
corporating statut. affirma that the. Governor-in-Counl has
direct control over nearly every phase o! thie company's buui-
ness, snd that tho company is really the. creature of the
tovernment. In saying this, w. are not declaring that the
principles involved are not correct, for it would seem to be
the. essence of democracy that wiiat the. people own should
bce under the. immediate control o! the. govoriment of the.
day. But we do say tint the. nuch-vaunted adiierence of the.
government to the. suggestions embodied in' the. Drayton-
Acworth report is a blind held beforo the eyes of the. Can-
adian public to obscure the. resi nature of this transaction.

This Act bas not yet become effective, on account of the
tact that the. board of directors bas flot yet beex' named and
the. hesd office of the. company bas not been determined.

The Grand Trsnk Pacifie.

Tii. situation of the. Grand Trunk Pacifie Railway has
also been entlrely altere durlng the. yoar 1919. For sov-
~eral years this company had been receiving gcvernmex't ad-
vances amiounting to $7,500,000 te, $8,000,000) annually to
enable it to carry on, for the revenues o! the. road and its
ix'sufficient branch lines were not enough to' pay evea tiie
operating expensos, mucii less the flxed charges. Even with~
the increased rates wiiicii iad been allowed te ail the. rail-
ways, this rosd was unable to make its revenues mensure up
to the, amount of its' expenditures. In the. early part of the.
year negotiations wero continuing between the. governxn.nt
and the. Grand Trunk Railway Company, in bondon looking
toward the. acquisition of the. company's property by the. gov-
ernment; but wile these negotiations were in progress a
criti<cal situation developed in counection with the. Grand
,Trunk Pacifie, and on Marcii 4tii the. govornment was notifled
that this railway could not continue its operations after
about M1ar*m lOth, wiin its funds would b. exiiausted. Tiie
,governmnent did not want te ask parliament te provide fur-
ther ftuads for the. railway so long as the negotîstiolis witii
thie Gran'd Trunk remained in an unsatisfactorY condition;
and in order tiiat the operation o! the, rond mjgiit not b. dis-

contlnued, te the injury of many interests, the Grandc Trunk
2Pacifie wa placed, on Marcii 7tii, in the. hands of the
MIiiser' of Railways an'd Canais as revolver, Tii. officiaIs
of the. company from tiiat tii». onward contlnued the. opera-
tli of the. sistem under instructions £rom the. receiver.

pay the annual sum of £977,000 (the. net earnings of
Grand Trunk Railway System for 1913, the. last noi
year before the. war) and leave to aribitration what fur
sui», if any, the shareholders were entitled to, due to
prospective value of the undertaiking as a resuit of
developnient of the Dominion. As an alternative, it
suggested that the. shareholders siiould receive arnni.
£1,163,00O wlthout arbitràtion.

The whole question dragged on until the inatter bec
acute after the Grand Trunk Pacifie receivership.
Grand Trunk was no longer ini a position to dictate te
because if the government shouîd have held it respon
for its obligations regarding the Grand Trunk Pacifie,
Grand Trunk would have been unable to ineet these ob]
tions and would have been forced iito, insolvency. On
other hand, the government was anxious to a<ld the. I
of the. Grand Trunk in' thie east to the, linos it already oç
in' order, ostensibly, to complet. its systemn and round it
so as to ensile it to compote on even ternis wlth the C
dian Pacifie. Finally, in the. closing days of the sessio
parliamerat called t. ratify the. Pe Treaty, and î
this 'work iiad beex' concluded and the. xajority of the, r
bers had left for their homes, the. Bill for the. acquisitic
the Grand Trunk was brottgit into parlisment.

Ternis For Grand Trunk Purehase
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DOMINION TEXTILE COMPANY, LIMITED

NOTICE 0F DIVIDEND

A dividend of one and three-quarters per cent. (1%%/)
on the Preferred Stock of the Domiinion Textile Company,
Limited, bas been declared for the quarter enidinig 31st De-
cember, 1919,, payable January lSth, 1920, to sha reholders of
record, December 3lst, 1919.

By Order of the Board.

JAS. H. WEBB, Secretary-Treasurer.

Montreal, lSth December, 1919. 42

THE MERCHANTS BANK 0F CANADA

QIJARTERLY DIVIDEND

Notice îs hereby given that a dividend of Three per
cent. for the current quarter, being at the rate of Twelve
per cent. pet annumn, upon the Paid-up Capital Stock of this
Institution, has been declared, and will bie payable at its
Banking House in this city and at its Branches on and after
the 2nd day of February next to Shareholders of record at
the close of business on the 15th day of January.

By Order of the Board.
D. C. MACAROW,

Montreal, 23rd December, 1919. eraMngr.5

DOMINION POWER & TRANSMISSION CO., LTD.

Notice is hereby given that Divldend No. 41 at the
rate of seven per cent. (7%>. per annum on the Cumulative
Preference Stock of this Company has been declared for thr
hall year endlng December 3sit, 1919, and that the same
is payable on January lSth, 1920, to Shareholders on record
on the 3lst day of December, 1919.

<The transfer books for the Preference Stock of the
Company will be closed from the 2nd day of January, 1920,
te the 1bth day of January, 1920, both dates inclusive.

By Order of the B3oard of Directors.

WM. C. RAWKlNý,
Secretary.

Ilamîlton, ont., goth Decemnber, 1919. 62

Announcement

On and after February 1 st, 1920
we will be located in our

new offices in the

Canada Trust Building
14 King Street East

Anderson, Robinson & Co.
GOVERNMENT, MUNICIPAL
And CORPORATION BONDS

Banik of Hamilton Bldg. TORONTO, CANADA

CITY 0V1DOTN
ALTA.

Notice is hereby given that in view of the adverse
financial market conditions, the city wilI not exercise its
option as stated in a former notice toô take up the following
debentures:

Issued Under
By-Law.

683
684
700 & 3 1918

27 1918
2 1919

Series.
A
B
C
F
G

Maturity.
July 1, 1920
July 1, 1920
July 3, 1922
July 15, 1923
Feb. 15, 1924

F. BARNHOU

Next Interest
Due Date.

Jan. lst. 1920
Jan. list,'1920
Jan. Srd, 1920
Jan. ISth, 1920
Febi l5th, 1920

SE,ý
City Treasurer.

>The total customs revenue of the Domlinion for the year
1919 amnounted to $169,071,034. or an increase of $14,345,623
over 1918, when it totalled $154,725,411. The statemient cov-
ering the llrst nine months of the fiscal year, which also
ended Decemnber 31st, 1919, shows an increase of $10,932,657
over a similar period in 1918. For the nine-mionth period the
total customas receipts were $1.10,288,220, while in 1918 they
were $119,355,563. December receipts ini 191,9 were$1,
836,007 and in 1918 they were $11,932,855.

-iVancouve Financial Bgroker
Wi shing to represent a Fire
Insurance Company as General
Agent ' for British Colmbia,
British Comnpany preferred, cari
guarantee premiumn income first
year of fifteen thousand dollars
with substantial increase each
year.

Apply Box 263, MQ'NETARY TIMES -TORONTO

January 9, 1920.



106 THE MONETARY TIMES Volume64.

FINANCIAL RELATIONS WITII GREAT BRITAIN seas banks. Whlle there may have beau some criticism of tht
consequent deerease in the number of independent bankini

,For Present, at Least, Canada la Regarded as a Leader istituions, thie combinations have not only atrengthene(

Rather Than a Borrower-Exchange Reduces the financial position of the banks, but have materially iu
&tai'imtscreased the efficiency of the banking machinery.

Supported by Investors

HE British Empire la now setting herseif. to the task
reconstruction after the marvellous effort she put fo

the war. It la a task second only in importance to
rjc accomplished on the battiefielda, aud one that calla
ihighest degree of political and financlal statesmas
Great Britain, from the pra-eminent position she oc

s lu the economics of Europe and as a leading factor
rehabilitation of the war-exhausted nations, has mueT'

befere Europe regains ber pre-war prosperity, but un(
;isted lu her task by the way the overseas Dominions
ippllng with their own problems. Especially gratifyl

instance, bas been the splendid response wbich the pec
Canada have made te the Dominion's eall for money,

great success of the ,last Victory Loan roused mi
!auing comment ini the United Kingdom. It is uow rec
:ed that Canada can pay ber own way, sud ber fiuani
1ility, exenipllfied lu the successful handling ef ber i
auces and burdens, have added considerably to her preatý
,h national and financlal.

New Regard for Canada
Indeed, the Dominion is now looked upon as a len

ýtead of a borrower, with the added reaponslbllltles w!
it position entails. Coupled wlth this fact la the advE
Mifnc P,,n.hnionc %ir nin ponqidernble time n'ùst eIn

This tendency to concentration is equally mnarked in other
commercial spheres. Many large industrial concerna have
amalgamated, or are in procesa of amalgamation, and several
of the well-known insurance companies have also combined
iforces. That the investing public are not out of sympathy
with this tendency, wbich is world-wide, is exemplified iu the
remarkahle response that continues to ba made to the big
flotations that are appearing dally on the British market.
lu moat cases these issues have been over-suhscribed, and,
whatever the general situation lu Europe may be, there is
ample evidence that there la much money available in the
United Kingdom for investment ln sound securities of thia
nature.

In the increasingly extensive raie which the banka are
taking iu the development of trade and commxerce, the Cana-
dian banks iu London are taking a part fully commensurate
wlth the important position the Dominion occupies in this,
the heart of the empire and the centre of the world's mioney
mnarket.

DeDoe

Bv C. CÂMBIS
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BNKcRS BOND COMPANY
TOPLONTO LIMITEDOTAI

ÎÈ 60 KING STREET WEST
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ILack of time and the difficulty of ascertaining the essential facts

prove a stumbling block to many an investor who finds himselfIunable to discriminate between a sound and an unsound
invest ment.i The closest scrutiny has been exercised upon every security recom-mended by our House, and the same facilities for investigationI are gladly offered to anyone in connection with any securities

Ei which he may possess, or any investment he may have inI contemplation.
J. P. WATSON, HAROLD A. GREENE,

President Vice-President
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Lack of time and the diffieulty of ascertaining the essential facts

prove a stumbling block to many an investor who finds himself

unable to discriminate between a sound and an unsound
jnvestmeiit.

The closest scrutiny has been exereised upon every security recom-
mendedý*by our House, and the same facilities for investigation
are gladly offered to anyone in connection with any securities
which he may possess, or any investment he may have in
contemplation.

J. P. WATSON,
President

HAROLD A. GREENE,
Vice..President
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Loan -Companies Position Maintained
Look for Renewal of British Investments in Canada -Debentures Out-
standing Have Declined Since 1915-Loan Company Deposits Repre-
sent Years of Savings, While Bank Funds Return Almost At Once.

By GEORGE H. SMITH.

F :)R nianY Years, prior te, the financial disarrangement;caused -by the world war, Great Britain had been the
chief, source frein which our Canadian land mortgage cern-
panies obtained the moneys which they re-loaned' on the
security of Canadian farms, dwellings and other productive
real estate. Preyious to 1875 the companies then in exis-
tence had been dependent upon the comparatively lîited
amount invested in their capital stock and the savings of
theïr depositors. In that year the Canada Permanent blazed
the trail te the British market by establishing an agency
in Edinburgh for the sale of its debentures. It was found
that titis clas3 of security, based upon old mother earth,
appealed strengly to the canny Scot and ainicat immediately
money began te regularly flow to Canada from, this source,
with mest beneficent resuits to the Canadian people.

ýrhe rates of interest which, owing to the previeus
limnited supply of loanable funds, had been very high, were
gradually reduced tili our farmeërs and home-owners could
obtain a smnall l6an at a lesser rate than our goverament
now bas te pay en its Victory Loan and other bonds. At
the end of 1918 the conipanies reportÎag to the Ontario tov-
ernment had outstandinir obligations payable în- Great
B$itaia te the large arneunt of $76,719,734. At the sanie
date their debentures, payable in Canada amounted7 to $20,-
'763,346, and the aggregate of theîr deposits was $22,203,211.

War Restrlcted, Supply of Fonds

The requirements of the British governnient for the
prosecution of the war naturally restrîcted the investmèiit
of nioney in this as well as other securities outoide the
United Kingdom, but even in the early years of the war
there was a furthjer increase in the amount of Britisht noney
entrusted te these cempanies, which at the end cf 1915 stood
at $78,065,643.

Duriag the years which followed these figures under-
went a very considerable reductien. Unfortunately, the
gevernment bas net made avouiable the returns later than
the close of 1917, but at that date the aggregate was $68,-
985,492, a net decrease of more than nine million dollars.
It must be remembered, bowever, that these debentures ,are
issued for terms not exceeding five years, atnd that, con-
sequently, nlot leas than one-fifth of the total ameount becomes
due each year. It wlll, therefore, be seen that out Of about
forty million dollars which might have been withdrawn in
those two years, more than thirty million dollars were either
renewed or re-lnvested. Taking into coxtideratien the very
attractive investments available at home, and the natural
appeal te a pa.triotie people cf the British war loans, the

foregoing fact bears most eloquent testimony te the high
place the debentures of our old-established land mortgage
cempanies hold ia the esteem of the most conservative in-
vestors in the world.

Reductions Continued Up te Present

In 1918 and 1919 a further reduction in the aggregate
has taken place but whea the figzures are available it will
be found that it bas net been as great as in the previeus
two years. InI 1919, 1 am aware that sorno cempanies have
renewed or replaced nearly the total amouat which became
due. There is ne doubt that the tide bas turned and that
at an early date the steady flow of fuads from Britain would
again set in if the dam cf an abnormal exehange rate could
in some way be removed. With the present serieus deprecia-
tion cf the pound sterling the importation cf British money
is impossible, but in the meantime the companies can reason-
ably expect te maintain their obligations te the British in-
vestors at about their present level.

On the other hand, the money obtained from Canadian
investors in their debentures, and from depositors, has con-
siderably increased. At the close cf 1917 the debentures
payable in Canada amouipted te $26,537,539, and the deposits
had increased te $27,029,777. The latter amount weuld ne
doubt have shown a further xharked expansion lix the past

,two years but for the very large withdrawals for invest-
ment in the twe Victory Loans issuc J by the Canadian gev-
ernment in 1918 and 1919.

Savings Accumulate Slowly
The deposits with the loan companies -are the ac-

cumulated -aving', often cof many years, and whea with-
drawn for investment do net immediately return te the com-
'panies, as is the case wîth the commercial depesits cf the
banks, but have again te, go -through the slow process, cf
siving and accumulation. However, there is encouragement
in the fact that, notwithstanding the many circumastances
tending te a lessening in the voluime cf nioney available fmm
this and the other sources referred -te, the aggregate bas
been se well maintaîned. The honorable record and splendidi
reputatien cf the old-established companies which. for from
forty te seventy years have. continued the censervative
methods adopted at their institution have steod them in
geod steadý ia these difficult years. In the reconstruction
period there con be ne doubt they will maintain the'position
they have se long occupied and, ia the future as ia the past,
fi11 a meast important place in the development of our great
Dominion.-

LARGE COMPANIES FORMED IN 1919

Nusuerous Incorporations Indicate Preparations for Business
Expansion-Several Have Capital of $10,000,000 and Over

AN unusually large number of companies have been incor-Aporated ini Canada this year under Dominion and pro-
vincial charters. The growth of large..scale production is aise
indicated by the number ivitit capital cf $1,000,000 and over.
The follewing luat, grving the location cf the head office and
-the capital, bas been cornpiled by The IMo-netary Time:-

Belleville, Ont-Teco Co., Ltd., $1,000j000.
Walkerville, Ont.-Pesbodys, Ltd., $1,600,0009

Gait, Ont.-Stauffer-Debbie, Ltd., $1,000,000.
Morrisburg, Ont.-andley-Page, Ltd., $2,500,000.
Chicoutimi, Que.-Saguenay Power Co., $3,000,000.
Bear River, N.S.-Cla-rke Brothers, Ltd., $1,500,000.
The Pas, Sask.-Finger Lumaber Co., Ltd., $1,000,000.
Quebec., Que.-R 'ock City Tebacco Co., Ltd., $2,500,000.
Eyrexnore, Alta-Keenbirn Collieries, Ltd., $1,000,000.
Windsor, Ont-Border Cities! H-otel Co., Ltd., $1,000,000.
Sudbury, Out.-White Rock Mining Co., Ltd., $1,000,000.
Cornwall, Ont.-Triangle Silver Mines, Ltd., $2,000,000.
Halifax, NS.-Robert Simpson Eastern, Ltd., $2,500,000.
St. Mary's, Ont-SL Mary's Cernent Co., Ltd., $3,000,000.
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Fort William, Ont.-Great Lakes Paper Go., Ltd., $8,.

000,000. P
Chatham, Ont.-Crawford Skead Gold Mines, Ltd., $,

000,000. ý
/Edmonton, Alta.-Oipiant-MuI5on Gollieries, Ltd., 3'

000,000.
Trois Rivieres, Que..-Three Rivers Realties Go., $,

000,000.
Sarnia, Ont.-Robertii Automatie Connector Go., Ltd.,

$1,000,000.
Goderîch, Ont,-The Lakle Huron Steel Corpo.rationi, Ltd.,

$15,000,000.
Colemnxa, Alta.~International Goal and Coke Co., Ltd.,

Calgary, Alta.-Ganadian Western Steel Corporation,

Ltd., $2,000,000; Davis Dabro F'armn and Ranch Go., Ltd.,
$1,500,000.

Terrebonne, Que.Terreboznne Electrie Power and Steel,

Ltd., $2,000,000.
New Toronto,* Ont.--Goodyear Tire and Ruliher Co. of

Canada, Ltd., $30,000,000,
New Liskeard, Ont.-Premnier Gold Mining and Explora-

tions Co., Ltd., $2,000,000.

Peterboro', Ont.-Stîc'kney Motors, Ltd., $1,500,000; the

Ùkckson Co., Ltd., $1,000,00.
Ottawa, Oat.-Stahdard Paving, LWd., $2,000,000; Gould

AlliedI Mines, Ltd., $2,000,N00.

Oshawa, Ont.Parkwood Securities, Ltd., $6,000,000;

Meirose Securities, Ltd., $3,000,000.

St. Boniface, Mýan.-Farmners' Packing Co., XLtd., $1,500,-

000; Western Wheei and Foundries, Ltd., $2,000,000.

Sherbrooke, Que.-Canadiafl Peerless Jewellery Go., LWd.,

$1,000,000; Canadian Connecticuit Cotton Milis, Ltd., $6,500,-

000.
Vauncouver, B.C.-Woodward's, Ltd., $1,000,000; Cana-

dian Western Steamships, Ltd., $2,000,000; Vancouver Steam-

ship Go., $2,000,000.
Halleybury, Ont.-IHoner-Kirkland Gold Mines, Ltd., 82,..

000,000; Prospectors Development Go., Ltd., $2,000,000;
Ivanhoe-Boston Goid Mines, Ltd., $2,000,000.

Hamilton, Ont.-Electric Bond and Share Go. of Canada,

JLtd., $1,000,000; Northern Ontario's Great Mines Developig

Co., Ltd., $2,000,000; Porrits and Spencer (Canada), Ltd.,

$1,00,000; Hloover Suction Sweeper Go. of Canada, Ltd.,

S1.000.000. Firestone Tire and Ri.bober Co. of Canada, Ltd.,

Co., Ltd., $1,Ô00,000; the Henry McMullen Go., Ltd., $ 1,000,-
000; British Minerais Cor~poration, Ltd., $1,500,000; British

Foundation Ovens, Ltd., $15,000,000; British Refractories,
Ltd., $3,000,000; Loew's Metropolitan (Montreal), Ltd., $1,
000,000; Alliance Steamship Go., Ltd., $1,000,000; RobÎison's
Clothes, Ltd., $1,000,000; Dominion Oileloth and Linoleum

Co., Ltd., $5,000,ffl; Canadian Steel Tire and Wheel Go., Ltd.,

$1,000,000; International Corporation of Canada, Ltd., $2,..

000,000; Havana Marine Terminais, Ltd., $30,0O0,000; the.

Congoieum Co. of Canada, Ltd., $1,000,000; Great Eastern

Paper Go., t1td., $5,000,000; Benson and Hedges (Canada),

Ltd., $5,000,000; Howard Smith Paper Mills, Ltd., $7,000,000>;
Knit-to-Fit Manufacttiring Co., Ltd., $1,000,000; St. Maurice

Power Co., Ltd., $6,500,000; Trans-Canada Theatres, Ltd.,

$3,750,000; Simnions, Ltd., $10,000,000; Dominion Engineer-.

ing and Machinery Co., Ltd., $3,000,000; United Amusements,
Ltd., $1,000,000.

Toronto, Ont.-Ganadian,.Governrnent Morchant Militia,
Ltd., $1,000,000; Canadian <Fishlng and Transport Go., Ltd.,

$1,500,000; Loew's London Tbeaties, Ltd., $1,000,000; Na-.

tional Electro-Product, Ltd., $1,000,000; Eureka Molybdenite
n ----e-T 4A ti "lAn nAnlil C-lnin Caltridze Co.. Ltd..

Seg, Man.-Northel'U Gopper a
),000; Canada West Silver ~Bl

Clark Milling Go., Ltd-, $1,001
finlng Go., Ltd., $1,500,000; Gal

Clearwater Lake Mines, Ltd.,
$2,000,000; the Marlgold Gold

ILIA.A Mil1agL LttL. S5.000,00
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Cable Adciress, "Nanlton, Winnipe g. "

OSLER, HAMMOND & NANTON
Jnveatment Brokera, Financial Agents, Etc.

WINNIPEG, CANADA
Repreaent:

LOANING

Li.w Union andi Rock Insur-
ance Co. (Investinent Dept.)

North of Scotianti Canadnn
Mortgage Co., Ltd.

Dominion of Canada Investment
andi Debenture Co., Ltd.

Northern andi Dominions Mort-
gage Co., Ltd.

Osier & Nanton Tru;t Co.

LANDS
Calgary & Edmonton Landi Go. Ltd-
Canada Saskatchewan Latnd Co., Ltd.
Winnipeg Western Land Corporation Ltd.

OSLER
AND

& NNTON

R.p resent.
INSU RANCE

Law Union andi Rock Insurance
Company.

New York Underwriters'
Agency.

Western Assurance Company.
Queen Insurance Company,
Northern Assurance Company,

limited.
Guarantee Go. of North

Amerîca.
STOCKS & BONDS

Stocks andi Bonds bougbt andi sold
on Toronto, Montreal, New York
and London (Eng.) Excbanges.

TRUST COMPANY

Cable Address,,, "Osier, Toronto'

-OSLER & HAMMOND
Stock Brokers

21 JORDON

aind Financi*al Agents

STREET, TORONTO

STOCKS BOUGHT AND SOLD ON COMMISSION ON LONDON, ENG.,
NEW YORK, MON TREÂL AND TORON TO EXCHANGES

DEALERS IN DEBENTURES

SIR EDMUN<D B. OSLER F. G. OSLER G. T. CHISHOLM
H. F. MARRIOTT 1H. FRÂNKS

January 9, 1920.
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CANA.DA,'- COMlýMERCIAL BALIANCE SHEET-IMPORTS
414517 AND> EILLION EMXCt15E

(ComAiledjor THE MONETAR Y TIMES by the Domninion Bureau of Statisics.)

COUNTRIES
<Fiscal years ended

March Slst)
136P0RTS

BRITISH EMPIRE
United Ringdom....*.

2  Ade.- e .....

4 British Soutth ....

6 Bermauda..........
ý (,Ï) Ceylon............
9 Straits Settie ...
0Other liast Indies, . ».

1British Guiana.....
12 B itish Honiduras.
,, (h) British West Iridies
14 lc) Egypt and Sudgn. ...
15 jkHong Kong- .........
iMalta...... .......
,Newfottndlald ....

18 Oceania-Australia.,
19 Ncw ±ea1and - .

Z OthIrOceania....
22 Other Brit. Empire...

ToalI. Brit. Empire ....

23 aso ....m...

24 1Argentine Repuhlîc ..
25 l Akistria.HuflgarY. 
2 egim......
2I Belgian Congo.

21Brail.......
30 Lulgaria ý............

i C- ralAmr.Statta....-
31Coîta Rica-...-1
32Guatemlai. ... .
33Honduras.....

11. NiCa ragua.

30hî...............
Chia...... .. .

42, Ored,1e'.

45French Af rica.
46,French Guiana.

47 Frenchs W.\dV s
s.Pi're & Miq'lon....

g Germnan Oceania.
s2 lGreeee.......
531l-fyti.......
54 11513'..... .. ........

Mjapan.......
.i ores......

7 Liberia.......
5gMexico..... .........
5 MontenceMrO,.......

60 Mo ............
*q Netherlands .......

62Dutch East Indies
Du7~tchGusiana
D 1>tch W Indi .

67 ersa. ... .......
6&Prug........ ...

71ouru a...........
7é ortues Africa.

73Sa a.....ü...... ..
74 ýCSobia........... ..

_________________________________________ I I TTAIS J
Dutiable

52,009.078
4,857
3=25
7,3U4

80
2,372,3M3

204,920
69,443

5.631.67â

4.620,529
5,696

474,073
481

796.971
32167n

351.480
1,262,71e

4w1

3784,01D

5,87e

50
28,891

2,300,449

49,702
1,728,824

4,957
476.601

1,637,434
816

773,456

779,844
1,030,074

141

37.588.ý471

3,936,164

28,03

48,6mi 75
70:4471........

3911...........
169.2"4

2361 654,1989,
137;470. ..

1,304,9.04 25,5,15ý
7,8i92 35,157ý

58.351 ..........
43"A

474.....

189 3.033,
41.126 45.1781

3 -2 7,8 21 1,2

63,5 286,717
21746 1,837.179

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

782.123 27610
I.35 137,354

372,28........

789,223 373,180
164.0511 4.8

4.O,305..........

4.....4.. .........

1.065 29 586

e29 ,2681 87,744

112,241 50,430
q''47'4' 01 so.ff6

77,404,381
4,&57
3,,5

175,8'

28,951
-4,732,M

5.8,6360
476,601

6,257,963~
6,512

1,24,529
480

1,576,615
1,062,752
3,310,334
1,2&2,718

544

105,2,36,489

3,971.271
3,1,56

,59,315

250
883.832

5.875

Dutiable

,75,W04,932

106

5,7,916

101.012
7,.153

31,890

87961

16,054

80,152

1 .61,00i

48,o' '5306
70,4471 18 9.977ý

4391 93,343
13,6111 12,464

1B9,2841 12
918,60 374.668
137,47 183,778

1,540,519 263,022
45,849 5,4(9
58.351 107

1 , I5 4, b32
5,949,38 5.792,428

474 140

4,93 3,273
86,304 Il,212

&6 1 59,963

920,271 871,228
4,015.lZ 6.094.235

62,,3,281 61,179

1.699 2.647
1,057,73 1.030.349

169,19 567,9t17
3712,248 4,5494

2Z79,091 258,232

'207,3 9,4

123,904 42F8
4,020,491 3,888,80"

30,651 1 si 4,05X8
617,&25 130,274

162,671 5,2

3,525 ,117 4,436.32(
42.2481 241

370,496,574 332,039.32
,80 10,094

2210 54,5

Freej

1919

WÂS Dutiable 1 Free T>TA.ILS Ilutiable 1 Frs

31.591.652 107,096 5 38,0i170( 23.2'77,1131 81,132426 50W 0 23,2711 7.5.1

2282 221,47 7.639 f545.7ni 533,362 10,719 1,289.47: 1.30W,259
1,298 14,182 15,83 .... 7.75T 7,757

12-,05ý. 12 d 0 13, 891 71,049ý 84,940 3.008 36,04W 39,0W

1,.135,966 4,925,8 4,090,199, 5,265.394, 9,355,53 7,422,313 972,.e7 t1.395.290
.... ... I.. .. . 1... .... - .. ... ... ... 453,706 1,279,188 1.734,894

5M8,463 841,19!; 38364 2.782ý2 3,120,99. 467,779 4,E13.884 5.081:663

1,031,640 1,152,70 147,628 3,"3,009 3,977,637 91) 1 0,77 11 '8
4,878 7,19'2,89 6,708.201 8,446 6.716,647 6,730o,245 16,527 6,747.b'ý721

1,065.,53 1 ,3 ....... .. 352,2 33212 ............... 298,906ý 29t8,906
2,541 ,896 14:239,00 7.596,027 2.954,523 10.5.0 3,M85,801 4,552,02,4 8,437,8525

617 11,341 4,295 2, 4,97 6,758 9 315 16,073

831,017 1,3S984 8Y2,930 1,002.585ý 1,805.515 1,114,787 1,007,162 2,2.99
20 98 755 19, 774 811 ...... 611,

1,140,278 2,146,9 951,287 1,996,240 2,947.527 908,878 2,190.,156 3,09834
596,101 762,113 3'26,706 2,029,959 2,356,6, 358,72 4,604,717 4,tf63.448j

2,135,362 2,242,515 232,1»3 503,420 3.735,9 1,4-24.801 6,430,635 7,855 436j
-1 831.8q 1,150,9641 405 1,151,369 528,804 ........... 525, 8041
.. 961 831...............31.............................

42.849,435 144,144,26 80,421,642 47.633,7291 128,055,371 73,324,7271 50,348,81312,754

2,697,4721 2,712,Il

6,'744ý 14.896
75 7

5,47 5513,5

1835 198,5
753.734 1.1358,342

1,179 184,957
347,785 610,80

25,051 3(0
107

54 564
...... .. ý 14,53*Z

688,0481 64.4,7

2 2 89, 5,32

'59 18.4

2,028,500) 8122,73

.16372 677.551

.... .... 2,647
'2*04,64 4 « .. 3.9

52.201 620,188
........ 4,549

67, 007 5,3
33:617-

10.,204 1,653,290

20,452

23,711, 24,140

',47051 17,764
1 79,270 ~ 909,546

41,118 . 9,838
63.001 4.499,321
I 24J

1 9,478 19,572

1,112 . S

148,619 146,811
5 18,779 157.M

un Miq s9A9 ?ntI 9 1'ý lOSi

75ý

964,556

91 304ý

32,900

488,589
186',,66
579.621

1,4(Y2

2,835
4,838,465

187
1.409

21,506

W0,294

9,779.526

70,650

920,945

16,795

478,378
848,301

65(0
505,928

12,986

3,433

435,599

71
12,971

990,7T

707

..........

172.W 156,661 59.44Ô

101,2871 668042......

478,375158 8
1,3M89 685,400 1,349,066l

187., 1581,202.. -
1,083,547 2,430,664 610,289

14,383 14,218 27.i6

3,35 284.
5,274,9814 3,38 1,6823 251.077

997..................
I.................. 4,186
187......... ......

3,0 1,812 5,280
27,181 75>.

90,766.
771,187 3Ï9,70 0536

1 2 155,5l 31911,1564 .9,870 .11968.25

c:3,96ý4

1,09,557461

13,018,933Z2

TOTAILS 
1

4
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WE SPECIAUIZE

IN HIGH GRADE

CNADJAN
Govement, Provincial and Municipal

BONDS
W. invite correspondence front thoae interested in these aecuritiea

W.A.: MACKENZIE & COMPANY''
TORONTO CANADA

C ORRE SPON DE NCE
INVITED

MOST FAVORABLE 'PRICES

QUOTED FOR BUYING OR

SELLING ALL CANADIAN

WAR AND VICTORY LOANS

R. A. DALY & CO.
BANKC 0F TORONTO BUILDING

TORONTO, ONT.

~Iw ul

Put your money
Where it le safe

Buy Victory,
Provincial,
M u nicipai

Bonds

0. R. Olapp & Qo.
Bond Dealers
53 Adelaide St. E.

Toronto

January 9, 1920.
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CANADA'S COMMERCIAL BALANCE SHEET-EXPORTS
COIN ANID BULLION EXCLUDED

(Compiled for THE MONETA RY TIMES by the Dominion Bureau of Statistics).

COUNTRIES
(Fiscal years ended

March31st)
EXPORTS

BIRITiRM EmPiRE
nited Kingdom.......
,en ....... ............
rica-BritishEast....

British South..,.
British West.

ermuda...........
Indies-Brit.Ind.

5) Ceyîon ..............
Straits Settle...... ...
Other East Indies....
ritish Guiana .....
ritish Honduras....

British West Indies
Egypt and Sudan....

alkland Islands.......
ibraltar . .............
ong Kong............
alta.................
ewfoundland ..... ....
:eania-Australia.
New Zealand....
Fii .... ...........

Other Oceania .......

ther Brit. Empire.....

atals, Brit. Empire. ...

'oHEIGN COUNTRIEs ...
byssini...... ..
rgentine Republic.
ustria-Hungary..
elgium............
Belgian Congo .
Olivia .......... . ..
razil..............
entral Amer.States....
Costa Rica............
Guatemala ........
Honduras.........
Nicaragua ..........
Salvador..............
hile.....................
bin a .................... >

ilombia..... ......
uba ....................
enm ark......... ......
0 Danish W. Indies...
Greenl'd, Icel'd,&c.....
cuador .............
rance -.. .. . .... ,. ... ....

French Africa. .......
French B. Indies.....
French Guiana.......
French Oceania.......
French W. Indies....
,Madagascar ......
S. Pire & Miq'elon.
rece..............
a y ti ..................
a y...................
kpan ...................

Horea . ..... .........
iberia. . . . . . . ..

exico .. .... . . ..

orocco.............
etherlands.............

1916

Canadiani
Produce

8
451,852,399

13,740
76,681

5.456,201
128,508
435,615
904,889

2811,734
44,217

1,207,134
3,3515

4,115,872
39,493

1.073,156
779,358
35,136

4,820.395
7.748,051
3,307,404

196,308
10,o87

482,579,733

2,398,628

334,762
..........

2,383
1,059,700

28,338
17,798

7,759
3,311
4,190

,88,634
536,332
32,29

1,419,087
1111,432

7,537
5,132

19,395
33,703,183

12,536

1,234
2,355

103,895
.........

154,920
222,30

2,119
6,572,687

996,575
605

72,819
49,024

1,815,950
272,710

49,574
7,701

458,510
153,556

8
081,241

13,740
76,681

509,081
128,558
448,481
916,314

281,734
44,217

211,904
3,487

134,901
39,83q

437,634
813,973
35,140

066,924
77320
361.990
191,078

10,087

1917

Canadian Foreign
Produce Produce

$
742,147,532

6,76E
25,791

4.447,802
268,721
S84.571

1,094,04e

333.39L
27,8231

1,631,39
2,562

5.163,27
160,291

1IX
2,808.554

494,461
6,19(

6,517,52C
6,549,54(
3,302,24(

155,65
12.15",

13,923,522

.5,137

4.310
.. ........

8.075
211

15,805

6,090
251 211

27.179
31,670

541

TOTALS 1

a756,071.05
6,76

25.791
4,452,95

268,72
601,44E

1,098.35f

333,39[
27.82Kr

1,639,47(
2.775

5.179,08K
160,291

Il(
2,808,554

495.0R
12,28(

6,768,74(
6,576,72
3,333,91(

156,194
12,151

Canadian1 Foreign TOTALS
Produce | Produce

$
845,40.069

2.285
54,232

5,065.658
69,226

814,550
2,995,630

761,607
17,238

1,978,323
13,48

6,838,563
579.702

8
15,593, 33(
... ... ....

35,95f
.. ........

22,62b
13,821

2,50

8,96
69(

60,95(

$
861,073.39

2,285
51,232

5,101,614
69.226

837,178
3,009,458

.. .. .. .... .
764,107

17.238
1,987,28

14,167
6,899,513

579.702

1919

Canadian Foreign TOTALS
Produce Produce

540,750.977 20,088,139 560,839,11
11,612 ... ... .. 11,6 2
76,758 2,384 79,142

11.992.135 5,076 11,997,211
173.55............ 173,511

1,179,025 49,256 1,228,281
2,5.,426 31,085 2,936,511

65,445 '348 65,793
844,244 18,773 863,011

16,6'26 ....... 16,62(
2,646,169 29,260 2,675,421

51,808, 554 52,362
10,200,5812 2,811 10,283,362

924,9321............924,932

Foreign TO
Produce

$ 1
11.228,842 463,

....... ...

52,880 5,
50

12,866
11,425

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

4,770 1,
132

19,029 4,
346

.......... ...
364,478 1,

34.615
4

246,529 5,
25,158 7,
54,595 3,

770
..........

12,056,489 494,

27 2,
.. .. ... ... . .

.. ........

82,40- 1,
....... 

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

2,8,630 6

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

4,160,601 10,

.4,344
10

.... 7. .

12

TALS

398,

334.,

2,
142,
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I NVE ST ME NTS,

The iiise lniestor knows that
this Îs the opportune tirne to
purchase sonnd securities that
wiIl stand the severest test.

Consuit us with relerence to

Governmnent, Municipal
and

Industrial Bonds
and. niake use of our thirty.six

years' experience.

HANSON
160 James ýSt.,

BROS.
Montreal

Establlahed 1883

Governmnent,
Provincial,
Municipal and
Industrial Bonds
for Investmnent

Write for current copy

-Greenshielde Monthly

Review and Investmnent

Suggestîon», sent f ree,
on requst

G;reenshields ' Co.
Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal
Central Chamibers, Ottawa

Industrial Progress
and Peace-

as we see it. Canada*s 'industrial response to war's
demands was but a preparation for even greater progress in
tinies of peace.

During the war we financed a nuniber of Canladian indus-
trial and Public Utility Corporations. Aniong theni were:

Nova Scotia Steel and Coal Com pany»
Canadian Car and Foundry ComWpas,»
Laurentide Power Company
Riordon Pal p and Paper Com pany
Mattagami Pulp and Paper Com pany
Canaditin Sait Company»

Now, with Peace, our facilities are more than ever at the
disposai of Canadian Corporations which desire financing.

We stand ready also to serve discriminating Investors ini
Mortgage Bonds of representative Canadiani Industries.

"'Investment Recommendations" is published quartierIy
and "Investmnent Items" monthly, by us for Investors.
Your name will be gladly added to our mailing list on
request.

ROYAL SECURITIES
CORPORATION

LIMITED
MONTREAL TORONTO HALIFAX ST. JOHN

WINNIPEG LONDON, ENG.

January 9, 1920. THE MON
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Canada's 'State, Merchant Fleet in 1919
About Twenty Ships Operatlng to ail Parts o~f the Word-Forty
More Being Buit and Under Contract -Total Tonnage to, be 320,000,
and Total Cost About $60,000,000 - Profitable Operations -New

Routes Being Planned to Southern Ports-Meeting United States
Competition-Special Help to'our Exporters by Control of Rates.

Dy. G. W. AUSTEN.

W HILE important beginngs were madle in 1918 on theCanadian government merchant Rleet, it was iu 1919
tIhat the venture was 'really "put on, the map." In the last
year nearly twenty ships, 'aggregating more than 80,000
tons, have been delivered and put iiute commission. To-day
these ships are in ports lu Europe, Central and South
Americu, Australia and New Zealand, the West ladies, New-
fotundland, andI shortly will b. caler, at Shanghai and Yoko-
hama. The Canadian governiment merchant marine, te be
composed of sixty freighters of 320,000 tons, is, and will be,
a great national venture in the promnoting of eut foreign
trade. It marks the real begfinning of eut natienhood upon
the Sau.

Iu the early part of 1918 Hon. C C. Ballantyne, Canada's
Minister ef Marine and Fisheries, put beiore parliament bis
proposa1s for such a fleet. He had seen the British govetu-
ment placing orders in Canada for steel cargo vessels through
the Imperial Munitions Board, and Canada had put up the
xneney. Why, reasoned the Minister,$ sheuld.net Canada be
building these ahips for-herseif înstead of paying for theni
for 'London's account? This country was nationalizing more
than huit et its railway ileage, and bail a great trujlk
system, with outlets on both ocear.s. ,Why should there net
be a state merchant marine as a feeder for these railwsys?
Parliament was easîly persuaded, and the first vote was for
$'0,000,000. As berths were cleared ot the ships then building
for the. British governtment Canada'. ships went on the
stocks. The first freighter was launched iu November, 1918,
at the Viekers yard iu Montreal, but it was net until last
spring that it was commissioued. Ou Match 2nd, it, the
"'Canadiau Voyageur," left on tbe first trip, going te the
Batl>ados snd other soiithern islanda. Delayed by labor sud
other shortages, deliveries ot other ships were slow, but
graduslly tbey were handed over, and on Deceni»er lst

fifteen were iu service. The tonnage of these, uggregated
about 70,000, but even up te mid-November, the cargo ton-
~nage clesred by them amounted te 116,000 tons.

Many Voyages in Manay Directions

Voyages have been madle te Havana, Kingston, Tnini-
dad, Demerara, St. John's, Liverpool, London, Avonmouth,
and the. "Canudian Raider," 5,100 tons, lef t on December lOth
for Autstralia. In nearly ail cases full cargo.. have bee»
obtalned on the. outward voyage and full cargoes on the
inward trip frein the southeru ports. Cargo.. frein Britain
have been light. This has, et course, been but a mere b.-
ginifg. Wlth only a few ships, ou voyages that requin. a
month, or Six weeks, an imposlng aggregate ef tonnage
moved is impossible. Bv sprinif. however, mest of tbe fon-ty-

were steel. The placing of new contracts to replace those
filled should mnake 1920 a better year with the shipyards than
was 1919. Hon. Mr. Ballantyne recently stated that the gov-
ernient could seli the whole merchant fleet at its cost. It
was stated afterward that France bail madle such an off et.
But while Canada's state fleet was built partly with the idea
of establishing a new industry aud partly to asslst iu over-
coming uneinployment iu Canadian chties, its main purpose
-was te give Canada more tonnage te serve its tradte on the
seas. Our merchant marine has already been of notable
service te eut trade. It has, for instance, brought 35,000
tons of sugar frem the West Indies and prevented a sugar
famine here. To the end of the year it bas catried away ut
Ieast 150,000 tons of cargo and brougbt in ut least 100,000
tons. Figures on this wilI be presented to parliament ut the
cerning session. The goverument was not inclined, therefere,
to consider France'. effer to buy the ships at cost. It is
reported that French interests are willing to psy $170 a ton
for new shîps. This i. the rate at which new Canadian con-
tracts are being placed, and if the financing could be ar-
ranged, French contracts may be available to Canadian yards.
Hon. Mr. Ballantyne stated some ie ugo that the govern..
ment might decide te sel off superfinous ships, reducing the
fleet te uctual needs as shown by trade demnands, but so fat
the trouble bas been te gat tonnage, not te get rid ef it.

Large Profits ou Qperations

The. profits ot the operation of the goven
w111 net be disclosed until an official repori
the voyages madle se fat bave been very]
Minister said that a yeat or two ef such busi
for the ships. As ocean rates are stili about si
they were before the wan, and iu smem inats
twelve times as high, profits accrue very qui
experience wltb the ships nxow iu service xnay
ably with the. record made by the Australio
It bought, in 1916, fitteen sblps Item British
$10,000,000 for theni. By the end o~f 1918 th,
theniselves sud piled up a goedly surplus. 1
lower than they were lu the pinch ef the ski
still are immensely profitable, and are likel
during 1920. The world had, six months ago
more ef ships than it bail previens te the v
dock congestion, ceai shortages and otber im
tralized the. adv'sntage. flbe quantities 'oe
moved piied up trexnendously. Ev.» uow, Au~
<million tons et wheat~ and several million bi
band-the sccumulsted surplus ot several y'
isolation. The demands ot Europe for carge
The vacuumn over the. wbole of the continE
deeti. and~ both heavy impottions and horne

55 WUULu p
n times wl
ýs are ten,
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will have a vast system of about 22,000 miles. The traffc is
entirely too thin to make the unified system pay its way,
and one way to thicken it is to promote export and import
traffic through an auxiliary ocean service. The Canadian
Pacifie has both Atlantic and Pacifie feeders to its system.
The governinent freighters wi'l, tlherefore, ply speciailly froni
the termini of the National system, building up a great
through traffie movement. It should be possible ta quote
close rates on combined railway and ocean haul. The. full
conversion is likely te occur in 1920, as the taking over of
the Grand Trunk wilR b. a long process. In anticipation of
this and the new tonnage in sight, representatives of the
governimeut marine have been investigating port and trade
facilities and opportunities in Brazil,the Argentine and other
South American Atlantic counitries, and alse in Chlii, Periu,
Mexican and other Southern Pacific countries that ean lie
reached ini coastwise trade out of Vancouver. Thus it la
likely that the. Cariadian government fleet flag will 8oon lie
venturing into waters neyer before touclied b>' a Ganadian
trading vessel. Arrangements have yet to lie made for speclal
trading wîth China and Japan, but opportunities here seeni
invitig. At preserit there are nine Japanese steamers
operating between San Francisco, Seattle and the Orient,
and tixese carry full cargues both ways. Spac. on thern is
aold up te niext spring. Agricultural implements are going
forward on a basis of $17.50 a ton, motor trucks $12, autos
$13.50, copper ingots $15, iron and steel $12, mnachlnery $16,
tobacco $35. Tonnage in the. Orient trade lu ver>' scar>ce. As
Canada imports immense quantities of fiks, teas and other
products of China and Japan, and immense trade opportwi-
ties awalt us there, the outlook for larger shipping service
i~n this direction seems te ha very promising.

Untited States Competition to b. Feared

If for no other reason, the sudden developaient of United
States shipping enterprise justifies our venture into a sixuilar
field. Before the war the merchaxit marine of the United
States was limlted to two or three million tons, mest of it
in fi *1nk nndl(]«tnntinLe trades. The. Stars~ and Stripes -vas

tory of the North Atlantic Shipping Conference is notorii
Before the war the Canadian goverrument had becomne de(
concerned about the sharp increases being made on gi
rates to Britaiu. The pool was doing its work. Investigal
by Congressional officiais showed the existence of a scor
agreements respecting rates. Australia lias found that c,
bine methods of private companies in the Australian ty
put a premnium on shipmerits from European continei
points. That is, rates from Britishi points were biglier t
rates frors Rotterdam or other ports of exit for Geri
goods. Canada bas, in~ the past, been discriminated aga
in fs.vor of New York. With a Canadian goverrament n
chant marine serving the trade of this counitry rates car
regulated. The service ean be operated at cost, if necessa
to encourage our trade and offset superior economies of
~vate companies that have to earn profits. It is only à ma
of a year or two before all nations will be competing ket
for external business, when the possession of adequate sý,
ping facilities will b. the key to success. T)urlng the
Canada bas be.ei shipping one-fourt% or one-fifth as n=
products to, Europe as thep United States. Our exports 1

- ~ .. 411... .. ~ ~ aifa ¶n1'ý.. as mnurh as
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town bo;ndi were being sold ta yield as low ai 5,20 per cent.,
one municipality succeeding in selling in June $100,000 5 per
cent. twenty-year bands direct ta investors at par.

The. holiday seasoýn and the. appr>ach. of the tume of,
preparation for the Victory loan 1919 had its effect on the.
market, and the demnand for bonds weakened accordingly.

Vlctory Loan Results
Frein Sepitember Sth investment houses agreed ta take

on no new issues and flot ta advertise or submit offeringa,
in order ta devote ahl their timne ta organization work for
the Victory boan camnpaign. During the. firat two weeks of
this campaign the subîcriptioni received were not up ta the
expectations of the workers and it appeared a difficuît task
ta abtain objectives. Durîng the. hast week, however, as a
result of extra efforts and partly due ta the. fact that a
large number of investors did flot put in their subacriptions
as earhy as they did for previons boans, the subscriptions
carre in hi a most gratifying manner, and the. maritime pro-
vinesa exceëed their objective as followsî

Objective. Subscriptions.
New Brunswick.........$ 9,000,000 $15,000,000
Nove Scotia .............. 17,000,000 29,000,000
Prince Edward Island .. 1,750,000 3,000,000

$27,750,000 $46,000,000'
*Approximate figures

Recent Demand Has Been Good
After the Victory boan subscription lista closed, the. first

issue of importance, not only in the. maritime provinces but
in Canada, was that of the. province of New Brunswick
$2,282,00l0, fifteen-year 5Y2 per cent. bonds which were sold
at 96.11 and intereat, the. public offering being 98.12 ta yield
584 per cent., at least 'h of 1 per cent. higiier yiebd than that
at which the. issue would probably have sold in June or July
hast. That this offering was considered moît attractive was
evident item the fact that the. bonds were ail disposed af i
a very few days.

Tii.'educational value of the various Victory loan cam-
paigns is being f eht, net only i the maritime provinces, but
elsewhere, New buyers are in the market who four years
ago did -not realize that they could invest their money with
safety except li local martgages. The. market for good
~conservative investments lias steadily increased during the.
last few years and shouhd continue ta breaden.

Bonds îold by the. provincial goverumients and by munici-
palities totalled approxlmately $7,300,000. A number of cor-
poration issues were also made, the. mare important belng
$2,000,000 Fraser Ca., Ltd., 6 per cent. ten-year bonds; $1,-
O0000 Nova Scotia Tramways and Power Co., 7 per cent.
three-yea'r notes; $200,000 Nova Seotia Underwear Co. 6%
per cent. firet mort-agýe bonds; $380,300> Maritime Teh.graph
and Telephene Ce. 7 per cent. preferred stock; and $140,000
N'ew Brunswick Telephone Co. ordiary stock.

ALBERTA INVESTORS EDUCATED TO BONDS

Good' Demand for Governmeat Securities am Growii
Interest in Industrials-Municipalîteu Now

Proeeeding WIth Caution

Bx W. Ross ALGER

O WING ta the education that the people have receiv
durlng the. lait three years as a remîlt of the. Victo

Loan bonds going into the hands of thousandg of people w)
previously had no knowledge af tus claie of investmnent
has proven of considerable benefit ta the bond dealers, in thi
these people realize the advantage af higli-class securiti
in the form of bonds, and are investing tlieir money in iar
in preference ta more speculative ventures.

Market Is a Lliited One
There ba 'not, iiowever, been as yet a very large mark

for other securities than thi. war loans, as Alberta la d
pendent greatly on its grain growing ta provide the. fun
that would be available for investment, and, as these car
only every fali, they are practically ail absorbed i Victo-
bonds, and there ia very little other source of revenue
other times of the year. Howev.r, when these governm~e
isues are discontinued, there wlll undoubtedly be a lail
market liere for higli-class governnient anid municipal boné
and there la aIso developing a clientele for corporation bon
of molid conipanies witli plenty of mecurlty behind their issue

The, government af Alberta have, durlng the la
elghteen months, off ered 5 per cent. mavings certificatE
redeemable at any tinie by the. holder, ta local investors, ai
they have boen absorbed ta a mucb greater extent than hi
ever been anticipated. They are particularly attractive
accounit of their redemption feature, as a great number
thiese investors can only leave their moziey for a portion
the year, and tiieme funds woflld nlot go ito a purchase
long-termn bonds on acceunt of their feeling their inabilli
ta market tliem at a £air prie when tiiey require t]
proceeds.

Alberta Isses During the. Tear

There have been
durig the. current yî
districts have been $
endeavor ta keep thehi
sie while the. higiiri
ment only made a inis
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R. J. ROBERTSON
ALBERT W\VHItTR, Inspector JAMES~ Low, Secretary-Treasurer
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MONTR-EAL- STOCK 1,XCHIANGExF
Comparative Statemnent of Prices and Sales, January-March

STOCKS 1918 JANUARY 1919 1918 FEBRUARY 1919 I 1918 MARCH 1919

Hý9h 1.ow Sales High' LoveSle Hiali 1ow Sales, High L.ow Sales High Low Sales Hlslh Low Sales
1ýAbi tbi..............Com.............50 ils 1.............6 51* 1,285..................67 64 795 il

2......................re................0 90 12............92 9Z2 20 ..... 2....
3 rns~olenMCrad.......om............ .... 29 26 z77...............28* 28 3M ............ 30 28 210 3

... Pref 4 47 25 7t;* 6sI 2721 47 7 2 77 72 2MS ............. 74 721 I05ý 4
SAsbesýtos Corporio......Co. 20 5 62 46 44 1,519 20 20 10 53 45.1 3.443 16 16 70 574 1 2,4

6 ....... Pref. 48 46 12i> 64* 61J 1,125 50 .15 25 70 63* 2,676.............75* 8 2,128 G
7 B3ell Telephone................... 130 130 252 30 130a 25 132J 130 193 M3 130O 254 132 1,10 108 130 130 366 7
8 ISraxilian T. L. & -. Co............-- 40 32 4,210 54, .50* 2,252 1411 34 2,429 52* 50 1,874 37 34 1.538 $Si 52 5184$ 8
g British Columbia Fishing & Packing Co. 40 40 100 49 419 S 47 40 205 48 48 15 474 41 785 48 46 375 9

10 Brompton ........................... 49 41t 2,646 fil 58 1 111 48 451 139 591 564 2,323 47 44 299 .594 575 1,941 10
Il Canada Cernent...........om. 58Î 57 l,535 66 64 2.os 111)5 1,589 (37, 61 Z,491 >61 58b 1,991 171 641 8,032l 11
12 Pref 0 90 608 96* 95 274 90* =0 3 98* 95 293 91 90 521 100 98 1,164 1'2
13 Canada Poundries & ForaingA . Com.................ý ý- ý192 192 113 15M 152 80 200) 191 510............................13
14 Pref. 85 844 18 ...... 89*..........................................14
1Ô6 Canada Steamship Livres. Ltd.. ýCom. 431 M9 7,012 45J 421.228......43 40 2,807 45; 42 4,340 41.31 1,311 44* 43 1.934 15

tIe. 76' 78 327 79 78 2,086 78* 76 1,13 79* 77 1.32. 77 76 794 79 77à 3,659 16
17 Votîng Trust............................. ..... 43* 41 525^ ..... 1 39t 150.............7

lis Canadian Pacifie Railway .......... 1441 1441 10 180 180 10 147, 147 40 163*i 16* 10 16 46t 3............. a
19,iCanadian Car and 1'oundry . .. Con. 22 1* 950 31* 28 2,065 126 23 425 W-1 le129 2.00 w121 2z 2,080 32* 30 810 19
20 rf8 49 880 86 8W 1096 564 685 88 83 1,440 8568 2,698 89 86* 2,08320
21 Cao, Consolidated Rubber&... Co Co ,>... ...: .. . ..00...lu 100 25...... .. .... 2

*..re.............9 'r 60 7 4 5 97 97 104.....- ý..... ............ ...... .......32
SýCanadianConverters. ............ _......43 45 5 47 45 274.............4* 45 1,395 143 43 25 5 11 49 2060 23

24iCanadian Cottons, Llmitn,1 . Con,. 48à 48J 93 fis fi& 1150 50.........5M5 69* 17 gu1 59à 49 729 76; 70 2,958 24
25...............Pref 76 76 10 76 76 216 176 76 72 76 76 489 176 176 86 1831 76 1,37025
26 Canadian (leneral PlIectirit............014 101J 75 104 102' 50 loi joli 478 104 )03 345 os0512 35 104*' 10t 845 26

Î7 Canadian Locomotive .......... Coa.! 58 58 25 88 61* 1l17 59Î 59 105 1,3 80 Roi 59*i 58 318 80*ý 63 171 27
2...... Pref...........90 90 40 84*44 10 90 go 20............. .... 91190o 24 28

29 Carrnage Factorie%.s...... .......Co..... 2913
0OConaolidated min-g&ê,smei1îCo., $25 par 21 2 242 2e74 ZS 23,991 26 25 1,896 2M 25 235-25. 25.828 272 9,06 0

31 Crown Rcerve M ining Co......................55 40 18,597..............0 45 1110...................0 38 1,490 1 31
32 Domîiion lSiige...................1'28 128 I 1214 125i 4 i... ... . - -

DoLminionCanner,.........Con,..............9 37 .240398. 2 34 56 3
... ý. .Pref. . -.......... . .. 76 7f, .80 '80 10 3

BS Dominion conl...............Pref 944 944 915 1 8... 96ý --10.............. ... 97 97 5.5 3,5
36 Dominion Steel Corporation . Corn. 59 3 ,75 824 59 5.400 62 581 12.bi5 b1iS 59 4 304 61i 58* 8,401 6i,2 594 9,9q4 3ý6

38Ddmrinlon Iron and Steel Co.. .. Pref. 901 88 122 9s 9X3 714 93 811 6 5 9 1 3 8 u 69 8 37
39 Dominion Textile............ .on. 83* 805 914 104 100*) 1.24 84 Ki 482 104* 10 1.w 3 8 813 9-10 10911 04 3.87,0 39

..... .... . .... Pref. l00 lIAI 16 101*10 loi Ki 09*100 32, l0*0 80M lo110100 33 h»8 10'12 170o 40
Il Ooodwin, Limite4 .......... Corn................................1 I0 41 ....................... I

42 ~ ~ ~ ~ ~ ~4 45.. Fe..........~ lu îo.........................60 5U 29l42-
43 <lould àlanufactarlng Co.... Corn.....................................................
44i .. re...... .................................

45B lîretColinla........o,....................35 30............. .... 45 40 227..............46 40.454~4flHowarVdSniith Paer Mi1ll.on....... n, .................. 8 65 35 88 88 1001 15 e 7...........46
47~~7 76.. .. rt 50.............................79 78 55 .. 47

IKIlîlinois Traction..........re, 80 M) 8 8 é8 3(1 80 80) 10 MO 80 17 80 80.......48
49 1ntcrcolornJCoa 1.......... ... Con,........................ .. 0 2 140 30 , 0 3 5..........4
50 lÇaiiiniatliuia Power ....................................

511.kote odMllnC . o,12 10 240 165 160 112 136 1126 807 16(J 1594 208 13 1 130 45 160 157 330 1 51*

:l Laurentide Co... ...... ........... 1515 j 52 62 2 19ils 192 3.861 157 153 914 20Y9* 192r 12,770 155 1534 1'25 '20Q* 204 ,7 5351'LyaI1 Contruction o......Coni 88 612 487 6i5i 65 2w0..........6s i88l' 498.
5,5 M acd o n; ld C o., A., Lt d,....... ... C ,m " 13 5l 150 2i z1* 54? 05 14 609 25 121*ý 1,945 1 G 15 1,7 s

.Mackay Comnpanie% Com. j 74 55 75 .5 10 79 7s 60 17 I SE
-7 . . . . P,'ef 1À0 584 27 641 i4* le0 130 541 15 - . .. - - . .. 5

58 Mlapîe Leaf Milling Co. ......... Co(:n,. 95 9'2 41 1374 125 1.1235 qs9 5 100 139 127 4>15 48 96 222 141j 137 1.140 58
591 Pref. 41 9 i I 489 10 98Io98" 10 loo .o 1010 19

80( Montreal Cottons, Limlited. ...Cuni 50 50 146 61 51 390 50 5 255 81*j 59* 510 100 50 11 65 fil K14 60
621,Montreal L. H. and Power...... ... .5 88 5245 1gs1 88 ) 4 4,499 75 7332 262 0 4 9.5
K3 Montreal Lo:in and Mortgage. 153 158 s114 9 8 237 6.3 63611 Montreal Teleslraph...... ...... 120 1'29 87 120 120 50......i 0 12 67 20 20 9 10 10 32 4

6ý5 Montreal Tramwaty,. . .. - . --. - - 1 10 1590 45 ...... 150 1150 1 . - -....-..,
66 Nationai BreNei4ea..... ........ Con,..... .... 15 15 1-). 30 20 .133 66
67 ..... ret.S 53 25 70 60 1.8 67

6Nova Scotka Steel and Coal Co..Con,. 70 66à !!55 66 ('6 3 fi8b 6 4 66 66 158 .... .. 68
69 " ... Pref.l100 100 5 105 105 10 105 100 50 106 05 12.105 104* 2 69
70 Ogilvie Fleur Milis Co.......Con,. 1494 146 220 M2 212 150 î50* 1491 78 215 200 100 188 160 60 200 194 134 70
71 . . .p.ý109 108 15 107418 106 w . - . .. 110 110 (;41 110 109 74 7172 OntarioSteel Products..... .... ýCorn 28  2*1,075 28 27* 40 29988 276 324563 165 5 24 75 9~ 28 125 72
73 .. . . Pref. . . . . > .. . . . . .. 731
7

àtOttawa Traction................. 69. 07 9 j 18 3 82 80 115 74T
SttwTrcto........ ............ ..... 80 80 120 .... 80 80 20.............. ........... .. 75

70 paton ManufactUing..... ý........... .................. .......- ,...........i
77Penn's Liv ited ............. Con. 661 65 529 go 77j 1150 741 &P 1,963 7 2,051 

75J 73k -- 4 89 ,0 76
78 758 SI 1 92 86 173 77

~oIo.oRe................. Pref e2 811 13 M5585 90 si* g15 1 I8 5 1 l 6 9 6 13 7
79,po1~rto ie........ ........... C n 1.15 143. .............. 35 9 16 * 6 ...... ...... 71

820 P e r ...... .............. et ... ... 160 82 4 20 5 19 61
81 0................................. ........ ......... ...... ............ .......................... 87 2 81

RI82 u1IPPa ero.vm..............17* 11....12.17...7....17.....2.17.66.12* 115 17 1
................. pf .... 51 50.j 9 9 e ~ 6 96 9 9 4 9 3 9 144 8

................................................ ef... ..... ........................ ............ 6
Riordn Pup &.....................................v : Co.17*17 11374 11S303 1 104 181I 642l

8 W * ra 0  . co P e ....... ..... ... - ... .14 160 207 7108

88 ~~~~.. . . . . . . .. . . . . . .... o . ..... 107 . .. .. .. . . . .. . . . ... 1.7 1 . . . ...1".. .. .. . . .8
9~a11 . . . . . . . . .... Pref."~ ~ . . . . .9 ..... 0..................... .. 84 . .. .5 .... ...4... ..1...12.....8

Rlv8 Sa ye- ass e ..... .... .Com... ........ . . . . . ....2.

92,5 ewnWlim o -Co.rnt...... .. ......... .. 67 6* 1,10 50 60 60 65 11065 25 60 fl67 9
9fS. 9rao>oril . o..... ............. 9 1 711................. 9 9 10......... ........ 998 46998 9C 30 9 99ý 3197NISanih ive Paii 13 2351917 15 s 3 47 21 7à ,85 1 30 m0 92m 857889

............... Pref .................................. 0......877 65 8 80.50 10 2806 3,4 195
96 Stee CoBeaysof Caada ...............Co 55 %Di......65.5..!î897....5..,M...57..7,12...59.....2,.2.65.609......
909 S t Lwec 21 lay.... .....-C0M.ý ... 0 6 5............. ......... 671 3 60 111.. .....9 90 s 3 5 40 e2 81 &7 8

g9 .. 1 -... ccoÇmo. .. C...ý .24..... ..... 22 6. .................. 29.......................28 . 10 9
CO oI80!rs 25.....................................................1.......i ýT ........... 5......... >..... ...... 4 8 45 2 3100

P 80. .. ... ............ ... 2,570........... 7 i 72 85 ........ ..... 7 1 50 1 0 l
02T rolo alw y .. .. ... ..... 6 2 6 4 51 5 2 6 3 0 5 61 2 * 7 ... .. .. .... ...................... 1... .... 102

103 Tu kett ol98e1... .............. , Ce t............. 2j 2 6 ........9 1 ...... 9 2

10lWoodnipeg Elct ................. 4 4 5............... .... ...... ..6...25 0 99 S 8.57 42 8 88 40 1106

11~.... .. ......... ....... pref «........ ........ -....... .... ............. ...... ............................. 90 86 8 11
...... ....- ..... ........ ....... . ..... ....
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MONTEALSTOCK EXCH ANGE
Comparative statemerlît of Prices anid "ales, APril-JuIle

STOCS 198 AIL 1113 918 MAY 191 91 JUNE 11

a~~~~~~Sgr Îh LwW Sales High Low Sales Hî8 Lo ae 1hLgSle 1hlo ae h 717Sle

l~ bilb .. .. .. .. .. .. .. .. .h4 L48 55 
45 9 ... 4 0 10 0 .. . . .. 2 7 7

4824 8 115 W064 7... .......... ~ 10 17 3 2

2 e~O1e.~r~ ....... O. 1 5 25 3 261 3ï5 2 i71. ,7 7 2 2,6 4 i , 53 os 3,3

.. .. Pom. 17 15 < ,9 7 7 ,1 0 5 1 7 8 75â 7,3801 e4 57 2,636 96 83 142a5

2 ".....7......7..... 
7 .........

5 absta oroaton .. .. . .. Co.. .. .. . ... .6 5 1 223 11 5 215 67 41 6,9 ,90 6

..................on........ -.... ref........... . ... 7*7 1,62 52 441 w3>8 s1 77 1,8 55 ........... _

6 P 3r 10 f0 180 130 131 130 1 a 70 1321 125 3,05 130 130 112 201 1 0 ,6 7

'1Bell Telephon........... - 52 4,251 36 331 1,533 59 54 ,4 3 3 473 60 57 2,659

14 Bra.îlia. T.L. & P. Cn. 
5A8 

461 1()8. .,, 54 9 2,2

Brts ounl IliI aknlC~ 50 49 82 47à 481 165 5î 4 ,0 9ý36ý t

Brmpon.................52 45 %.702 58 S5 664 44 970 35 ,8 56 ii 9ý 671 3671 il

fo BC8 mata Ce e6.. . . . . . . . ol 1 5 ,9 7 4à 1,683 61 59 4.63 9à 8 437 61 51 2,4 0 61 361 I

...--* çref. 61 
9  295 199 90i 3q 11*9 711 9200 616 11100 1,093 1

1 2 n a a C m e t .f n g 6 I I 9 9C o i 9 4 9 1 g o0 37 0 1 9 5 8 0 1 55 3* 0 1 0 1 9 3 1 8 5 1 24> 1

.............................................
3s Canada Founiý, &M ............. ... ... 4,7 40q9. ,t. O .... 852

14 
41e .9 ....... à.............. 1

4 rf 1 39 140 2;9M 4 7 4469 49 7i6 103 87 80Î 16,05 76 76 331 7 84 ,31 1

5, .nada Steamshi> Linea, Ltd . Ca 6 71 8 50 ............1

16VtnTust 39 381 100. .. ........... 3 39 161l37

17 VoigT ...147 147 25 171g 1711 40........ 1.17 6* 200 16

18 Canadian Carii a iWaUldy ....... ... ....3 32 30 7 12  jiZ 3U 2,65 33 30 1,20 3
19~~~ ~~ ',aaia a adFudY-n 3t 2 ,4 31e1.8 6 2.795> 92 88 2,841) 79 73 25 91 89 20

Sref.78 62s 
1532 43> 338 5 56 1,0242

,il Can, Consolidated Ruhber'Ca. Coi . ..... -2

22 571 50- 3 5715 1,62 45 32. 51 8 25 2
2 Prçf..........ers...................

24 Can 2d ia n Cott onas, Li mitled . C ... . . .... 8 58 4i S6 64 6 5 oo1 4,728 7 17 86 15 S 6 76 325 5 1 8 42517 2i

.~ Pref. 76 76 ' 135 871 81 54 118 103 1 0Y2 361 146 11 20070 1,4 2E

-0 Cnda e raBetr...... .103 ID11 117 108 1031 962 103 102l 302 116 108 1,i8 163 1, 1 12 281 Z

26 Canadan Locomo tri. ........ . Ci 8 5 250 671 612 3 61 3 44 7 W 6 o 1 ,8 1024 9 93 157 29

2.........................ve- . cm.Pr 58. 58 841 8> Wj _ ..... 516 .. .. ..... .. ,j11 40 94053

80ri~ F 0l.~$il.OSSa 5 23 8< 30 91 69 79< 5 <5is50 --.......... 40 14 30 2E

29Ca rig 9,34>0Co . -...... ,10Z5_ 1,500 1 3

a rw e r-Mn gC-41 41 125.2. 12 123 W 1 l 1 0 684 5

1'2 3rw eev îigO> 123 3 123 128 j 8 454 411 1,.1zo 35 35 20 53 44 3,76 :

332'ominion Bridge 23 4 35 1,4263 4 3 9l 91 5 .....W 0 97Z 10 3

33 Doniinion Cannera 312I 42 
100 2à 10 l1).

1 .n o _.. . . . . . . . ~ f 6 7- 623 0 75 20 61 , 1 22,7 11 6 2 . , 3 23 5 2,543 a

5 Do ino..al me. 611 58175 5999915

M om in o n t e IronandS t l o n.Pref. 911 590 38 67 . . . . 2 7 0 . 0 > ... . .. . . .. . 2 9 2.2 ... 2 3 3
387 22iOo 7~e ,oprto . rf 11*i*4 11 6, 1 0 9 100 726 118ý 108 1,914 3

3..................tel ..................................... 
321f 911...........l,4 6 ez lI

39 Dominion Te xt ile .......... Comn. 89863 2193 15 107 98 10 414 1 ok 124 6,19 11 4 10( 1021 15 9ý1 4
Sr 101 100 21 11)6 106 5 100 1 0012

40.. rf z 121 6 ~ 5 2................. 66 60 265 4
1.. . .. . . . .. . . . .. . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . .. . . . .. . . . .. ......... ....... ..............

41 Goodlwins Liai ed........ .. Coin- 
4 ..

42 1 4
Pre Goh Nlnkatn Ce .......... ... ..................... ..................................................... ..

........... .......................................... .. .... .....50 4 1

anufacturing~~~~~4 Co1 .........................................
-4 46ld Prefý 15 15 8 71 65 35 65 315 10

45 illcrest Collieries 
-............. Co.......... 4 21 405 15 15544 50 85 275 4

46. Howard 

210hla ,Mil 76 75

46 Ilo5r Sit Pa0e 
1i- ...

o...................... 'c 25 . ... 26..........
4Intliolia i r act ................ ................ ... .. .. ... .....26 13. ~i 3o 10 8 15

Ineroonal l. .. . .. .. . Co-n ....2 ....... .... 
160 9 i 150 ik5

56Cauniiqitiqula 1>ower.....................1 
120 i82 129 163 ý 390

S1eoh - ixI hl i ? . on 110 130 7> 1i6 105 1 106 .06 1 2 100 1909 ,798

52,~~18 
16 5 7 zj12j 18s 1' 65 805 78 78 125 82 66 3ý5

5Laurentide Co.............. 64 68 1,575 207 205 18 7 9 1 7 5 1...... ¶ ý3 137 13 50 3437

5 yl onstroction Co....... o.6 555 l,57 lai 7602 27~ 24 4,3 11 15 s z' o,î

Coa. 15C1ê 47A7ý1 
781 Il 7J 7 7 ...........

nSÇp. .... .... Coin 98. A1 , t - -7jý 7 76 7 925 . 9 ..... ... ...-0 . .... ...7...... .

56 ackyCot.ponis .....t .... Coin 50 640 60 721 i5; 17 M 47 16 9

5,ï... rïm61 6. 15 3 86 k i l ;6.. 169 1«4L 9 . . !. : 5 3 qj 34 0

5Montr eaf %L,lin C o . ....... C 80919 9 ... 9. 5 5 5 6 i 7

M»ntrea71î6 125 0 91881,6

J4 a3o n arfl C ott o n % , 
32ie . .9 50 M 7 ,1 f

6C1n 8 4,,,,54 91 84 7.........15, 
l

63 o trea tLoan 

,ta.6.5 2 .ýý 4 ... I5 3

64Mnranuflegatflg.. ... .... .......... ......... ........ ............................. ......... .................. 741............. -.1. 6 2 1"f

65fue . . . .. . . . Ci, 3 73trzi Trmw q ?s 30 1,821 . .. . . ..... . 9 90 159 ... .... .. 8 95ý 97 1.

66 National.. ... ... ... ... ..... .... . ...9 8 2 45............ - 5 6 ,6 .-... 9 8 .1

67 ........... 92 2îî53 ............................................................................................................. e......................................................................................................................
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MONTREAL1 STOCK EXCHANGE
Cornparative Statement of Prices and Salesg, July-September

STOCKS 1918 JULY 1919 1918 AUGUST 1919 1 1918 SEPTEMISER 1919)

Hii gh Low -S ales igh Low SalHigh Low Sales |ihLw Sales H-igh Lo-w Sae ihLw ae
j Abitibi .. ........ .. .... C m 48 48 il 82ý 80 260l 49 49 25 80i 79 Il 48ï 11 21 121 81; 3,676
2 * · · · · · .. . .- r f . . .. . . . . . 0 14>6 70 ... ). . 107 105 70 1 16 92 4ý50
3 Ames-Holde-McCready. . ....... Comi. 23ý '21 536; 54 47 499 !ýK 23 3,92 54 44 3,119 27 25 380àô* 89 50 30 1'28 3j
4 ýd n .e .--.... Pre1fý lt4 59 1,775 101 943 13.996 72ý 6i:i 4.3i88 13il 921 6.6c4 7 69, 66 805 110 98Î 16,703 4

Asbestos Carp2>ration. .. ý ... .C m -1 8 1 7 2,553r 20 19 93 75 72 1,3.4321 10 .301J 77 73 ,40 r
6 · · · · 'ref. 55 3 58 8S5 80 846 52½ 51, 1ý552 85 812 550 1;12 5,1 2.698 88 82I 1.050 '

7 ll Telephone .. .. t .3 ..... .. 031 0 18 120 il8 6i13 I.k1 1:30 I4 1204 I19 3210 130i 130 116 12"0 11 : 31 5 7
g B1razilian T. L. & P. Co .. ......... . :A6½ 34ý 675 61 5 7 16.I4j7 40li 36 3.16t7 .574 50 K.092 494 411 12,430 53 501 1 1,545 N
9 eiritish Columbia Fishing & Packinig Co 45J 4.5 55 65 iz 52½ 1 1.9 5'21 4 ý' 3.7156ý E5 592J .,45 51 4.1 3110 64 61 1,79I0 9)

40 Brom pron... .. .. .... ...... . 57, 54 1.'207 4m 6 1 (i 22.0o W0)6 56 7.935 6! 7 5959 62½l 58 8,278 66, 58z 18,46i7 10
il C:in.tda Ceme nt. .... .. om. 6i: 6thý 1,884 71, 68 5,637 69: 61b 7,55 1 70 ti7 2.5 _:4 69l±I 6(i 2.333 73, 69 5A7 1
1.2 · ·. -- ·. 'r f. 921 9Iý 303a 102 100) .ý 92 . ýltt90 408S , OJ 1u (K) .516 95 9 2 6Î04 101 loir 1,ý13 4
13 Canada Foundie& Forgings.. c-m. 20)0 155 383 29 15 ,0 2096 190t 5.1165 195 i 18ý7 76W 213 205 2.581 200 18a 1, 522 1

15 Canada steam . ship Line, L-tdi .. Com. 44 39q 3,4179 5i1 4½ ,1 45ý 411 4,912 Il 55 i 6,498 48ý 44 890 15 53ý 16,5091 1 5
16 · · · Prf. 77 76 1.950o 864 83 7,: 7N 76I; 1,:413: 841 811 4ý6o7 781 76 4, 159) K5 87 5.6i4 9 16
17 " " " Voting TruLst 45 41 1,5 ... .. .. . .. . 9ý 45 757 .. - ... . . ... - - 5 M 52 1,758, 1

8 Ca di n Pacific R a l a . . . . 150 149, 1 . . . . .. . . . . . 173 154 43.l . .. . . . . 16 1 716 . . . .. . . .. .. lI1Canadian Car and F-ouindry . .o.37 0 611 44 319 7,01xi msi 3ii 1,09 39 33 1,'2 38 :4 140 48 36 14.046 19
20 ' ' " .. . Prf'. 2 73 5,10 1o 1 95L t½ 4,1212 91 88½ 1.57.5 98 942 1,880 8 83 1.48l 103½ 961 4,ý781 '20
21 Canadian Consol)ida&ted Hu be C Com 20 12 0 4 .... .. .. . .. ... . ... . .. '. .. .. . · · 21

22 '- re .1 0 1 00 . . . . .. ....... .... .. .. 98q 97 6 ·· · ...-..- ... - 2 - . 2
23 CanadIîAn Converters,............... 46 4W1 617 67 1561 4.413 49 45 1,1043a 64 63i :60 50 47 785 68 1;4 1,'266 '23
24 Canadian Cottons. Limiited........C1. 623 621 25 95 74. .4 70 t64 965 92, 86 124 170 69 7 94 N9 12,540) 24

25 " " " .. ý . .. Pref. 76 76i 9:1 K9 8 4 50 76 76; L81 M46 83i, 177 76 76 354 815 8:1 107 2,5
26F;Canadian General Electric.. ..... 10t2 10i 100) 112½ 11t 400) 103½ o 1 12 1| 108Ios 17o 103i 100 125!0 108 106 315 26
27 Canadian Locomotive .... s...Cm a 59 3i0 84 76 27r t;6 60 2,440 844 A 8,2 133 69 ai4 I.240 9r0 84 295 27

28 .... . . ..... Pr.f. 95 93 76t . . .. . .. . . 91 82 7.5 .. . . . . . . . 8
29 Car r iage Fa ctuor ies . . . .. .. Com . > 15 15 I.5 15ýý 15 71 . .. . .. . . 1 16 1 5 ... . . . . .. 29
3i0ConsoliatedMnSgSmett.Co.825p.c 25 '25 2(x0 31§ :4ý 18,083 125 25 7,787 302 28s 4,85l 25 25 62 M 29 41,2129 30
31 Cro wnr Res e M n g o . . .... .. 40 4M :i , .. .. ..... 30 30 :40 41 41 7,000 3
342 Domninion BidgeA9 .M ... . 2 123 30 107Il 10:3 3X 1 127i 1 23 3,390 13 (l 9j4 408 1281 24 lIl L.0%I 115 943 4,434 3
.3 Domiinion Canners. ...... . .. C m 59 52 1-54o 40 37f 140 2 4ý5 365 38 :8 '25l 562 47, .5,896( 33
34 . . r f.. . . .. . . . .. . . . . . . . . . . . 49 4q 45 ... ,» ... .. ..... 34
35 Downimon Coaï.. . .... . Pref. 95Z 944 1 9N 97u 1 9s 94ý 3 91 9s 8 6;2.. 98 98 77 5
36 Donmnion Steel Corporation Com.61 59{ 2.51,3 713 6;4ý 575I65 ( 2.194 6i72 641 16i,978 65 61 6.2 7½67 3,92 3
37 P f.. . . . . . ..... 37
38sDominion tron and Steel Co .. Prcf. 954 9)1 298 100i 9S i30 %l½i 9g5 4a4 99 97 16, 99 96) 810 00 96 168 a8
39 Donminion Textile .. .. .. ..... .comn. 90 lis 181 1,2.5 114 11.1812 98i| S8 2,4s55ý 1184 115ý 1.82N 99 9,5 2.6i15î 122 117 2.768 3
40 ....... . .Pr f. 101 1 01lu 17 105, m04 o-. 10 j t1o16 15o7 10 0 0 16 0% IO 4

4 Go odwi ns Limite .... .. Com 27 -15 150 .... . .. . 25 1 li 1 l ri 25 26t 25q s5 41
42 " " . .P e.76 69ý 100 ...... ... 75 704 956 4 45 1 75 73 67 42,

43j G ould M aI:nufactturingCo .. . .....Com . .. .. . .. . ........ ...... . . 0 0 1'25 . .. . . ----- - . -- 43
44 .!) . ' .. . P r f .. .f ........ 100 pil 45 . . . . .... ....... ý . .. . . . . . 44
45 Hill1c re st Col Li ies . . . ýý.... . l Pref. .... 49 471 75 ;o; 28 415 40 3.... 45 5 45 20 45
46 H(owa:rd Smnith Parier Mil ..o .85 78 853: ... .l .S ... 8:) S035 6 5 15 10 4 '2 2075 46
47 ". " '' ... . -' .. Pr f. 75 7:4 148 '95 912 12î 75ý G59,. .... .. . 76 76 .5 93 92 1l1 47
48g ilno isTracýtio n ..................Pr f. 80 NO tg .. ... 80 80 2 75 75 5 7..1I 70 20 48
49 n te rcolon> i ial Co al... . . .. . o . 3 35 20 . . . . . .- · · · · · · · · .. 3 3 4 . . . . . . . . . . .. 49

50 ai nistiquia Power. .. . . .. . .... . ..... . . . . . 1 0 12 5 . . ....5
51La1k eo1f.t h eWoodsM ill1ingCýo .C omn. 13t; 133 9.5 1911 1715 11842 15ýs2 i 36 512G 205 187 54a li62 15 7A 5 '220 200X 1,057 51
52 P- .. .. ''« ''. .P1f o06 Ili1 103 10 2M ... o.. 1 14 15 os 108 2Z0 52z

53 Laurentide CO..... ............ 169 1646 375 '22,2 215 2,1289I 183 1169 7.772 216 207 3.fi 1602 18ài 174W 5,795 233: 1 ý 8ý79)5 53
54 Lyall ConstructIonCo. ... .... Com. 82i 75 L,907 13q 791 12.6 84s 8(ý 1.147 1 794 675 8.5 8lî 1.ý90j 86 81 1.325 S4
55 M a cdonal d Co.. A., Ltd .. .. Comi. 14 W3 182 36; 30 j 3.94.5 20; a 3,284 3ýq 31 2,173 '21 18 219 36', 30t ½ iý 666 55i(

Mackay Comipanies... .... .. .Com.7n71 5. .. ....... 7s' 76l 75 . .. . .. 56
57 '. .P re f. · · .. · · 4 · · · · 1 . ---- - - ·. -- · ··6 25 .. .....7
ý58 Mapile Leaf Miln o ..... Comi. 114 loll 1,251 177½ 166li 760 [20 110Ï 2,64Â 178 174 285l 2 117t 2.16ri1 199ý. 199 3 58 •

60, M rntreaiL Cottons, Limiited, . Com. 56 '54ý 54 7 1½ (;e 628 .58 56i 33i 71 hi8 410 61 .58 1.315 73ý 70 90 il6
fi 1 ' . . . .. . I re f 00 100x 2o 103' 102 71 1 lu00 9) 2N81 103 102¾z 2 1 1 99 99j 159 102½ 100I st 61

6-2 \Montreal L. H. and Powe., ...... 78) 7,5 51,214 95 88 591 83 761 8.946 92ý 9go .2 18 (i2, 1.1 9ý2 \lI 90 690 2
G3 Mlontreal Loan and Mortgaose ......... .... ... 10 10 3.... 10 102 12 15016 3

64 onreaTeegrph.... 20 20 17 125 12 12 0 0a 12 125ý 125 15 10 102 11216 126 18 6

65j Montreal Tramiways.. .... .. ...... · · · · · ·. . ... - - 1 50 15 15 152 6.1
66; National Breweries .... .Com. . .....- 187 16 tr 17.779 . ....... 1934 I68 14,441 il 13.. . M4 167 13,82.1 66
6i7 " " .. . . .. . . Pref. 97 2' .J l . . .. . .... 99 986 10 (N) toi; 67

68s Nova Scotia Steel and Coal Co ... Com. Gi6 CI1 17 8 7 17: 711 66 3,270) 79 74 .43 68 6tN(i 1,0.18 75 75 3 68
69 " " " .. P ef. 102 102 3 li? 105 33 ... . ........ 0 10,5 55 103 w 102 46i 10(6 105 20 6
70 0g ilv ielo0u r KI i11s C o........Comi. 175 172 77 '255 ?40 325i 19 40 175 16 250'ýli 250 70 i197à 18l5 246 26i1 2 50l 66t1 7£
71 " " " . .. ...... ... Pref. 101 100 »?221 10(19 107 52 10()1 100 23 109 1109 1 i110 . 1 09lo 1110 71
72Ontrio.Steel PIroducts........comn. 35 28, 880) 35¼ 31 700 34 2ý8 3,090l Sil 3 2,235 351 30 3. 144 318 32 715 72
73 " " - . . ..... Pref. 78 73 138 si 76 174) .. . .. .. . .. 718 77 50 >ý- -77À 77t 110 73
74 Ottawa L. H. &P......... ......... t15 84 95 82 812 10t 5l 82 3 3a 83 R3 45 86 84 '29 82 81 17 74
75 O tta w a. T ra tion ... . . . .. .......... . . ·· · ... .. -.--..-... 75
76 Paton M n u3-1-facturing ........ _. .... .. .. .. . . ........... 76
77 PeOnman's L.imited .... -...... Como. 77 75 270 98½ 94 41(, M 77 5.s7 )6 94ý 13 83ý 81 190 110 96f 1,071 77
78 " " ...... -..... . .Pref. 81Î gla 1,000 934 90 12 83 81 1 010 9145 94j 3 84J 83 li5 9)5 9 4 25 78
79 Porto R ico ., .. ... .. .................... . . . . . « . ý ý . l .. .. ..... 79
80 P,ice B,r . .............. . Cr i ....... Com ........ 141 1315 10 . .149 2142 96 2 5 200 520) 80

8 i .... .......... . ....... . e f.. .. ... . .... ···· . . .. . . ... ....... ..... 8 1
82 Prov Paper. .. . .... .........Co m ý... .. ...... . . ......... . . 42 42 100 .. . . . . ........ 43 43 1 6 651 65'25 82

8S .." ....... ...... ..... ..... re f. .. ...... ....... .. · ·. . ....... ......9 90 25 83
84 Quebec Railway, Light, Heat &Pr. Co. '20 174 700 20Î 18J 3,635 20 17½ 1,3713 19ý 16f 3,58,5 20ý 174 1,764 2-3 1 17 11,677 84
85 Riordon Pulp & Paper C..- . . Com. 118 117J 241 145ý 126J 10.32U 119 117j, 1.294 138½ 13a2 1,366 23 1' 270 14.5 1359 5,945 85
86 " "" .... Pe. 9 94 1 99i 99 117 .... 99 98!7,9 3 1272 98 96f 677 86
87 R s e lM otor Car .... ............Co m.- 70 70 40 . . . . . . . . . .. ... . . . . . . . . . ..... .. . .. ........ 87

88 " " " .. ....... .... P re f. ..... .. . ... ........... . . . . . . . . . . . . . . . . . . . . . . . ..., . . . . . . . .. 8
89 Saw yer-MN assey .... ..... .........Com . . . . . ....... 21 71 15 . . . . . . . .. . . . . .. . . . . . .. . . .. . . . . . .. 89
90 " " ... ............ ... Pref. .. . . . 6Ï45 .. . . . . . . . . .. . . . . . . . .5 59 50 90
91 Shawinigan Water and Power Co... . .. Illi 11011 1,279 127 1214 7,057 i16½ Ili 3,111 124 12 ,0 1 18 14 4,345 12-3 120 13,1221 91

9J2Sherwir.-W illiams Co ............. Com. ...... ti5 65 1 ........... 7.5 711 9 76 72ý 143 92
93' " ..... .. Pref. . ........... 100M 100 53 100 99 67 99 97 10i 100½ý 40 93
94 Spanish River Pagýer & Pulp Co ... Com. 14 13 13ý5 46 40 35,543 14ý l3 2,017 428 37J 11,223 141 13 1,3 58 4 4,65 9
95 1' ... P e. . . ................ lm0 103 12,074 5 4 1 50 ° 1,936 107 1 03 3,151 55 50 180 l114 107 10,493 95
96 Steel Company of Canada .. . ... .. Com. 686 64 4,673 76a 69 25,58 74 64î 29),76i3 69½. 641 2,"524 741 71 9,525 73 68 8,867 96
97, .... Pref. 9,51 92 169 100 98 1258 97 914 849 10 98t l 387 98 97 485 98ý 98 -296 97
98 St. Lawrence Plour Mils... . ... .. Com. 78 75½ 585l 113J 108 2,394 93 77 3i, 102 110 107 55 94 86 1,6865 122 l06 5,136,- 98
99 ,.1 ........ .. Pref. .. .......... ........ 95 92½ 55 45 80 18S 92Z 9,2 5 80 N0 S5 91 90 l3 99

100 Tooke Bros .......... ...........Com. ... ..... 46 39j 2,301 2Z4 19 4 l3 42 .40 782 30 23 528 40 13,620 100101 .......... . ........ Pre F. .. ............. .. 88 87 330 72J 72J 167 "0 80 .90 77 72 1 292 80 2,470 l0i
102 Toronto Railway..... ..... .... .. 60 0 ',0 44 540 6'0 60 208 43 40 132- 61 60 I1i 4 39 317 102
103 Tuckett Tobacco Co>..........,.Com . ............ ........ 47 M5 6,302 18½ 18J 190 1 44ý 40à 195 231 i8 320 55 40 7.435 103

04.. . ... . .Pref. ...... ........ 91 M8 110 .......... .. .. .. . 90½ 15 82½ 82 1 9oi 891 23 1 104
t06 T w in C ity . .. .. . . ......... ....... ...... .. . .. . . ... ..... ............. .... .................. .. .. ............... - - ........ ....... ... .... 105

106ýW innipeg E lectric...- .... . ... .... .. .. . . .. . ...... 48 48 13 .... ...... .. .. ... . .. . . . . . ........... - -- . 106
107 Wayagamack..... ...... .. 50 50 137 -55 i 47 1.9 52t 50 2,368 57l! 48J 6,415 521 50 1,265 1 55 21,087 107
JO8 Wabasso Cotton ...... .............. 50 40½ 1,594 ½ 102ý 84 388 55 49e 1,-599 1012 100 219 54 52 472 107 100 833 108
109 W indsor H otel ....... ... .. ..... ... ....... . .. . ..... .. ..IN , . . . . . .. . . . . . . . . . 0
110 Woods M1fg Co. ................. C0¤. 95 70 1,487 95 88 80) 95 85 4591 95 92e 125s 92 85 329 981 85 170 110

11. .... ......... ý.. .. Pref. . ............. 85 83 145 86 86 10 . .... ...... ... ... 8 85 '25 1 1
. . . . . . . . . . . . . . . . . . - . . . . .. . . . . . . . . . . . . . . ....
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MONTREAL ISTOCK EXCHIANG-E
Comparative Statement of Prices and Sales, Octobe-DecelnIber

STOCKtS 198 OCTOIIER 1919 1918 NOVEMIBBI 1919 1918 DECEMBIIB l199

1-1gl' L.oi SaesHig Low Sale, Hgh Lo Sales lig o Sales Hgýl- Lowv Sales IH1a Lw Sae

btb..............corn. 5I1 48 1<10 148 II3 6,48 48 4s 51 lx 4 10,957 49 4 0 92 7 ,6

2 6 1 0 7 9 56 755 . . . . . .ý 1 1 ,u ool 9 u 9 0 1 10 44 ) 0 1

Aoe.1 df McCreSd9Y............7 1582 SD 7 6 27 11If 1 08 8,057 62* 61 55 114 I0ý 1,0

1 ~ 46 30 475 9 8 3)75

5r AsetsC roainéo-. ý, u 255 9ý 6390 38 30 1,546 X) 80 432

~As~,sOaCrp9a~îfl.......... Pref. 60 59 545 96 87 1,703 601 8 611 10 394 3 59 145 60 6 311

130 leho 13. 122 119 117 39 50 10 3,5 18 I< 218 130 130 70 116 110 MI

200t, ou ba ihn akn C. 9 8 I 73 6,2 6,716 49 48 20 619 60 2,249 48 .5 W1 66 W0 1,ý725

0ý~ ~ ~ ~ ~: Bmt, ..... (3 5,107 5 64à 62,513 6l 57 2060 861 721 4(l435 61 5S 301 33,05

C a n a d a C e r e n t . . . . . . . . . . . . . . Co . 7 6 3, 2 4 8 7 1 7 , 6 4 ' 9 ý ) 6 n t 7 1 l 4 7 2 ý 5 3 0 C 4 3 (

041f 52 11 1 10 l'm 9593 
48 1,17 Iff9l40 0 97 1,1204

94 5re3 1,00W9 2ffl 1 ,752 "Ils 1 0 1951 18204

~,Canada Foundrie s &i Forgins. Corn 209 197 697 15 180) 505 .... . 9 ý 15 "z2 <0 9 7 9 J 17 2(4

4 ~~~~....................Pref.. .. 92ý 911 80 ..... .............Ï...

5Canada Steamabjhp Uines, Ltd . ColT 471 4- 3, 2 75* 61 15,280 471 44* 1,.565 74 68 8,385 501 441 5889 8 0 1,

.6 ~ VutnTrSS i0 63 63 '25 50 50 42 958 68 100........ ..... .... '4ý 7ý 6x

P9Cnd a Ct an lwady ......... -Cr.... 34 32 JSI 48 16,064. 3m 50 1,110 55 471 '11797 33 2 2:750 72 41 1,1

bû 1ý .... ref ti 84 911 I00 97 3,96 F5ý 3 53 10 97 3 92 86 83 2180 19 98 8,9(5

11 Can,,Coýisoli........ ............... ........ rn. ..7 .. ~....._....... 50 15() 1 _ I. . ...... . .. ...

P e ... . . .... . .. .. 4 97 138 . . . ..... -8 9 .. . . m 4

.... 
6 6 46 1701 6S 3

M C a n a d i an C o flv C I te s . . . . . . . . . .. 4 9 * 4 7 40 2 7 0 6 7 1 2 6 5 4 7 4 6 5 1 7 1 48 1 ,2 9 8 4 6 4.

24L nairiCoýýs Lmid ..... ýco)om. 80 68 96 91 2,128 681 67 3155 98 91 21290C 60 68 ii6 198 92 1ý

25a ioCto5......... .. Pref. 
7

G7 197 84 81 16 776 2583 8* 10 76 76 110 82 81 207

26 C a n a d ia t l C a nie ra i E lQctric . . . . . . .. 1041 1 92 171 1 1 106Il 1 965 105 103 167 1 12 1 8 357 106 1 10 1 63 109 104 4 i3

654 290 67 64t 1,580 1 Io ý 98 110 66 63 1

28~ 98*f 86 17 5 20 '24 720 15 15 140 32*24 375

2Carria8,e Fa tories.......... Con 15 15 1 3M 17 7,245 15 ?1 ~ 3 3 ~ 97 3

30 onoîdated Min'g & Smeî1t. Co .8 25 par1 25 15 980 32 291 16,210 25 825ý ýl 547 2 5 97 9 2 ,9

32 omlinion 
1rde............ 125, 123 175 1 17? lo 11,381 __... ..... 114 103 3,1812 113 123 204 114à 1010 4,394

33 Dominon 
CornerV 

481io Co 108 59 6iý 5. ,5 5 68865 2(

Carirs S2 1165 
6488 2

SI1)ool.....Ca.mar.................l. 

.................... :.....1.,4.1.,5. 
-07C155 8115

4 .rt .. ....
94 

9t 4 98 950i

35ea Corpirionon .l.e .1. 9 .9 8 2 9 5 6

36Doin o tcl................. re 641 5, 2,2 711 68 29.360 631 591 14,697 '731 68 65,968 63h 6010,97 75J 70 36,041

38 ominilon Iron and Steel Co.rf. *i4 918 1798 

2~ 99 478 q6 4146 1

o m n o T e t i e . . . . . . . . . o. m 5 25J5 l 1 4 , 5M 2 9 9 * 9 8 2 n l I6 1 2 A 7 1 10 1 9 6 2 ,4 3 0 12 5 12 1 3 ,3 K W

Pr 1 10 7 0610 8810 Ili[ 2,4 101 10 oi î 4 100 10 20

2325iio Tc 182 2...............

SPef 

10 0 0 5 2 15

25~4 Maufctl 
Ii W2.......... Coo î5î..2

SPref. 75 70 55 .. M 77. 0

41 llodin s Trac tn .. .. .. ... .. ..
2

t roO9a 

..o..............0.............

Corn 
1 0 100 .. .. ..

Prof..l Miuatrik(I 
2

18 10 1,7 2 4 227 09 146 3 5 35 177 1 6 22 6,37 197 177 1,1,?258 1,1

4 f) >OOfetheo od5ris .M 15 1 'zn 6 6 5 147 118 12,82410 15 142 .46

Vl H ,ad COSr t o Core NIfl 
Co . 6 6 '0 9 2 0 7 6 * 5 . .....

Il li o i r cti a o . . . . . . . . . . . . . . . . . :om. 8 2 
... . . . . . . . . . . . . 2 8 2 7 2 9 8 6 90 , 4 7 2 04 9 50 1 9. 0

49 e cdo lo na id C o., A, It . . . . . . .. . . . . .. . .
. . .

50 niiay tioOWafC Coo 1 78 4 781 13 1551 15 67567 IA51 .ü 
19

Woods~8.......... 13Iiliý 1o....... 9 x9o6rn.12 70 195 231 ....~ l7 0.......

46ý 116...........- 
.... 

1- 
.....

51 .e1f o4 l0 245gr ~ 27 1480 1 153 115 si.. . . . .. . . . . 9 97 22

eL uetd Co ... Corn 82 R,ý 21I 821 5 2Z749 6 5 :

54 Lý 100 CosrcinC72 ý 3 1 405 1406 621 2 1

56~~~~ ~~ ~ Maka L om ane li................5 , 5

b7fl.n oCorn 195 125 5 2K0 198 76 21001239 12. 195 .........146

581al La 10 6 106 2 17

6 9 1. . . . .. . ...p r f ý 6 f 4 J 4 4 M8 1 5 . . . . . . . . . . . . . . . . . . . 62 8 2

:C Ooi.
3 2 

58 6 8 7 72 
2 1 72 1 4 

9 
104

60 SnrelCtton P irou t........ ia 19 (12 2 V2 36 1 Im3.10

Pre 10 2,49 g 711 89 1014 8282 5.2 4. g2 7 1"1 k

M....... ................. and 
Powe _7 

83... .. ... .... .. .. 5 5

83 ontea Lon ad i r tg...........120 12................ 
_ .3 1 95 ''.. . .......

............................................. 012 2................ ....... ................................ 
13 l,ý4t



January 9, 1920.

BONDS 1918 JANUARY 1919 1918 FEBRUARY 1919 1918 M ARCHI 1919

High Lw Sai1l 11 LsSae1 Ames-Hioldein-McCready .........
2,Asbestos Corporation...... ........ 74 72î $12$3.500 fl 5 7 1,00 7 0 $0,0) 8 76 4,7

3B lT lp o e ....... . ..... 92k 9 _ 2I » 5J 96 95003 9 ....1 Canada Cement . .6 .6 .7 .. l .o . .M .0 98 %ý5 3,59000 10 99 8805Canadian CosldtdFeIL.() ..- .. .. l 4t 91 1,0
ni Caadian Converter .l .2 32 (ff 1000 D .il loo -..... -... ,...t

8 anadian Cottons9 9 ,(
9 Canadiain Locomotive1.... »... ...... 80 0

10 Cedar Rapids. ..... .I .7 1)fl 1 8è 2,S 81 t8 49 4 8 0 O 9 811 Dominion Canners. ...
12 Dom in ion Coal . . ..... .... ... 2 50e0i
13 Dominion Cotton ý .... . . 8 125 ,0 ,(0 7 9 w....1
14 Domi nion trron and Stee .... .. s 81 «!ýM (ý 210 11 800 8 4 4001 4 4 1ý ) 1
1.5 Dominion of Canada War Loan, . .1925 9l5t 941 5i.4oo006 310 ý 4 & 8 9 q60 91 9 5.0 1l 9J 4ýi0 lfi93 93 9270 906.300

937 13 927 140,I.otq200.0(1 9 92 2,80 A X 1ý 0 1
18Domniocn Textile Company. A .. .. 98 98 2,5

2075 C ... .. . . . . . # Is 2 ýcje ) i' 0 1

22'intercolonial Coal... .........2

241 Lake of the Woods Miffing Co.. .....94 gi**iôô,::ýýý:-ý--- . ... ...... ....Il - "1ca 1-?
25 rLrn tde Pa aper Co .", .'oo

26LalConstruc tion Co .. ... .. 93l 93 20, 200
27 MontreatlLiht Hleut and Power.. _4 .1 .1 Mo.. . ..... ..2

'28 Mlontreal Street Railwayvm 2

30 " " Debhentuare Sýtock 72 72. 3 200...89, .... ýo 7 2 ii 7ý 1f 97o 70 ýrj 4,(a 3
31 National Breweries. Ltd .0 9 oto 7 6 70K ...3312 Nova S1cotia Steel & Coal CO.,.....6 88 82 70
3Ogilvie Fleur .. ........... .0 .. A1 2t ,-

34 "(1 .,Ml ,1 IY .K l 3
35. ...... C 0 o lM .. ...j236 Ontario Steel Products, Ltd .... ..3

37 Penmnans. .i .. .8 X 138 Price B1ros. .....
39 Quebec Railway, Lih and Power Co.. ... 60 60 (i 60 10 C 06 9 6 1 5 7 100 7ý 6 7ox40 Rio Paner. ....... De . i¼ 95 3-oi 500ln 5,54 0ti 9 ew qj 4 I oý4
41 Sherwin-Williamg Co..... 98 97 3x 000I,ýX 8 9 1w g 9
42 Steel Co. of Canada......... ol9 . e 0 84 140 ý; 6 0
43 Victory Loar:, 1922 ... 01 8 7,..09 ( -...... 4;
44 " l " 4127 -.. . .10 10 2f,0) . .l i IX z oi l, g

46 Wabasso Cotton..84 R A 8 4 1, ) » 1 8 13(Ki 4,
47!Wayagamnack. 80x 860 100lS 4 7 ,ý* 8 6 9 lý 7 7 ,w es 86 7 f
48 W est Kootenay............ 4
4q Windsor Hotel...

50 ~ ~ ~ ~ ~ ~ ~ ~ . ...ipe ..ee 9lwty .,, 9.... .. ,00 a s

51,Shawinigan.~... . .. ....... 9.7 2 92 3,-M10s la M

1918 JUJLY 1

Highi Low Sales iz 10% sae

75 70 $12,800 !) 7

96 96 4,500

85 83 18,900

90 90 3.000 9 51
97 96 10,500 Î q9 8"x) l
85 8l 6,000 .0 8, 81 ) 1
96 95 54,3010 97 13 M 5
95t 94 102,300 (I 2.3ci 1

94 93 146,8005,ý) 1
97 97 1,500 gî " )

87.00 262.0

90 7 2,225 2

90 887,40 1&
89-î95 943 5.50 .... 2

72Ï ~ ~ 9 952 3,100 9 63 0 2
..... 99 1,00 l o 13

85 8 8.00m 132

912.,00 16

0 31,80 17
811 $1 86 86 2500 18

94 ýr2j 50flo 1 9R 97 7,000 20
glî 93 ojo i x) 99 24,000 42

9 3 93 90 18 500 24

729 69 6,3100 l0.

lo0 100 l ,000M 1 '
. ~ ~ ~ ~ ~ . . ... . ..33 o 4 0

. .. . . . . ... ... . . . . 3

19198 A PRii 1919

Highi Low Sales Hlighi Low Sales
9.... .3 93 $l ,000

9078 SI,100
93 • io 93 8100 6 2,000t
96& 96 8,100 10)[ 99 15,500

96 96 1,000
82 82 1,000

... - - . .. ... . 96 96 3,000)
80½ 80i 2,000 ... ... .

88 85 2,500
84 83 4,900 90) 88i 3'9,800-

.. . 1.. . . . 1. . 97 97 1,000
89 87 9,000 96i 96 5,000
96 9,5i a ,500 10 99q| 13.000m

s6 R4 5,000o 894q 89 41,000
95i 9,5 32,600 10 97 142,300

95 931 82.6m00 o 10 9 96,3«00
94 92 211,800 10 . 144,1001
9s 95 500 991 50
971 97 1,000 100 9S 4.000

... .. .. . ... .. 100 100 12,000O
96 96 1,000.....
98 9 .0

.. .. .. .. .. . . ..21...00

72J 72Ï S.«0 74 72- 35,700
90 88 8,500 l00 100 12,000

......... . . . . . . 84J 84 7.000
.......... . ...... 100x 100 1,000

. . . . ...... ..... 103 103 1,000
100J 100 7,000 .ý ... . . . .

.. ... ............ 3½ 2 10

57J 57¼ 1,000. 68 66Î 21.600
.......... .... .... 97 946 1,000

98 9 0 99 ) q 9 8 12,50
921 9*2 19,000 100 9 ,91500

... .. .. .. .. .. .. 105 102 270., 0
.. .. .. . .. .... . 107Î 106e 3&4,250f

84 84 1,000 88½ 88 3.500o
26 74J 5,100 898 871 28,900

Hligh Low alHi Low 'Saleýs
... ~ ~ 30. 90. * x $6,000

70 70 $10e 78J 78J 5,700
...... ..... 96 9 .000

........ ...

... .. ... .. 95 95 1 .000
85 85 2,200 891 88 23,600

87½ 87 ,0 919 28,500
96 95 12.000 100 991 9, 000 li
86 84 8.000 88½ 88 9,000
95¼ 94 56,400 99 97J 108.500l
94 9.. 40,400 M9 97à 67.450)
93J 92 136,200 101 100 82.900
95 .95 2 000 100 100 4,5
96½ 98 5,000
95 95 2.000D 100 99i 7.000

93 93 6,000 .. . . . . . .

94... 94 11,500X
88 871 1.000

721 72Î 11,00 75 74 47.700

... ... ... .. 03 103 - 1.000'
00 100i 1 I 1000 . .« "*. . . . - -

]12 1012 2,000

85à M5 1 000 92 R2 3,500
. S . &.85 12.500

601 57 14,800 69 61 1.200

.. .. - 1 99 13.000
92ý 92 4 3.000 99 97 3,500

... ... ... ... ... 101 1001ý 918,750
10..... o2J i02 191.200)

... .. .. .. ý ý 1 106 05ý 284,600)

s4 84 s00 i90 88 4.0
75.. .73. .. 4 900. 88... ..7 ... 2 .200.

High Low Sales
1 88 88 $19,000
2 . .. .. . .. . .. .
3 .. ... . . .. .
4 96Î 96& 21000

794 93 1.400
981 81 3,000
985 8,5 2,000

108½84 11.200

11.

13 96 96 1,0
1 4 861 84, 6,000
115 94 93 28,900

1 92 163,000
17 9 91 .55.100
18 919 2,25W

20 .. . . . . . . .
2 1 . - . . . . . . . .

24 1004 0 3,000
2.5 10i 10i 1,000
26 93 93 4,500
27 81j 8iï 1,000
28 ....... . .
29 .. . .30 7â 7 1,00
31 75 75 18,000
32 77 77 300
33 100 100 1,000

35 10 10 3,0
86 .. .. . . . . . . .
37..
3880 0 48
49 57 57 3 000
40 . . .. . . .

42 9 89 30
43 ý ... . . . - . . . . .
44 .. .. . . .
45 . . . . . . . . . . .
46 .. . . . . . . .
47 76; 741 81000

48 .......

Hligh. Low sales

90 77 858,500o
961 95t 15,000

100 99 27.900

961 95 420
85 82 200

90 881 64,300
921 92 2,000 )

95 94J 6,000

891 3,000
98 139,400

M 9a4 84.000
1 M 9 133 ,50

9, 99 .1.500
99 99 500
99 98½ 2,750

100 100 2,000
100 100 7,000l

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

88 87 10,000
75 74 88,600
97 95 88,000
841 83 4,000

1 02 2 II .000o

192 12 ,00

841 841 7,400
71 69 31,50
961 95 21,0
98J 96 4,0
99 98 5,200

lo0in 703,350
,1 102 94,800

1 105M 238,800
88 971 3,500
89 88 71,700

51.... ...
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BONDS QUOTEI) ON MONTRýEAL STOCKI EXCHANGE
Cornparative Statement -f Prices anid Sales, August-Delcrbr'

BONDS 198 UGUSt 1919 1913 SEPTI6MBER 1919 1918 OCTOBER 1919

lIlh ow 5808 ig Lo SlesI1ghl LOW Sales ýHigli 2,0w IIo ýjligh Lw Sale, lligh L,w Sales

Iih 
o $ al500 78g 77e Sales0 

90. 1,0

Ames.Holden-IMCCreaçdY 
. ... 77 83,27 7,5, 72 S$300 90 *7ý 8,450

2) A sesto s Corporation. ........... .45 09..4.0 7 8 J 10 0 qýj q j 25

BelliTelephlone...................... 0,ooo 96 96 îo '3 1 -l 91 02(0
3ý 96 951 ~~~~~8,500 10,1 100 12,500 g7 96i1 720 oo 9 4,00 8 97 jý70.... ..

rIC ada Cement.. 
... ý 1 %, 96 6

S aadin C........................ - ..... 96 2,<(K

5 Canoadilul Convert..................
7 Canadian Co vr î te % ....... 90 87 16,00 9 9 2,0 90 88* 7100 97 96 1 0 0

Canadiafl Locomotive ....... 9Î ýi..... .. -79 0 8

9Cinadian Lcootoes.0................ 
9,M 82j 120 9 8 IZ" .ý 90 97F 87 1;;

lO1Cedar Rapids-... 4 8 , ... 94 94 4,000 ................ ~ 93 92 50

13~~~~~~~~~~~... 
DoinO C9tn.............. 4,0 1 î,19)1100

il4 DominiOn Irann r. a d te ........ .. .. 
2 ilo 0 7o

I.329594 2460 91 7 19,10 5n5 1C7,50 89 94q 1,0x 96* 95 92,0) 1( 9 9 5,000

16 i937 .. n *, 1 01 Xý 9Ï M ) 7 9 ,0 98. 1,K(

73D mno otng 5 9» ý 0 1,000 98 96 1,509917000 968 97 12000

Do,)(minion xI e Cn3n.A...................... 
9 6 50 10 1 600 9 62,9000

,on................0.6 

96 9,2000 5,0 , 9 2<

I 1nterc<m oni ,a 
100 91> 2<1,40>) 

971 97 2#oo ,1

.................. . 9> 1>5 750.........8 
8 0 1, )100....... .600..

16 
louiid Pave Co6 5( .4u 94 1220 96 16

17 trs 19r3e 9i4lW5 .3 là,0 
3i00 721 7210( 7»R 100 177,50

..... 1o~e eetr tc..... 6 2 , 00 99* 70 8.00000 371 1Ï 100 7,000 9 M8 9 1000 91 100 2,000

I8ýDo ýipIon Te tile Com p ny. A ... ... *1-,090....o ... ...... ..... ..... ..... ... ... .. .. .. ..

.................. B.......................... ...... 101 0 00 4 9 ,000.. 1004 100 4,<M

.. . . . . . . .. . . . . . . . .. . .. . .. .. .. .. 90 50 98 2,00 ......

232 i lie lom ar .s . u '. .v ... .. 
7,5063 

11 1

'23 Oarlo teel Poros 9 LtidI (M............ 
.... 9 5 9ï010 . ,50

-s Pea iiO .. ... .. ... .. ..... 13 41 lo3 la1 . .. . . . . . . . . . . . . . . 96 , 0

241~ Lýk o,0f the W oo ... .... 1 I 110 94 94 12,0ff0 . ... 21ý.

Prier BorU...................., 
...... ..7. .... .......0* 1100 6 9610 3

40~~4 Ro on Ppr....................... .... 9 .... 4....1 91 10 6 1090 91 96 5 2,0

'Z7 Vkotore L igan, 1922........ ............ ............ ... .. .. . . .. . . . .

28 M ndor IIe.......... ................... 00 
2U 71 341

30 inir Str bntut Ral S tok1......... 000 00 1 ,00 . ..

__3 ai nîg5F t....... ..... ....... . ... 1 loi e'ilos 100 igh L

__y2 
Sale 11g Lx) Sale Hîgh)

100 
7m 200,2213090 75 9342,50

1 5o d .u c s L t d 8 9 * 0 0 0 9 à V Ï9 0 9 3 , 0 . . . 9 0 8 5 0 0 0

37,500ari St8 r 
,400 4;<4 1M

3 8 8 1 8 8*h, 1,000ay 91h and Pow e o 1 5 9 5 000 67 76,5 58 1 ,4,0t030, X 6 q 5,000 6 * 6 9 1 11400

4p i7do 57pý 1..00 -.- -9 16,60 9 Y î7 ,00 qs 98l 1.0 00 92 11,200 96 q6 1940 85,30 101 'ý 1im 9 9 250,116

Il - ..... ........ 9ý q9 100 ........0 .... 1.9 iýo 94o 6,500) 9 8 .... [ i 0l 0

5.S'ee .. o ,a. ....- ........ 

56.-q6q00oi ý) ,ýOfl 9ý qý 1,0 11 96 19 4 9J 81( 19 5 2,0

. . . . . . . . . . .
10 . ..

97) 
7 6 150.. . . . . ) ( ) 7 5

1? 8, 1.v. (Y2 90c 5 ... 6 00 15 0 37 8,1)Ç

805 1550 . 21,0J 0 5................ ...... ..... 1(15o 0 864 0.<

si< 
200 

700 892 84 84 ,400

. . . . . . . . . . . . . . 19 \ 1a, 
. . .9 8 5 0 0 . . . . . . . . .

. . . . . .

ài ...... .............

1. . ~ .9. 89 $5 ooo o .. . .. . L5 17> 96 1 . 88 85 174.00 . . . . . . . . .. 89 1 88 $ 10 W, 0 9 1 3 9 188 000

90~4,< 7' 
- 45 ,55 >0 7 7,8860 9 70 $4,999, 1 7 9 7 0 243 148,80 901 75 24 751

881 sý U XI981 90 4 M Irz 2 ()() 10( 9 57 500 9 . 1 92 2,51 00 9 7 1 15. LM 01j 1 4 3 ,51,<1

68 20 
1 5a o

951 1750 94 Î10,28 is( 9130 99* 5009 
8 0 99 94,2.509

4 97 97 1,250 loi 99g 76,25( 9 M 87,100 100K 96ý 257,30 00 92 4100 8 9J 194,400 9 95 2800 10 97 7,0f

1 0 0 . . .. . . . .. . . .. .1 - . -« ' : . . . 9 L 8 0 2 0 , 0 0 0 9 2 9 28 1 , 0 0 . . . . . . . . . . . . . . . .

................................................................ 
-...... 

.851805 1.000.................. 9

¶4 .100 00 1,00 . .. . 9 99 19 0 à q7 115 9000 971 94 42,,000 94 9 ,0 10 9 30

9 7 9 1 0 ) . . ... .... ...
8.2 4 ., 00.9 7.. 

. . .6 
6.9 0

8ý' go 5,3(lo ý9i 200 99 2200 104*o K i 8 2 8 '1 0 83 0 99 8.7000 81 80 56,600 102 9 8( 9 4,x

loi i0 1î00 oml 
'' 55,000 01 101. 14,,00 il038M 9 0 < 1743,90(

969 688j 6,l 5,00 . 9 250 8% 8 1581) 87 0 20,200 51 * 1 9988 858 5670 896 2 410Q9 90 6,

98 1. 21.5
8921 

82.50 1069. 
002

1 2 .......... 
. . ..-... .. . . . . . . . . . . . . . . . . . . . . s 9 3 16 2, 0 0 . . . . . . . . . . . . . . . . . . . . . . . . . ..4 9 , 0 0 4 6 6 6 5 5 o

14 2 1 72$ 2,700o 8147 00 g 7 2 1 7 2 ý 1 1) , 500 . 7ý 5 6 9'7 26 .4 0 1 8 1 5 82230 ' 7 " "2 9 14s919 ,00

151 961 ýý 96 9~50 ,00 91Ï 9. 1 50 15 16, 00 9 7 7, 3 2,600 99 1 95 11ý, 05 0 9 93 4 0,0

1~~~~0 10,90 97 97,8,I

I6ý 9......... 7...0.. 98i. 98.6,.2. 200.%.......10.900..8.........0..M102 
102990goo199 

9133,M .100*96o 9,2 000 100* 19.5 Ï.1,709,251

t 7 96 94 (ig...................... 9 631a,00...................... 
00 100 2 ,0009 

235670 97 )12826 l112 9 , 1 (

~~~~~725 190O 
190............................... 

. 03 9 40Ï0. 9 65W 33,>9 ~904 j0 1,0 10n 1,

86IL 81. ,1 1999 911m 83 
985500 

98 7,0

99.4 97' 

618 

99 
99 

9

. . . . . . . . .. .. . . .. . .. . .. . . . . .. .. . . . . . .... .. ... .. .. .......... 
98 , 0 5 * <

-0 
.8 

8 
où 

........
,2 9
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BANKS QUOTED ON MONTREAL STOCK EXCHANiCE
Cozmparative Statement of Prices and Sales during 1918 and 1919

BANKS

1 Doinonc...........................
2 Ha itn ........ ...

4 Hochanga.................
O Mois...n_................

8 Montreal..................
9 Nationale..............

10 Nova Scotia................
Il Ottawa .... ....
12 Royal
18 Standard..................
14 Toronto.'.,................

15 Union. .

110gh 1.w Sales

1185 185 184

6 167 167 278

787J19210 210 255

10 482498 16

1228 28 5

14..........
15 15415 133

JANIJARY , FEIRRUARY MARCH 11

1119j1918 1919 1918

Hî9h Low Sales Hligh Laow Sales lHIRl Low Sales ýHîgh 1.ow Sales High Low SalsigLo Sle

185 185 6 214 201 169 15 185 69 212 205 1-- ..8. 185 ..1. 20242 12
210. .1. . . .. 0 16 196 10 je

140 140 4 144 147 11 140 140 29 148 148 153 ,140 140 4 47 147 29 4

16 17 0 5' 11 31 16 17 34 192 190 88 167 167 6 . j2 190 483 6

011794 6......... i ............ 196 195 96 179Î 1799 g 199 1%6 4
210 10 9 214 2~ 21 21 221212 8 1 1 50 2)I2e '10 502 8

10 ,2 4ý - 1 $7 210 21480

205 .2

24s 248 12 2735 232828 191 270169 98 248 248 28 272 267 281
. 23 63 2.. 1iI 08 52 ... l1

208s 20N 176i 214 211 351 20 208 120 211 208) 562 20M 0 040 . 14 1
............................... 1

291119 112............205 .11 5............24>I0 111

140 . 4 l 7 6 0 4 140 20 1le) 1574 175 15 15 2,; 160 160ýp; 14 1
2~~~~ ~ ~ ~ 17( LV s13 41 '

1919 1918

JUNE
1919

1106h Low Sale Bigla Low Sales Oigh L, SA1e,

206 2M5 22 185 11,5 96 205 201 l'Il

1491 148 . 155 140 M) 8 lO 8 30

21 92* 833 167 1687 7 199 187 29
19 17 1 1744 171 4 198 1971 34)

es5 21o 48 2121 18ý 221 _118 56

2(,9 267 95 2 4S 24S 19 2520 5

216 iii 84ý ..... 212 28

l6 160 144 . 150 130ô 12' 16 6

Hali Low, Sales jHjgh Low Sales 1High Law Sales liigh Low sleS

1854 185 150 2o5 2024 281 185 183

202ý 185 15 0522

... 157 154 3

1t67 16i7 65 Iý" 191 144 1,228

210 10 0721 215 452

248248 ~ I277275 7s

208 208 25~ -,Iti 213 4

150 4..5 1 .2 ..... 2. ..

202 202

140 140
185 1 &5
167 167

210 210

48 248

2108 208

1591 Ise.

57 205 202 37 I

22 160; 157 1116 4

19 7 121 99

I 278^ _275.... 1

75 2164 216 :M3 12

14
67 7 If2 6It2 51 15

AUGUET

Bigla Low Sales

185 185 228

140 140 108

167' 167, * 90'-
1791 1791%
210 21 39

1 4S 148 6
2ý48 248 17

SEPTEM BER OCTO
1919

BER

High Low Sales 111gh Lo, Sales ifigh Low Sales igh1 LOwV Saes i4gh Low Sale

202 1981 ý39 1R5 185 40 ! 1 9i4 17 * 55 18F6 * 18 41. 1l9 9197 310a

. .... . ...... ... 1515 1

15 13 449 16 167 iri 1.27 9 193 293 16 6 88 195894 186

21 11 235 2 10 172 2113 1210) .116 '210 '210 (1. '211 -2074 5w0

277 274J g3 '248 '248 I 767 65 '248 248 427 394

2 17 213* l14 20s 204... 149 2; 5 212 48 ms8 2,85 ?54 215 64

1j6 - 2 I 46l- 155 154i 96 1 F0i 10 2 548 15:U 63 i 61 16

4igh 1.0w Sales IHIgl Low sales

1881 185 2 1968 156 11 I

21()

140 'MR> 200 M5 273 74 11

17s4 1794 Il 19i90s

1918 DEC MBE 199 116 9171918 j1919

Higli Low Sales tIigli I.nv Sales BolS Low Sales Hiigh L.ow salea High 1.0w St Iiigh 1.0w Sales

10*81205 12 2014 9014 27227 1,09 2 2 863y1482. 2 C215 ,1 186 186 2116 10 64

4j 43 14> 5. iS liS 18 149 145 355. ...... 4 14 2 43 140) 42 4 . ...> 160 147 149

6 18016 Jf7719 179 10 410 112 187À 2 1 IN).18 166 12 1,1103 19 . 170 
16 7

7 1.42 IN) 167 2145 209 01911 7.098 6

8 216 1-10 148 210 2094 .524 .M24 219 1,675 .. .3 210 1,565 .. 21 f 2M0 1,8 225 207 6117 . 8

911484 W S5 . 134 134 2....... 141; 134 m.148148 9 160 180 .50.. 9

10255248 122520 ?.8 7 327211 9073 961 4125 4 1,259......... 27l 28 1,95 . 52828 ,6 281 0 5 1,471 . 10

20320 20à 31200 

"4 S

14193) 18e 195à1941 1123 19";14190 il 1j17 18 . 186 02u593 5 14

151810 14 10 160 1 CÀ 45 140 1312 635 .1 .3 . .. 0.9.3s 14U 3 7 154 83 1

UNLJSTEDI SECURITIES ON MONTREAL, STOCK ]EXCHIANGE DUIIING 11
C.atInued on Page 134

STOCS JANUARY FEBRUARY

Higb Low S ales 341gh Low S al1e s
1 Canadiso FicitCont............. 7* 61 5
2 ".Pref.............5 M5

71 DomInion OlssCorn 35 35 1944 43 3 5 8,206l
4ý 'pieL 86 M 12m 88 88 273~
S Laurentide .. ......... 62 59 1.476 67 60* a,90
6National .....i.c...i..., îs
7N ehAlIl.&P 3 2 1. 41 SI 1185

8: S 0 . ï h R. or ... V. ..uc. .. ...e. .. .
9.TraMway Power.,.. V2 3 2 1 S 23 25 2

BON DS
11 IP. R. Notes .. . . . . ... . . . .
11 National Brielk ..... ...... . .......... ......

12 1'orcupine Crowvn... SI 26 6. .............

MARC AI>I1.MAY

141gh 1.w Sales lgh Lo, Sales 1igh Low
74 7 70) 21* 14 4,9684 331 15 4

60 155 m() 74 Si) 974 83$ 70
48 43 4.7'21
89 894 . 10
701 67 4 ý297 70 81 ,45 76 69 8

5 9,183 si4 4 68,410j 74. S 2

27 97 "il 3w 30 301 311 311

alsHigh Liw Sae H8 Lo "ales

Iwo0 294 28 1,230 2824 1,4
"20 83 80 50o 96 85 2 2

90......................... s
.......................................................
269126 79!145

22à 3 18,967 2* 19 1,6. 4

750 1

I ~

JULY
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TORONTQ STOCK EXCH-ANG-wE
Cornparative Statemnent of Prices and Sales, January-Maroh

JA1IýNUA14Y yERAt NARCH
STOCKIS 181991918 1919 1918 1919

H,*i LOW Sales l4igh Low Sales High Low Sales High Law Sales High [.0w Sales Higli Low Sales

1Aeriçn Cyanamid Co-..Com. 25 21 97...........................................5 35Ï 50 ~
2 - . r f.........-... P f...... . . . . . ............ . . . .

3 %ties-Holdcn'.McCready . Ci lis.ted Reb. il, 1916 28* 28 1 5.............. .... ....... ....... ... ........ 219 2q 1ls

4 - - l -.... 1Prut.' Listed Febi. Il, 1916 75 7e 70 - .. .. .. . . ~ ... 2 7, 7

5 1ir celona........................3 89 483 13* Io 2.m; 9* ' 1ý 1. 0 i 60 9R 9 65 lOi 91 1.798

6 Bell Televhone....... 3............- .... 1 14128 I9 129 19........ ...... >.....1S 19 8 1 29 9 130 121) li

7 raIi ........... Cm, 39 32 4.579 55 508 1,5-A 39î 21 3,052 57; ý; ,0 7 34 ,4 5 51* 6, 941
8.......................Pre.............................................. ......... ....................... ..............

9 1.C ~I-îhing and .....ng. 48Î, 48J 401 41 41 12 4*8i 47 109 47ý 41 442 48 46 75

Bol8rt oe., F.N -. C........... on 81 71 2 72 -. .. 87 82 272 ....... --......... 94 87 293

12 Canada Bread.,....... ...... Com. 17 16 160 23à 21; 5M ....-.... 22 18 '27 1 17 161 36 21 19 '237

Sa 11 1 ........... .. ..... Pref 1 . 85 84. 218 .... .... - 84 83 2i95 831 83 4 83 83 2

14 Canada Cernent Company. Comin 8 56 -1,098 66 64 1,415 593 57 910 67 63 1,725 601 59 609 71 644 9.380

15Prf.l 90 40 9 96 50 90f 91) 10 95~ 2010 g0* lo1 1(10 99> 44

l6 Canadla 8?oundries & Porglngs .... m.... ....... ................. -...... ................... ....... .........................................

1 7 - .,ý ý Pref.................. ..... ............. .......... ....... .......... ....... ........... ......... ..........

8 Canada Life............. .. Coi ,....................3,10....4 ...5 i,4 .... . ... ....... .... 1,57...

1Canad1a Steamshipsi?., Ltd. Conm. 43 9S ' 14 4''-3' 4 1 4 1,997 7 * I ,80 4 9 1 4ý 4 ,7

20.'rf 76 72ý c15 79 78 1,474 78 75 1.329 7t 77 948 77 35Ï 791703,3 2

21 Votinil Trust 29 3 0
22 'New Il Il ..--. .. ...... ....... ... .-.. .. .î -.. ...--... ...1 ... ..... ..
23 Canadian Locomotive ......... om- - . .. .. 163 62* 132 58 58 10 65 62 . 185 591 58 33 "4 63 171 12

24 -l ... Pref. 853 859 7 901 903 58 83 83 50 91 90 58 ....-...-... , 91 90 48 2

Ç5 aadan Car& Ponr . Ci.22J 21* 4033) 11 75 24 24 10 31 2 5 28 24 5 38 30 1 5 2

2 ... Pref,55 50 45 85 83 25 59 59 S 8 3 50 " 57 15 81 8 0

28~2 ................ l..0...M.I
29 C nadin Pa ifl Raiwoy .... ..... 40 37Ï 2 ... -........ .... 19 1267020................. 14....9

3 aain Salt....- -..... ......... ....... ..... .. 135 135 20 . . ..16 16 2 ......>....

326 2. .2... rf 0 6 3 8 4 56 6 2 27* 25 91 0

uminlo1 Coal.................

... ... .. ... .. ... .. ... .. ... .. ... .. ... .. ... ..................... ....... ... .....--.............................. ..... ... ...... 

34Co ianqNlne. td....(1 pr hae)3-03130 275 2.7 1.82 1,4 100 ....._ .... 2.55 245 925 3.25 050 . 00 2.00 2.5 5

36:osu er a .......... 18 4 85 .1: 150 Z 46 146 44 2 1 52 ~ 151 6; 9 r4 l 18 15 49 1
..7 Cr w ' 

$ 1 2 7 9 72a 
ý. . ý. . . .. .5 4 3 . . . . . .. . 5 460 - . . - . 3

'3 C ow R s rv . .. .2e .29e) M i25 41 5,3502 ... ... .. . .. . 500 . 54 7, 1 0 .08.914 6 . ... .. ..

40D e a fie ...... 8Ipr) 965 9.36 1 32 75 z 821 9.0 g.5 90 901.0 63 .0 9 13.25 12.75 680

41.. . ...P e ...... 1 ..... 2 8 26 768 226 75 75 9081 7 281 si8242
43 D m n o ol C .. .. .&.P..r . .on... .... .... ...... ....... .... .............. ............... ..................... ...... ............... .. ........ . . .

4 D mno Ste opoain--.Cr. 59 532555' 0 4 06 589 1,201 8 6 1 8 10 611 80 87f

471ti ......... .. .......... ............. ..... ...... ... ....... 75 ... 80 ......7

49D It u e io ........... 4 1 0* 0 7 ..... ..... 7 4 1 41. . 33 1928 12 410 41 25 31 I1 58

51Iln i r c i n . .. ý-,- - .. ý. Pref,2 20. .. .9 18. .5 ... .5 4. ..... ...... . 6 . .

52,Inernaionr abrlum C ... $ ar), 13.75 8.050 7,50 81.50 195 .25 1,01.00 1() 23.0 1 .75 400 84.50 1.40 102 3.0 8 2 .5 1150

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

54La e f oo sM illng o ...Coi..n..-..... .... ....
5.. ...... rf 10*19 ..... .........-........... ............ ... ...... . . . . . . . .

57Maka ,u ri.. ............. Corn., 77 7*34 7j 71 149 7J 1 1 6 8 5 1 79 72 654

58~~~.. * 
I....l..Pe. 

0 5 w 6 4 8 6 54 9 6 6 fl M I 4 6 6 5

5 ,Nll L a t hçllng.......,.,....Corn.' 5695............121 .2 ,,,,,. 1 ......... 994)126 27S 0 10 997 4 4 1 80 59* 2 45

60, 1o........ Ci................................3 ... 35........... 93* 9110N1 9 6 9 9 4 4

6IýM.......................... ý. .. Proem ....... ........ ... .. ....... .. ... . .. . . . . ..... . .. .. . ..... ...

?02 P pe.. . .... .... e. ............ ..................... ............. ........ ...................... ..... .. . .. .. .
............................................................................... 0 5 3 0 39 11...... 3 9 1 0 5 8

cR1w5,,9*....................... .....1717 Io 121K

si .~....... .Pref 75 75 .. 0..0............. . . . . . .................. 98t 7851*8 8 17
65N to t e a o..>. . . Pref....... ..... ..... ..... ..... ..... ..... ...... ..... ..... ..... ..... ..... ..... .....

78t ooÇe..... ci................................2.0 0 29 1 110 1 25 4 70 69 19 . 55 10 31 6 9 50 93

6.oaSoiStean ol... Cam. 75079 4o 60 6 58 70 66 3 8 1 si 49t 476 ee 67. 9 5 1504
12 2.... .... ... ................... ..... ................ 11

...................................................... ... .............. ......... ......... ......... ... .... .... ....... 77 74 176 5

7&., .. .. Pref r 1 .... .... ... ..... .... ....................... ... .. .,. , 90îz
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TORONTO STOCK EXCHANGxE
Comparative Statemnent of Prices and Sales, AprIl-June

198 A RL 1919 1918 A 1919 1 1918 NE 19

HigIi 1.w Sales High Low 'Sales Hi<gh Low S,1- IIigh Low Sales High Low Sale-, Hîgh1 Low Sales

1 American Cyanaunïd C , ....... .ý 34 ...... 1

,jAn e.s.14ç.ldcn.MCready .04 28, '281 15 Io ?9 t) u 364 ai 7 2 0i 15 2 2
4 rf 4 53 57 ~ 5 89 78 693 < 1 59 .5 94 1 8 1.30) 4

~ 4reo~ .. 9 ~ 30 II 9 ,291 545 IIÎ '10 2,575 94 qi 415 Io, 9 1, 124 1

6 elTeephone .... I;1 10 15i 1m1 1,294 31I:30 1 47 1,33 124 446 1-z l'S 6 li' 118 14t3 G

Brpio . . . .Cm 36 1 3 187 55 524 2.4 m5 3 2,987 5s 541 7,878 34i4 334i, 1,317 59; 571 1 .14 7

qIS C. 1ishing and Picong Co,._9 4s1 265; &s 48 464..............N, 10 .54 47 911 45 45 30 54 5ý -'
ioBu ! o. ,N M 1A) i7 ý5 -2 )l ) ý 1 66 (;1 12 94 ý9) 181I 10

1, Canada Bread ..C.. 17 161ý 1 ÂO 'z24 1.2 2oi I ,031> -'.13 2 ,25 1 I 85 22 ý20 27

1 ,* - .. Pef 8K; 7 ýk 2 839i 136i 831 344 >82 a.2 T2 m1 83 10 812 812 12 13

1 4 Can ida Cernent Company... Cni. t134 5;9 5 43 6 74 11,296 61 5s 1 28 6S 5 2,803: fil 591 477 70 67 2,5(m 14
P le g1o" 178 1011 984 87 9019 q 8 7 j 0<34j100 0 190 43 01 00 al 3

? 17

17 . Pref................................... . . . . . . . . .

~9 Caada teaahîpCo.,Lsd.. Crn. 42 34 153 45î 4.3 95 1 401 394l î6 52 4,31 89 44 31 86 ~ 9 ,7
0 .pef 7fý 75 Ol76 801 77, 1,2 764 751 65 864 e34 10.3i67 76* 75 393 874 844 2. 12 20 z

21 ~ VotingTel 3 - 3i ý8 100 .....2

22 New . .... .

ý2 Canadan Lotomo tive... ýC, -. 59) .59 54 62 8 7)5 9 94 , 39 6 1,642 610 60 45 80 70 2,6:41 23
24 P,f.8 85 4 S.: 91 8w1 158 >87 83 38 93 91 $5 8 83 16 9449 1>90) 24

25 Canadian Car & Foundyy. C m31 34 2 4 54 10 3 3 Il46 2 630 25

.. 2. . .. 6f 7$ 7"54 145 89 $1 101 78 77 70) l1t 89 Ibo 79 74 10 924 91 5 2

'27CSfISdilanGfflerl3Ie tic ...... »....Comn. 102 102IO 69 107è 10,) l 1335 103j 101 l18 116 107J 998 104 100 Ili 115 110 1041 2

............... rf 10(0 w0 10...........100) 100 10 1-2
!29 C:tnad vn PacifieRaïIway............4 140 20........... ............................. 150 148 24
al Cantadian Salt ................ . . .... 1315 135 8............140 137 27.............137 1 ',5 11 30

'31CityI)airY............Corn 55 S41 21 4o 40 3â 624 624 20 40 40 25 612 60 410 31
........... ..... Pref. 75 75 4 91 91 16 87 8-5 4......................1' -1>ý4 Z2232

53Cofdeatoî11e.......... ................... . . . . ..... . . . ., 3
34 onigasMinsLtd (S5er.har) .002.9 27 22.48.4 5 3,00 2.95.... . 12 1.1 3,498 2.90 2.0 10 A1n80 35 3

3j Cons. MîNl.ing & Smnelting Co ...$25 par. 24$ 241 389 29 2Q~ 1,698 24a 241 '397 129 28 797 25 24 16Z l 8 1.630o 2
36 ConsumeraýU' (a..... ...... 144* 144J 6 II 1

4
9 25 144J 1444 158 1 1 51 3<18 145 1 45 6 i151R 1474 19'Y3 36

37Crow'ý N etPass Coal Co. . ................... 54 53 33 ............ 57 57 7 54 50 65.......... 37
35 Croiwn Reserve..... . .. (SI per share).......... ... 44 421 600 4:3 31. 1,90............1 30 5.050 38
s9Detroit United.............................................96 3 95............1081 107 350 39

4olDomse Mines .....-...... -..... ($10 par) 8.45 8.00 400 14.75 13.00 1-50W 73ý5 7," 100o 16.25 14.10 2,535 7.75 6.75 60 15.0 1 4.00 2"«o 4o

41 Domninion Cancers-.a... ....... »..... Com. 27 22 222 42 341 2,0A0 42 284 270 4a34 42 1,919...........524 43 2,587 41

42.............. ....... ... .Pref.......... ... 8983 171 70 621 151 )1100 218 7 69 301 92 110 162 42
43 Dominion Coalc ........ .......-. ýPref.. .. .... ............ ....4

44Dominion rnSe1.........Corn................................................99 54

45 ............ Pref. 91 91 20 95 96 10.... .. ....... 54,4 2,0 6 8 40 864 ,15 4
46 Dominion Steel Corporation. Com. . 8 1 59 M9 611 60! 393 84 5 2,474 1 1 2,4 8 MI 80 f8 64 ;I5 4

47........................r.....................
48J Dminion Telegraph.........................8 85 74.......... ... 89 85 28 .

49 Duluthl Superior .... .... ........ >...................32 31 59 41 41 10 $il 31 î1 " 29 87 49

50 Electrical D)evelopm1ent ......-..... P jref. ..... . 5... 1
Si Illinols Traction,..... ........... Prf..................
s2 International1PretroleunCýo. ($5parj 14.37J 14.00 1,037 51,00 2275 770 3.0 1.0 25 2520 0 13.q50 13.50. O 100 00.f31.00 200 8
13 Lake ! eirop......................... ...... ............ 10-.- 1801 1804S
54 Lake of Woods M&îiing Co ......... Coni..................31 20 lIo 170 S 52

SPrf........................................................... ......... ..... 5

56 La Rase Consolidated...(SI per shareî.......... .. 3 30 1,000 .44 .40 1.1270 .50 .34 6,91.5 .37 '33é S00 .38 .37 438ý 1 8

57MackayComTpRflieS...........-Corn. 76 75ý 200 781 752 433 76 761 415 82q 78 1,201 761 74 2M51 82 78 5ýX 37
58 . ... lr.f.6f5481

4  291 63641 360 6 4 2P4) 66 613 21 651 6i4J 245 68 66 eoJ 58
59 Miafle Leaf Milling. En . 9 93* 474 150 1351 3,340 98 97 578 19 14x 7,570 108 97 L1.040 168 184 toI D9

60 .. rf939 1 2 9 q ýW 44 993 17 1051021t 360 9792î 105 107 104à .2860
6 1 M cxi.c n Lt ht N ., ýer,. ..Cor . . .. .. . . . . ... . . ... - . - - - ,... ... 84825 2 . 66

62 Me1~ ib oe.....Cn................ . .... re. .-.... .... .... ...... ..... ............................................................... 2

63 Minarch Knittimn.g.... .... ........ coni ..........57 57 88 39 39 si 57 57 1 40 40 2 60 '60 12 68
f ............. ......... 1ref. 

8 0  7 8  20 89 85 28 78 75$ 5 90 89 80 78 77 12 92 90 80 64
65 National SteelICar C...ý-.. . ..... Corn. 8 8 50 12Ï 12 1 2a 8 71 315 13 10 80o 8 8 25, - .. . .. ..6

66 ...... Pref. 35 33* 166 53 46 45 33 30 248 56 49 227 a() 29 89 35 as 20 li

67 Niplsslng,........... .... (85 per qhare) 8.70 8.30 595 9.10 M.7 1,600 9.00 8.70 al)I 13.3_k58,79 9,567 9,00 86fi5 1,0M5 12,25 I1.70 1,430 6
68 N-w Sci9tia Steelîand Coal. Corn. 5 65 25 65150 190 65k64.75 84 631 64............5 634 277 6

9.. Pref. ...... ...... .......... ...- - .... .........................................

70 Ogilvie Plour Mills Co......Cn......... .... -o,........................252 252 1l............
7 ý ..... .. Pref................. ............... .109 109 2............

72acfl~Brt.............Cn i................................ 72
73 .................... Pe 78 76 42....................78 78 15..... 8 7 7 7

74 Penman's LiO4ited . ... 8o974 A5........2...--........9..à......919 -- 2..... 74

75, - - . ..1. .. .. . P e . - - . ... ... .. . .. .. . ... 93 9 25.. . ail31 o 260 715
76 Porto Rico ... <om 28...... .... 251 60 33 52b 55 26 1 15 7

7 7C-o. . ... . . . . . .... .. . .... . . . . . . 5 . . . 21 0 . . . . . . . . . . . . . . . . . . . . . . . .- 7

79.....................Fref.....1....... ...... 8 85 2 90 90 10S 201 ..... -20....120 zs 7
80 Quebec Railway L. H.- & P ... ........... ............ .. 2,2 21* 4 1 22 181 765 184i 18* ls 0 19 *2 D 5 s

si Rlor¶10 p PIp & Pape, Co. ... ..... Com, ..... la 26.............. 118 14 2 28. 20* 525118118 15 128 1,26 1,Z3 81
82.. .. .. . P ref. .. .. ... . ...0  .. .5.. . . ... .. . ..i

83Io~s WilisrnA.. ..... ........ Com........... ....... '30 30 1 ..... 904ý 28....» o 5 7 8
........................ Pref...............75 72 31 90 90 I 80 80 6 .. .. 8

ls RusselMotar C r...........Corn. .. ..... ,. 83t 75J 537 5 7 9485 79 9 7478 0 7 18 285

86 . ..... .... Pref. 70 ut 174 s
8
5 & 51 go 9 7 61 94 R 95 74 8 50A6

87 Saver Masey ............. . . Com . ... 2 8 7 ..................... 28 7 . , , 124 0 125 . - î20 12 150 87
88 Prf..........81 -- 38 1 53 120 88

89 hrededWhet C . ... 0 9 ........ 141 3134 1 ......... .........
Con 104 19 18 135 128 286 . .... .....

90 1.. . . .05.5.P e . . . . . . . . . . . . . . . . . . .1 .. . . .o i 80 6830
91 Shre.ldh Rive are -P ..... Pof 13 13 sa 2cà 9 0916 1'21 250 27 20 1731 8 2,8 j9,

93 Standard Cnemucal .... ... 1,49 ............. 9

.. . .. . P ref .,.. . . . . . . . . . . . . . . . . . . . . .. . . . .. 94

95 Steel Co.of Canada C..n.. 60 56 1.597 .isi 60*. 807 674 59 3,643 65* 624 1,288 67* 6314 1,48S 73k 691 3,8654 95
M ... Pref. 91 89 401 9 94 272 91400 220 98 96 445 94 2 570 984 97J 4112 96

98 ... ý...... ......... ýProf ......... 77 76 40 ....... ...85Î 71 64. ............... 848g4 2 98
100TooIront sala..Lt. ... > ....... .....oi 5R2 8 4 0 205 10 46 29 9 36 18 2 9 1 0 10 $

loi ~ ~ ~ ~ ~ ~ ~ 7 7 90.............. 57 ,8 -8 66...... .. 1 a j I M17 1 lo 4 4 5 2t 19 ,2.f

1Tuckett Tobacc Co .............. Corn.. ........3 28 1,978 ..... ..... 39* 33 529....- 3 "( 55 10
.................. Pref...............90851 55 .886 88 M918o 6o

104CTw yn City ....... .......... Con. 52 47J 825 464 45 208 48 42J 324 55 44 717 401 391 24 58 50 la1.63
10 etr anada Flu .... . 0

1lWn1tIt1.............. ............ 46 45 25 48 48 20 46 4 35 48 48. .... 31855 fl

107Consoliaed M ining & Sinelt g Co_ . ...... - ... ........ 107
~~~~~~. ......... ....... ............. ....... ................. ...... ......... ...... .... Il...... -........ .............
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TORnONTO STOCK EXCHANGxE
Comnparative Statemerit'of Prices and Sales, July.Soptemboe

JIJLY AUt3UST SBI'TEMBER

STOCK<S198991989919891

Cm1Higli Low Sales Hîgh Low. Sales High [.0w Sales IHîgh Low Sales 1Iigh Low Sales 1 Righ Low Sales~

1,American Cyanernid Co.C.... . 35 35 5 47 38 670....
........... ........ Pref.i,..........

-maHolden-McCrady ....... Comoý..... . 53 47 60 2 3 j05 
,8

5 Il 1094 98 210 U

SBreln.... ................. lok 11k 430 10 91 1179 10 0 90 10 r, 11 1.4 11À ,1

8Bell Tlephone.................1228 8 i 1 8 10 19 1 l 18 9 2 2 0 10 17 34

Brsazilian ............. ... omn. 391 33 2,481 601 57 4,355 40Î 36k 3,418 57t OUa 477- 50 48 105 5 5k 443

................ Pref.............................. . . . ..0 85....

91 1.C. Fishing and Pockirig Co........... ..-- 5 41 25.......Z7 654 9565....................s6o!98

BelSrt Co., F................Coin.. .. . .-4 9,4 95 255.......... 9 97 122 88100 97 118I1

................Pref. 84. 841.69 95à 92 121 14184. 47 98 951 106 8 ~ 84 580 7 281
l'wu0 69 80 7oi 

11,510îCanada Bread ..... ..... ..... Coin. 21 18 130 2 9k 321 20 1,935 20 19 1396 11 8 1 275 27 ! 18! 1, 1

13 Prf 831 831 12 82 80 79 8.... ..... ...... 0 78 78 1

14 Canada Cerneunt Company .... Corn 611 395 71ý 68 3,193 6en13,9 9 67 974 69J 66 W8 73e 691 3,063 14

... ' 93î 91 159 1 111 100 37 9 9i 6 0 101 10 94 92 70 loi 100 58l 15

16 CanadaPoundrias & Fo9 lings.. o ...... m1 ...... .... 21,1 2011 10 ......17 . -.. .. . - - - . ....... ..

17 Prefý. ...................- . -..-.... « .. -1

Cn aSta hiaC.Ld Cm. 44 40 1,461 152 49 2,09 5 42 2,5'48. 51 5 ,7 49+ 44 7,012- 641 54. 5'&48 1
19,Canada Lii...............orn.5

".Pref. 77 74# 1,390 86 82 78 76!ý 8,915 S2 1,ý538 7A 76 1,394 85! 83 12.3620

'eVo4ing Trusti 45 424 250 
21 8. 4 7

23 Canadian Locmtv......rn......... 851 76 1,149 6,q 62 . f42 85 si 205 ZOO29 95.84 51 f496 25

24............... .. rf 86 85 20 94 2i 35 9o 86 40 9~9k 1 8 35 9.4 2

CaainCr&Fonr . on 8 371 275 42 38! '425 38 37 75 51 31 195 ... ... 481 40 1.1701 2

27 Canadian Gnra lmcri . on.19 100! 13S4 112ý Ili 0 102 3v4 Ili 107 59 lo4à 101 417 1085 105 336 27
,ciea Ele201rn 28

.... ..-. ... . .. . ... ... Pref.- 100 100 10. ..... - . - - .......... .. .... ..... . 1

29 Caada Paci i lway ......... 155J 1471 158 175 160 1 186 157J 144 164 164 1 .... ... ... ................... 3

20pndian Sait.......... ....- ........ .. 4 16 31...........- 1 50 ... ...

31 CityDa ...... ........... o ....----- : ............ 45 45 12 ..... . ...... .... ........... .60 5.5 2 31

32i...............Pref. 
5 853 5ft9 2 21 82! 10 95 94 12 8311 83 5i 93 96 232

331onfder tio Liie.>..ý.......... ...... ............................

Coi,1. Lt *.. 34 per aliarelj 3.00 3.00 30 2.50 2.60 15 2.75 2.50 50 2.73 2.73 100 ..... 2.5. .5

35 Cons Mining &Smeltng Co..S2pan 24R 249 4,5 131Î 30 66 2.5 24l 3.421 30 29 405 25 2414 93o 21P1 210 3

36 Consumnera Gas.. ........... . .. j145 145 87 151SI 1,50 345 146 145' 72 151 149 3W3 149 146Ï4.4 144 274

3Crow'sNet Pass Coal Co......... 50 e 5 50 50. 50 5 0 10 51 si 55 ... . ... 491 491 15 37

38 Co nRsre..... (1pr3 4 6 0 20ý 1L 4 5 4,150 3

~~8Crawn1,2 1e0re . S p....r. ................. 34 8 99 15 9

119 DtroitUnited.................. ......... 106 104ï! 0... 1592 1 . 8..... 191.2 A7

4
0 Doare Mines . .. ý.......-($10 par) 9.45 8.00 520 15.00 13.90 195 9.10 6.59 420 14.75 13.50 620 10.06 .0 K2 1 01.5 3o 4

41~ Domir'ion Cannera..... ....... Coin. 35 *a* 15 57 511 564 40 351 155 51k 44 520 39 35 102 à741 254 4

Pre . .. g 0 12 0 7 37 90 90 14 73 71 15 85 85 10j42

43~ Dominion Coal Ca.............r43
4 4Dominion Iraon & Steel...... Coin....................................... 

. .................. 91 . .. 1

46 Doeriînion Steel CorporaýtIon... Ctil j 6 0 . 8. 3 (5 1,3 64!ý 60! 1 40 67 64 2,940 65 61 1,307 701 68 6,945 46

4Dominion 
.eerp .... 88 8 1 48

49 Duluth Superbar..................41 1 050 41 41 10* 28. 28 65............ ..... a 8 51 9

5SIEectrlcal Developtint. ................................................................... )

52 Inentoa Pe
1troieurn C. <is par)~ 1.00U 14.121 73VI.I) 5.2 7 14.25 14.'25 10.......... 13.75 13 75 10 . ........ 5

.................or.................... ................ ....... ...... ... ............... .............

54 Lake SofeWoods Crll..........................

5 La Pose Coolidated.. -(SI puraliare) 39 35 510( .47 .39 1,600 .431 .30 6,120 ... .... ... 5.7 .50 91200 41 35 2,70o 5

57 akay Wodpane Mî ...... . Pe 2Iù56 71 7Ï 63 7) 7 776 7Ï 75 399 811 77à 2,020 57

SP8 f.85
1
84

2  211782 651 65 280'6654 160 64641 3ý52 67-4!
59 -pie anle1 101 129 179; 161 172 I li , 4038 193 1731 919 1~ 9175 345 200 1q3 .î5o 59

ý)7leea Mln.... .. ~ :~ 94J 62 106 105 211 97 95 1451 06 103 88 98 q5* 244 107 1os 25ý2 60

61Mexican Llflht & Power->. . .. om. .......... ... 16 16 50 .... . .. .......1. i

6Monarch Knitting .............. Com. 60... i 60 92~ .. ... 606m 120) 45 45 50 60 80 2 63

64 - - . .... rf 0 4 1 ...... 90 40 75 75 6 9ý9 90 10 64

6,''aina telCr oo ....1 3 7 7 8 8 6ý 140 101 7 li 6 6566Ki

6 - 1 . Pref. 90. ... 3 d 6 371 121 35 10 9 5 10 48 315 599180

67 Natsionl S..e Ci C... . . . . . . . . Came sie .80 86 " J 1:0 11 là 5, 09 00 76 480 10 5 6£050 35 8.5 560 Il.9010.75. 1,783 6

6Nova Scotis Steel and Coal. Crn. 81i g1 5 711 66 5943 75 75 50 68 ('1 140 .. -6

Pf12 112 10

70O iveFo rMilla Co ........... Cin 
.. .... .

................ Pref .. .. . ... .- ................ 
........... - 7

Pcf<-Burt . ................ Coin .. . ... .. 3 2 3 .... .... .... 1ý 2qk 1 72

.......' . ......tedf 
... go 797 771 77J .36 go 795 17

1Penmaof....t...... ... Com . 2 ... 8.. 105 95 30 . 2 436 .. . ... .......... ....... 8 6381 2,5 1, 2 99 7 3 747

.. .. . .. . ... .. .. . ... .. Pref 
2 ..... l 1 0 .. . ý 9 0 8 45 910 90i 60 7

7 1 P r o vt P R c o . . . . . . . . . . . . . . . . C o . . . . . . . . . . . . . . . . . 5 7 2 5 3 S 3 7 2 4 6 9 3 6 . . . . . 25 2 5 24 1 5 7 C

78 ltsîîwa Pa ,e ............ 19 Co 21... 97 '7 58....................î« 0 ' 6, 40 46 25 1140 G5 Ci 7

79, - ..W 11 ............ ............ .... ......... ..... 15 9) 75 4 46 25. . . . . . . . . . . . . 8 8 9_9 1 7

80'Qu bec R ilway L. H,& P............
81 iordnau1 l p & PC a e. . . . . ... . . .... I9 6 71 215 7 8 7 1 8 8i 297 7 9.. .. . .. ..79 1 2 33 8 78 415 K

8 Com , 8 9 ... .. . .. .. . .. 1 5 14 à 5 ...... . 2 1 9 1 21 20 45 140 * 2 1 P1

.. . . . . .. . . . . . .. . . . . .. . . . . . .. . . . . .. . . . ........... .......... 99 7............ .- ..... ...:- ....... - ... ... - 8

8 StgwerW iamS............ .. C om . . .,2 20f 88 . . . .. ..1. . . . à5 RI - .. . .. . 56 -60 18

84 d. - <Iw tC .......... i.f......... .......5 85a........... 8 &

8 Pref. a 7J I2 9 5 11 0 8l 9 0 8 0 9ý 8 96 84 1 45 P

87,Sp aw r Nsey ........ .. Con..... ............. 42 20 418 .......... ... ... .... ..1.. ...... -4.. 1- - . 88412 6

92Pref -ý............ ....... 10016 664 53 51 211 107 1 05 140 5,5 51348 14 0 9

W Standard Chermical. ................... ... .... r 24 ......... - ........ . .............. 7 5 ..... ........ , 98
14,7.....6 2 62 __5 9,

95,tel Co. of Canada ............ - on.ý 661 41 840 7 9t 15 4 , ,2 69 6 ' l2 7q 71 122716 'f

... .. ... Pref.1 95 93 137 9il9 8 183 97 941 29 9. 97 128 6 88 9J 9 7

97tT................. ....... .. .... Coin.m 17 15 45 45 42 108 24 1 9 4 40 14 .. . ....... 694801 981 9

73 92 727 7 19 7 70 6 9 6 o

gliTornt tape Co.':.. ..... i................ î f6 6 7 35 75 75~40
00!oroto aiwa8..... .... 5 43 968 6 5 160 43 41q 25 9 69 60 28 42 40 176 I

10 , r te Ral... .. ... ($ a )1 3 23 4,200 37 32 11 ............. .. . 28 28 1,000 27 24 1,100 3 8 a5 '500 1Il

IIY2....................ý............. . ... ... 0 11..09 43! 80ý 26 2 1 5 54 4 1 6I

................. ,e ,,..,.... . w 9 22........ ......... 9
1 9

1  1
0 U 

1 2 
...... .....1931.........

10 T % pc o f......... Coinef . i

105Weten Canada Flour .......... ... ........ .. ........ 140 140 22......... ......... 171 150 200 ..... ... ..ý16 6ù i

1 i min pel 94Iectric..... ......... 4 48 2 491 45 28 .......... 48 8 1 40 0 25 4

IC osliae M nn mligC ... .. :............. :.:;:::: I ,: .................
e................................................................................. ... ... .... .......

................... ................... ..... ..... ....... . ..
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'TORONTO STOCK E XCHANG-E
Comparative Statement of Prices and Sales, October-December

STOCKSOCTOBER NOVEM13ER DECHMBER
STOCH 9)g 1918 1919 1918 1919

Aih ILow Sales High Low Sales <High Low Sales Hfigh Law Sales High Low Sales High Low Sales

1 American Cyanamid Co . . .. ....m.
P e.691 69t --...

3 Ameis-Holden-.\1cCready ..... Com.5 . lir24 87 940 112 112 25 .
4 ..ref... . . 115U 107jio, 670-- -

51reln ... 111 3,047 lu 675 15t 121 l.,9 8 7 1.123 13J 129 455 8 5 3

6Blell Telephone .. ... . 1:1 9 31 12, 1 I 7gtý 66i 13l" 1:40 24 11 8 117 1 3oi 2 ) 1ý9 -54 1179 115 16

7 Bra zili:m .......... . Com. 5i 48 7 75 5 50 ,042 64) I4 8,10Y2 5fat 4.316 3 5oi 1,422 53 50 7.851

9 B.C. Fishing and P.icking Co. 4 .9.:. 69 62 1.212 491 49 15 68 62ý 205 4S 453Z 55 66 62 _7

10 Bourt Co.. F.N........... .. .. n ' s l- 25( 112i,186 1 63A7 zî3 2 107î 10ý 5 419 75 m: >6 110 105 514

11 " .... P Nf 6 8i5i1 9 57 6 4 7 16 0 31 90o 77, 50 110 lo5s 3

12 Canada Bra ... .. Com. 18 IN -20 27 23 .5 7128 18"" 1 75 :3: -1 9ý253 '24 18ý 1,90W :321 28 3,6964 1

13 "P e " . . . . P e 81 7N ý2,i N83 Ný1 51 82 SO0 42 4 37..... 87 81
114Canada Cement Company. .com. 67' 64 $70 73 70 :4645 M1 60 56 73 70 1,705l 67j 61 2,2M8 7:ý' 70 6, 1
15 .. relf. 94. 94 10 loi li) 50 95 9ý 35 100 99 4 96 95Î 50 100 98 1791 16

16 Canada Foundries & Fzfrgingsý Com .... 19 151

17 l 1 P rf . g

18 Canada Life . .... ....C m
19,Canada Ste.imships Co., Ltd. . C.om. 4 7 45 525ý 7 62 f 3 40 47ý 45 1.5511 73i r9 1 6 5 4 539 80 7

20 " " " " ...... P rcf. 7,7 76- 4161 87 1425 77 76 S0:3 86½1 S4 1,427 80 7 2,042 87 8 251 0
,21 " " " Voting Trust -.. -4 7 0 2

U Canadian Locomotive ,. .e v, 6i- G, tj 1) Iýà qi t 412 671, 64 600 M 9 98 5 os 6 245 10 ) k5
24 " " ..... . -. Pref. N94 s-7 fis 97 si; 111 86g610 96 79 90) 90 - 95 95

25 Canadian Car & Foundry . .. . Com. 33i 3A 2 0 51 49 1 516 2 il 3-I1 5i) ý 48 6107 26 l 5 g 9
26 " " 1 1ý . » . ...Pre 11f. 86ý N85 1 517 10 99ýý1 70 N4 1 - 9:; %sor ( 175 8r; 85; ' 17 "ý
2 7C:aad ia n General Electric .... C,,m.« 1041 10 279?11 1 :i ]1 26i7 105 i t 4 2 12 W8 325 10 os103ýIol 181 109 10 o
128ýý . . .P ef .. 99 '99 25 110 110 2 l ) lo) '7 8

20C ndiaàn Pa cifi c Ra ilwa y ..7:. il7 ; 30'
30l Canadian Salt - -- - -2-111 1-8 5 132 3ýi2 41 1

31 it aiy .. .. . .. . .. .. .Ci.50 5 1.5 .5 4 9 su 5o 20

32 " ... ........ .P c. 8 8 5 9 1 61 x5 84i 3-a 92 92 4 841 S4 7 M 42 9 3

31C niRs ie. t. . .. ($ ers-iei5 2.F85 190 .167 3-5il 2010 2.76 2,75 200 23o L 35
%5 Cons. Mninrg & smelting Co. 8 5 par 216 24,- :: 32 404 '8 2 24, 83 :0. '29 147 , ý v2414 Zl1 i IN I,

3 C n u esGas . . 153 15:; 35 14S i 13 716 j49 ý il1 1 5'ý 1ti .429 150 147½ 187 151 144 -

37 C w ' Nest Pass COaI Co..... . . 1 49½ 36l 50 Î4 r 62 5 5.5 f3 5 ý 5 21,
38,Crowln Reserve... . , per share) :r;ý :ý74 500 . 37 35 50" 3i2 125 6:1M 45 36ý ic 1,175
3! D Ietroit United.. 'oq .o .. 16 121 1112 11 0

40D m n s ... . .. 10p r 0 .550 15.00i 14.2 900 14.ý90 134 Ni 10.5 15 00 :U 25 t6601 14.-00 1'2 00 1,020 14. G0 13ý 75 655 d

41Domniiio nCanners.. Com 37 3n 901 64 ý2 2695 35ý 29. 18t6 641 .58 20M 35 i0ý 457 (i 4 l) 4

4 2 " ....... Pre f. 7W 70 180) 9 N9 4:t1 73 70 55 90 88 7 7:1 72 m55 9) Nt89 t

4:3 110minion Coa! Co........ Pref..
4l Dominfion Iron & steel . .... .. Com.. .......

46 Dominion Steel Corporation noi 6 197 70ý 68 5091 M3 59 1225 73 68 904 6 591 9 75 0 ,.77 4

Don - insion Telegraphý .. .,. .Pref .. . ....ýI1 1(

49 Duluth S p ro ... 41 41 340 '12 !1 a3 88 41 41 5i 3 29 43(

50Flcria Development Pref 61
5Si llinois Traction .... . .. .Pref 52

52 Inenain lPrtoleum CO.- .. (5pa r) 15 00 1400 70 . 1. .87 1 5.87 3m 2050 1.0 ,75 1006l()5
53 . LaeSpr o op . 693155

5Lake of Woods Mill0ing Co. .... Coml ..55 69 1
55 " " " Pref. .1. 56
56 La Rose Consolidated . $1 per share) .50 .50i 40 3u"9 37 30o .39 .39 50 .5l 471 8 300 51 45 5 6

57 Mlackay Companies ... 1. - Com.n 79. 76;1 93 1 sol 79ý 693: 79 710 R-43 80 78 !K; 7 2 1 9 ýý 57
58 ".... " re .i C5 64½ 2,27 tis- 66l 12&ý 5 6 64 18 fi7 (; 6120 65 gýi t- 1 i G1 5

59Mp) La Miln ... C m :2 25 1-566 209i 195i 882 L39 12 818 206i 19 88f "S 137 2 1 -5 2,14 205 196)( 165

6c " l ref. 97 1, 95 24 101i 13 190 96; 93: 3 9 104 101 278 98 95S 3124 4ol 1y2i 112 61
61 Mexican Light & Power .... ...Com. 20 8i 100l 62
62 "l " " . 11..«< P ef.. . 63
6i3 Monarch knittinig. ... .. Com... 46 4r6 68 g5 64l lu 46 4b6 6

64 ' ..... Pref. 80l 80 Ili 90 Sm 99 go 78 15 90 9)8 39 76 76 33ý su 5 0

615 National Steel Ca Co'1 Co . 8 7 130 il . s H:; . 52-r 4 375 6ri19 4 318 6
6 " " " "Pr . 37 30 40 4.5 3V3 915 26; 2' 3 5 120 32ý 28 20 274 ai 1 5ia 6

67 Nipissing.. ....... .. (5pr hare) g.70 s 5 110 112.00 il 48 8 "7 8.7 .75 60 ff 3.74 12.00 1.110 9-58.75 970 14.20 3: 25 6,5 6

68 Nov ScotiaS1teel and Coal . -Comi. 6.5j 63» f;5 . .. ' àý 8.à ..... . 61 3 4 a 5
69 " Prfl..·a
70 0gilvie Flor ý,M ill1s Co., .Com. - 9R 293 40 7

71 " " " ' "..... Pref. .... . . .. .6 16 20q 72
72 Pacific-B3urt .. . Com. . 6 3 25 . .. .. .. .. . 3i7 34) 291,8 34 34 4 40t Xi -14

73 " ........Pref. 85 78fi 27 761 761 16 84 83 512 77ý 77J L27

7Penman's Limited ...... ...... .. .Com,. 93.9.3... - 8784 0
75 " " . . . .... Pref. 83 829 10 ... . · ··..1

76 o t R c .... ... C m .- ..... 24ý 24Ã 10 -i 24 24 372

P v.P' pr... ... ... C" . n4 . .. ; ...3. 50 20 N
79 . .......... .. Prf 78 7. 25......

80~~~~~~~~~~~. Quebec.. Ra-a L.H77..... 1 2 5 4 2 252 3 0 0

781Rioyon ul p& Pa e C_.Coml .... .o . 150 447 235 .. 1994
82 .. .... PIre f - · · ·s ..8 37

83 R ogers. Willi a le A.. . . .. .. ._ Com. .. ... ... .- ..0 2o s6i.70 7
82 " . . . . . . .P ref. . . . . ........ 9 88. .. *93.. .. . 9 0 04

85a Hussell Motor Car. . ... ... . .o .M o . 91 8 2o 102ý 85 614 .1 . .. 00 971 37 9i ris 25
86 " " . .... .... . . re. 9t 6 105 1012 94 e 30 8 75 85·· -.. . 7 59 4 .24

87 Saw yer MIassey...... ..............com . ... . . . . ... .0 ... 28 1) 358.··7·
88 " . . .. . .. .P e . . . ....... .... 62 55 160 6;5 60 250 65 65 8o
8ý9 hrd e W e t o..........Cm .. ....... 147 135 150 145 145 5 8
90 ""Pref ··· .. .···.. . ... 90
41: Spanish Rwivr Paper- P.1p . .... i .C 4n À 15 1.'297 70 5ý '2770 1 15 325 72 k 63 1,682 19 15 ý99 9 i44 3 910
92 " " " " ........Prèf. 61 515 219 118ï 1131 1l1 586 55 82 122Z. 117 60 64 59 473 12ý9 1-21 120 9
93 Standard Chemical.. ......9....o .- ·

M4 " " . ... . ... .. Pref. 62ý 62 5;0 ...
95 Steel Co. of Canada ................ Comn. 71 63 M.37 75ý 71 2.63 63ý 58Q 940 78 69ý 6,228 ...5 804 $88 6,(
96 " " " ........ .. Pref. 97 94 185 100 1ý 2,37 95 92 177 100 99 306 94i 93' 102 100 99 08 9
97 Tooke Bros., Ltd .......... ........ Comi. .......... . . . . . 70 7 42 67 67. .. 63 63 10 9

98 " " " ........ ... ....... P ref. ....... 9 î g â 5......... .. 8 15·-
99 Toronto Pape.r Co........ . .. ... . 72 712 7U 13'7 9; 475 68½ 68½ 60 ...... 1.........9.69.109

100 Toronto Railway.............. ....... 60 58 16 41 40 38 5 58 6 46 4 25:- 58 58 70 4-2 42 900 100
101 Trethewey ....... . ....... ($1 par) 2 23 3,20 32M •29 2.102,2 2 0 2 3100 00 24' 05o M, 45 13XO lu
1012 Tuckett Tobacco Co- ·. ... ..... Com.................. 3 19 5c, 48 253 241 21 195 58¾i 51 3 0

03 " " " .......... ........P ref. ...................... 9 90 20 ... .. .-. ..... 90 90l 25. . 6 104
104 Twin City...--- .-------.. .... Co . Så 5 224 46 45 18 52 49½ 3924 46 3 37 3 3084 2 3
10,5W estern Canada Flour . ...... ........ . . .... ...... . 145 145 100 .. ... . . .. 74 148 1 Ï0 10 471 105

106 W in ipe Ele trc . ... ... ... ..48 48 125 40 37Î 140 .. . . . . . . . . . .......... .......3 3

107 Consolidatedi Mining & Smelting Co .. ..... . ...... 0
108 Detroit R ights.. . . . .. . . . · · · · . . . .. ..... .... ..108
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BONDS QVOTED ON TOFLONTO STOCK EXCHlANGE

ComiparatUVe Statemnent of prices and Sales during 1918 and 1919

BONDS,11 
AN Ai 1919 98 BR MY 1919 1918 M AituH 1919>

1.1gbLo Saesllgh1,~w ala lIg Lw al,0lghho -Sales f11gh LOW sale, MlgIi 1.w Sales,
ffl 86,W 9 95 $'2-5() .... 1 4ý 94 st . ... .. ... .. 934 Sý ý4 17000

Ca nadaBread..................1 
990 94120 5,700750............. .................. 94 * 1,0

3 C P . j~oo oie................. ........... .. 1* 90 19....................
3 05 9451 40, o 1 8 96 72 00 4 qýý 51 (x) 99À 96 73,600

J om1inioflofC nadaWarLJan-. -. 19/5 
qS 4 100 7 5,0 5 94200 9. 6- 724j00 93J 921 33,900 q9.l9 731ffl0

191 9 3,00 9 5 9 64,300 93M V9 28,200 U989491 880 0 7, 67(0

e 97 9 1Z9 1611U00 9 9 83,400 93* 924 67,40() 98ý 97 261,300 9 1 8,5 7 8,0

7 cýr 1)m ef C an ad a Vi ctory War. 1Loan, M92............ 55 M............... 646,050 .. .. . 0îý 100 55,0

nùI L1qOtO e (le................. 1 101 o 901550
87 87 1,000 92 91 61,00 0 01 4.5

, , lc rc l )e uoii n ,. ....... 
100 1000 ... .1.....09

.................................... ..... ...- -. ... ..

nma-. . .............. . . . . . . . . . . . . . . . . .

32Po t in . ............................. ........ 
6 64 1><

be4 
1
ailway, Li.ght and Power..... .................................... 

. , 
5* 8()000

....
dJ> C 

.. Trm .... 931wer...................

16 S'a Paulo Trramlway................................
I 1spanih llvr........................ .... 5 15 1,5ü0 .... 8 200 9 8 -2

î8 eCo of Canada................. 8 1, 00 4 4 150 889 88j 8* 2,01 9 8 20
..................................................

1918 APRIL 119 1 91 MAY 1919 1918 JUNE 1911 1918 JUI.Y 1919

illigl Low Sales Hilh Law Saleýs 11gb Low Sales 111gh Low Sal. Hlgh Low Sales fligh Low Sales Fli#I Lo w S al o. 111gb -ow S

q 190 90û 86800o 9 954ý891800 .9-98 1050 954 9 4 87,, 94 94 $2,500 lq.

94 1 3 6, 100.).............. ..... 94 ï)4 8.,000$ôô 95 94* 6,0 ' o 1 >0 89 3,0 5 4- 8ýf(

4 -~~ào 
-o ý* . ..8-,2...0- ..... .

30,00 9ý 971 112.0 9 390 7 ... 70 .5 i 93,500 l 98 147 200 40,01 00 100 96i 181,
43-8 0 80500 95 941 55-900 1 10( 330

Y 12 52 . 7 003 w 9 90 0 1 2 1 , 5 0 9 4 * W 2 4 5 , 8 0 1) 9 91 0 6 0 7 11 . 0 ) j1 I g 7 1 3 , 1 5 5 4 1 5 0 0.. . . . . . . . . . . o ff 1 6 4 9 5

51W ý 19300 9 210-" 99 92 M5 97 600 91112 49,700 1 4 3 8600. J1 99 141,700

7.. .... 617,850) .... 104 5000o e o. . ....... 1051 100 280,45C

.... 10......0.. 81,60............ 02 1014 46,100 1 540.......... 0*14 9~

1.... 1914 39 2 4............ 16 158.5 84* 3,00 92 9l* 500 84J 84* 800 91 91 4 006

19 9592400............... 40 40 500........................

1................. .................... 
93 93 4,00.............

............................................................ . ...... .............. 1.....

1.......... 88 500 ....... ......................................................... 
.... ...

1,0 51 83 
803 L(o....- 500 g..80 .... 000

16 --....... ........ 
.... 

ý00 14 o ,0

17................................................................. ......... . . . ....

lois AUGUST 1919 1918 SEPTEMBER 1919 1918 OCTOBER 1919 lois NOVEMI3ER 1919

[*1g12 Low - Sales lIigh Low Sales High Low S a 1es 111gb bôw sale.s T'1g ow Sale4 lligh Low Sales3 11gb Low So.le 11gh Low Sal

9, 9 $1.00 9 94 65 91 94 94 82,00... ....

1 91 o) 85,000' 94 93* 6,10 90 *,00 9 000 0 2 2 $50 9

2 9,89 500 95 94 2,500........ ........... ~ KI 
95 500 1....1.. 4 9 ýo .. ... 4 9 20

.5 4 2 0 9 9 AE9 1 . 0 O 9 7 6 ,0 96 1 ,000 g 9 6 , 0 ~ 0 0 2

48 96098 92.3
47 0540 9 1ý26400 9 95 00 !48 ' 92,40 -

1 9
0 0 ,00 9 t 98 o252

5 , ) è 4 3Î 0w 9 9 9 7 9 4 9 34 0 0 9 9 9 6. 
~î 4 7 8

199 150 4 4 ,2400 91 90 126À500 85. 84*e 600 100 84 84*50 9653 3,00 1 98 1 930

3100 
45 40ý 5,0

814 .. , ,. .. .. .... . 2 l 2 10 73000... ........... ........

50 

70 7ý5 . ....l2 4À 0 *o2 22.5

104 . .. ... 01 91 1100> 94 84J1 500 81 08 2,0m0081 600 4 8 0 2,00 91 0 9 1 9
... .. ... gl 20

.. . . . . .. . . . . .. . . . . 94 80 1,00 ........ ............ 2 8 'w..... ... ...... . . . . . . . . . . .. . . . . . . . . . . . ... . . . . . . . . . . . . . . . ........

1918~~8 
76OED~I 1919 

196,97 
11,

$1000 ,900 . 5* 93471(10
6. .. ...... 

82 824

1o 9408.1() 1 9 9 3 2 Zo, O..... ..... ... M o .......5 ..* .... ... .. .

.. . . ......... .. ............... . ........ ... ... . .... ..87 2,.. .. . .... ..... . . . . . ... .. ........
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LOAN &TRUIST COS. QUOTE» ON TORONTO STOCK EXCHANGE'
Comparative Statement of Prices and Sales durîng 1918 and 1919

JANCAI1YFJIUIY MAIICHI
C<)M1ANI1iS 1981919 1918 1919 1 1918 1919

Fýýh 1gO uow Sa,t , g k o l4ale'.u:,, ifgli j..w Sales Hîglî [.iw Sales LIg .ow Sales lklgh Losw Saltes
I CanadJa Landed & National 1nveýt. 148* 18 4 4 . . 149 149 26........... ........... .

2 ~bop.~ . ,2

Can Ja Permanent NI(,rt Coprto. 12 1 110t) 17 7 1) 16,21 1011 172 169 1,.930 162J 162è M08 172 169 6ý21 3
4i Central Canada Loan and Savnga ......... . . . . . . . . . . . . . 4

S~~~~~~~~~~~~~~uàP . laýi.................................. . . . . . . ..

f3 Colonial lnvestn>ent &Loan...........63 K3 153 81 81 930 63 63 100 81 81 532 63 6u 1,101 si 80 48 6
7 )orniion Savings & Investment .... .. 76 75 30............7.
C Grat W s Permanent .............. .............. ...... 8
9 Hamil1ton Provident and Loan. ........... ........ ... ... ..

10 20% il i2 221 2. ........................................ 0

Il1 Huron and Erie Mortgage Corp...............24 20 24 210 196 475.............................I
,12 20,p. 201 196 66............198 195 10i1 2
11 Landed Banikîng and Loan. . . . . . . . . . . . . . . . . . . . . . . . . . .1

14 Lnnon & Cani,-,n 1.on&Agency .. .. 127 127 20. .......... 16 16 1ie 14
15 -National Trust...... .................. ... .... l

4 6 Ontario Loan & 1Debenture........................................................ 160 155 41 16
17 Il. Olpi

19 ýa Torott Geieao Tuss..................................................................10.............

1 Toronto SlortalT.................................................... ..... 1134 14 8. ........ .... ..4 13 219

2 Toron14 13t o a ge......21

204 non1 Union..............................................................................

API

%tgh I.ow Sae
11 148t 80

190 190 4

l26* i26 8ý ..

201 201 35

RIL iMAY .11
191 1911f 1919 1918

High 1.ow Sal1e s High Low Sales Huzh Lo a.sHsgh L.ow Sales
148 14?, 9 >.. . ... . . . . . .

171 170 . 165 If12 I62* 1 279 I741 17:3* . 513 162à 1'21. 418

......... ~ . 56 51 7 70 1 :,..............

75 '75 10 ....

S204 204 12 218 8 ....
. 100 101 0 25...........

....- 141 141 7 14'2 142 7

....200 24W0
........ .. ..6....( 24 . .

'207 27 12 01 201 7 207120Z7* 18 200 M0 23

132 132 7 ... .. . ... . . .

AUGI U:T

1641 164 155

64 68 480

141gh I.w Sales

.. . .. . . .. .

17 848

7~5.70~ 1,026

... . . . . . . .

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

1 SEPTI

HiP.h 14w sales

M5 65 7."

133 13 2

'Higb Law% Sales
143 140 il

174* 170J . 6

75J 7.9 f65

(A6 1246

140140 77
120 120 20
205 205 5
157 157 1q

131 131 66

1918 BE 1919

Higli 1Low Sales
148Ï 148J 12

M l202 2
14010 6

17l 7( 1 1301
130i 1510 12
61 71 263

1113 1

... . .. . . .

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

160 160 9

.1120 1

141111ow ~Sales163 157J 490

76' 70 « 441

80 80 30

140 138 98

..214 ff9 400 ..
.. 197 .40 2.
.....45 144, 1..

13 132 1013
.....210 210 40

175 169 8

212 2054 454 ...

140 194 58 ..

NE1 JULY

Hîahf Lu,, Sale, Hillh Low Sales 141gh Low Sales .~48146S

176 172* 856 164*62 i7 Z2ý....* .

70 67 &r4 64 63.120.72 70 390 È
S75 75 wl l

~11
118 118 12 126 le6 14 120 120 8 1

1 o ' Ï) 1 IlE

135 135 1......8w' 2 1

OCT0OBR
1918

141gh 1ow Sales
141;1 140 11)

168 166 904

65 os 227

140 140 2

20 204 M<

1417

High L.ow Sa, s160 150 0

171 162J 4.774 ...

77 68 30

142 13 11ý5

1 24 1 21 19
211 205 237
11)819 3n2
143143 I ...

132 126* 15....
212 2071 100

... .17.5 175 2

215 200 24

S140 136 107 ...

NOVEMBI2R

HihLow Sales High Low Sale
1481 1481 2 4 140 141) 20

1616M 1.449117016 598

69 07 7 [73 70 697

20y2 2c2 5 114 114 Il

1 59 29

18 148 18

12 210 89

134 134 2 13 131 2

141gb 1.ow sales
S149 138 117

176 167 9558ff
1.50 1.50 112
130 130( 183
81 67 812M
75 75 9

146 146 57
1 25 1 25 12

S218 Ili 519

... 14 4 115 :
.. 127 118 1l29 ..

..05 2m0 37 .....
160 1511 104 ...
148 148 18 _..
100 90 20 ..

202t7 174...

135 131 239

2
3
4
e
6
7

10
61
12
17

18
19
20
21
22

2

2

4

6
7
8
9

Io
Il
12
13
14
15
16
17
18
19
20
21
22
23

141gh Low Sales

1711 f69l 48

74 74 67

120 1 20 10
2205 2M 8

160 160 9

98 98 .. ..

2171 21-5 18

131 131 2

Iligh 1.ow Sales
148t 140 337

... 80 634 5,84 8 ._.
.. 76 75 47 ....

S13.3 13i M5. _
1 21 1 2[ 21 ..
204 2112 74 ..

.190 1.90 84 ..
141 140 33 ..
1201ý 126â 22

•.... 04 19 1 9,5 ..

154 134 2 ..



134 THE MONÉTARY T1M E S Volume 64.

BANItS QUOTED ON ToRONTO STOCK EXCHANGE

Comparatlie'StatemuIet Of pr 1ces axid'Sale. durIng 1918 andi 1910

BANKS 1918; JANUÂRY 1919 1918 FE11RUARY Î919118M2i3 
99

Rigil Low sales ligh Low Sales 111gh Low Sales H11g1 Loyw 8810eq 111gb Lo Sae lg 1.0 Sle

1 Comrrerce............. .... 185 1831 87 215 205 273 185 185 117 205 2 177 188195 6120O5 204 144

2 1om iin .. ....... ......... .202 199 10 219 201 171> 202 202n 24 215 45 202 202 14 V s 129 2~

3'Hanilton 
..85..185 209 200 228 185 184 56 fl .3 421 184 184 58 18681 467 71 20 28 10 15 8 2 73 4 18 8 9 ~2 6 6

10 o 20......................................................................................
SMrhants.............. 17 167 

.... ... q2 18 -3 3

Meaqls.......................... 167 248 18521 18...................21 
12*

Monteai......................... 
. ..6 

17.................. ....................

8 5 ova scotia .. . . . .. . ................. ....... .270 25Ï; 8 1 ... 0 2086 i 26 3

90 Ottaw 20 >2 28 20

l2STard...................205 2lei1 14 2019426 18 7 187 10 211 I 32 87 187 201 20W 2271

IUnion............... 
140 157 57 171 159 103 144J 141 .38 16401 158 '276 145à 145 147 1601 I59ý 1

1918 APRIL 1919 1918 MAY 1919 1918 JUN 1919 18 JULY 1919

311gbi Low SalIes Iliwûh Le'w Sales ill1gl Low Sales 111g Low Sale 111gbh Low Sles 311gb Lowv Sales 111gh Low Sales Iligh Low Sale.,

1ý18518I5 1 20 24* 198 18*8 80 2(y1 298185 185 1852?0e203 157 185 185 65 2115 203 205

~2 2 22 7 26201 50 0 0 8 28 26 55'02 2 29 2071 201 9'21 .202 202 80 2015 204 88

43 88 184 10 18lm-185 496 188 186 21 182 9....... .. 1888 2 1818 S 86 8* 58 S

4ý 1861895 69 205 5qR 63 185 185 144 1981 197 4581 18, 200 198 197 187 185 122 '2X)196 317.4

(r q2 ,0 167 167 6 190.185* 1338167 167 1î 198 197 38 167 167 21 198 193 6 6
îý jj .... 9 3 19 ......... .......... .... 2715 6

............................................................................
..................7....

2424 2 28 '267 63 248 248 38 275 270' 83248248ý11 427J6273 28...............27
~~~ý . . . . . 0 21 .... ............... ....... 218 215 ijs' 1

1 0 2 0 8 2 0 6 . .. . . . . . . ..... .... ... .. 20 4 2 6 1.5 . 0 2 68 2 6 2 42 . . . . . . .

2100'G 208 1 21s20 468 200 200 45212 2041220 20 2 21 * 1 8 2020 8 27 25 4 1

1287 18 021 0 1 ......... 20*17 6. . . 200199 103........ ....... 19 119 12

li 202 202 142 205ý 204 624 2021 202 78. 2062 0 4 2 2020 10. 24 22 242 21 20W 125 217 21544i

161~~1 
SW.0 

MJ

12 8 7.. .0.? 0.. ... 
.. .. 2 00.. 

. . . . . . .

3 ý l 60 ý1

13 1875* 

76 I

< 10 1 117 3 1621 6 5$O 74 56 14 50 164 16 42 155 15 56 1 162 1 6 16. 1,50 1 40 16 19 I

1918 DECEMBE 1919 1918 SEPT17E 91 COEt 9 191 i isNVM E 1919

Rh Low Sales 312gb S.w~ 18 IIg o ales Higli Low Sales 163* 1 Sales H igh L o- Sales

187185711 5954 19* 21 201891h 1 5 6 064............ 18 1 7.63 7 33w 176..... 1255 7,7

221 054 201225 
2002Z 25. .... 12*22 710 20 '42 M 202 16.~ 219 ,5

3 4 115 Io 102*158 12 20 19 101. . . .. . 128 30.............. 148 7. . .. . . 09 1 q1 142

198 20 19 19 

111 219 74.. . .. .. 20*8 11970 204 3,9 ....... .. 2101

19,5 1941 50 ... ... .... .. ....... ... 91 21 ................. 89 ! 10

1610 .. 21..1671..1 1941691 29...... 100 2219.... 18 5...... 0191 1207

Il.. 2 1 1 1.. 54 20 60 .2 21 21 2.......21 21T 404 71

27 276 2183810 016 2556 25 252 8 21 248248 240...... 274273 5 17

9 .. ... ..... ...... ........ 240 
2....... 020 214 206 0 'M 1208.... 85 242

0 3 - 2 4 7 mg 2W 2 250......... 26, 202W 50....... 215 27. .... 1 2 10 1 988 Il

il, 20 21 107 21 214 10...... 20 200 2898 ' 21 5 0....... 21 21 1.52 ..

96î~l 18 .2 1 190 3 10...... 1 64 17 7 17 84 67 78.... ........ 20*9 ,2

I 10 154 1 162 158 .15 140â 155 61. . . . . . 4154 6 75.. ..... .. 16m 1574 920........ . 1711Ili9il

STO C.lS USJE SPT1M E OCTBRi 1 ovI BE DC 1918R 1919

111 .w SlsHigh Low Sales 11gbLo Saes11g Low Sales High 1Lqw Sales
1 202 87 17 I95ý 195 2 1 203 R3 1,64 .. 1 M 82J.1,37......M.il.9.

2-M~~~4 
205 125,ý 22 47 oý 9192 01 .. .. ...9

31 ei i à 16 1... .... ... .... .... ... .... ... .... .... ... .... ... ... . I 1 4 5 781 1 6 . .. . . . . . .

5 18() 167 asee........................................................................ 

1 .. 0..............

6 1, . .. e. . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . .. . 71 . .. . 7 1 4 1 90 53. " 4 i 9 "3

8 ... ..... 27 23 .. 25J 7 7$ 52 9 Z4 4 75*' ... .. ....... .......

111, 2 1 ç....... ....... ........ 1 21,11 202 2N1 610 51 9 46 4 24 1 6 142 .. 4 12 4...............

213 208 163 21 514 * 16' ... 2241 20 ,7 540 ... 214*24y2 21834 61 ,20 5 26 17 M 183

lo 281 w Pûw1 20 29 5... 1 17 .98 221 1 3, 0 191 i.8»i 215î 20 89 5 2,6 9 0 6739...........
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ADDITONAL AND NEW COMPANIES LISTED ON MONTREAL STOCK EXCH ANGE
STOCKSI JNAy FEBRI-ARY MA4HAPRIL MYJUNE

HgiLw Sales High Low Sal1es High Low Sale ih o es s Low S ow SlsHg o Sales

Atlantic Sugar....................2 2 0 2 2 76 22 2 266 281 2 1.3 2 23 1 2.837 146 Q I 68

2 1.. . rf, 70 61q 18 6t l 9 65 90 75 65* 4M0 82 73 2,3l50 9'1 $2 Î570 iloi 894 2,70

3~ Bell Telel3hofe............New Stoc:k 41.. 40.. ......
4lCanada N.W. Lands. 

t 0 2

[Caadian Fairbanks.~ Morse ........... Pe -5 8... -, ---Il. -I

Carriage Faclories Pr........,7... 
108*

7Detroit Unnited........... ........... 109,18 0* ;ý3

8 Dominion Glass............................ 491 5 3,520 5G* 7 6.9 61 541 10.313
9 ...............Pe .»" ... S'si,8 35, F, 91 6** 137 6 9 1 ,5 931 91 1,174

l0 D)ominion Park ......... ... ............ 100 10 2

il Hîllî.rest Coîlieries,..........Pe . . ,.8 75 50 ... 8 80 25

12 Intercoloial ..... Pret...... ............. 58 5 ' ( -...

14 - i.. Voucher
5Bell Telephone .- ... -- ....... SÏ 3* 13.149 4 28 US,44

I6Bromptnn.».ý«> ...51 51,96 . .

17 Abitibi ».......................on. Dcl,. Stock ....

18 100 99 $12,000 99 99 45i1000 100 69 s 17,6C00

1Canadian Car & Foundry............934 93' 85.060i ... 97 95 201 . ,;X

20 Carrnage Façtoriel............................... . î6 8911 $5,>45) .......8) 132

21 Canada Steamnships.............80......
22 City ofM ntreal......................19ý "2 O 0 (,0 O l 3,0 11 6 980 ill 11 640 lI 10 930 lI*01 0

2........ ................ . y, 1923 10l 160o 6970 12 10 9 1 loi2 00 153,200 102 lot 1i.3;(K0 10,2* 111oli 26(10ýtK 103*j1110 19,000too
.... -. .. sept., I112 M0 10 379( 11 I0 45JUK0) 10I 101X 7C6,260) lO 10* 2,0 6 l 510 11 6 ,0

25 Dominion Gxlass................................................................. 9)8* 2,0MX)..0..2
Il Victony Bonde...... ..... 1917 isune. .11923 10 69) 385,99 I 96048 loo 1 . 1,033, 16 101 11' 161Mi 1 tï "q' 101 * MI 807.150l 10'2À 100* 1,787.9,50

27 . .,..' '. 1935i 1(12 lui 1,781.400 1021 lI 234.10 0 1 o15 il)" 9,531,160i 1 05 104à167.5 1014 104 1.7iY00 06 13 m~ 4,5
28 Montreal Power ................ ...... 89 ý89 1,. 7 87 2,11.......................9 inq 1 4,100

29 Northern Electrîc....................................... 11.4 84J 2,600 87tl 87à 1,0400 -.. .

30O Porto Rico................................... SO No 2,1K00.........................80 80 1.(X00

51 Ria de Janeiro....... ................................ .... . . . . . ... 1. . . . . ...

521SPanish River..............................7 87 1,08 93 92 2.060 94 9>4 5m0 99 9 ,6

3Toronto &YVork Radial.,..........-.................. ........ 9 8 ,10
34 Winnipeg Blectric..........82 8Z 18.> 5 5 110

STý îCKS JIY A 1 U 1.'ST S lEP T lM.I BiR OC 11t lBR Nov1, MB 1,R' I) 1CI'M E NI 11 6 19

iiigh L,w Sales Figh L,w Sales 1116h, l'-w Sles- 14ig L-,w Sale Ii g Ilos -cihv Sales H1,9 LowN, SalesHîh1w Ie

1 Atlanc Sugar. .Comý 551 433 12,911 52 44ý f,99 21 43*4 31,18.16 79 69*ý xi.43i6 78 6;6 41,647 76*ý fii 36(57t) 71 '-Io 2 14.731

2 . . - . Pref. 11i 5 1w9 1.140 111 1 on 00 43 lIS i109* 77 1-1 IlS 1, 173 i123b 12fI* 1.ý395 12 119, 317 1'3* 6i5 13,55q

3 Bell1Tete. » .New Stock........... 11,8 117 714 118 118 3 117' 117J '25 117 117 ýà 1 l5* 1156j 20 118 115* 177

4 Canada N. W. Lands.,.............................40 40 2.% - ,- -.- i 401 40 50

6 Caniaige Factories. Pref. -56 384..........; 51* 130 5q ) 5 11ý 72 5 4 2 1:13 76 1) 749 '80 7iý2- 118 80 311* 4.:144

7 Detroit United. ....... 107 10 2.176 109 o 00 l ,(99 14,1 98 1,752ý 110 Ir-,1.2 13 0 7,994 109 ( 10 5 28q74 1lM 9h, 42,6;47
Dominion Glass... Com. 60* 57:2 3,031, 0) e> 1,393 ;4* 56 7,70$8 73* (;3 14.360 70 11 3,144 70 t1* 3.313 14 5,4,881

9 ... rf941 91* 427 94 92* 468 94 92* 1 19 94A l92 875 909* 480 93 9111 M9 94* 88î1 6,256f

10 Dominion Park..............
Il Hillcrest soirePe............8 sa 715 80 sol 13 NI si 25, 83 113 '50 6ý5 M Kl 5 5 589

12 Intercolonial .... rf.............................. .. 104 69 27
13 Sipan. 1.P.&ý P.Pnlef. 1914 104 103* 40 14 Gi 317

14 .. Voucher Si ý5q .250 (2,8 5j 289N 1 5 ,19 5 1 ,9 * 116 5 * 1,0

15 Bell Telephone................... 
38... . . .. ....525M

110 AtitibI, Coni. 1]eh. Stock.............. . .. ,. 104 10(2 $52,400 .. . 111~*500 14 14 8840 106* 1012 0,0

Ils lOIi 99 815o 1045 100 828.410 .t

19 Cao. Car &ý P-oundry...............6 60" 6,01 16 9* 2,(0 91 0 3,0 1 6* 3,0 0 9 , 98 K) 56,600

20CangePatnis 9A 891 2',(W X).........................................................)l 8911 22,000l

'Il Cu,. Steamsliîtis. Nel 61 81 5.0(1.................................)1 80 6,321)

r-2City Nontreal ,Dec. 192'l 11 loi 7.100ý 111 110* 3,00 lO Io 9,400 100. s60 K:08. 1111î 16 M680 I02 no0 102oo 102 1 .0

ZlNly 1923 111 IOj ,01 l 101 13,0160 101' O1 00 1 km loi 60 101 K6 244 0 12 100 100 , 03 10 1,7112:800

2 V .B n S.î I sep. 19 '3 101 ý 100 ý 1 00 lOI 111M0 1,00 11104 10) 1 .4 6 0 1110* 1 ,1 6 9 o11 .0 1. .400ý() Io ý o 1 oI 00f 9 9, 65 l1 211 9 Io ,679

27 1933 I 0112*176,0 105k 1 02 2793014 ý104* 1034 1,84,4no 11134 103t 4.517. 50 I0:; I: 12,.51 103* 5411, 950 1 16Ï l1 0 26.472ý850

'28 onraPoe....- '-... ................... .............. 90 6 .16 1 87 8<'

29, N or, her n lilectri..............8 8,,15 1,0001 651 85, 9.000 87* 844 153,600

30 Font Rico......... ) 80 50H0 8 0 80 "3550

Spnih ivr.. ...... 1056 105 9,11110 lI 6,m 1055 üm104 l 3540.............9 2500...........1o5; S7, 500
3Toronto & Yonki Radial. ........................................................................ 8

314i Winnitieg 1-lectrie.,..,.. .............. 84 84ý 3.000 M___ .. 2 5.......

ADDITIONAL AND NEW COMPANIES LISTED ON TORONTO STOCK EXCHANGE
SOCKS JNUARY FERAY MARCE APRII. MAY

Hgh Luow Sales High Low Sales igb Low Sales lIigh L.o% Sales High, Low Sailes 1-1,0 Lew Sae

1 Ptiantic Sugar............. .... . .... ... 2W 19 3i 213*21 1-1 28j 22 5123 :44 27~ 1107 4ti "ý n

.................... e..................70 7,l 5 75 66è 448ý 8124 75 1,841 93 s21 182 lo ý 6

4 ýHowarL Smith ..................... Cijn).............. ................................................. 0 810 25

5.1 ........... .. re....... "ý -..........................................
6 National Steel Car Co....VoingT s.C m 'el 23 '010 7* 150.............1 90 >5.. ...> -

.. rf..............~ 14 50 28 1ý u 50 15 3 46, 45. ....................
il Spanis1h Rive, Paper &Puip C..Pref. 1914.............................................9811 2

I.oaii and Tritst
Io .. n -lMntaeCr New...............................................112 109 5î0 112 112 5

lBell Telephone...............................................................6 * 4,815 31 ý2* 6,048

1 Canada Cernent.. .. ..... .............. ...

14 Canada Steamaýhips .......-.... 80 80 20.
I5 Dornlon of Canada Viuto)ry War Li 1an, 1928- 101h 5 1002_0501 11)0*99 43,8001 11111 100ý 1,268,150 t00100 M 64.5I 1 10* > 110'8810 102, î40. 8874,CM««
1 l'W .. 102 19 12,00 1 02*99*1, (XI100 104 10r2i4,116,080) ] k04 .413510 104, 0*,1,0 104252,0

171Dominion Caniners., ...... ...9 93* ,11 6 9 9,060o

SToc KS JULV AUGUST S FPTF lMB FR OCTO 1E R NV IEM4BER CEER91
Hlho ae igh L w Sae iHigh SasHgl Low Sales Higlih Low Sales High Low sales Holhgbn S'lies

1!Atlanitic Sean...Com. 54 47 954 50*î 454i i 9 6«2 46 7,3117 179 6f,56,71 6 675 72* 169 3, 7,54 79 19 20,072
2..... . .... ef, 113 106 439 108 10,5 29 114*10o6 30 120*11 4'8 124 457 'lu 11* 75 12 6 ,8

4 Howar Temeh ................. Co.116 116 19 . . . . . . . . . . . . . . . . ...... 118 1118 319

4HwadSili Cos............................1W 100x 25......................................1 F4)8 .50

Pref................................................ ... ....... .0 9

131 S.CrC. tTC......................... ............ .... q( 92....................... 9 7* 4
7 ~ o -r1.............................................................. .......... 3 28 20

7 Spn .P iP Pref914 ................. .......... >...................... ......................... 9j 9 1

86 Waarant....................S 51....... .............................................. 
0

lua and 
.... - .....

Hurn &rieMt. Cor, 114 114 14......................114 114 1o11112112 4......................114 109 83

Blegll Telephone..................................................... .8 241.5j2A e-Hle M.r y ....
12 AmsHI Ced..................... ...... 90 90 *2,00 . o k2 90*200

18 Canada Ceosent .................................................... , *soo 9999 3)0 9 99 9,000
14 Cana~da Steamsh11i 9 0...... . ... .. ... ..0..0 ...

1 D .oLan.~c.iîXL.l î M ~ 194,8 0 19 16200 90 1010560 100 100 $747,351 19*100l 1,3),5 100 619s 1.212,700 1112 oi,,,9l,
Ian s 1933 1 I ,92,5 105 10 142,850 104h 103* 2,12,900 A610*,8,5 0*03 ,0,0 0* 11 2,795,5.50 I 992,245

I'r l912:75 0,5 2 ît e2W Iç wR l32w ..yo lt (3 % 1.M
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JNLISTED SECURITIIES ON TORONTO Q.ST-OCK EXCHANGE
Mo>nthly Quotatiolis for 1919

JANUARY FEBRUARY MARCE PI MYJN

ebuitMtoes Hig [.n Sale 1,t h Low Sales Hgh Low Sales High Low Sales HihLw 1e Hih .o Sas

41A115C..............................19* 17Î 15,900 24t 201 7,600 414 17 .21,100 1 1150 2 2 0,00 9* 6 180
Oac 5,...00........................ .. ....... ......

...e...sîdt0 Mi. ...... . .. .... .40 246 1 .1 100 .4 .4 1,800 .47> .43 1.300 .,,0 .44 9.300......... ..... ........

i)Affalu Mines Co,....... ........ 5 1 ,0

lismIers.Fe riafd. . .... .. .. 00.................... ............. ..1 2,20
7'str '..... ..... ................ .. - .o 1 1,10...........

i
1
fotr nnO.. ............ ... .~ 13,0............................................. .... .05....................

'Irat tûhr, h S ir înes.........031 .03à ~ .................................. ..... 0 9 .3* 2,0

inn Ct......................... 
..... .03 0

ligavs aae M .nes . . 7 47 2.0 4 2 0 , 9 ..... .. .. .651 60 10,500 .64 .00 5

5C ing L cor, r o . . . .. . . . . . . . ... . 2 0...8...17.20 1 7 88 153

A Lii ag........... Saag Mie .9700401 8 ý 1w .. ..... ..lebto Wy .................. ....... . 00.... .....

IIveLsfifIlOO.............2*.3* 1,00~ 34 2050 14 40 1000

r~1Skamng...................
.o al d ..d... Ba............................

.....................i..................... 2 .... ..... ....... 0 .0 50

.3 32f .0 35 . ....... ......... .3 .3 1(X 4

kamvis n . . . . . . . . . . . . . . . . . . ..........* ..... ......... ............. ..... .. .. 310
28*mi .2* .20.8 70........... 2,00..........

rDerns g ,ndo Hudson........ý . .. :i 21 2 .. .. ...........
Xhite 21srv

28jnLk.............5 7,5M .....................................
Ls xe .,on. .............. ........ 9 .5 30 .9 .9* 200 92 ý6 9 4 3,0 1.3 0)

5k1~tye....................?3 174 5W1 .9 ... 1,50 - .18100
::ç Ray.....................................

-I : ê lne Tidl........................î1o5 .4 -2 ,COo 3 628* 61144 6.86 .ý214,3 80 5 3 1 8,058... . 55.. 7

Polline Cos .............. 2 210 130 S00 ...5.. ....

.96to E.5 Dôme .32 .3500 1,501 of I2 f1 .54 1.34 18,8 .

'b o re . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .7 4

Reu ayIu .. ..................... ...... ...... -.............. . . . . . . . . . . . . .. 1 1* 00 24 .' 70
'i 08* ,ooj)' 5,0) -9 S 1 3 ,00 ..... ...........

Vi.21 z6250 .2410 67 6 0

WTeckuhs.............................7 11 OO. ......................6 .1i 408.............
Wt ...e......................

............. c i 4..... 4. 10 .22 1110 2 6
............. Pd r:on .. .... 500 14 9 3) 7* 71 9

A~es Co n . .. . .. .. .Ci. .... 617Î 62*U 1.(( .14 7.01 -5 ....7...

Wes ,tIcue............ Cm 2 5 23 .

Abitibi 1s.1 ... 4 862......... . .. goo 71J i & wï goî 1 2 ~ 1* 2,5 ~ 1 2,35

. .... >'64 55ý 185 3 60 73 1 7

n . .. . .. . .. . .. . 5.... ...... .. ..... ...0 ..5.

25 ?0 ..........................
Atanice Fscga .. ...... ................

.. ldae 1e. .......... CL 114*, 11*ý 470 5* 1. 28..5 .... I2
le -2eýn1 n 72 ý 22 5 3 j 2 0 3 723 575 si0 100 1.7v

................. ... Pe 48 8807Î 7 0 7k 79 0 5 .... .....

lnýCotons 
.r.d.e .4 44-0

Ca ig Factor............ .. . . Con. . . . .. . .

Pref .. . .. . . . . .

...... .... ........ .. iè 916* 14 2a

CoslantIe ........... .................................................................................. Pl3re. . .. .

ns.Ld . .... I....-......................

nieP e 90 .... 1...

Do inonGlowe.....CO..... .......... S 1 2 .. ' ~ 14 42
g j4 . . . . . . . . . . . . . .C o. . ..2 .8 .0 ... ... .4. .

SPre!. ..... -4 -iý ... 5-2~î

D mino T xien . .... .... .. .. ... ... 28 . . . . . . ... .... ...... ... 7,6 3 2 65 6 6.

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

...........................n..................
............per .... .... .. rf - --.8 15 ...... ....

... .. .. .. .. .. .. .. ... .. .. .. .. .. .. .. ... .. .. .. .. .. . ......... ... ..... ...... ..... >.. ...... ... ........... ........
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- ............... ..... 25..................... - 1000......................
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UNILISTED SECURITIES ON TORONTO STOCK EXCUHANGEi,
Monthly Quotations for 1919

J <JLY

tubai Rst4wks Higb, Low 1,al's
Adanac........17 1ii 25,500

Ileaver Con. Mines«...........
Buffalo Mines Co.................

Chambe rs.Ferlanc1.................
Fosteri.Cobalt M Co,..............

Gifford
G. N.r. Sîlver Mînes, .

Kerr LakeMn1, .51.50 611
Mc.Dr.~vMnes .6 6 2.31

PletQrson C'aite. 13 .15' 5W0
Rlght.of.Way ................

SîvrLeA Min. C0. 1. - -
Teniiskaming...38 «35 2,100
Tm. Hudsonm Bay.ý,..............

.......o « .67 .F8 28
D0m. Extension. * .2132' 4W4
1ome Lalie.......19 .1I5 2,0

HolîngerCons 6.606.46 1.723

1-eora

M cIlnty e.......184 M7 3,750U
INewRay. --1..

I PocupneCown 30* .20 1,

Teýck HughL>qs.

keThmon E. Drnt.........
Vipond...............-...... .....

Wes Dme.......21 Je2 500

40 Abitib P>ulp.Ce.
41 Pref.42 Ashcstos Corp. com.
43 . .Pref.

44AlttcSugaa.Com.
45 . rf
4A ISIacit Lake. Com.
47 -'~ .. . Pref.

48s 1rompton .
49 Can. CoUsins.
50 CraeFac. Cer"I,
51 I' Pef.
52 CiVie Investmlent .

53 Con. FeIt. Coin
54 - . Pref
55 Donmion Bridge,
56 Domn. G',las. C'lm.
57" - .. ,..Pr f
5g j>. F. &SLtdI,.Coni
59..... .... Pref
60 D)omnion Textile..
62 GroJn , lSrwer..
62 Groo Bwin'4 t..
GQ15 ,,,.td PAner...

<urance.

Ili 6 6,095
34 16 3,54S

16 16 25
m5 1 551 25

S8 58 75

900 lx)01 10

74 731 35

78 7Ï 100

s'S 10
1 551 5 05

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

evnc..................

AIJI3IST SITME

High 1.ow S.lsHih1.1-K1.
12 10 13,48141 14 141 I16,400

_47 .364 1,5(81M

I 84 1.78 60

37 .37 1,450ýt

15 13 2,040

xi1 1.04 121 M)
18 78 868

.4.14 1,04)u

.Al .34> 1,

i CTIO15ER

îlîgh

1.80M 1 80 560 1 7N
.08* .05* 1 (l504)

.o5 m6 6.04x0

.34 :19 3,000) .4ý2

71
:12 32 2

7.0 6.M) 7,4K5' 7, 15

1.112 1.06 11,90 1.10
U2) 18 31.1:19 200ý

212

711 1 j0 75 7 m
Il.. .. .. * 4,<4

1-9 14 86 660 7

61J 59 2;l 16* 68k Sil

57' 57 15 64M 59, 4.5

1181 lîi, 10

211 211 50 M2i23 i i

824ý 301 145 36 3 9

712 72 25 751 75 30

Si 4 l" 1,430 51~ 4î gs

jî Ii2I.-35 122 1211ï *' '60

80 80 16 go 90 2
.. .. ... .. 106 106 M0

5b 494 D0 66 55 275

... ... .. ... .. 77 '77 $550

53J 33 $321,loo 40 324 46.50(l

85 85 3,000)...

Low

1.78

A2

NOVEMISEIt 1)1;CEMI3BR

So, l iph 1,oW sales 1tIigh LuNv Sales 11,01 Lts;' ial,
4,<0 8 4 2,000 6 6 50 24 18.8400

41 1 .0 .2* .9 <.1.522 .361 2,1

4lox 74 M ,5 i .14 .17 21401

.04 .04 s(0 I 4 ý135,00

S.194 »Cil 1~ ~ 1331

(YZJ j 2,7 04 2 ,158MX

395 ~ l 395 30 .. .. .. . .. .. .. .5 . 0 3 1 2ý181

74 7 1,00 74 .684 350 74 .7 20411

1.07 1.4150
192 8,74q1
.121 1125

z854 M)o

7.70 7.101 12,823

1.2 1.17 220

.03 013 l'cm0

.17 13 MA)81

7.40 6.75 4,20 l4
.2.1' .21 100x

.49 .464 :l,0410
1.205 1.18 2,1<81
217 24 11,6CON

.28 .26 4,3(81

.1g .111 1.1101)

I:iý ýi5 < jjlIl 18 7*

12 ~ ~ 8 ,10 <1 * 1 .....4.

941 6t8 7,7412 86i 74 ,5 87 78

72 58i 165

85

40 34e 150ýq

808

874 3e 10

3 25 178

S94 77 4,.50
105 Mi0 61
1.22121 25

- - . .. . 24814 2484 5

.9 6 340 484 ,6 45
85;84 '45..........
9<0f W4 60 9r2 9l2 13

51 5ý 2.275 4 12.805

48 48 50 5 5 1

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

36 35 Z,00 26 26 Mo0

.71 .58 34.500X
'4f1 '2b 17.1145

.21 1 3 ,10 W

2 17 ý 164 179.S:42

.124 3,2

935 94 2)
.M4 .18 4450

83' 648 370

:14 94 29 3X

721 694 354

114 1 15,39

72* 72R 17

105 15 605

1,22 114 s65
9(3 73o 170

41 1 10 730096 1. 451

1=5 120À 65

Is 21 51

16 81 715
163 "20 1,ý5 .
110.0 2.50 7,1

96ý 77 $510

,mi 2r, 23ý0
97 9 24 )()40
85 ... m ... 28'0

4'2
4 1
42à
45$
46
49.

48

4q

6
64
58

1
62
6$
74

8

Peae

4e6,zuW,vWv,Wv
iadded for cii
9,998,771, an

<bas "Our experience in western gecurities lbas of late been
and far front satisfactory," said a promninent Toronto bond dlealer

ludes to The Mouoeiary Tintes a few days ago, "and we are seriougly
's to contemtplati.ng withdrawing altogether from that mnarket,
3,280. except in so far as the securities of the provinces, anxd larger
,and cities, are coucerned. Nunwrous defaults have occurred of late

viia in~ connection with the smaller towns, anxd the provincial gov-
d the ernments are not, in our judgment, indlined to adjust these

matters in a way texxding t. create cointinued confidence."
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STOCK MARKETS IN 1919
Record of High an8d Low Prices anid Total Sales for the year, on. Montreal and Toronto Stock Exchange$

MONTRIKAL ___TORONTO

STOCKS 1181919 STOCIKS 1981919
H1gIh Low Sales High Low Sales Higli Low Sales HhLm Sales

Abiti..............'.m &là 8 .40 22 48 31,73( , Arnerican Cyanmid GO....Ci. 69* '21 197 47 :38 670

... Pref.......9...0...................

... ol................*....e. in 90 1 10 118 91 0 4216 A:e-'en-McCmeady..,......Corn. '28 19 9'l2-*ý 351

AmsH1d.M e. ....... 1 l'.C 2J 47 10,989 1306 6 90~ rs1oi2,......... .. Pref.ý 71, 481 0275 115J 70i 9,611

.. . Pref. 63 441 6,469 103 61 20,366i Bell Teleplione .......... .......... 130 128 243 1311 113 1 ,159

BelTlehn..............132à 130 î.oo laîl2 il 7,649 BraailiAn ............. Corn. W0 32 50.887 60, 50 6025

Braiîa TL& >.Ca..........60 3-2 61,285 6k 494 126, 946...........................f

British Columbia Fishing & Packîng o.5 40 5,728 73 46 33,:613ý B.C. Fishing and Packinïê Go.. ......... 51 414.2,09 6 46 6,6(63

Broml'tn ' . . . .3 1 211 ~ ~ Br . ~. . . Coi. 75 63* 37 121 71 3.,568

canada Cernlent .........Cn 69 57 35,952 741 6$t 44,890( 90f g 771 780 110à 89 3,00f,

.............Pret.95*90 5,406 M0 95 i1,388 Canada Bread ................ Coin 241 16 p' 976 3- 18 3,45

Canada Foundries & Forfngýs. Coin. 213 150 13,866 209 175 15,700 83ef 63 188 '7 7 ,69

............. Pe, 84 205 92 89 95 Canada Cernent Comipani, . Corn. 69 563* 1003 731 ll 63 4,35

Canada Steaisip Lines, Ltd. Coin .0 39t 44,9M5 81 42 191,072...................1ref X,690 854 101* 95, 1,096

.............. Pre. 097 19,740 87' 77 6952À) Canada Foundiries & Feorin . Cn.11 1981 15 1201* 2011 1l

Voting Trust 51 IA1 4999 74 52 243.. ................. rt.....

Canadian Pacific Railway ........... 173 1144 22Z3 171! 1 Co' 410, Canada Lits........ ...... Ci......

Ganadnan Car and Foundry. -Coin. 38J 18ý 23,105 721 28 87,60,5 Canada Steamnship Go.., Ltd-. -Coin. 57 ¶ 9.83 80 41* 31.78U
4» 413 1o 2 414 Pref.8 2 10,807 871 77 34,484

C. s.......................Prein. 920 491 2, 1,5( 82 40,94 Trust 48 38 9121 74 74 100

CaadanCovetes re. 8 97 i91 100 97 174 Lcitv.. . Cn. 5... 1,7 OI 0 1,7
5< 4 373 7 4 1,24 Canadian.........ue...........rf c)

SCoin.cotoi, 70 4813 4,263 98 67 25fl Coin...... 290 583 30 5,229a 9

CndaCtti, iit . Pref.j 1761 7'6 1:7117 82 76 4.12:0 Canadian Car&~, Foundr . ....... Foret. 3802 1,21 107ý 83 1,4'9

Canadian t3eneral Electîc............161 101 2,715 116 102 7,686Pef9i 
0 1,1 0 81 .9

Caoadian oooie.....on 69 5m 7,367 105 60fl 7.996 Caniiýan General Blectric . .. Corn.16 M 2,92-5 116 101i 6,88w

po"ef a4 270 9)5 812 1,147 Fref. 10 100 62 10m tA 122

Ca rnage Factories.......ot î,1 176 32* 13 10,706 Canadien Pacific Railway..... ..... 62 137Ï 648 173 1I 1

Consoîîdaited Mln*g &gSielt. Co., 2 a 26; 25 20,5983 31 25 26,696, Canadian Sait ...... ............. 132 126 Ili 147 13ý5 431

Crownt Reserve Mrining Go.........2 23J, 6,35l) 60 30 117,067 City Dairy............ .. Ci 50 3 951 (02* 48 172

Domnion Brde...............128 1123 41898 1123 94 24.872................... , rt 87 60 147 95 84, 221

Dominion Canners ............. on 43 2,646 63* 3 :4 3327 onfederation Lite ..... .....

.. .. . frt. 80O 72 60l ý2 4.1 1m ConirgasNMines. Ltd. ..(5 pershare> 3.67 2.90 1,4 31e15 10,598

Dom inioni oal. .. .. ...... .. ret. 95 94ý 31 100ù 9- 2 55 7 C oin ,. M ining & S mielting Co $25 par 125Ï1 2 1 9,6'20 321 81 19.151

Doinnion Steel Corporation . G. :omý i . 134,61.' 75' 5l) 348,617 Consumera Gus.... ......... .... 15 4 106 52 18 :3go

PFret. 91 91 15 ..... Crow's Nest Pasq Goal Go ý............4 50 162 '65 49* 549

Dominion Iron and SteelCo.,.Pref. 9 88 3,584 loi) 912 3,1 Crown Reserve.....1 per sliaru) 32 19 1 16,44 61 M0 37,287

Dominion Tetl ......... Coin, l0I 80 19,373 1251 100 46,954 Detroit United,........ ... ..................... 112 93 746

1rt 1Y2 100 a3a 108o loi 1418 Dome Mines..... ....... .... (819 par) 14.0096.75 6,982 162 1.9.8>10

25r. 5 11p ýs D)oninion Canners . . ... .Corn 42 20 1,8504 64* M01 14,181

.............. Fref., 45 45 45 80. 4,5 1.022 D inoCal...............Fref.,S 2 163 1' -1

Gould MaooufactuinglÇ5 ..-.... ... Coin In" 100 zs. ............. Co - ... ... Dmnn Fref. ... ...... ........1

.Fret. 100 100 70..................., 1ry & Sel........... Coin.......

Billci est Coleis.......i,40 15 1,185 75 Co38in. 98 9o1 1906 75

Ho\Nard Smnith Paper Milîs .. . Con 66 65 >447 151[ 65 841'55 Doiniion Steel Corporation....Coren., 571 8ý517(

............Pret 80 '65 540 991 78 950 1Pre ý

IIIioii. Traction ............Fret. 80 80 104 M) 66* 4711 Domrinion Telegrap1bh....................... 4 187 j 5 4t

Intei7oloniai Goal........ .. Coin.1 :;I 26 9 50> 30 5r5 Duluth Superber.... . . ... ............ 42 41 1' 2 271 84

1amnnistiquia Plower............. 120 1'20 25............ Ilectrical Developinent .......... ret. .. ... .....

Lake ot Woods Mi1lingCo .o0- 167 I'0 M.56 22 57 4.Y24 Illinois Traction..................l. .....

.. . . . Oe.110 100X 1110 0 06 27 International PetroleutTiCo. ($5 parý 20M 15, 4,777 162.00 19. 25 1,562

Laureittîde Go................ ..- l198 15'2 32,1181 145 192 90>,55 L-alie Superior Cori,. ................

Ly lConstructiono G........Coiün. 85ý 62 8,837 165 (A 58,712 LaIte ot Wrods NliliiogCo. Coin 169 128 45 181701 25

5¶acdonad Go., A., .td......corni. 2M 13i 14,47.3 4ý211 .54,338 p~.. ............. 61 161ý .12

8$aLkay CompanieS......... . 79 74 372 7 74 126 La Rose Consoîidlted... .(81 per shart) .6 2" 3"5,10S"0 2,0

................ f 65Ï 58* 97 64, iaeay Conmt)anies- -- ... Con:: 4 544 8 7ýlý

MaPle Leat Miilibng Co..... .Gt 140 M2 11 003 203 125 10, 12 Mse fila.......... Pet.6: 59 2,523 69* 64 3,998

MotralCotosLiitt(Cil1 50 -2,974 87 58* 6,9012 9 91X A,2 0 3,357

Monteal C-tton......................FOret. 
720 10

SPref. 100 9 1,447 10.5 100< 2.847 M'eaican L i . e. . .. ýC i. 0 1 5 8 4 1

M.ntreal l'. H. andi Powe........... 8 9 55 959 85 841 113,128 ....b owr...... Ci. ..1.. 0 8 48 2

kIontrital Loin and Mortgage........... 170 152 10 155à 150 490 Monarch Knittlng........... .. Coin.] 46 3 284 (15 .51) .

Montreal Telegrapli...............120 1120 383 16120, 8%96 SeCr ................. î, Pre 1 o 4 92 7 7

MotelTramways.... .. ........... 150 150 53 1690 1141 1563 National........... St 50 1,6 77 18 4 ,8

~Nationial Breweries ............... Coin..- 199 15 149,809 
4 0 l281 ,8

50 1l 10 53 6,1 iistg....... ..... S p 9raa 8.3 ù 5 8323 95 4.8.2 2,550
SPref- 50 Goa Goto 71* 6,1 5,628in p42 8.2 21,550 ý

NovaScotia,Steel and CiIC....Coin. 17 1, 6C 1,674 97 6ý6 11,018 Nova Scolia el an Coa ..... Cm 758189 q5 8 2

ColC . ret.' 105 100 249q 11,2*108 (w 3e...........1 
112 1<)

378 21 110 194* 714 in

O gilv ie it ou",r ill C ...... ..... i. 11 4 ,805 298 1 4 7 43 O gilvie F I?ur M ils o.. 1 00 1

Pref. 378 160.ý 1(Y4ýý -- p,- '19 oý 5 10106,

Ontario Steel Products ... ...... Com., 3, 22* 10, 196 158 127 14.166i Pacific.Buirt ..... ......... ... m. ,4 34 7 40 2 .9
............. f.78 73 166C 90 75 J' .... ..... Pef7<713 5 7

Ottawa L.H.-& P....... .... ..... ........8 69 1,19N 167 75 233 Penrý.ns inite1.. ...... .....- Con. 82 68 305 10)6* 78 313

Ottawa Traction... ............. 11 ýf60 w680 80 140 ... Pref. 84 8Ï 15 956ý, 121

Patn Mnufctuing..... .... .. 14 124 1 -Porto Rico. ..... ............ Fe.....................4

Pena n's im td .... ........... Con. 84 65 5 81 112 i7î 1 1,743 . ....... - ..

Mauteurn .. . .. . . . 12 124, 
171,ý7 

8 2J 149Pov.ae..ý..... .... onl 9 '66 3 5

Poro.R.o-............ .. .... .- .... ret. .... .1 . ... 1.49 pr . Pavr.. .. ........ ... Coin. 48 46 25 0 8 15 . 61

4%tceflos.................Cin. 15 120 808 20150 2,134 Qtiebec Raîl1a L, H. & P ............... 170 1 ,~

Port RIl................ .P......... Riodo FOretPp C . . i 1, 181 45 14.11 ,0

Provincial.P . .. ........... Fore 46t..41 195 5 486 ..... &rf« Paver,5,Co . Loin21

................ Pre., 83 78 2351 91 l 87* 260 Roger~s, William,. ....... m1................. 80 .30 92,

Qyl,~ee Railway. Lî6litHeat & Power Co. 1 V 15 23,8W0 59* '6 9',055 ....... 9M 65 8

Puip & Paer Co .C......... Com11123 191 Il 56.854 Rus.sel1 Motor Car.............. Cons 0 512 68 1,1
Rlorîlof 117 119. il 4 3,2 0 1 02

Ru%ï,elî -Nltor Car ..... ......... Cornp~. 70 70 40 lü,q4 9 Saw er Masey .: . ...... Con 13 80 17 12 054

Sawye ................... Coi.. .. 21 22 4 Shreduled,at C..........Co n. 112 100 l . 14 12

.............. ret. 6(, 6 59 160 1.. 1 ... Pre. 92 W S 105 8 7o,

1Shaw19ig3 n Water and Power Go.... 18* 107 26270 1 127* 114* 62,983 1Spanlsh, River Parier & Pu1ip. Con. î9i 12î1 3266 go 17J 23,654

6Shéwin-Willlains Co ...... ..... Coin. 60 60 66 1 00 60 1.375..................... Pi'5. 64 50 1>165s 129 638 3,04.

................. ret 00 9 100 w02 91~ Standard Cheicael,.... .. Corn.! .7

51 164 79 q251,7
Riergve &FlG. oin. 20 16 25,395fi M0 17 Ml1,609 ~

ý1 -.- 1P-et 641 50 12 958 11 63ý1 110,051 S e l CoofCanada ... ..... . .. Co in 741* 4 1815M 88 57J 30,8

StelCopayofCnad. . ... Co.741 501 148,218 88J 574 Sl,?,,.L......... ... .. 97j 8 4 2, 48M 10 93 33

......!~an -f Canda . . %, K ,3 l01 931 5,268 Toolie Bros., Ltd.................. _ Co ?2 6 70 20 17
i.. 

..... -. ....
l 1*,f 

72t 72O
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BANKERS ~USE ouRAP ISL
The following is a recent Stock Issue for which our appraisal was used

as bte basis of plant value.

$3t250,000

Eastern Manufacturing Company
First Preferred Stock 7% Cumulative

From a letter of Fred R. Ay;er, Presîdent of the Cannv, .iie .çumiarije as fol/<ws:

CAPITALIZATION
<After gîving effect to thîs financing)

Authorized Outetandîng

First Preferred Stock, 7% Cumulative . . $3,250.000 $3.250.000
Second Preferred Stock, 7% Cumulative . . . 1,000,000 1,000,000
Common Stock . . . . . . . ,160,000 sh. 140.000 ah.

The Eastern Manufacturing Company,. to be incorporated under the laws of Massachusetts, will
acquire ail the assets and'business of the Eastern Manufacturing Company of Maine, foundeci 1889. The
Company is one of the largest manufacturera of bleached sulphite pulp and writing papers, and is the
only extensive manufacturer of high-grade writing paper in the United States which produces its own raw
material. The timber holdings of the Company and its subsidiaries aggregate 224,000 acres. Its plants
in Bangor and Lincoln, Maine, have a present annual output of about 40,000 tons of suiphite pulp and
about 25,000 tons of writing paper per annum. The gross sales for the latest fiscal year amounted to
about $8.000.000.

The land, buildings, machinery, equipment and other fixed assets owned by the Company in
fee, as appraised by the National Appraisal Company, with allowance for subsequent additions and
deductions, are valued at $3,662,000.

The net value of the Company's equîty in the subsidiary companies is estimnated at over $1.000.000
The net assets of the Company are thus over $8,300,000. or over $250 for each share of First Preferred
Stock.

The net earnings of the Company for the past four years (1919 partly estixnatecl). after adequate
maintenance charges, but before deducting Federal taxes, and interest charges to be elimiînated by this
financing. have averaged $1.050,000, or over four and one-haîf times the annual dividend requirements
on the First Preferred Stock.

Jackson & Curtis Bond & Goodwin Spencer Trask & Co*
E. H. Rollins & Sons

The above information and statistica have been obtained from sources that wie deemn reliable, and although not,
guaranteed, are accepted as accurate.

NATIONAL APPRAISAL COMPANY
TORONTO MONTREAL BOSTON NWYR

January 9, 1920. 138A
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PENMANS LIMITED, PARIS,
" We have gone over the apprai
plants talcen by you recently, and'
our great satisfaction ait the very e:
accounting of the movable and ir
Our Company.
" The reports of values of our
given in such a comrpîcte manner,
be made to eac.h department withc
culty or delay."

DOMINION CORSET CO., QU
" We are pleased ta give you, her
tion of the work which you have il
complete ini every detail and ie
We inight add that your men w
tlemselves in a perfect mannerg
was careful and intelligent."

J. HENRY PETERS CO., TOR
" We are glad wÈ had this worl
gives in a concise form a complei
details of our building and plant
have been possible for lis to cOmP
form et anything lilce the cost you
particularly gratified ta find you
arriving ait the correct value of pra
the hundreds of different machine
ber of which were entirely new to
very f ew instances (in cases of op
for us in Europe) was it necessary
few details."

E. T. WRIGHT & CO., HAMII
"Yau did it very thoroughly an

cansîder it ane of the best investi
made."

'EL &

BOSTON YORK
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Closer Bonds With United States
In Post-War Developinent Taking Place in Canada, United States is
Playing Leading Part by Furnishing Capital and Immigrante -

Not Only Bay Securities, but Make Direct Investnients in Industry.

By RALEIGH S. RIFE.

D URING the war there was a large increase ta the invest-ment relations between Canada and the United States.
Canada, while making its contribution in the world war,
turned to the American market for funds. In view of the
tact that this dcvelopment was a temporary condition, it isi
opportune to niake a brief summnary of the recent develop-
ments in the financial relations between the two countries
and te suggest the bases upon which t1ie relations will prob-
ably be more pronouneed. As would n.turally be expectcd,
during the period of transition f rom, a war to, a peace basis,
Canada would not find occasion to borrow from, us as exten-
sively as during the war period; but it is very suggestive
that In the latter part of 1919 there have been unmiîstakable
evidences of the greater intereat that Amnerican industrial
and financial leaders are taking iii Canada.

Publie Issues et Canadan Securities

During the last year there were offered in the New
York mnarket Canadian securities, including governmient,
provinces, cities, railways and utility bonds te the total par
value of about $150,000,000, of which approximately $100,-
000,000 were for refunding purposes. Naturally these pro-
visional, figures are not complete because there i s no way of
estimating the amount of capital tint bas been invested in
a private way. Conditions ot readjustinent and high interest
rates in New York have been factors affccting this situation.

Rn the foregoing reterence was made only te boan capital.
In making such învestinent,ý the lender et capit:al is interestedI
la security and the regularity of obtaining interest and the
assurance that principal will be paid. But there la another
type et capital whidh bas always been the moat effective
means et investing capital In new countries, 'which may be
~called "enterprise capital." The early investinents of foreign
capital in the United States in the colonial period were
miade by the nierchant clasa who came here and established
their business enterprises, managing the business and as-
suming the risks, and talcing in return the rewards for risk-
taking. That is the function ef the enterpriser in business.
Rt will certainly be a good omen for future relationships
between Canada and the United States te have Americati
enterprisers buy a.nd build plants in Canada xaanaged te a
considerable extent by people in the United States. These
enterprisers are concerned with the Canadian market and
are interested fromn a profit standpoint prlmarily in the de-
velopmnent et the resources et Canada.

Ruerease ia Enterprise Capital Rnvestmnent

The. investinent et enterprisa capital during 1919 lias
been, perhaps, more pronouTlced than in any previeus period.
This bas taken the torn et the establishment et affiliated or
branch concerna of the parent institution in the United
States. The Canadian tariff was the original factor caus-~
ing Ameriean -capital te enter the Canadian field in this
forai. Reoently other factors have becoine more pronounced.
First may be mentioned the natural advantages restilting
froni abundant sources 0f raw materials and the available
hydro-electric power. Rt is an axiom in business economies
that generally the conjunction et sulflcient reliable motive
POwer and sources ef raw material determines the location ef
industry. Second, the position 'won by Canada in the world
war bas inaturally intensified the economie relations between

Canada and the. iotiier country and other European count-
tries. Thus the naine «Ganadian» bas won for itself a wlder
world inarlcet and the. enterpriser who is keen seuses that
situation. During the, reconstruction perlod the Canadian
goverrament bas donc a great deal te aid in financing expert
trade.

The year 1919 stanrds; out as a red-Ietter year in, the
increased interest that American industrial concerna have
manifested in the Canadian market through the establish-
ment of branch houses and affiliated institutions. It is flot
the purpose of the writer to give a complete detailed list of
these branch concerns, but to point out in particular classes
illustrations suggestive of the movemehnt 'which hasï generally
been under way.

In the field of motor transportation, the C4eneral Motors
of Canada is e-xpending $15,000,000 on its Ontario plants;
the Willys-Overland plant of West Toronto was recently
placed on a producing basis, whilv the Ford Motor Car Co.
of Canada has made important extensions to its capacity.
With the expansion in their automobile manufacturing plants,
the demand for parts, accessories and tires has been in-
creased.

The resuit of this situation bas been that the Goodycar
Tire and Rubber Co. of Canada has increased its new Tor-
onto plant troni a capaicity of 2,500 to 3,500 tires a day; the
Canadian Çonsolidated Rubher Co. is spending $1,000,000
oni its plant at Kitchenier, Ont., and the Firestone Tire and
Rubber Co,, ot Akron, Ohio, wilI locate a branch factory at
Hamilton, Ontario, entailing an expenditure of more than
$1.000,000 in the underaking.

Rn the musical instrument field the most notable develop-
nment bas been the acquisition by the CpubaGraphophone
Co., of Newv York, of the extensive plant of the Canadian
Aeroplanes, Ltd,, of Toronto. The General Phonograph Cor-
poration, of Newv York, has taken over an existing plant ia
Kitchener, Ontario, and will expand it, and Axnerican inter-.
ests under the namne of the Canadian Phonograph Co., Ltd.,
aire locating a plant ini Stratford, Ontario.

Pulp and Paper
Naturally, in the field of pullp, paper and paper pro-

ducts the advantageous location to sources of supply of raw
materials would make it particularly attractive for American
capital to enter Canada. One of the outstanding enterprlues
is that of the International Paper Co., at Three Rivera,
province of Quebec, whlch la building: a 50-ton sulphite pulp
mil and plans to construct later a 160-ton ground wood
pulp milI and a 200-ton paper mill. At Peterboro, Ontarlo,
the Nashua Gummed and Goated Paper Co., of New Hamp-
sbire, is locating a branch plant.

Other industries which are entering- the Canadian field
are Robbins and Meyers Co., which is building a plant at
Brantford, Ontario, witli an extensive capacity. The Western
Clock Co. la taking over an existing building at Peterboro,
Ontario, and the Htoover Suction Co. is erecting a large
plant at Hamilton, Ontario.

The Lindsey Wire Weaving Co. of Cleveland, Ohio, unde
the naine of the Niagara Wire Weaving Co., la constructin
a Ganadian plant for the manufacture of wire cloth and wir
weaving machinery. The Railways Steel Spring Co. of
New York, under the. name of the Canadian Steel Sprlng Go.,
plans te manufacture steel tires for railway equipment. The.
Elgin Gas Motor Co. of Elgin, Illnois, is erecting a factory
in Winnipeg.

The Pacldng Industry

In the packing industry it is generally very essentiel
to, have plants located nt the strategic points near soures
of production. Undoubtedly Canada haa an important future
.as a producer ot animal products. While some of our lead-
ing American paclcing interests have been actlvely interested
in Canada for soin. period of time, it la evident that durlngr
the last year they have been taldng a more active part in
enterlng the. Ganadian mnarket. A part of this la due te the

January 9, 1920.4'
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preference that the Britishi buyer lias for Canadian products.
Recently allied packing interests are reperted to have taken

over the Matthews Co. and are operating it under the name

ef the Canadian Packing Co. Within the last few months

Wilson and Go. are reported to have purchased the plant of

the Chatham Packing Go. of Chatham, Canada. Press ini-

formation indicates that other packing interests are te enter

more actively the Canadian market. The significance of

Cana~da as a source of animal products is further indicated

by the 'rece nt announcemnent miade of the plans of Armour

and Co. to build a'large, piacking plant at St. Paul, Minn.,

sald te be a duplicate of its large Argentine plant. While

this plant would net be directly the investment of American

capital in Canada, it wpuld depend, prohably, to a large ex-

tent uponx Canadian sources of supply.
Amieican financial capital has been taking an increased

interest în the Canadian field-as evidenced, ameng others,

by the formation of the United Financial Corporation with

main offices at Montreal, by the Guaranty Trust Ce. of New

York, in conjunction with the Merchants Bank of Canada,

the Royal Trust Ce.,ý the Bank ef Moutreal and individual
leaders of finance.

These various illustrations have been taken as xnerely

indicative of the investment of Amnerican enterprise capital

in Canada which lias become pronounced during the year

1919~. Judging frein inquiries that have been made to varions

commercial bodies in Canada this is only suggestive of the

de.velopment that will be continued in the next few years.

That Canada offers unusual opportunities is further evi-

denced by the increasing interest that Frenchi capital i8

taking in the country as well as Britishi capital. Recently,

the British Baldwins, Ltd., is reported to have purchased

a property whîch is said Wo le oue of the niost extensive

electrical furnaces in the world. Further, British capital

1w. been taking an lncreased intereat in the steel and ship-

building industries cf Canada,

Investmnt i Canadian Farm Lands

The movemnent of Amnerican agrieulturlats from the

middle west te the Caunadian uorthwest bas been a strong

factor in the'developrrient of the Canaajan prairie provinces.

Tt lias been a characteristie phenomeflonin the develepmeiit

of the agricultural areas of the United States for people la

'settled areas te sell their developed lands and move out luto

the newer regions and purchase cheaper lands where there

were greater opportuflities ln extensive agriculture, greateir

~enomie opportunities and where the returns through the

uniearned increnient were greatest. The agriculturlats

'made profits durlng the war period and this ln combination

wlth bigli level of prives bas resulted in a recapitalizatiori cf

4arn values. Thus lt is advantageotis new for many people

to sell their hlgh-priced developed land in thie United States

anid migrate te Canada, where cheap lands are aysilable.

The case ot an Iowa farmer with two sons is quite

typical. Hie was living on his 80-ecre tarin, with llmited

?ppotunte for hiniself snd bis sous. Hie recently isold

those areas that have greatest possibilities for development,
so, that this want of the world may be met.

If we may judge from history, it would appear as if

Canada is probably entering a period of expanision and de-

velopment relatively comparable Wo that experienced by the

Ujnited States followîng the civil war, in wbich the great

areas to the west were settled by the soldiers under liberal

land grants, by the influx of people from otber countries

who were impelled by the call of opportunity under the

Homestead Law te acquire title to land and therehy increas-

ing the cpportunity for the individual to enjoy a higher
standard of living.

Such is Canada's opportunity to-day, and if we make

no mnistake in interpreting recent events, the conclusion must

be reached that the interest American industrial concerns
aire taking in Canada is indicative of this developuient which

is only getting under way. The United States to-day stands
with great financial and industrial strength as a creditor
nation. Our financial and industrial leaders are willing to

play the part that world opportunity lias placed before
themn, namely, the assumption of the responsibilities of doing

their share in developing the resources of other coiintries.
With a people of the strong pioneer type, it is natural that
the two countries in a business and economie way muust corne
into closor relations, althougb socially and politically showing
strong and virile national qualities.
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THE EMPIRE LOAN' COMPANY'
Authorized Capital- -

Subscribed Capital
Paid Up Capital and Surplus
Assets (approximnately) -

President, CHAS. M. SIMPSON

CHAS. M. SIMPSON,
Prosident, Pidelity Trust Comp~any

JOHNSTONt DOUGLASS,
Director, Eqçaitable Trust Company

Vice-Preaident, WM. BRYDON

DIREC7TORS:

H. H. RECK.,
l)irector Union Trust Company

WM. BRVI)ON.
Contractor

RICHARD MACKENZIE,
Western M1anpger. McLaughlin Carrnase Com~pany

$5,000,000.00
671,100.00
690e000.00
900,000.00

iecretary-Treasurer, S. T. JONES

A. B, STOVEL,
Stovel Company

A. N. MePHERSON,
MvPherson, Wilson & Brown

The Empire Loan Conmpany issues Debenitures ini suins of $100 and upwards for ternus of from one to
five years, bearing interest at eutrent rateis. Sterlinig Deb)entures for £25 and upwards, wîth interest coupons
payable in London, England, are also issucd. Thiese Debentures are a charge on the Conipaniv's Assets,ý
and the Debenture holders are further secured by the deposit of niortgages with a trustee to the anîount of
one and one haif times the total outstanding debenture debt.

Debenture Prospectus ma>' b. had on Application.

HEAD OFFICE:
UNION TRUST, BUILDING. WINNIPEG

'D. M. CAMERON.
Tr.asuroe.

The

Hamilton Provident.
and'Loan Society

Incmomrt. 1871

Hamilton, Canada

Paid.up Capital - $1,200,000.00
Reserve and Surplus Profits, $ 1,228,M4.35

DIRECTORS:
GEORGE HOPE, « President
JOSEPH J. GR~EENEH, Vice-President

Mja HeNRY L. R013ERS WILLIAM A. WOOD
STANLBT MILLe LT.-C0L. WILLIAM HEfloRIE

DEBENTURES ISSUED
DEPOSITS RECEl VED

Executors and Trustee. are authorized by Law
to invest Trust Funda in the Debentures and

Savings~ Departxnent of this Society.

Office:
King and Hughson St.

LYNCII & McDERMOTT
Frst National Bank Buiding
Brodway, Cor. Wall Street

NEW YORK CITY

Catadan and Amîerican
Investment Secuities

>The call of the tinies le for teani work.

Out, of town brokers wil obtaIn hearty
co-operation by using our of fie

in the capaclty of brokerage
correspondent.

Our servic departm'cýnt wiII cheerfu»ly
respond to, your call.

No obligation incuirred.

Gable Address: Lyndermot, New York
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Moderate Activity InListdSok
Speculatioli Characteristic of New yorkis Absent, but Breaks

Have Been Less Severe-Most 'Stvkà-HaveAdvalCed During

1919-War,.Time Prosperity lias Strengthened Finances of

Most Companies - ;Street Railways Make Bad Showing.

By R. GOLDWIN SMITH

TJ HE aftermath of the 'war was a domninating tactur iu the

.. Canadian stock market during the year 1919. Approxi-

'mately tourtee;i inonthsa go Germany threw up ber bauds

and the armistice was signed, yet the world la still nomninally

ln a stute of wr., No beligerent country ha as yet de-

clared a stute uf pence to exist. The British Empire and

France have been ready to make peace effective, but recent

reactlonary developme4ts ln Italy, the United States and

Gormany have served to delay the cunsurnimatioli ut victorY.

On~ this account'Canadian stock markets have not experienced

the broad buying movement that would undoubtedly have'

prevailed hud actual pence followed close on the heels of the
armistice.

During the latter hait of the yeur 1919 Canadian stock

markets enjoyed perioda of only mu>derute activity. A sub-

stantial "boom" ha not occurred since the ftall of 1916, when

Canudian stocks went to exceedingiy higb levels, atter which

the market collapsed. This experieuce made the street more

than cuutious. By slow degrees and under quiet trading

conditions securities passed luto strong banda, and the

proceas was accompanied, by a gradual appreciation iu prices.

Operators did not have the courage to make a market. The

inclination #as to allow the public te interest themnselves

almost entlrely in the war issues. This the peuple dîd with

phenomenal zesults.

Coispanies lu Good Fiancial Positioni

Oue of the brightest p hases ut the war perlod was the

steady growth lu industrial prosperity in this country. War

business created a heavy export trude, and at the sanie time

the people became well-to-do. The resuit was that the in-

~dustries were so busy that they were unable te meet bath

domestic and export demunds. Leudiiig industries were able

nut only ta clean 1up past debts, where these existed, but also

to buiid up stroug physicai organizutions and large treasury

balances. Neyer iu the history af the Dominion were iu-

dustries su strongiy tortified as they are ut the present time.

Dull stock markets and low prices of securities, iu vlew

,of prevallng prosperous conditions created an ailomaly. In

thie majority of cases intrinsie merits warranted heavy

~ appreciation~ lu market prices, but no inatter hew% good stocks

are thev will advuuce materially only 'wben a masrket is de-

that the
ýt during

public works and the ordinary needs uf the peuple,, such as
hiouses, food and clothing received scant attention trom manu-

facturera. Meanwhile, the buying power of almuat every class

in the community increased steadily. Ail the people have

had command of more muiley. While a good deal of money

has been placed in deposit in the banks, signa are lacking

that the people have developed thrift. Bank depusits -stand

at close to $2,000,000,000 as compared with lesa than $1,000,-

000,000 before the war, yet the peuple have acquired exceed-

ingly extravagant habits. The sale of ail kinds of gouda,

notahly luxuries, in the doniestie markets ha been large,

and it wouid have been enurmous, had it not been for the

tact that goods were not available except ini lirnited quanti.

ties. The resiilt ut such conditions has been that all coni-

nmodities, luxuries as -well as nieçessities, have reniained

high-priced, ani commercial enterprises ini the country have,

with few exceptions been prosperous. These conditions are

Iikely to continue tor several years. After that reaction

appears inevitable. Depression wilI surely tullow. Only the

strongly entrenched position into which Canadian industries

have placed themselves will preserve them trom finaucial

troubles. It would be well if industries conserved their re-

sources wisely for that day.

Reserves Have Been Built Up

During the past two years complaints were heard among

sharehoiders uf many industries that the managements ot

companles had not been more liberal w~ith respect te dlvi-

dends. The pulicy ut directors' boards was prudent. In mont

cases <common shareholders have received a fairly good but

not excessive return on their inveatment. The directors of

leading coinpanies claimied that it would be better te dis-

tribute f air dividends over a long termn of years than te

muke over-generous distributions for a briet periud. Such

a sate pulicy would serve te maintu in stroiig reserves for

future emergencies.
During the sat few montha, however, companlea have

been more generous with shureholders than furnlerly. Milling

compunies, banks, pulp and paper companieli, equipmeint com.-

punies, textile firina snd other classes of industry have beesc

able te inirease their dividends. This policy, as much aE

anything else, has acted as a steadying and even a bullist

influencee in Canadian mnarkets when outulde markets werl

subject te fluctuations.

aÏ buying mark
past eight mou
imarkets. This
+1- q.vee hieo

war pSteel
on a r

Prospect



THE MONETARY TIMES

CITY OF MOOSE JAW
Saskatchewan's Railway Centre

Gross debenture debt, (as at 31st of October, 1919)

Less
Local Improvements (owner's share) - -

High School - - - -

Sinking Fund -

Net Debt

City is due Sinking Fund - -

Surplus earnings of Sinking Fund -

Fire Loss (10 months, 1919) - -

$ 1,651.21

65,371.76

14,433.00

$5,962,491.99

- - - $807,223.61

.* - 146,731.67

- - 832,920.74 1,786,876.02

- . $4,175,615.97

Population 1906 6,249

" 1911 13,823

1916 16,934

"(Est.)1919 - 22,000

1918

1919 (10 months)

ASSETS

Land, buildings and other properties

Public Utilities - - - -

Advances for construction materials
on hand -

International Milling Co. and
Victory Loan Bonds - -

Agreements for sale

Current Assets

Tax Sale. Certificates

Local Improvements deferred assess-
ments

Miscellaneous -

BANK CLEARINGS

$78,425,563.00

$68,163,201.00

$3,492,512.44

2,150,309.79

1

CUSTOMS RECEIPTS
$514,867.23

$480,455.49

as at 31st October, 1919

LIABILITIES

General Debentures - - -

Utility Debentures - -

Total -

352,552.40 Less Sinking Fund

203,999.02 Net Bonded Debt - -

10,036.31 Current and Acciued Liabilities

,234,757,58 Excess Levies

226,044.18 Total Liabilities -

SURPLUS:
807,223.61 Capital, including

13,503.23 Local Improvements$1,994,077.65

Revenue - - 506,628.23

Net Total

$3,570,448.40

2,392,043.59

$5,962,491.99

832,920.74

5,129,571.25

855,983.71

4,677.72

$5,990,232.68

$2,500,705.88

$8,490,938,56

Tax Levy for all purposes, $806,186.00

Total - $8,490,938.56

Tax Rate for all purposes, 34.70 Mills.

Net Assessment, $21,395,173.00

S. A. HAMILTON,
MAYOR.

GEO. D. MACKIE,

Consolidated Balance Sheet

Total
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fore, that these shares continue to, yield a return well abeve
bonds.

Milling Securitien

The milling securities have enjoyed mucli greater
prominence i the market than the steels. This is because
miU!ngcomapanies have prospered 'in a remarkable manner,
ever since the war openéd, and because world-shoirtage of
flour assured Canadian companies of continued prosperity
for seine yéars after the signing of the armistice. Price
appreciatien in the case, of miuing stocks lias been con-
spicuous, net enly because cempanies have made big profits,
but because they were able without endangering their future
te distlibute liberal dividende and bonuses. Extra distribu-
tions have net been confined to the past yeur. In 1917 Maple
Lest Milling paid 9% per cent. regular and Il1% extra i
dividends, white in 1918 the regular rate was 10 and the
,extra 14, and last year the company placed the commen
stock on a regular dividend basis of 12 per, cent Ogilvie,
which has been on a regular dividend basis of 12 per cent.,
declared an extra this autumn of 15 per cent. Last year the
declaration was 2h per cent., and in 1917 dividende were 25Y2
pet cent. Western Canada, Flour Co., which declared 8 per
cent. i dividende during the first nine months of the yeax
juet closed, added an extra disbursement et 10 per cent. in
November. This compares with 10 per cent. in 1918 and 18
per cent. in 1917. Lake of the Woods Milling Ce. has been
on a 12 per cent. dividend basis ail year, as against 7 per
cent. in 1918 and 1917. St. Lawrence Fleur lias been paying
at the rate of 1% per cent. per. quarter with a bonus of 1
per cent. These generous distributions, coupled with the
strong ftnancial and business statue et the companies, serves
to explaîn the marked appreciatien in prices ef commen
shares, as the following table indicates-

o, "U. 0 .J-1 ec3

)le Leaf........
Mve ...
e of Woods..
Lawrence....

1919.
199
282

1918.
137
215
120

951/

1917.
92

142
168

Pulp and Paper

ihave lately beceme awake te the attractive-
snd paper securities. During the past year -a
investment buying lias taken place at steadily
ices. Cesupanies which were in trouble neyerai
ie te incidentai conditions, have become strong.
ý future ahead for well-managed pulp and pape?
his country. The fellowing table gives a comn-
tes of dividende paid during tLhe past twe years

werld. If forest conservation methodsa re properly carried

ont i Canada the possibilities of the lnduetry are almeat
,ûnlimited Durig the past decade the industry lias expert.
enced astonishing grewth. The world muet have paper.
Canada has pulpwood resources i abunclance. It ls safs

te state that durlng the next ten years at least Canadian
pulp and paper securities will occupy a prominent place in
the stock market.

Textile Compauies

The textile companies have dene weil for shaireholders.
Capacity eperations prevailed during the war, amd sines the
armistice large 'foreign erders have been placed, whîch, with

long-delayed domestic business, has kept plants busy ail

year. White substantial price advances have been recerded,

these have not been greater than was warranted by the earn-
ing records of companies and by dfvidend action. The

Monarcli Knitting Co. lateiy increased its dividend. Can-

adian Cottons is paying at the rate of 6 per cent., Wabasso

8 per c~ent., Montreal Cottons 4 per cent., Penmans 10 per

cent., Dominion Textile 8 per cent., and Canadian Converters
ô per cent.

The equipments have done weIl dur
since. Ordinary ,dernestic requirementi
war demande were filled, asnd the latter b
te companies. The clese of actual figlitin
the placlng ef large equipinent orders by
export account. Varions companies whic
embarrassed several years ago are stron:
day, and the inimediate future holds eut
for continued prosperity.
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MOOSE JAW
SASKATCHEWAN

THE CENTRE OF THE GREAT WHEAT COUNTRY

We invite enquiries regarding

Our Land, Our Telephone and Municipal Debentures,

Mortgages and other Securities

Correspondents:

LOGAN & BRYAN,

New York

KERN AGENCIES
IMITED

INSURANCE
STOCK, BOND AND GRAIN BROKERS

MEMBERS WINNIPEG, GRAIN EXCIIANGE

MOOSE JAW

Private Leased Wire

Coast to Coast

THE

LT.-C
J. H.

GREAT WEST PERMANENT
LOAN COMPANY

HEAD OFFICE . . WINNIPEG, CANADA

OUR RECORD GROWTH

Capit. Reserre Anets
In 1903 $110,295.92 $27,767.21 $160,574.29

In 1918 $2,412,578.81 $964,459.39 $7,086,695.54

BOARD OF DIRECTORS
President

W. T. ALEXANDER
)L. D. R. SPRAGUE E. L. TAYLOR, K.C. S. D. LAZIER
G. RUSSELL W. J. BOYD DR. A. D. CARSCALLEN

COL. The HQN. A. C. RUTHERFORD, K.C.
F. H. ALEXANDER, Secretary

BRANCHES AT
TORONTO, CALGARY, EDMONTON, REGINA, VANCOUVER, VICTORIA

SHOR.T TERM DEBENTURES ISSUED 70 YIELD- 5A%
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Increased Recognition of Mining Possibliies
O)utput of Most Metals Feul off in 1919, Because of Return of Peace, but Production

Of Silve1ýr and GoId Revived -Severalý New Discoveries -The Manitoba Field-

Some DividendRecords--Stock Traing Was Duil, Though Better Than in 1918.

C ANADA'S minerai production during the year just closed
~amounted lu value to0 approximatelY $160,000,000- This

compares wlth $210,000,000, during 1918. The final war-Year

was 'the occasion for stupendous effort to produCe every
ounce possible sud the resuit was phenomenal. The record

for the Dominion, in 1917, was $190,000,000, sud lu 1916 it

was $177,000,000. The shrinkage lu this year's total walk

due to many causes. Among these was the sudden cessation

in the demand for essential war materials- Probably the

chîef sufferers in this respect were the nickel prýoperties lu

Ontario, 'which produced about $12,000,000 as compared with

$26,8000 a year ago. Practîcally ,every metal produce.d lu

the country showed a roarked decrease, ini volume lu 1919,

copper, silver, lead, iron and coal ail fallingz f ar short.

OntadHo was the chief aufferer ln tis, respect. Most of

fts copper cornes, froin the nickel-copper'mines of Sudbury',

.and the 'volume of production depeuda directly ou the out-

put of nickel. Due to diffiçuit operating conditions ijicident

to goid mini.ng during the war, the output of thec precious

metal was amalier lu 1918 than lat year. This la a notab1y

briglit feature, lu su otherwise somiewhat adverse mining

year. From the ëtandpoint of market prices, the silvei'

mining industry had, everythîng iu its favor. The average

price Of the white metal during 1919 was close to $1.08 per

ounce, as compared 'with about 97 cents lu 1918, 81% cents

ln 1917, 65%i cents in 1916, and 49% cents in 1915. In order

to take advsutage, of> the prevailing high 'price of ailvel',

naturally, every silver mine lu the country speeded up pro-

du~ction. The'labor strike lu Cobalt camp stopped output

altogether for nearlyý two ýmonths, whîch served to offset

the efforts of companies to talc. advantage of market cou-

ditions. Qntario'a output of silver for the year approxiiuated

$14,000,000, as againat $17,364,000 lu 1918. lu British Colum-

bia the production of Igold and ilîver as well as copper and

other mineraIs was reduced, whlle in the Yukon there wvas a

marked falling off In gold output. Labo? di1fiilties im-

peded operations at the coal mines iu the maritime provines~

for a time, while a slowing dowu occurred iu the output of

irou both in eastern Canada sud Ontario. As the year drew

near its close, however, very definite improvernent occurred.

Labor conditions became settled, more minera were available

and large orders placed for nickel, iron, copper sud other

metaIs enabled companles to speed up production.

Canadtans may be criticized for knowing too littIe te-

garding Canada's resources. Most people are awflre lu a

vagu~e way that this country is rich lu mineraIs. Were they.

more thoroughly conversant Svlth their own affars CSiiSdiasD

woiild ho inspired wlth a more aubstautial faith in the. future
try.M

A Great Mineral Belt

has provided Canada with a
h no other nation lu the 'world
)va Scotia on thie east, a _well-c

As a resUit of Canada's important part in the war, a
world-wide interest iu this country lias been created, and no

phase of Canadiaxi enterprise. is attracting much attention

as mining. Iu the eyes of Europe Canada la the new land

of giant possibilities. Capital camne to this countr'y before

the war largely to equlp railways, publie utilities and manu-

fac-turing plants. Money is beginning to corne into the

country uow on au increasing scale to develop our mining

resources. Great Britain aud the United States are especially
interested.

Canadian Investors Are Frighteued

Canadian capital has been tardy lu developing the mines.

This was due to the fact that many investors have suiffered

fiusncially as a resuit of improper mining methods. Too

mucli fraud has been practised lu connectioli with the pro-

motion of mines. The Canadian inveator who, las beeii

"bitteu" la lncliued to say, "Neyer againi» The uxnfortunate

thing for hlm la that immense milueral wealth exista, and il

Canadin capitalists are not careful the profits from Can-

adian mining will go largely to foreign investor5. Mliilg

methods are changing rapidly for the better. P rovlic

laws hav-e been enacted whiIeh are servlng practically to pro

tect investors. Heavy penalties will be passed on partiei

convicted of crooked practlces. Furtherrnore, laws provido

that a reasonable proportion of nloneya invested lu mines wil

go into actual developmnelt.
Impoýrtant factors ln stimulating increased iuterest ii

precioua metal ,mining in Canada are the exceedi-igly hig]

price of silver, which is uow butter than $1.30 per oune,

as againat an average pre-'war prie of 62 cents, aud thi

premnium paid for gold. The D3ominioni goverinent in prc

hlbiting export of gold frein Canada made provision whereb

gold miniug companlea secure a premium equal to the dh

parity iu exebange of funds between Canada sud the Unite

States.-
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Since the beginning of 1919 operating costs at the gold
mines were gradually reduced. The chief difficulty has heen
labor. Mine workers were induced by a few radical agitators
to strike, even against their own better judgment. The bigger
companies absorbed most of the available efficient labor, and
there were not enough to go around. The mining companies
made important concessions to their employees, and have
donc everything ini their power to make living conditions
comfortable for their men, with very satisfactory resuits.
Labor unrest is pretty much at an end, men are returning to
the camps in considerable numbers, and the gold lndustry is
rapidly getting oný a solid basis once more.

Outlook For 1920

The new year starts under definitely auspiciaus con-
ditions. There appears to be no uncertainty this tiiue. As
a niatter of fact a definiite change for the better occurred
last fall. This is best exemnplified by the fact that Dome
Mines had miade such headway that the directors were able
te resuine dividends on the basis of ten per cent. per anuum,
while the Hollinger had resunied dividends at an earler date
at the rate of seven per cent. The Mclntyre-Porcupine lias
ieen so efficiently managed that the dividend at the rate of
4ifte per cent. ha. nover beon in doubt since 1917. The
Lake Shore Mine in Xirkland Lake Camp is the only other
Ontario producer on a dividend basis. During the strike its
dividend, which was nt the rate of teiv per cent., had to ho
paased, but this ha. been resumed since.

Proenostications regarding the future trend of miarkets
mpust always lie miade with reserve. Nevertheless, every
conidition appears to lie favorable te a broad buying mining
market during the early months of the curront yoar.
Technically, probaMy the nmarket was never in a more secure
position. Practically ail the floating supply which overhung
the mnarket previously ha. gone into strong hands. It is
also noteworthy in this connection that there i. plenty of
xnoney in the hands of the public, a share of which may b.
expected to flnd its way into mining securities.

Miulng Productionin l Ontario

As Onario haa contributed more than any other province
in theo Dominion in agricultural and manufacturing produets,
so also it ha. in mning. The animal output of the province
is between one-quarter and one-third of the total for th~e Do-
mnion. Qntario's total i 1919 was approxiumately $45,000,-
000, as compared withmore tlian $62,000,000 in 1918. The
estixuated value of Ontario's nietalliferous prodluction fer
th. year just closed compares as follows wth 191S.-

A R Y

1919.
Antimony............ 1,100
Cobalt......... ........ 2,500,000
Copper............... 20,0%0,000
Gold........--.........16,000,000
Iron (pig)...............00,000
Iron ore (export> .. 300,000
Lead.......... -........ 3,000,000
Molybdenite.... ........ 300,000
Nickel................ 17,000,000
Platinui. ............... 3,500
Silver................ 15,000,000
Zinc..... -............. 2,100,000

Total............. $77,004,600

Volume 64.

1918.
$1,430
3,368,860

29,163,450
14,687,875

1,204,703
469,352

4,055,779
434,528

36,830,414
2,560

20,597,540
2,746,620

The residuie of mineraI production, -whieh brought the
total up te approximately $150,000,000, came frorn non-
nietallie sources.

Silver Fric. and Silver Output
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added materiaily te ore reservesand equipmeut, and barring
unforeseen adverse developmients, the. year 1920 will wituess
the. largest output of gold iin tihe histery cf the. province
aud cf the Doinion.

A reniarkable developmeut cf the. year has been the.
extension of knewa precieus metal deposits iu Canada. Ap-
pareutly lu Ontario a solid ares, 60 miles wide and 60 miles
iu length, carriez geld values.' This area includes West
Shining Tree on the west, and Larder Lake, on the east;
Mataciiewan on ýthe south, and Ligiitnlng Rver lu the. north
Abitibi reion on the north. There are a dozen camps now
where there were twe a few yeans ago, and ail cf them bold
out material premise.' The. Gowganids silver camp, west cf
Cobalt, is developing rapidly. -The MillIer Laice-O'Brien is a
proved, Mine cf immense value, sud uewer properties are
being opened up lu a ýmucli larger ares than Cobalt.

Manitoba can boast now cf au, important miniug field,
iucluding chiefly cepper and geld preperties. The. field la
extensive, and on at lest a score cf preperties important
finds have been madç. Nickel and gold have been dlscovered

latterly in Quebc province, while the. sbestos industry has
prospered. On acceunt of the. scarcity of available ceaI lu

other countries, the coal fields of Saskatchiewani and Alberta
are attracting more attention. There are large slepoaits of

anthracite and bituminous ceaI and lignite ceai aras are
enermous. 011 pessibilities of the. xorth-west have corn-

manded the interest of the largeat eperaters of the. world,
wiie are prospecting on a big seale iu the Peace River and
Mackenzie River districts.

The mining industry iu Britishi Columbia is aise de-

veloping rapidly. Reeently iren depesits of importance have

been located. The ceai fields of Vancouver Island and the

mainiaud are being werked on a larger scale. Tihe Granby
Conslidated, the Canadiau Mining and Smnelting Company,
and several ether companies comnmand immense depesits of

cepper. The Muinig and Smelting Company has develeped
the iuoit diverse industry probably lu N4orthi Amerlos, by
produciug copper, lead, zinc, geld aud iliver. Tii. zinc
brandi cf the organization. whiuh la comparatively new, 'bas
preved a succeas.

Recment Conditions In Mortgage Loan Fieldt
Accumuiated Weaith Was Too Convenient for Taxation -

Mortgagee Has Aiso Suffered by Recent Legislation - De-

mand for Money Exceeds SupIly and Rates wiiI Continue High.

By JOHN APPLETON.

N4STRUCTION, or the, sdjustment of conditions te
iform te new ideas and forces cf wiih the, comlng
ver cf a "farmera"' goverumient iu Ontario lu but
It, wll net le earried out wlthout leaviug some mark
e organizatious wiiicii have been, and are up te the
the. chlef sources frem which. funds fer xnortgage

s are ebtalned. Within a very short time after the
cernent of the. war, they were amongst the, first te

-ripted for national service. Tii. Dominion icIded
a select group as victima for "speciai war revenue,"
revenue was net en the bsis of "net icorne' or

"but on groas inceme. Frem this tsi the. mortgage
enta cf life insurance campanies was exempted. It

lie purpose te discuas the. equity cf the tai o>r of the
nation between eue private or institutional mortgàge
ind anether, but it may b. cf luterest te' recall that
n aud trust cempanies were ameng the. firat te lie
aipon as sources fromn which taxes could witlx ease lie
1. That they vere se treated la evidence enouh of

dency of peliticiaus te "lean" heavily upon themn lu
bs of sente national emergency. It wil aise lie re-
bat at the. same time, and for -the purpoe-malrk the.

-' -~"4~-." ~nd vountrv--of enabling

interest, taxes snd insurance
jeepardy the. aecurity cf the. i
tien a mortgagee tlus year s
preme Court to the. effect thai
ceedings dld not extingulsh tl
lst.ure premptly changed thE
eminent King's ceumnsel of ti
now lcnew of no satlsfactory

muueh ltiga-
~rthe Su-

eclesure pro-
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by having at their back a large investment in mortgage loanc.

It ie not yet generally understood by the holder of a life

policy that ite value je directly and seriously affected by

legislation which impairs the value of the iuortgages held,

s0 that the company which issued the policy may carry out

tc part of the bargain. That policyholder who does not

resent the impairment of hie contract by eo-called "people's

reprecentatives" on the pretext of mnaking the "corporations

corne to time,"l is not only his own enemry, but is not a

friend of the people. When the came 11people's party" talces

2 per cent. of hie savings invested in insurance, they are

taking away part of his profits. If 2 per cent. annualby

were taken from, hie savings in the Dominion cavinge banks,

it would have escentially the camne effect. There je this

diff erence. If thie bande of the begislature were laid upon hic

savinge in the bank to the extent of 2 per cent. annually,

lie would know about ît, and the politicians in the legislature

woubd very coon hiear frorn him.

Services of Loan Companies

If under the new order of things we are to have in

reality a candid and sincere "people's party," one which wil

have respect for contracte made with due regard to such

legislation as it creates, and one which will levy taxation

~with cornie regard to equity, the future of imortgage-lendiig

institutions need not be' a matter of anxiety. Savings, trust

and insurance companies are mereby agencies controlled and

employed by those intereeted in the securîty and profitable

use of savings. Millions of Canadiane mnake use of thein as

the agency for the care of part of what they can cet aside

under cuch termes as meet the neede of each particular case,

and as the exercise of such a function le of firet importance

froin a national standpoinx, they ought to be, and are par-

tially cubjected te very close governmental supervision.

There ie room for improvemient ini thie reepect, but cucb

inspection as they are eubjected te te more thorougli than

iu the case of any other claee of financial or commercial

institution. Any change which may corne as a recuit of the

application, of new forces and ideas in the conduct of the

state oughit to result in relieving the great agencies of thrift

anid providence, through which homelbuilders and producers

have been aided to so great an extent by the lending of

capital, froin the burden of disproportionate and discrija-

inatory taxation, and what je a stili greater drawback te

them-the atatutory impairment of existing contracta.

It is creditable te the rural borrower as a whole in whai

rnlght be termed the "linfected areas", or thoce where thE
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PROVINCE 0F ALBERTA
MLBERTA'S FIANCIAL POSITION

iASSETS.
Public Buildings (lncludtug Stock

Advauce)............ ........
Bridges ...................

Truak Roads and Bidges thereon...
Roada, District aned Local.........
Demonatration Farin.......
Telephone Plant, Stock, Tols, etc....
Ferries ........................
Loaits to Creameries..............
Loans.to Alberta Farmners' Co-oper.

ative Elevator Company, Ltd.. ..
Advauces tu Sehool Districts.......
Re Advauce to Central Canada Rail-

way Company"-amouut due.
Advauces re Vendors of Liquor Stores
Taxes ou Forfeîted Lauds..........
Stock (King's Printer and Public

Libraries) .. .... . . . ..
Lacombe and Bîjudman Valley Electrlc

Railway, Lolïu, etc .......
Lacombe sud Blinsu Valley Electrie

Railway Shares .......
Provincial Police Buildings and Equl;-

meut......................--

7,634,510
2,514,521
3,445,961

32,054
340,664

9,762,330
91,829

5,563

1,081,213
26,557

2,000,00>
17,000
17,572

41,784

157,862

43,642

ceai Isdustny.
"For the. firt trne lu the, butor>. of Canada Alberta's Coal

Production leade anl the. other Provinces ; it even surpasses the eut-
Put of tii, Province of Nova Scotia. whlcx vas foruner> the. lead-
iniz Province lu this respect-' (Extract froux the. Budget Speech of
Hou. C. R1. Mitchell, delivered Marci 17th. 1919,>

The foliowing statemnent gives the. production in 1918:-
Dornestie............._............83.085,061 Tons $10,622,713.00
Bitumin., ........................ 2,982,834 " 11,929,886.00
Anthracite.......... ............... 181,225 " 624,900,00
Briquettes......................... 100,470 - 02,820.00
Coke ............... 82,858 288,148.00

Total .................. 6,281,948 - 23,912.017.00

Agriculture.
Elubraced lu thie Province are 161,872,000 acres of whlchii 1 laq

estimated 1,510,400 acres are covered b>. rivera aud lais, leaving
160,381,600 acres of land. Allovlng approxirmate)y 60,000,000 acres
for the rougii land of the. eseru alope of the Rock>. Mountaina,
,tlir mountaine sud bille, together vith certain veste acreage in
emmie saali sections of the Province net sultable for cultivat'on
leaves at lesat 100.000,000 acres available for cultivation, Durin'gthe. year 1916 about 8,000,000 acres were actual>. in crop and the
estimnated value of farux producta for that Tsar vas S124,034,690.80.
detaile of whicli are included in the fallovlug statemneut:

Yield
Acreage Buhl er Acre Price Revenu~e

Spring Wiieat. ,4,2 23,00,644 6 bus. $2.00 $46,181,088.00
Wluter Wheat. 44,065 660,975 15 2.00 1,821,950.00
Oat ........ 2,651,548 60,822,717 22%' .00 54,290,445-80
Barley.........470,078 7,76,204 161/2 1.25 9,695,255.00ra ,.... 95,920 479,600 5" 8.26 1,558,700.00

ye .... 4787 825,878 17 % 1.50 1,238,817.00
Mixe Grine 27,99 19,95 5 1.0 . 139,945.00

Hay...........469,0*24,90 % ton 20.00 4,690,000.60
Alfaifa ... 1,890 81,190 1 ton 28.00 721,970.00

Potatoes .... 30,000 3,750,000 128 bue, 1.10 4,125.000.00
Turnlis ... 7,416 1,483,200 200 - .40 591,280.00
Mangolda .: 1,588 807,600 200 - .40 128,040.00

Ote oAs 262 510,400 200 " .50 268,200.0b
Anim i lugtred and....d.................... 50,000,000.00

Wool Clip (2,60,00 Ib.)............ ..... ....... .20,000.00
Gaine and Furs .................................. 2,250,000.00

Poultry and Produxets..............................24000,000.00
Ca and Coke and Ober Coal Products ............ 20,979,892.75
Maufactured Produ9ts...................... _.....40.000,000.00

19185.................2140080
Incr'ese over 1917 lu 1,1w Stock on Rand ........... 88.805.100.00

1918 ................. *$24.794,188.05

Cash in Bank . ..................... 1,117,191
University of Alberta Loan ..... 2,500
Miscellaneous........ ............... 995,245
Deferred Revenue...................3,546,482
Deposit (in lieu of debt) lu hands, of

Dominion Goyerninent............8,107,500
Deposit (School Lands Fund)......... - 4,171,094
Deferred and Overdue Payments of

Principalout School bauds ........ 7,884,291
Uusold Lands, 6,909,450 Acres at $12

per Acre...... ................ 82,913,400

Total................. ........ $135,952,458

LIABILITIES.
Total Bouded D ebt... ... .......... $ 31,500,200
Lesai Slnklng Fund..................754,050

Net Debt as at December 31st, 1918.. $ 80,746,149
<Iucludlug $14,500,000 self-s§ustallg

hwvestments.)
Contingent Liabilîty on Rallway

Guarantees <other than those
under Dominion Goverumeut cou-
troi)........................ $ 20,093,700

Tii, follwn comparative statement indicates thie iaortance
of the Province am a wheat-producing countrY:

Spriug Wheat I0.Yrar Average
1916 1917 1918 1908-1917

Bues per acre Bug. periacr Bus, per acre Bus. per acre
Ail Canada..........16.85 15.50 11.00 19.05
United State..... 8,8 14.1 15.5 14.
Alberta.......24.95 18.26 6.00' 22.34
Minnesota.......7.5 21.5 21.00 14.00
lo.......... .00 21.5, 18.7 18.7
Soauth Dlakota .,, .3 14.0> 19.9 11.4

usm _s. . -.... 10.5 6.0 14.1 18.8
Nebrasksa............12.5 16.5 11.8 17.1
Wisconsin ... 16.6 21.2 24.2 19.8
Mtanitoba .......... 10.88 15.75 16.85 17.78
Saskatchewan ... 16.33 14.25 11.5 17.66

*As viii b. noted from the. column of 10-year averages, the
yield in 1918 va, phenoiuenally loy. due to a combination of
clrcunivianceà, but especia1ly attributable to a rather severe frost in
July-a ver rare occurrence in Aiberta.

The. world's record wheat yield fromn oni thousad acres pre-
vlously heid by Colfax Cowity, Wesiingtou, U.S.A., lis bien
besten iu Alberta l>y au average yild cf Fifty-four (54) buebels
and Tventy.thre. (23) pounda froni C. S. Noble's one-thousand -acre
tract at Nobleford-

The. average yleld per acre of Oats in Alberta almo ranis
aroongbt the iiighest, thi. 1918 average havingt been 36.24 bushel.

Woei Grevina.
W.find nov that in the. Province of Alberta ve are rapidly

approaching firat place in the iroduction of ,rooi. and an enornous
iucrease iu the nutnber of aheep bas been uoted hoUx on the farma
and on the range.- <Extract froen Budget Speech of Hon. C. R1.
Mitchell,. ,elivered March 17th, 1919).

The fcllowlngt atatenuet shows the recuite for the. last four
reans -

N.o one 1915 1916 1917 1918

iiandled . .. . 1,570.058 2.048.840 2,086,683 2,709.884
Prices reaized,

cents...........25y, .80,4 .7 0
No. of pro.

ducers ... 860 950 1,îso
Value........896,488.18 $624,7t,.70 $1,189,880.81 $1.626,750.40

Dairying.
Within the lest flIv years the, dairying industuy hme ,becemee

firmly establshed throughout the. Province and the. output of Ohe
creanlerfffs and home dainies la increazlng ver>. rapidir freux year
to yean-in fact the. developuxeut of thi. lndustry' has been very
pronouuqed.

The. value of the dair>. xroducta ham iucreased frorn $148,064-74
in 1910 to 827,500,000 in 1918. Natural advantazes, villi teclinical
education along the. beat sclentlfic linie under Goverument super-
vision. is bound to make Alberta as fauxous lu the. pr'oduction o!
butter and theesle as Deniaris and Wisconsin.

January 9, 1920.
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within 'whose Juriueicton the scurity je situated. By cars

in thÎe respect the lending institutions cf the Dominion have

weathered a trying period with remarkable success, and

those entrueted with their direction may be booked upon as

enfe pilots during the period of reconstructio-n, when, the

state ship may be in the bande cfnew slavigators. There

lias been within the year but one, wreck, the causes o! which,

now being dieclosed by officiai, investigation show the carry-

ing out o! a policy tctally allen ta that which is cliaraêter-

istic cf the lending institutions in Canada as a wbole. Whlle

the band of the taxgatherer lias been heavy and inequitable,

and that; cf the lawmaker also, ît may be well to recail, at

the close cf the war perîod and withîn its compass, that rio

question has arisen as to excess profits, or as to undue ad-

vantage having been taken o! the situatioi; by lenders in

areas within which they were flot under special restrictions.

They have minded theïr affairs prudentby and presented te

those interested an unimpaired capacity for useful service.

LOAN COMPANY ASSETS NEAR QUARTER BILLION

LONcompanies doing business in Canada have, accordiug

tthe table given herewîth, assets totallxig $245,302,208,

The figures are forý the year ended Decemiber 31, 1918, as

financial statemrents cf boan companes are generabby made

up for the calendar year, and these for 1919 are not yet

available. The figures given are obviously not complets,

but an effort has been made to elîiinate possible errors in

those which are given.

Borne of the loan compallies, At will bO noticed, date

back several decades before 1900, and in point of age, there-

fore, compare favorably. with Canadian banke, insurance

companies, trust companies and other financial institutions.

While sorme have gone down, the proportion is not large, and

the management of many of the loan companies is

dietinctly conservative, The premiums at which some boan

CompanIy ehares are selling are very large.

1.Reserve, it will be noticed, ie very nearly 60 per cent

Of paid-up capital, and. this does not include profit and loua

accounte. Some comnpanies leave large sums to the credit of

profit and lose, and the figures, therefore, do not entirely

show the financial strength ini these cases.

Liabilities to the public, it will be seen, amnount te about

$124,000,000, as represented by deposite o! $23,549,559 ami

debentures outstanding to the amount o! $110,524,076.

Owing to the hlgh rates of interest obtainable during re-~

cent years on high-grade investuxents, euch as governinent

snd municipal bonds, the loan companies have been con-

fronted with eubetantial difficulties as regards the eupply

ot.funde. Large withdrawals were miade for var loan sul>.

scriptions, and the joan icompanies th.emselves have a good

record in this connection. On the other baud, the demand.

for mortgage boans during the war years was net so great

as it would have been normnally, aud this to some extent

counterbalaflced any falling off in the supply of money.

The figures of profits for thxe year are apparently ver3y

incomplete, but some of the smaller conipanies are compara-

tiveby inactive, and did rot malce large profits.

1 1 Drt,
Co n- IPaid Up Reserve Deposits OU

N&MEMenced Caffital'
RaME \Biusines'sI I -

S8,51 302.510 8115,000o 8 304,984 S.
Loan & SavingS CO. Ltd,, l3rocI<viil ...

rt187 ÀXnStat.rWn 410,000 760,663

L.oan. Vancouver. B.C................. L. 1 o.o..... 1

nded &National Invet. Ca.. tqoo Ot....1 858 4,0500 ,0,000.....

158e Invest. Toronto.-................ ,S.5 3,0

ern Prai rijeLands Co., Ltd,, Toronto,............ 11105- ýÀ 14

Mort. Cari,,, Troronto, Ont................... ,04 9~0.0O 54196 4.

jan Finance & Sccurities Co.. Ltd., WinnPcpg, Mýa n 1032850 1 , 1.8

lar~d Loan, WinnlPug, Mýan............................933,25
3ornd and NlortgagC C... Winnipeg............5.00 75800 -. 154.855 9,
nada L. & S., Toron to, Ont.............. ... 400,40,70

,,,,t. aiLoan, Troronto................. 24,05 86o 112,184 3
;ing.s& Loun. Petrolea, Ont......................,07
cier Franco-CaiBdiCfl. Montreal, Qu'e 18est 964.607 4,198,77........1 7

ngs & Invest.. London. Ont........... 102 s.0 2700 7841
ec. Loan & Savinga CO., Barrie, ont' 19028
anada S.vings, lit. jobi... ..................... .... 780,00 6.6 118,951

Iton Fermera Loan, Fo0rcat-0 0,5 000>.................... 20 6. .2

ron, Winnipeg. Man.................... 0~ 9 0,W 3,0 47.169

L «''an Ingt...................2.412578 
45 61.4

It pertn. Loan, WinniPe8................9 444.175 67-000 29,0
Uce Luail. Owen Sound. 147848 789,4115 5,2

Dot. lavest., G3uelph.....................
Prov. & Luan, HanliltOi.. ................... 17 ,009 12000 8511

Llding & Savinga Assoc., Ottawa.............. * *89 .O.

est.& Savings. Toronto..........................
Erie Mortgage Corporation. Londan......... 1804 2.50,000 3,50000 3,4227
Mortgage & Savings Co.. Sarnia ............... 2355 267 00 75,2

......... ipipg. ......... ...........................

Mort. Sc.Nimipe ... 770 7000 107%
Lon&InetSarnia............. ... 1876 1,000,000 8g5000 8.,8.

Rn oa.Hmilton .... ................ . î50o.o 800,000'......

Can, 1,Aan, Torontto.............. 36,0 27,5,000 305,162

Po t of Nopealf x.. .. .. . . . . . . . . . . .

Jal1Bdg.. Seving & L,oan Ae,,Niagara FalS- 9 4

Mor. o. Winie. . . . . 80 s55 174,285 131.19
,tia avig&Bid, Halifax.........

1870. Lo,7,60.000o 2,050.0m0 825,414

Total profits
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LOUGHEED & TAYLOR, LIMITED
CALGARY

Cables-Attorney, Calgary

- CANADA
Codes-Western Union, Bentleys

LANDS BONDS INSURANCE
Farms Government General Agente for Alberta-

Municipal Brzlieh Trader. Insurance Ca., LImited
Ranches .School Guardian Insarane. Ca., of Canada
Calgary City Property Corporation Seotiah Metropolitan Assurance Co., Lîmited

LOUGHEED & TAYLOR, LIMITED
210 Eighth Avenue West - - - - Calgary, Canada

THE

Canada Standard
Loan Company

Winnipeg Investments, to yield 8%,
handled and guaranteed for clients

SIX PER CENT.
DEBENTURES

Interest payable half-yearly at par
anywhere in Canada

PARTIÈULARS ON APPLICATION

520 MeIntyre Block,WINNIPBG

January 9, 1920.
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Canadian-,Bond, Market in 1919
Big Demand but Poor Supply at the Openng-Sterliflg Exchange

a Factor-Record of Prices of Government, Provincial and Municipal

Securities for Over Twenty Years-lDl 9 Levels Lower Than 1918.

By C. H. BUJRGESS.

T HE bond market for january, 1919, opened with a rush.TThe war was Mver, and most of the restrictions that had

been placed upon the miarket were withdrawn. The Victory

Loan of 1918 which was placed in sucli a record fashion mwas

being absorbed, and the market commnittee, that had been

appointed by the Minister o! Finance to stabilize conditions,

was abandoned at the end o! February as it was impossible

for theni to supply the bonds that the dealers desired to

secure.
There was a big demand for bonds, and practically aone

were on the market because institutions and municipalities

had cut thefr expeaditures to the min~imum, and there mas

nothing ready te flout. The consequence xas that ail bonds

advanced rapidly in price. In the begianing of the year,

provincial bonds which ln June six moaths before wete

sellinig under a 6 per cent. rate, were soon purchased at

about a 5.50 pet cent. rate. The first large issue to corne on

the market were the bonds o! the province o! Alberta, 51/

,per cent., twenty-yeat, sold ut 99.

Market Closed fer Victory Loan

The mnarket advanced su rapidly that by May, the Vie-

tory Loan bonds, due 1937, sold as bigla as 107, and the

Victory Loa, due 1933, sold as high as 106%8. About this

time rumors mere abroad thut the Dominion of Canada was

cutitemplating puttiag an issue out la New Yo.rk, whlch

was afterwards doue, to the exteut o! $75,000,000 beariug

5%ý pet cent., at 97 iu Newr York. As there is about 3 pet

cent. difference ia the exchange rate it ineant that buyers

ini Canada couuid purchuse these at a 5.50 pet cent. rate.

This upset the market very badly, and froin June on the con.

templated Victory Loan for 1919 was in the air, and very

littie confidence iras f sît in the prices thon prevailiiig. How-'

*vet, about June irben business reaiiy stopped, in view of

the comnag Victory Loa, prices of Dominion o! Canada

bonds irere, for the 1937's about 106, for the 1933's about

105, and for the 1922's, and 1923's about 101. Province of

Ontario bonds were seiling te yieid 5.10 pet cent., western

provinces about 5.20 pet cent., Ontario towns and chties

about 5.10 per cent. te 5.05 pet cent., large Ontario tomas

and the smaller chties were selliug at 5.25 pet cent. te 5Vs

petrcent., amall On!tario tomas te yield about 5% per cent. te

5%A per cent., large cities lu the weat about 53/ pet cent. te

5% per cent., large tomus la the west about 6 pet cent.,

school districts in the mest about 6.25 per cent. to 6%/ pet

Vlctory Loin' Achieveinent

By the tinte the 'Victory Loan mas launched in Auigust
I nilp and thete were

some ail year was nieat pronounced, and coupled with this,

the fact that no one knew what the market was in connec-

tien with the flotatioli of the issue, miade a very trying time

for the first two weeks after the loan was over. However,

three very large issues were put on the mnarket at the time,

and showed considerable dropr in prices. The city of Torontc

issued $2,295,000 of 51/ per cent, serial bonds. They werE

bought by a syndicate of American dealers at about a 5 7/ pei

cent. rate, and were retailed to the publie at 5.75 per cent

The Ontario governmnt had made an issue of bonds anc

sold to one of the banks just about the time it lest power

while the Victory Loan iras in progresa. This came on th(i

market and was off ered at a 5.75 per cent. rate. The pro.

vince of New Brunswick issued $2,282,000 of bonds, bearini

51j' per cent., and xnaturing in ten years, and these irere sol(

to the public at 5.75 pe cent. These bonds were rapidli

taken, and indicated to the bond dealers what might be ex

pected, and also showed that there iras a lot of xnoney stil

open fur investmieft. Large towns and small cities woub

have a nmarkcet value of 57/ te 6 pet cent. at the en~d of th,

year, and prospects for a good market in the coming yeai

The most confusing thing, however, was the sterling ex

change, which enableti large bloeks o! Canadian bonds te b

brought over liere at a particularly lm figure.
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F. J. JAMES G. H. SNEATH

NAYV & JAMES
Bond Exchange Building

Regina4 Canada

Murncipal Debentures,

Mortgage Investments

Real1 Estate

Insurance

CORRESPONDENCE INVITED

Government
and

Municipal
Securities

Harris, R.ad & Oc>.
Canad~a Life Building
Regina -- 'Sask.

Increase
your Income

Shrewd lu vestors of average mieans realize
the necessity of ixicreasing the income froni
their investments to meet taxation and
rising costs.

Our systematic ïivestmnent plan will enable
you to ivest wbile you save, to buy good
bonds ami dividexid paying stocks, and pay
for thein over a period of months.

Vou can obtain more for your rnoney now
froiii good ivestnments thaxi at auy tie in
years. This is your opportulity.

Send for circular.

J. M. Robinson & Sons
Ettabliehod 1889

il St. John St. Market Square
Montreal St. John, N.B.

Fredericton, N.B.

Momber. Montreal Stock Exchange

C. E. BULL W. M. McCALL

C. E. BULL & CO.
707 Bank of Hamnilton Bldg.

HAMILTON
CA&NADA

GOVEn-RNMEl,ýNT
ANID

BONDS

CORRESPONDENCE INVITED

January 9, 1920.
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Large tewns and townships, 4 per cent. te 41/s

pet Cent.
Village bonds, 4% per cent te 4% per cent.

1907-1908
1907.-Panie year.
1908.-Recovery year.

Provincial Governmnents, 4 per cent. te 41% per
cent.

Large cities and counties, 4V/2 per cent te 4%/
per cent.

Large towns and townships, 4%3/ per cent. to 5 V4
per cent.

Village bonds, 51% per cent. te 51/ per cent.

1909

Great prosperity and real estate boom in Canada com.-

mne.Provincial Governmnents, about 3% per cent.
Large cities and ceunties, 4 per cent. te 41/4 per

cent.
Large towns and townships, 4%1/ per cent. te 4%31

per cent.
Village bonds, 4Y1/z per cent. to, 4% per cent.

1910

Provincal Governaients, about 3.90 per cent.
Large cities and counties, 4 per cent., 41/ per

cent. te 43% per cent.
Large tewns and townships, 4V2 per cent. te 45/

per cent.
Village bonds, 47/e per cent. te 43/ per cent.

1911

Provincial Goveraments, 4 per cent. te 3.90) per
cent.

Large cities and counties, 41/8 per cent., 41/ per
cent. te 43/ per cent.

Large towns and townships, 4V2 per cent., 4%/
per cent. te 43/ per cent.

Village bonds, 4/4 per cent. te 4% per cent.

At the end of the year prices for Ontario bonds were

about as foflows:-
Provincial Governments, 4 per cent. te 3.90 pet

cent.
Large cities and ceunties, 41/& per cent., 4%/ per

cent. te 4 1/2 per cent.
Large towns and townships, 4 1/2 per cent., 4%/

per cent, te, 4y/8 per cent.
Village bonds, 47/s per cent. te 5 per cent.

About March to May, 1914, the prices for debentures
ranged as follows z-

Provincial Goverumnent debentures, 4%/ per cent.
ta 41/ per cent.

City of Toronto, 4%3/ per cent. te 4 /8 per cent.
Ontario counties, 47/& per cent. te 4%/ per cent.
Large Ontario towns and townships, 51/j per

cent. to 5 per cent.
Ontario village bonds, 51/2 per cent. te 5%/ per

cent.
Western city bonds, such as Calgary, Edmoenton

and Regina, 53/ per cent. te 51/ per cent.
Smnaller western towns sold front 6 per cent. te

53/ per cent., and simaller places stîli from 61/ per
cent. te 6 per cent.

Scbeol districts and western villages from 71/
per cent. te 7 per cent.

vanceGreat war and
agninst Russia.

From Match t(
level or lowest yiel
bonds were selling 1

o SYs per

5 % percent.
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cent. tÀ
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WIN NIPEG

OLDHIELD, KIRBY & GARDNER
ESTABLISIIRD 1881

INVESTMENT BROKERS AND GENERAL AGENTS

MEMBERS WINNIPEG STOCK EXCHANGE

EASTERN CANADL4N JOBRERS OR MANUFACTURERS DESIRING SPA CE

OR BUILDING SITES IN WINNIPEG WILL FIND OUR
SERVICE PROMPT AND SATISFACTORY

We recommend the Securities of theý following Comrpanies,
which we have financeci:

Marcue Loew'e Thecatres, Limited
Loew's Montreal Theatres, Limited
Loew's Ottawa Theatres, Limited
Loew's Metropolitan (MontreaO, Limited

Chase Tractors Cor pora~tion, -Limited
Gait Brase Company, Limited
Lazier Paper Mille, Limited

Riordon Pulp and Paper Company, Limited

Hawkeebury Electric Light and Power Company, Liptited

Canada Industrial Bond Corporation, Limited
17 St. John Street, Montreal,

January 9, 1920.
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Canada baid, therefore, to'be fixaned at home, and a domestic
war loan of over $400,00O,000 -was successfully floated in
November.

Dominion, 5V'Z per cent. to 5%Y per cent.
Province of Ontario, 5.90 per cent.
Large cities and counties, 6 pei cent
Medium-sized cities and towns ln Ontario, 6V4

Per dent to 6 %~ per cent.
Saskatchewan, Alberta and British Columbia

provinces, 6!1/ per cent. to 6V4 per cent

1918

Province oi Ontario 6's, par to 100 '/2.
Western Provinces bonds, to yleld about 6V4 per

cent. to 6.20'per cent.
Ontario large cities, to yield 6 per cent. (To-

ronto, Hamilton, London, etc.>.
Ontario large towns and small cîties, to yleld

6!/ Per cent to 6 Va, per cent.
Ontario counties. te yield 6 per cent
Ontario sinail towns and townships, te yield 6 Vz

per cent. te 61% per centi
Large cities ln the west, to yield 6 Y per cènt.
Large towns in the *est, te yield 7 per cent.
School districts in the west, te yfeld 7 per cent.

1919
Province of Ontario, te yield 5.10 per cent.
Western Provincial bonds, te yleId about 5.20 per

cent.
Ontario towns and ciies, te y1eld about 5.10 te

5.05 per cent
Large Ontario towns and smaaller citis, te yield

5.25 te 5 V& per cent.
Small Ontario tewns, te yield about 5% te 5!/2

per cent.1
Large cities in the west, te yield about 5%31 te 5%

per cent.
Large tewns in the west, te yield about 6 per

cent.
Sehool districts in the west, te yleld about 6.25 te

6 '/ per cent.

GROWING BOND MARKET IN MIDDLE WEST

Vlctery 1Loan was Big Evept iii 1919-Some Other Financlng
-Economny Now LooI<ed For in Municipal Administration

Bv F. J. JAmEs

T HE western demand for municipal debentures was not
kecu in the early spring of 1919, as many of those

uaually having funds for investment at that period of the.
j ear were already fillcd up; in fact had extended themselves

beyond normlal iu order thnt the. west's suliscription te,
-Canada's second vlctory loan might be swelled te the hlghest

possible total. Tis is borne out by the vcry satisfactory
amounts ralsed ln each of the four western provinces. This
condition wns i a mensure offset by the fact that there

_were comparatively few issues of western bonds mai etýd
Aduring the sane period. IndIeed it inay be stated that

issues of dpbentures bv both larize and smail western muniel.

having, an intimate knowledge ef life on the prairie farmu
cau appreciate how valuable and even necessnry Îs this
convenience of coniparatively modern tinies. It lbas, witli-
out question, been the means whereby many an isolated
fam hone bas heen brought into daily teuch with the out-
saide world. Jt has contributed in no simall measure te the
personal conifort, convenience aud sn!ety of those who by
their physical efforts are convertiug our boundiess prairies
into attractive homesteads, and the future grnnary of the
empire.

The summer season had scarcely passed when the
finance M~inister made hie announeement relative te the
Roetation of Cauada's third Victory beau, This was follewed
by the virtual closing of the bond mnarket. Outside o! the
sale of a few rural issues, no sales were effected during
the autumn.

For some tume prier te the opeuiag of the campaiga,
ail energies throughout thc wcst were directed toward mak-
ing this final war loan effort a success. The west weut well
beyond its nllotmieut. Iudced the total of over twentyr
one million dollars, rolled up ln the province of Saskat-
chewan, was beyond the anticipation of the Vietery loan
workers, who were niindful o! thc tact tInt tIis province
had withiu its boulids; thousands o! acres upon which littie
or no crop had been rnised owing te the visitation o! drought,
hall and grassboppers; anud of the tact that the samne terri-
tory lad taken up some twenty-ope millions o! dollars o! the
1917 Victory boan, and over twcnty-six millions o! dollars o!
the 1918 Victory loan, making a grand total o! aiment sevea-
ty millions o! dollars raîsed i Saskatchewan during the pnst
tlreo years. This nioney lad been raised from whnt
leretofore lad becu considered a beirewing rather than a
lending territory.

Future Finane

Western people, as
coming year as a yeai
gress. It is reasonnblh
may b. in excess o! th
past five years. Thc
aud liglit facilitles to 1
urgent, and it is unq
cemmuuity as a whole
for whlch nmany have w
out.

The rural districts
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postponed durlng the mi

Again, thc tide o!
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a wlso investment?ý
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THE CANADIAN APPRAISAL COMPANY
Lîmlted

DURÎG th ps fifteen'years the Canadian Appraisal Company, Lîimited, has appraised more than

These include the leading and most representative plants of every manufacturing industry of the
Dominion.
Our appraisals are -prepared in sucli detail as to become an authoritative exhibit of values existiug
before a fire loas, and, therefore, a tangible, satîsfactory and instantly available basis of adjustment
when such a ious occurs. Our findings are impartial and'equitable, and for this reason are almost
invariably accepted by insurance adjusters as fair and final evidence of a loss by fire.

-' Owing to the wide interest which ban beeni taken in Canada as a field for investment, our services
baive heen in constant denand, amnongst the ieading financial, houses in the Dominion and elsewhere who
have required our certificates for prospectuses issued in connection with Bonds and other securities
for fiotation in the English, as well as other financial mrkets.
Our valuations comprise land, buildings, plant, machinery and equipment, tools, water powers, etc.; in
fact, ail the Permanent 'working plant of any manufacturing or other industry. Our certificate, there-
fore, in. conjuniction with the certificate of profits and liquid assets prepared by qualified accountants,
furnishes a complete verification of a Company's assets.
The Canlaian, Appraisal Company's Service bas won large nda wide recognition as an important
factor in modern business management, and we point with particular pride to the accompanylng liat
of "Representative Appraisals"' as evidence of this fact.

REPRESENTATIVE APPRAISALS made by
The Canadien Appralsal Company, LIrnIted, for Financlal and other purposes

No. of
Narne Properties

Acadia Gali Company..............4
Acadia Sugar Refinlng Co ............ 2
Algonia Steel corporatiou................1
Alled- Packers Incorporated ........... ....
Âmm-llolden-mcCready, Limlte-d...........
Anglo-Cauadiau Leather Company .... 2
Banks: Canadian Bank of Commerce. .... 874

Bank of Hamilton...............88
Merchata Bank of Canada.9 0
Royal Bank of Cana da...........68
Standard Bank lof Canada. ........
Union Bank of Canada... .... 110

Belding.Paul-Oortlceell, Llmlîted...........8
Boothi, J. R......... ................... 1
Borna, P. & Company, Llmlted .....
Canada Bread Company. Llmlted .........

<Canada Cernent Company, Llilited .... il
Canada Troundries & Forginge, Llmlted,. a
Canada Purniture Manufacturer,..........Il
Canada Irou Foundries, Limited,.........4
Canada Machlnery Corporation ...........
Canada Starch Compsny.........2
Canada Steains>xlp Lines, Llmlited...Varions
Canada Sugar Tteflnirng Company ..........
Canadian Bag Company, Ltmlted ..........
Canadian Car & Foundry Comnpany ........ 8
Canadian Consolldated Feit Company.. a
Canadian Consolldated Rubher Company- 10
Canadian Converters Company .............
Canadian General Electrlc Company. 9
Canadian Locomotive Company............
Canadian Niagara Power Comupany ... i
Canadian Sait Company ................. 2
Canadlian Steel Foundries, Llmlted,........2
Canadian Wooleus. Linlted ............... 8
Chljco1tii Pulp Company ................ T
Col llngwood Shlpbuildingz Company T...
Colages Reduction Company ..............
Consuimer, Cordage Company..... ........ 2
Davidson, Thos., Manufacturiug Company 1
Davies, William Conmpany ................ 4
Dominion Bridge Company ................

Dominion Canners, Llmlted..............72
Dom inion Glass Comnany ................ 6
Dominaion Sugar Comnpany . ....... 5
Domlnlo'i TextileuCompany . .......... 10
Dunlop Tire & B.bber Gooda Company 1
Edwards. W. G. & Company ........-..... 4
Goldie & McCulloch Company............2
Gordon, ironsides & Fares Company.. 10
Gunns. Llmltsd........ .................. 8
Gutta Percha & Rubber Comnpany......

No. eof
Nam Properties

HTamilton Bridge Warks .................. 2
Tutuls, J. & Sons........................I1

lngr i6dward Hoctel. Llmlted. Toronto..- 1
Lake 0f tht, Woods MiIlng Company. LT& 66
Laurentide Company, Llmlited... ý..........1
Lyal, P., & Sons Construction Co>, Ltd.. 1
Macdonald Company, Linited, The A.... 10
McClary Mauufacturlng Comupany.........10
Manitoba Bridge & Trou Works .......... 1
Manitoba Provincil noverument ... Buildings,

Blevators.
etc.

Mapie Lenf Milling Company.......10
Msey..ifrris Company.............1
Monarch Knittlng Company...........4
Murray-Kay, Llmnited .................... 2
National Breverles, Limited......>.......8
Nlational Brick Company of Laprairie., 1
National Steel Car Company.......
New Brunswick Telephone Company. .. , varions
North American Collerles. Limited ... 6
Nova Scotia Steel & Goal Company .... 2
Ogilvie Flour Nulis Company...........4
Ontario Steel Produets, Llnited......
Page-T*ersey 1. T. & L.. ConiPany .......
Pedlar People Lirmited..................
Phoenix Bridge & Troui Works ............ 1
Provincial Paper Mille.................4
Rat Portage Lumber Comapany ............ 4
Riordon Pulp & PaPer ComPany...-ý......
Robin, Jones & Whitman, Llmlted... Fisheries
Rolland Paper Company...............2
Ross Rifle Company ................... 1
St. Lawrence Suzar Refinerles,ý Llmited.. 1
Sawyer-Massey Company .................
Shawinigan Water & Power Company ... 1
Sheet Notai T'roducta Co. of Canada. Ltd. 4
Sherwin-Wiilliams Company 0f Canada.. 6
Spauiah River Pulp & Papier Goenpauy.. 3
Standard Chezuical Iran & Lumber C... 12
Standard Clay Products. Llmited .......... 2
Steel Cormpany of Canada ................ 6
Steel & Radiation, Liited................8
Swlft-Canadiai Comnpany, Llmlted ........ 40
Tooke Brotiiers, Limlted.ý........ »........2
Toronto Paper Nauufaeturlug Go., L - 'I
Tuekett Tobacco Company ................ a
Union Lumber Comnpany, Llmlted ........ 89
Vuicavi Trou Warks, Llmlted .............. i
Wallcer, Hiram & Sons, Limited .......... 1
Western Canada Flour Mill% .... ... ........
Woods Mnsufscturlng Company ........... 6

TORONTO
ROYAL B~ANK BUILD9ING

Correaporadence Solicited

HBAID OFFICE, 17 ST. JOHN ST.

MONTREAL
NEW YORK

EQUITABLE BUILDING
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WÀNTED-À NATIONAL CAMI>AIGN FOR THRIFT

While Vendors of Luxuries Are Conducting Succesful Cam-
paigus, Savings Institutions Make Little Effort

to Encourage Thrift

By D. McEÂcma!

"Shoppers are spending more freely than a year ago-
the public does not serutinize the prica tickets 80 closaly."
-Extract from a. late -report from Bradstreets.

T safact of history that war and pestilence have always
Twa8 te and luxury among the other evils that follow i

thair train. History is to-day repeating itsalf ini our midst,
and, unfortunately for this youig country, the riot of
extravagance occurs at a time when every ounce of energy
and avery dollar of capital is sorely neaded for the develop-
ment of reseurces and the extension of foreign trade. The
practice of thrift baing vital to the fuiture of the country as
wall as te the individual, national progress will be made
only in proportion to the degrae of power and willingnass
to saya possassed by the masses.

How can a ra and lasting dasire for the accumulation
of savings ha created.amongat the people? The answer nmay
ba condensad te oe word-education. The savixigs pass-
book, when proparly advertised, carrnes an attractive appa
to the wldest possible circle of tha public. Is tha little book
getting the publicity it deserves?

Little Appeal for Saviag

During a recent month chosen at randomn the Londo~n
"Free Prass," oe of Canada's leading dailies, cireiulating in
the rich and thickly' settleà counties ef western Ontario,
carried a daily average total of 295 lines of bank advartising,
& spaca about seven luchas square!

What a meek and ùincertain sound on behalf of thift
compared -with tha thundarous roar of the page upon page
of alluring, pursa-axnptying appeals adorned with up-to-tha-
midnute illustrations to ha feund in the saina publication!t
The story cf thrift and of tha savinga pass-boek naeds to
ha> put arcis in a big way-and it neada it badly. An army
of savers, tans cf thousands strong, was recently brought
ito being by, means cf Vlctory boan advertisling. The most
casual observer can now see the rapid daxnobilizatlon in
~prograss. Net only la surplus income that should ba saved
being extravagantly spant, bu~t in soine casas Vietory Bonds
are being sold te provide funds for fturther revalu.

Every Inducement to Spend
Ia few years rnany millions of w bonds~ and savings

Financial advertising of the hunian iuterait type belng
of such reeut enigin, the field is as yet largely uudeveloped.
ît will take many long and weary years of individual bank
effort to properly awaken Ganadiaus to the need of thrlft.
The massive powear of the present-day "spend-your-nionev'>'
advertising descends like an avalanche iipon the scattered
thrift-promoting energias of individual banks, nullifying them
by forceful vigor and animation of argument. The perform-.
ance of a grat publie service awaits the powerful touch of
combinead finttnelal effort. An earnest co-oparative educa-
tional campaign spread over a long parlod should ba started
without delay.

The blassings of thrift should ha extenaively advertlsed
by the use of big spaca and intenslvely carried to the homes
-f +-, -1w *x, tbn hanch financlal units of each coin-

iielplfg nana.,

Also
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PROVINCE OF MANITOBA
Scientific Accounting

Scientific Accounting is the basis of the financial position of the Province of
Manitoba.

The system known as the "Cash System," which lends itself so readily to
misrepresentation, is a thing of the past. In its place is a revenue system of the
most modern character.

The Balance Sheet is a true and correct exhibit of the public accounts, co-
relating all departments.

Accounts outstanding and unpaid as at the end of the fiscal year are shown
under the head' of Accounts Payable.

Interest on the bonded indebtedness of the'Province is charged to the date of
the statement and shown as a liability.

Revenue received in advance of its having been earned is also shown as a liability.

In short, the balance sheet of the Province is just as exact and scientific as
that of any of our banks or large corporations.

Salient Features of the Last Budget

Revenue surplus for the year................
Surplus of assets over liabilities..............
The revenue bearing debt is..................
Cash on hand and capital investments, including

Dominion of Canada Victory Loans issues,
provincial bonds, municipal bonds and
school bonds ..............................

The Net Debt (after deducting sinking funds)

$ 322,867.00
$34,200,000.00
$19,300,000.00

$ 7,600,000.00
$13,000,000.00

of interest paid during the war period on short term loans ... 5.42%

of tern bonds during the war period .... . ....... ... 5.88%

Its Patrimony
t is provided by statute ·that all moneys con
of property disposed of may not be treate<

liquid securities as the Lieut.-Governor-in-C<
lies to minerals, as well as to lands, forests,
up to offset the debt of the province. In sh

ESS PRINCIPLES are being applied to

I

January 9 1920.
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LEGAL DECISIONS AFFECTING INVÉSTMENTS,

Dividend Declaration as Affectiag Bondholders-What
Constitutes Subscription for Stock

QUESTIONS relating to the issue of bonds and stocks,
contracts between borrower and lender, the dealings of

a broker with hie clients and -similar matters, are centinually
being handled by our courts of law, and frequently the points
involved are so intricate that the higher courts are reached
A number of important decisions of thie kind were handed
out during 1919.

Bonds Issued for Constrution -Work

The case of Hlyde va. Scott, decided by the. Quebec
King's Bench Court, arose out of a rather interesting state of
facts and the judgment of the ýourts lay down some in-
portant principles of company law., It appeared by the evi-
denee that the. Great Northern Construction Co. had been
incorporated for the. sole purpose 'of contracting withi the
Great Northern ]Raîlway, Go. to buîld a section of the latter'e
line, and a sub-contract for the. wotk vas given to Ross and
Co., a tfirm of railway contractors. The. Great Nortiiern
Railway Co. was to pay for the work by mortgage bonds of
the railway company of the par value of about a million and
a quIarter dollars, a transfer of certain provincial and federal
subsidies, and as certain conmen stock of the railway
company. The Great Nortiieru Construction Go. was to pay
Rose and Go., the. sub-contractors, $450,000 cash, Great
Nortiiern Eailway Co. bonds for $500,000, a wortgage on
certain car shops in Quebec, and also a transfer of the
federal and provincial subsidies and the common stock re-
ceived by the Construction Go. In addition contracta were
miade wîth other contractors amounting to over $200,000.

Frein turne to tinie calls were made on the. sharehelders,
tptallng 25 per cent,, and on June l2th, 1899, a resolution was
adopted by the board of directors of the construction coin-
pany autiiorizing the collection of cail number one. Three
days later, June 15th, the board passed the. follo'wing reso-
lution:-

"That a dividend b. and is hereby declared out of the
net profite of this company earned and being earned under
the. contract betwean thie company and the Great Northgrn
Railway Company, and Ross and Company, payable in bonde
of the. Great Northern Railway Co. to the amount of $1,.
500,000 of said bonds pro rata to and as the holders cf stock
of this company pay in the. amount cf the eall on the. said
stock."

Soin. Calis Paid on Stock

~Under this resolution, Scott, wiio had paid caUls total-
ing $2,000, received bonds of the par value of $6,000, and,
after thie construction company went it liquidation, Hyde,

ythe liquidator, brought an action agiiinst Scott te Compel
him to return the. bonds, on the. ground tiist the construction

CM ny, contemporaneously with the. subecription for and
PaYin.nt of its stock dlatrlbuted net oply the. prospective

prfiswhicb it iiht earn on the completion o~f the con-

hateiied, but cf cashing in on the ciiickens bef or. the. egg
were laid."

-"At the. tirne the. construction con pany began te distribut
tiiese bonde auieng its sharebolders, as profita earned and bein
earned, net a dollar iiad been paid in on the subscribed cap:
tai stock cf the. conipany, and the. rallway iiad net been cor
structed,» said the Court. "The. result cf the. operation wa
that the. shareholdlers paid in one dollar with one iiand an
drew out bonds of the. par value cf three dollars with thi
other. Tiiese bonds, tiiough at the tinte of doubtful valui
were the. only aseets the. company had, and it does net r(
quire a profeseor of matiienatics te establisii the. resuit c
sucli an eperation often repeated. No provision was madl
for contingencies which mighit happen, and did happel
These shareholdere were playing safe; tiiey did net risk an3
thing and tiiey could net lose.

"The dividend declared by the. resolution of June 15ti
1899, was net a dividend tiien actually .arned by the. con
pany. Tii. prospective paper profits were at most only evei
tual, preeunied and fictiticus, wiiiclh a miultitude of subsq
quent events migiit diniinisii or destroy, and the. effect (
such a distribution cf bonds, concurrently wlth the. payaier
cf cails on the, stock, gave the siiareholders a chance fc
future gain witiiout any rlsk of los, I siiould besitate I
put the seal cf judicial approval on a transaction of tl,
character la question, and it appears te, me thnt a distribi
tien cf the. bonds amongst the shareholders cf the. construi
tien company in tiie nianner and at the, tinte the. sanie wE

aenic"
anti m
land, e
the. GI
te tak
of $10

mS a p
nee.

wrL i

could
"The.
t at 6
,Mq t
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FIRST MORTGAGE LOANS

MUNICIPAL AND GOVERNMEN'T

BONDS

AND

SECIURITIES COMPANY, L.TDt

200 STERLING BANK BUILDING

WINNIPEG

a. E. HAL". Pitotg. J. S. LOUDON. ViCe-PNIEU.

IMONrikitAL, To "oio
NEw YORK, CiiH,AO

CANADIAN

Bond and Mortgage
CORPORATION
ELECTRIC RAILWAY CHAMBERS

WINNIPEG, CANADA

Subscribed Capital « $793, 100.00

Paid up and Reserve - 518,774.00

j. C. McGAVIN, Pretident

C. H. ENDERTON X Vice-Pieaiden te
A. R. DAVIDSON

ROBERT F. McMILLIN, Secretary

First Mortgages on Improveil Faru Lands

Currnt Rates of Interest
Bonds ani Debeutures Purclased

Correspondence
iavîted

THE
BOND AND DEBENTURE

CORPORATION
0F CANADA, LIMITED

Dealers in

GOVERNMENT AND MUNICIPAL

BONDS

UNION TRUST BUILDING

WINNIPEG

BROOK & ALLISON'
Et.aihed 

1907

Real Estate, Loans and Insurance

REGINA, SASK.

ESTATES MANAGEI)
VALUATIONS

RETSCOLLECTED

REFERENCES:
Sterling Bank of Canada
R. G. Dun & Co,
Bradotreets.

Money Invested. en First Mortgage

January 9, 1920.
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STEAM RAILWAYS OF CANADA
Statistics as at 30.th jurie, 1,918 (latest available).

14Ama oF RAILWAY.

-ta and Great Wiaterways,.........
na Central and Hudson Bay..._..... .na Eastern........ .........
itie, Que ec and Western......
ngton and Nelson.........
don, Saskatchewan and Hudson Bay.,,
sh Yukon.............

au and G uýif Trmàinal ......... .......
da Soutliern.... ...........
Government Railways (International).
dian Government Railwaya PB...
d i an Northern Systemn.... ......
dian Pacifie.. ... ... ...... .......
Breton. .. .. . ... _ _ .

quet............. ....... ..........
rai Canada...........
rat Vermont ..... .....-........

a Neat Southern ..........
beriand Rai lway and Coal Cèûm pany...
, it River Tunnel ....................
inlon Atlantic. e......................
cmn British~ Columbia .......... ....
o nton, Dunvegan and British Columbia.
i and Havelock .....................
imalt and Nanairn.. ..............
x Terminal......................
erictoki and Grand Lakte"............'*
d Tranic..... ........ ..... . ...
d Trunk Pacifie .....................
d Trunit Pacific Branch LUnes .....
ford ...... .......................
national of New .Brj>n ......
,ness llailway and Coa Comipany ..
Nort hern ........................
e Valley .................. .........
luke Mines._.... ...............
Chiamplain and St. Lawrence Junction
Erie and Detroit River .. ...... -....

Liere andi Megantie .... ... ........
netawan River ................ ....

e Centrai ........ ..........
toba Great !4orthern . ....
Âm~e Coal, Railway anti Power Conmpany
awlppi Valley . ... .
tnd of Manitoba.,ý.......... ... ....
ton andlfluetçuche.................
,Cul and Atlantic ..................
Lssey, 1'ernle andi Michel .... ,.. ......

rviUpeJunction.. ý.................
,nul Tranlscontinental ......... .....
rn andi Fort Shernnr....._.....

Total
Mileage

Operated.

120,38
369.76
105.08
104.88

80.06
101.12
37.80

979-69
2,188.17

313.82
10.928.18
18,643.00

31._00
87.83
Si1.94

18. 13
88.28
48.00

1.45
342.00O

18.19
437.07
27.00

246.30
21.00
315.00)

5,709.33
2,21.31
1,160013

61.44
11t7.06
69.11
27.00

426.87
33.81

capital
stock.

10,000,000

2000 ,000
,0,00

2,150,000
2,934,119

600,000

15x,000,000

5M.,968,803
1,000,000
1,250,000

625,000
2,608,70
4,295,000

3,000,000
2,433,333

420,000
250,000)
44,900

2.500,00
309'000
140,000

244,U11,221
24,942,000

1,002,000

75,000
375,000

1,375:000
600,000

1,400,000
50,000

2,027,600

4,300,00M
125,000

600,10

Total
na lîway
Capital.

Grass
Barnings

froin
Operation.

S 7,400.000 &A,0707
20.710,8W0 2,000,842
5:804,500 879,158
4,ý548:,75 182,304
1.000 .000........
2,150,0W0 49,703
4,918,879 215,797
1,340,000 72,340

37,6:30.000 15,364,792
.... W259,232

65:4,145
419,358,227 44,067,825
570,09(;,80.3 150,274,1 '01

1.000000 14,619
1,750,000 105,825
2.625.0W0 29,365
2.964.615 38,588
4.295.000) 92,763
..... .... .... 129,815

8,431,499 1,212,773
429,000 41,'A0

9.670.000 664,186
94,900 16,036

7,352.000 525.471
720,000 119,187
605,000 1.50,9a2

429,589,117 .50,986,32
198,724,100 7,85,741
17,738,440 1,336,685

11600»00 69,168
...... ..... 185,95

107,000 32,064
13,905,000 607,770
2,466,250....... ........

978.000...............
4,400,000.............

50.000 41,507

..... .. . .... 20,868
2.086,0100 23,158
3.647.600 107,193

300.000...........
4.300.920 28,3,394

310,000 34,787

4,26.000 1,445,713

600,000 293,37S

2,846,8W 5,9
58, 426

Net Profit or Loss 1 Total Net
Operatlng operatinz front 1 Revenue
Expensea. Barnings or Outalde or

Deficit. Operations. Deficît.

S 0,53I -, 8 6 9.9 -8 3,107 -S 12,964
1,422,226 5786815 .~ . . 578,618

591:427 287,730............287,780
1801868 1, 5.....................183

.... ... ... -.. 4.,... ................ .........4,.....
122,840 92M28 .. 2.n96

62 837 9,703 1 2O 11,70
10,126,269 " 8,59.......... ..... 5,2M,522
22338.29j4 -2X079.001.............. ....- 2,079,001
1 .190,379 -53,3........ .......... 5723

rn.... _........
z andi Seaboard ....
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5%First Mortgage.
Coupon Bonds

0F THE

Manitoba Farm Loans Associationi
esaued under the authority of -The Manitobe Farzn Loans Act." Cap. 33. 7 George V.

enacted March 9tb, 1917-A.1 Act in, Foster and Encourage Agricultural Development
by Providing for Loans upon Farmn Mortgagesa t reduced rate@ of interest.

Bonds iseued in denorrunations of $25 and upwards to, suit purchaser in terme of ont to,
ten years. lnterest payable half-yearly. In addition to the security behind the Bonds of Firet
Mortgagea on lmproved Farmn Lands, these Bonds are further

GUARANTEED AS TO PAYMENT 0F PRINCIPAL AND INTEREST
BY THE GOVERNMENT 0F MANITOBA

4% CERTIFICATES 0F DEPOSIT also issued by the Association under the powers of the Act for,
moncys repayable on demand. Principal and lnterest guaranteed as above. Both Bonds and
Certificates are free from Provincial, Municipal, School and other taxation, except duties under "The
Succession Duties Act."

INVES TORS, WRITE FOR PAR TICULARS TO

The Manitoba Farmn Loans Association
L.McNejil, Commissionoir Winnipeg, Manitoba C. P. L. FOWLER, Secretary

Cai dress; "ESTATlES," CALGARY
Code: Westera UnionCalgay, AiertaBankerr: Union Bank of Canada

Loans, Insurance, Stocks J .GOWNLMTD
and Bonds, Investments, J .'O D I I IE

City Property, Financicd Agents
Farms and Ranches.

MOL-SON'S BANK BUILDING

Valuators of Farmn ad CALGARY, ALBERTA

City Property. Farm Lanids

:0'.,ýLd.
City Properties

Mort gages
Mining Properties

Estates Managed
Rentai Agents

Valuations
Firo Insurance

January 9, 1920.
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STELAM, RAILWAYS OF CANADA
Statistics as at 3Oth june, 1918 (latest avaiale).

Taxes
NAt 0F RAILwAy.

erta and Great Waterways......... ....... 1,86,
Drm. Central and Hudson Bay ...... ................ 31,976

ântie, Qusebiec and Westerný................,7
îîington and Nelson--..... ...... ......
indon, SaskatceWsft and Hudson Bay. I 7
tish Yu.....................8-2
iada and Gu if Teîrm in al......................1,68)
iada So'thern.......... ........ ...... ........
l.dia. Governinent RailWaYS (International)-............
iadian Gcernrn7nt Railways (prince Edward Islandî.....

1adli.n Norhr Sy m.............434,48
ladian Paoiflc -...... ........ -........... 2,279,6S04
3e Breton................... ...............
'aquet............................
itral Canada......... .........
itrai Vecrinont ....... ................... 7,7671

w's Nt SouLiern.......... ....... .... ...
n1berland Railway and Coal Company. ..... ........
troit Ri'ver Tunnel..........-....... .... -...........
mnio.n Atlantic . --... ...... .. ...1,8

stern British Columbia-........ ................ 3,088
montonr unenand Britial2 Columbia.... 2, 109
lin and He1k.................. «....... .. 391
juimait a md Nn................
sex Terminal................ -...................
?dericton and Grand Lake .... -...... ý......-...........797
and Trunk .... ......... ..................... 993
and Trunk 1>acific...... ................. 943
and TrunIt Facific Brandir LUnes -23...- ......
reford............................,2
ernational of New Brunswick............ ........
7erneas Railway and CosI Company.. ý......... .......... ....

nt Nortllern ........... -................ 1,8
tt1e Valley ............ ..................
indlloe Mines...... ...............
ke Champlain and St. Lawrence Jonction ....... -...........
lie Erie and Detroit River. ...... ... ... ý.. .......
tbi nlere anid Megantic.... ........... 1........ »
tgaetawan River...........-............

xmetoba Great Zorthern.................
titime Coal, Pailway and Power Cmnmpany.ý ......0(à

tmawivipivalIey................ýý......... 6,8
dland oftlManitoba -........ .................... 17

)n06017 and Buctouche........... ........ ......... 2170

)ntreal and Atlantic .... 28
)rrssaeY, Fernme and 1ice250
ipierville Junction.............. ...... 90
tilonai Transcontinental.. ........ ... -.... ....... ...... 80à.
!Ison and Fort Sheppard.. - ...... ...........
na Brunswick Goal and Railway CottflnY .. -

lwBrunswick and Prince Fdward Island........ 31
xw Westminster Soutliern ....
)rthern, New Brunswick and Seaboard............

isbonsing and Nipiýsng.. .....- -.. ............... .....
Rtawa and New York. .......... -.............

tific and Great Eastern ... .................... 214 03
tre Marquette ......... ......... .. .. .......

çmillpsbarg Railway and QuarryCOpat Y....... ...... 1 5,

abc otreal and Soutlern ..... ..... ........... 38
4aee Oriental.. .. ý.... ........... ..... ........ ... ,09

uebec l8milway, Lluht and Power Companly..,6

oberviid4aguenay ................. .........
utland and Noyan ............. . ..

t, Lwrence and Adrnak.............

alisyad Albert. ................................
de adLouisburg .... ..................... .. ... .

eiqata ...... >......... .........

housaWd Isadsd............. .... 102

omno an lo and Bfalo ........ Cr n............

'otie and Carleton . . . . . . . . . . . ... . . . . .

Final Total ........................ $4,711,26,

Operating
încome
or o.

-814,850
546,639

7,84,536
-1,640

-'95, 750
86,130

0,612

-2079,060
-537 ,33

38,018,7M6
-12,084

780
-28,744

25,847

-3,387
129,870
-4 '541

--30,32S

6,914,946
-391,072

-642,696

-1 887

4,699 ...

4.. .li.a'27
28,952

-95,28
- 106,926
-26,520
- 13,6'20

12,116
91,074

13242

-88K347

537,999
-38,919

22:M86-14 46
-21,733

48,293

-589%
62,70

.)7
107,174
62,475

478,86
* 14,585

81.5,687
M8 621
4,489
11398

51 1,280
1.415

Total
Oter Tn1 rosDeduct ions Net

lc ero o'oae ndCorporate CLrrent
all other Inoer Iert onlIcm r Aat
sources. L.oaa. ý.unded ýDebt. I.oss.

Etc. 1

*~~~~~~~ 2327 -$.8 $2180 -13.263 81.132,961

134,381 8,01 788,603 - 107,582 1,0

2,089 2886 (25 329.:820 -43195 246.888
60:569 59,928 20,6M6 ,291 180,372

15,865 102,095 105.,Y23 -,12
10.612 10,1i12 10.155

...58 .4,162 5,219,615 4.557.409 862'.0 8,
S.. 2,079,,00l 254,191 ~-21333,193

- :!. 1 .. ---- -536e .... .
5.19,01 1.78 258 1 .- 1 i,74,17 '26,431.755

112678 49.295.457 3,159,7:39 46,135,711 58,555,(K04
1204 ....... -12,084 .......

780 18,20 -426 7.185
-28,744 47,190 -?5934 799.559
-3,a08 70,618 -- 73.926.......
-12 28 88 - 135,78 3,9

.. ,...................1,6... 29,8

-1,8 343,176 - 31,294 73,154
17,387 1173 -18,119 6,847

40,289 170,159 436,855 -266,695S 741,83

..... 256,812 2Z8,447 28,3W
-..... 30,328 ,. ... - 30,31e .....

64.596 e2,408 17,811 ... .

,0284 10.277,811 11,923,175 -945,354 47,788l,943
1,3,0 1944 837 .3306 739,5s68 7.45,306

1 418 642.278 1,3,5 -17438 192,440
21 87,688 3.,707 121.398 ......
533 l170,351 17,755 1F8,107 I«

CurrentLiabilittes

378,tH

z5~

7,616

7.. ... ..

3,769

>i., 500

î9,9

2,655 2.

5,652 166,6
188,761 77,0

120,M03 1.02 7,5

. ... . .. . .

4,1AUP

216T

1561494
714

82.903
222,696

*19,628,868 871

Volume
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S ASKATOON
.Saskatchewan's Univeraity and Distributing Cityr

IUNVERSITY BRID<QE Constructed in Re4iforeed Concrete (Photograph takcn from Univendity t'emple>

Saskatoon is Saakatchewan's Premier City for, Education and as a Distributing Centre

FINANCES 0F CITY ON SOUND BASIS
Total Debt, including Local Improvemenýt Debentures September 3Oth, 1919.............. »........$8,704,668.14
Less Wa.ter Works Debentures......................... ........... ............ $ 823$157.05

IlElectrie Light Debentures................................. ....... 1,477,712.10
44Street Railway Debentures........... ............... .............. ....... 793,035.90

di Local Iinprovement Debentures.......... ................. .......... .. .. 1,957,377.04
5,051,282.09

Net General Debt $3,653,286.05
Less Sinkîng Fund in respect to Net General Debt..................... .......... $ 567,879.08
Debentures Redeemned ........... ...... ............. .. .................. ........ 6,173.93

- 574,053.01

Net Debenture Debt $3,079,233.04

No Treasury B1i or Short Term Debentures O)utstanding

SINKING FUND INVESTMENTS
City of Saskatoon Debentures and Stock ...... ...... ..... $ 361,062.31 24.7 %l
Dominion of Canada War Loan .................. ......... 501,600.00 34.4 %
Province of British Columbia Bonds .... ...... ............. 400,000.00 27.4 %
Province of ýSaskatchewan Bonds . .......... ........ .. ..... 75,000.00 5.1 %
Province of Alberta Bonds.................... ...... .... 120,000.00 8.2 %

1,457,662.31 100.00%
Cash in Bank.............. ............ .......... ....... 69,074.01

$1,526,736.82

PUBLIC UTILITIES Show Surplus Revenue otver Expenditure
(Year endlng 81it Deceznber, 1918>

Eleýci Light and Powver Str-eet Ralway Waterworks

Operating Expenses........................8$229,781.13 $161,774.94$ 71,517.56
Fixed Charges including Interest and Slnking

Fund .................................. 99,908.04 53,800.86 53,1706.40,
$329,689.17 $215,575.80 $125,228.96

Revenue.. .................. .............. 349,497.36 201,220U6 134,085.01

Profit ........ ........................... $ 19,808.19 Lois $ 14,354.94$ 8,861.05

BANK LOAN ON CURRENT ACCOUNT at 30th September, 1919................................$429,550.25
OUTSTA.NDING FLOATING CAPITAL LIABILITIES at 30th September, 1919 .................... 2,398.70
ARREARS 0F TAXES at 30th Septemnber, 1919.............. .............. .. ........ ....... 592,244.94

Population Asesment Tax Rate

1907 3,011 $ 6,621,337.00 20.00 milii
1918 25,000 $30,018,838.00 80.25

191925,00 $8,42,16.0035.00,
191 25000$2848216000(Including 2.00 milii Patriotic Tax)

C. J. YORA TH, City Commiisaioner, Sakatoon
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ELECTKIC RAIL WAYS 0F CANADA siaausueu

NÂME OF RAtLWAY.

rln and Northern.............3.15
r, in and Waterloo.... ....... 5.06
rln, Waterloo, WelI. &L.Huron 27.96
sudon Municipal.............10.31
antfordf and Hamilton.. .... 241
a ntford Municipal .......... 6.56
i tisls Colunibia........ .... 366.06
igay Munilcipal ..... ........ 72.00
nadian Resources Developmet 1.91
pe Breton ........ - ....... i 9
athamf, Wallaceburg,and L.BErie 41.71
rmwall .................... 65
monton Interurban ...........
mornon Radial . ý...............53.90
rti iarm..................30.138
rt Wm. Terminal Ry. & Bridge.

epRail..................,70

îmi [ton and Dunda ............. 8.75
msilton,Grimisby and Beamsville 26.20

jnilton Radial...............31.75
îiiton Street.,,...............33.70
iII ..--..... ......... ........... 31.72
:ernational Transit Co ............ 4.52
igston. Pots-outh &Cataraqlii 8,00
Ikp Erie and Northern.. ý.........54.80
thbridge Municipal.. ....... ... 11.13
vis County ......-.-......... 11.75
ndon Street ................... 36.10
nilon and Lake Brie ...... »......31.25
ndon and1 Port Stanley-.........44,30
nacton Tramways........4.50
:ntreal Trramways............. 233.49
intreal and Southern Couritie. 56.53
ýOse Jaw ....... ............... 12 (X
Ison ..................... 4
igara Falls, Parkt and River.... 24:48
igra St. Catharines & Toronto 81.61
igara. Welland and Lake Brie..1 .1
,issing Central ........... 2 .1,

hawa ... .. . ... - -. . 13.00
taa 1.. ....... ..... .. 52.812

terb roug Ra ial... - .... , 7.34
:tou County ....... .....-.. i-...
rt Arthur ..................... 19.57
ebec Ry. L. & Pý Co. (Citadell 1 22.131
e.Ry.Lt.&PrCo(MolntmorencY)i 41.40

gina .... . .. ... .... 1 34.27

9.28
rvia , . ... .... ... 16.28

31 teon.... .... ........... 15

Johin .... ....

Thom s ..... 6.50
burbtan ]Rapid Tranqit......... 21.02
dbusry and Copper Clif.........00

ýombrg ad Auora.14.40
ree Rivers Traction 1.20
oto ... ...... ..... 8

rontoSubiurbat......... 19.54
ron o snd York R~adial........2.00
rontouii.. 21.b3
nior Essex and Lake Shore.. 39.1ý5

nnip g .. ..... . ... .. . .. 110.28
nieSlirk &L. Winnipegý 40.54

Total ... .......... .... 2,276.04

S17,800

486,000

3200,000
9.17,000

125,000
1,100.000

100,000
100,000

235,000
111,150

1,205,00l0
292,000
1,50,0(K0

83,10()
1.,500,00

422 900
637,480

2.000,000

1,125,400
3,394,300
1,000,00

760,372

250,000
5140.000
40,000

1,876,900
100,0W0
300,900

297,000

1,127,000

100,000
85,28

100,000
173,100
500,000
250,000
250,700

12,W00,000
i,500,(00
2,000,00

750,000
1,3,380,000

500,000
100,(00
29090

Net
Total Barnînigs
Gro ss or L.oss

Earnings. f rom
Oiperation.

S 8,159 S 250
57.9'26 20,396

221.339 5,9

1,01 29,939
:3 ,2169 510,183
..... ..... .. 1I 7,471

Bonds. Totalt C.Pital

S 2,400 $ 20,200
141,763 141.763
426,600 551,000
450.000 450,000
860,000 960,000
270,000 270,000

7.068:138 16,241.138
2,3M8,173 2,.C.5,173

* 486,000
1.096,000 2,458.000

f694,500 1,455,100
.... ... .... 200,000

1.1 ...... 600.00
3 f6l 660 3,065,4160
1.11-2:000 1.,112,000

125,000
8.80 1,788.800

193,000
0000 200,000

150>00 W85000
*160,000 271,150
400,000 1,605,000

160,000 310AM0
99.250 182,350

2,317,500 3,817,500
46i3,439 463,439
151,100 574,000
583,000 1,200,480
840,000 2,840,000

1,131.800 1,131,000
289,600 1,414,400

35.608,153 39,002.453
..... 1,000,000

35.000 795,372
81,000 81.000

600.800 60)0,000
1,098,000 2,0120.000

4g,000j 298>000
.... ... ... 5M0.000

18,452 58,452
410,000 2,286,900

4), 100.000
ON050 600>0W0

.50.602 850,602
2.525,670 5,775.670

1',675.00 1 .675,000
600000) 897,000
719 36 7 ,03

Total
fIncom Incoeo it e

Oneration. Lass.

2050 12>975 ...
57,959 Z6,115 $12,500

88 IG1 -4608l
29:939 28,285...........

1 f.617 718.049 349.290

IJ80~

Voluime

(laiemg a,

Surplus
or

De9.cit
for

Year.

3,216
107,182
14,596

113,514
766,422
31,60

1.2l)4,187
74.864

144,746
545,546
208.914
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Remarkable Volume of Life Insurance Business
Figures of New Business for 1919 Will Probably Exceed Those for 1918 by 75 per
cent.- Good Reasons for This Increase-Attitude of the Companies and Expectations
of the Policyholder-Higher Status of the Agent and Inereasing Financial Rewards.

By M. P. LANGSTAFF, A.I.A., F.A.S.

1914 .... .-.... $217,006,516 1917 ......... $282,120,430
1915 ......... $221,119,558 1918.........$313,251,556
1916 ý........$231,101,625 1919 ......... $540,000,000

THE accompanying figures tell their own story. TheyT indicate, a volume of life insurance written during 1919,
far surpasaing anything before recorded in the annais of
Canadian if e, insurance. The increase alune over the amount
written in 1918--itself a banner year-is greater than the
total amount actually written in any year before 1916. The
causes of this great increase in business may be briefiy
stated.-

1. Dep:reciation in valueé of money and consequent need
for greater amount 'of insurance to afford protection corre-
sponding'to that furnished, by former standard of values;

'2. Higher wages and general prosperity, fictitious and
transient though latter xnay, to some extent, bo;

3. Influenza epidemiÎc with its impressive insurance
lessons for the public;

4. Great advertiuing lfe insurance has received
through: (a> Vast amount of insurance companies' funds
invested in war ]Dans; (b) Incalculable benefit rendered by
dlaims paid te beneficiaries during war and, infiuenza
epidenxie; (c) Governments' endorsenient of life insurance
implied ini aniounts placed on lives of soldiers.

5. Inculcation of habita of thrift during exigencies of
war.

6. Greater efficiency of insurauce salesmen.

Experience More Favorable
The year 1919 in life insurance

was noteworthy too, for other fac-
tors besides its new business. The
yeur 1918 had not only its lights
but its very utrong shadows;
the year 1919 was one of
universally favorable experlences.
In 1918, the insurance com-
panies were staggered by two tre-
mendous blows, deait ln rapid suc-
cession, the like of which they had
nover before experienced, viz., the.
war dlaim arising from the terrifie
fightlng when Germany made her
last agonized effort in the aummner
of thnt year, and the. still more
numerous death dlaims caused by the
influenza epidemic in that autumn
and early winter. No stronger proof
of the. Impregnable position of Cana-
dian 1f. insurance companles could
b. found than the vigorous mianner
ini which they withstood these i'eally
titanlc buffets. Truly did DeMorgan

a preponderating proportion of impaired lives on the com-
panies' books. It was thought, too, that the autumn. of 1919
might sec a recrudescence of the influenza epidemie. Fortu-
nately their forebodings were flot realized and 1919 closes
with- an exceptlonally light mortality, enabling the companies
to add large amounts to their surpluses from their xnortality
allowances. From figures before me, 1 find that the actual
mortality atrain among the various companies is approxi-
mately only 60 per cent. of* that allowed for in their pre-
miums.

The following la a comparison of ratios of actual to ex-
pected xnortality for the years 1918 and 1919, of the leadlng
Canadian companies. (The figures for the year 1919 are a
close approximation.)

Company. 1918.
A................. 122%
B...............10
c............ 96%
D...............10
E................%
F. ............. 10
G...............14
H.................95

S............101%
J.......... -....... 105%
K................. 97%
L................. 108%/

NEW BUSINESS, YEARS 1914-19

1919.
51%
70%
75%
60%
65%
559%
50%
550/
76%/
65%
58%31
65%?f

January 9, 1920,
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Turning te a consideration 0f other factors, we can say,
li respect to expense that, la splte of the rapidly rising cost
in living expenses, very littîs inerease in the. cost of oh-
tsintng business bas taken place in 1919 over that experi-
ençed la 1918. Agency expenses follow roughly the. trend cf
commîsulson allowances,, wiiich. do not vary, markedly from
year to year, and, whîle general expenses li both fild and
head office advanced somewhat, the iincrease should be fully
compcasated for by the. greatly încrcased business production.

Fromn the Investmnent standpoint, too, the. companies have
reason te be well satisfl.ed. with the. year just closed. They
have again been able te fil their coffers with gilt-edged gev-
erriment bonds,,bearlng, good interest rates, and certain te
show appreciable advances iu pries. It is tune that tiiese
adyauces may b. somewhat postponed owing te the extra-
ordinary conditions that prevail at -the present time. It is,
perhape, net so.mach the. aftermath of the. war that is re-
apoasible for tii. industrial unrest whicii w, have beeni wit-
nessing dnriag the past twelve months as it ia the. prolonged
period of rapidly rislng prices which always carry li their
train unrest, discontent, strikes, and neots, the. reason being
due te the, simple axiom that wagesâ neyer rise&.as fast or as
mach as prices and the. cost of living. Rising prices cf comn-
modities encourage, too, speculation in commodities and
stotks, and bave a tendency te discourage honst industry.
While, then, rlsing prices may resait in what is real pros-
perity for smre industries, for the nation, as a whole, the.
prosperity evidenced is more superficial than real. Fortu-
nately, liie insijiance, frorn the nature cf its business, lu net
vulnerable, to any extent, In peri9ds of reaction, mach as it
may fu.lly partidlpate lu periods of expansion, W. think, toc,
that the, dollar has reaclied the. nadir ef its price, and that
its recovery will be graduai ratiier than violent. However,
that is a pireblematical matter for tii, future te reveal. Se
tar as 1919 was concerned, the 11f e insurance companies b.-
longed te the, institutions that cnjoyed real, net fictitious,
prosperity, and are certainly net threatened with any present
reversai of fortune.

- Does Net Mean Riglicr Dividende

i vlew of tii.favorable factors I bave jut e
iy well, ask ourselves, "Is the, policyholder I
te 1920 as a ycar cf increased dividenid:

izurance cempanles?" He may very natura
acs of thc accounts lie has heard of lifi
9-the boom year for insurance. We fear h
appointmreat se fan as inimediate profits are
iature cf life lasurance Is such that every
i the. books creates a temporary deficit rat
[S. Tii. causes for this are two-fold; firstly
>car commission and other charges, one imp
lch is the governrnent tax whi talls dire
holder; and secondly, thc neccssity to e actsii
r"eserve on the. basis requlred by the, insura

XI thc second and laten yeans the. charges
are comparativelv srnali-and s surplus is soe

A large new business, tiiei, does not necessarily n
a concomitant increas. in the. <ividend allotments, an,
may be asked whetlier a large accees of business sudi
that experienced in 1919 is altogether an unmixed bless
j arn aware that ia many insurance quarter. it ia rathez
garded as a menace. I have heard it argucd that the. st
on the companies' surpluses and resources ln procuring
large business is so great as 1to amount to a positive dan
At the 'risk of being thought l*icking ia preper conse:
tiveness, I niust confesa that I fail to see tie soundnes
thîs vlew of the question, assumning of course that pr(
safeguards are taken in respect to the new business.
must not lookc on the. agency force as occupying the.
of the fisherman in Arabian Nights, wiio removed
seal of Solomon from the. bottie h.e fished out of
ocean and was threatened with extinction by the. Jinn
emerged oût of the. escaplng fumes. The spirit of the,
business is a good spirit, even theugh it dos put a good
of extra labor oni the head office staff, and we trust it
stay among us and not require recorking. It will ultima
show good returns in the. years te corne. Ilcwever, the. q
tion of how much new business a couipany should writ
a complicated one~ and canet b. satisfactorily treateé
the. short space available.

Insurance and Pr

But whether entircly good or
iurush of business i. with us. 1
latendents dlaim that they have, ti

effects.
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thorough training for following a profession ix which the
monetary rewards are flot inconsiderable for those who at-
tain the necessary skili. "Who wouldn't bie a life insurance
agent?" says Canadian Finance and quotes the following
extract front the Toronto Globe: "Tables compiled by the
Insurance Field show that ont of approxirnately 200 leading
life insurance agents in the United States, 48 have incomes
in excess of $100,000 a year, il have incomes in excess of
$200,000 a year, four have inconies in excess of $300,000,
and two have'incemes in excesa of $500,000. One of the
$500,000 incomes fails less than $5,000 short of the $600,-
000 mark. These inconies are earned wholly fromn commis-

sions paid on life insurance, and are exclusive of the earn-
ings of the sanie agents in other lines of insuirance. E. A.
Woods, of Pittsburgh, general agent of the Equîtable As-
surance Society, received the largest anieunt paid teý a life
insurance agent by an insurancc company in 1918& Mr.
Woods was paid over $595,000. He has been the leader of
the agents of the world for a number of years, but his in-
corne last year was a record breaker. It is expected that
bis commissions this year will establish a new record."

And these figures refer te the year 1l918, net te the
year 1919 where insurance production was increned 75 per
cent.

Canadian Fire Losses Stili High
Estimate for 1919 Is, However, Eight Million Less than for
1918-January Was Worst Month-Many Large Fires in December
- List of Conflagrations - Fewer Fatalities than in 1918.

A ÇCORDING te The Af onetc6ry Timtes' record, lire loases dur-ing 1919 amounted te $23,207,647, as compared with
$31,815,844 in 1918, and $20,086,085 in 1917. Although there
le a decrease of ever $8,000,000 as compared with 1918, the
average for 1916, 1917 and 1918 je exceeded by more than
$6,000,000.

The Ione per capita -for 1919 is ligured at approximately
$2.90, whîch shows a considerable decrease as compared witb
1918, but is very unfavorable as compared with former years.
Varions measures which. have been adopted by the Dominion
and by -the provincial governinents, with a view te the re-
duction of lire basses, are described elsewhere in this issue,
It is as yet too early te estimate the effectiveness of such
efforts, as the reduction of louses -for 1919 as compared with
1918 May b. merely the resuît of changed iniduetrial con-
ditions. rx 1918, it will b. reniembered, there were several
conflagrations in munition plants, involving heavy bosses.
As wae pointed eut by the Superintendent of Insurance, G.
D. Finîxyson, in hie report for 1918, the insurance companis
were very ittie uffected by these loases, as they did net in-
sure such riekB as a general rule.

Dnring 1919 there were two hundred And eighity-ýeight
lires with a Ioss of over $10,000, which, coznpared with, the
1918 figure, shows a considerable increase. The following
are smre interesting comparisons of fire waste in Canada-_

1916. 1917. 1918. 1919.
Average monthly

loue.......... $1,707,292 $1,673,840 $2,651,320 $1,933,970
Loss per capita.. $2.56 $2.60 $4.11 $2.90
Fires with damage

of $10,000 or
over ..... 216 238 256 288

The Monetary Timtes' record of the past four years shows
the following monthly loses.-

Month. 1916.
January . .. . $ 1,649,217*
February 3,275,600
March 1,406,501
April .... 1,460,437
May.........1,850,205
June .... 494,557
July..........3,039,634
August ... 1,057,109
September .. 981,703
October ... 1,077,815
November .. 923,235
December .. 3,271,496

1917.
1,918,660
2,009,953
2,050,650
1,317,714
1,163,110
1,184,627
1,101,1~34
1,220,183
1,301,700

704,605
959,049

5,144,100

1918. 1919.
*2,688,556 $ 8,915,20
2,248,762 '1,091,834
1,682,286 "2,154,095
3,240,187 1,080,070
3,570,014 1,785,030
3,080,982 3,837,580
3,369,684 1,118,377
3,110,445 1,374,495

917,286 1,940,272
5,119,145 -1,023,288
1,059,580 2,339,870
1,733,917 2,047,496

Totale ... $20,487,509 *20,086,085 *31,815,844 $23,207,647

The following table gives 'a liet of lires of $10,000 and
over, month by month, coxnpared with five previeus years:-

Month. 1914. 1915. 1916. 1917. 1918. 1919.
January........41 35 28 28 43 25,
February ... 45 25 30 31 21 18
March..........28 24 30 26 16 28
April...........31 22 13 13 24 26
May........... 29 23 23 il 27 20
June...........23 18 9 17 19 si
July.........29 il 13 16 24 22
August .. ...... 16 10 14 14 23 .16
Septeniber ... 1U 20 12 '10 14 17
October.........18 17 14 15 12 19
November il 13 14 26 14 25
December 18 19 18 31 19 41

Totale .... 302 237 218 238 256 288
The bargent monthly< loue was in January, when two

large automobile plants were destroyed in Montreal with a
loue of $1,500,000. Sorne of the barger conflagrations durîng
the year were:-

$1,000,000, Cadillac Motors workshop, Montreal, Que.
500,000, Jennings and Co.'s auto plant, Montreal, Que.
500,000, C. B. Mill's lumber yards, Reistigouche, Que.
500,000, Terres and Rtacine block, Quebec, Que.
450,000, timber at Sardis, B.C.
500,000, tunber destroyed by bush lires, near Van-

couver, B.C.
400,000, town ef Oromocto, N.B.
800,000, Brown Lumber Mille, Trois Pistoles, Que.
350,000, 'University ef Montreal, Que.

Beaides the above-mentioned, there were forty-eight;
lires with a bosset *f100.,000 and over, ranging up te *300,000.

Fewer Fatalities
There were fewer fataities in 1919, the figure being 225,

cempared with 241 for the previeus year. The following
table, compiled by Thse Monetary Tintes, shows deaths caused
by lire dnring the paet eight year:-

Month. 01912. 1913. 1914. 1915. 1916, 1917. 1918. 1919.
January.....27 14 26 3 10 21 28 13
February.... il 21 18 il 23 19 87 26
March......24 22 27 23 23 20 34 9
April......15 il 22 14 815 7 27
May..........1l8 33 8 5 14 12 10 15
June...........6 18 12 2 6 9 9 28
July............9 9 8 13 268 19. 6 il'
August 16 29 3 14 30 12 7 24
September 6 27 9ý 27 6 21 13 23
October ...... 21 15 9 7 39 23 il 16
November ._ 22 24 14 12 12 21 3 14
Deceniber ... 28 13 19 il 94 15 26 19

Totale .... 203 286 175 142 531 207 241 225

January 9, 1920.' 1'75
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HAIL INSURANCE PREMIUMS AND .LOSSES.

Losses in Some Cases Exceed Premiums-Results in Alberta,
Better than in Saskatchewan

rjHE insurance departments of Saskatchewan and Alberta
have compiled figures of the premiums and losses of

companles writing hail insurance in 1919. These returns
are of course subject to correction when final reports for
the year are secured. They give a fairly reliable indication
of the results for the year, however, which were not satis-
factory. The figures, with the loss ratios, are as follows:-

Alberta

Company. P
Alliance Assurance Co. ..... $
British America Assurance- Co.
British Crown Hail Underwriters
British Traders' Insurance Co.
Canada Security Assurance ...
Canadian Indemnity Co. .......
Car &' Gen. Ins. Corp., Ltd. ..
Connecticut Fire Ins. Co. .....
Continental Ins. Co. of N.Y...
Dominion Fire Insurance Co..
Eagle, Star & British Doms...
Employers' Liability Ass. Corp.
Excess Insurance Co. ........
Farmers Fire & Hail Ins. Co.
Federal Ins. Co. of N.4J. ......
Fidelity Fire Underwriters ..
Fidelity-Phenix Fire Insurance
Fifty-fifty Mutual Hail Ins. Soc.
General Accident Assur. of Can.
Glens Falls Insurance Co.
Great North Insurance Co....
Hartford Fire Insurance .....
Home Insurance Co. .........
Nova Scotia Fire Underwriters
Rochester Underwriters .....
Scottish Canadian Underwriters
Union Ins. Society of Canton
United Assurance Co. .......
Winnipeg Fire Underwriters .
Westchester Fire Insurance Co.
Western Underwriters ......

remiums. Losses.
16,427 $
3,319

48,021
10,015
81,915

6,978
31,529
12,040
13,933
9,733

20,712
26,104
20,578
34,303
13,950
31,094
9,849
9,926
9,235

12,040
29,018
34,688

112,193
38,741
17,767
.4,530
7,784

39,989
23,820
12,040
6,844

6,437
1,138

15,642
5,071

36,434
2,270

10,377
7,089
'1,626
2,156
7,210

22,498
5,832

16,474
21,065
18,139
6,648
4.392

Loss
ratio.
39.1
34.1
32.5
50.6
44.4
32.5
32.9
58.8
54.1
22.1
34.3
86.1
28.3
48.

151.
58.3
67.4
44.2

Company.
Home Insurance Co . .........
London Guarantee & Accident
Mennonite Mutual Hail Insur.
Middle West Insurance Co. ..
New York Underwriters Agey.
Nova Scotia Fire Underwriters
Rochester Underwriters Agey.
Scottish Canadian Underwriters
Union Insurance Soc. of Canton
United Assurance Co. . .'.. ... .
Westchester Fire Ins. Co. . . .
Winnipeg Fire Underwriters .

'emiums. Losses. rat
176,724 113,814 64.
52,461 48,705 92.:
3,271 ...... . .

12,950 14,218 109.
50,943 40,654 79.
42,225 50,249 119.
19,305 13,025 67.

4,364 2,897 66.
9,989 20,944 209.

40,350 34,707 86.
91,092 86,088 66.
17,791 8,976 50.

Total ................. $2,277,819 $1,784,896 78

HIAIL

.. ............ $ 749,115 $

Saskatchewan
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SASKATCHEWAN SEEDED >ACREAGE LEVY

Neeesaary t. Levy Additional Tax Under Legialation Passed
at 1919 Sesson

L EGISLATION providing frh eyof anexce:s seeded

was passed at thes 1919 session of the Saskatchewan legis-
lature, and the peor resulta experienced by the municipal
system, as well as by the companies doing this business,
justified thîs extra provision. In a recent statement, E. C.
Hlngley, aecretary of the. Saskatchewan Municipal Rail In-
surance Association, reviewed the results for the year; alter
outlining developments up to the end of 1918, as folîows-

"The, 1918 hail insurance convention, recognizing that
the four-cent rate would nlot in future years provide suffi-
cient revenue.to pay ail the. losses in full, adopted the foilew-
img resolution practically unanimously: 'That this conven-
tion is lu favor of the. revenue of the. association being
i.ncreased by the continuation of the present fiat rate cf four
cents per acre, togetiier with an autotuatie seeded acreage
assessment.' Tiie provincial governinent acceded to the re-
quest and in February, 1919, iegis>ation was passed permit-'
ting the. association te 'fix an additional rate per acre te b.e
levied on ail the. land of an owner under cultivation in excess
cf forty acres, sucii rate to b.e collected in the. saine manner
as the flat rate.'

"It may be well te point out hiere that the. Act and tiie
affairs of the municipalities operating under the Act are
administered by a board cf directors who ar, aIl elected by
the. representatives of the municipalities attending the. an-
niai convention. Tii. board cf directors did not decide to
put into force the. powes neessary without firat gettlng
instructions fromn the aimuaI conven~tion.

Prcvlded for Excess Rate

"The annuaI convention held in Regina, -March, 1919,
debated the matter very fuly and finally adopted the. fol-
lowing resoluticu:

"'That tuis convention recommend te the board of dl-
rectors that provision4 b. made te levy a seeded acreage
assessment if necessary te, meet the, loses and the expenses
ia full for the, year 1919, provided sueh assessinent dos not
exceed 25 cents per acre.' In accordance with the. wisiies cf
the. convention the. board decided thnt if an additional, rate
wap neeessary t1his year the samne would b. levied.,

"The principal features of the. Act in the. spring cf 1,919
w.re tiies.: The. flat rate cf four cents per acre would stiil
b. collected; an additional rate upon the. cropped land would

aýob. collected; the. indemnlty would remain the. saine, $5
per acre for total loss. The. wlthdrawal privileges were still
furtiier widened. Any fariner could withdraw his land, pay-
ing ne hall insurance taxes wiiatsoever and date cf witii-
drawal was extended te June lSth, se that any farmer that
had is crop blown out before that date could witiidraw his
land and escape payment of the. tex wiien it waa levied. A
considerable number of farinera la different municipalities
did withdraw thiier lands, seme for the. full period cf ninety-
ipine years.

'Damage Was Very Heavy
"The. year 1919 proved te b. a very disastrous year fer

hall losses. Tii. heaviest stortn occurred on July lat, tuis
stoI7n coat the. association over $1,000,000, the, loses la nine
mnincipalities amounting te ever $900,000. Tii. municipali-
ties suffering the. ieaviest loases this year are those whieh
have not during the. past sevea years austained serlous
loas, and tbey have provideci a large proportion of the.
iu>neys used te pay the. losses in previous years te the,
farinera la ether m'unicipalities. Tii. most unfertunate part
of the. situation lias arisen tiirougi se iuuch crop havlng béen
destroyied l>y wind, drouglat, grassiicppers, insectsansd
gph~ers. Soxpe fariners cannot see wiiy tiiey should b. called
upon te pay hall taxes when they have no cro>p tiiemselves,
so that soe otiier fariner may b. paiui fer his hall ls.
No. doubt it will b. a serious bardslxlp to some famners to
pay the. tax imposed, but how can tiiey now be relieved

wiien tiiey did not withdraw their lands at the proper season?
S"The. taxes wiiicii are now imposed cannot b. canceiled

by eitiier the ceuncil of the municipality or the. association,
*To do se wouid be a hreach of faith, as there would not be
eneugii taxes collected te pay the, farmers who have sustained
actual hail loas. «If any taxes are cancelied because the
farmers have ne crep, then the. only logical conclusion would
b. te cancel aIl the. taxes, whicii would leave the. 1919 dlaim-
ants with 35 cents in the dollar as a settiement of their
dlaims."1

Amendments te b. Requested

The new situation was considered at a convention held
ni Regina on November 13. Tii. present law and its ad-
ministration was appreved, and it was aise decided te ask thie
gevernment te amend the. Act te permit the. annuai conven-
tion te fix a maximum additional rate, whicii it was sug-
gested siiould be 30 cents per acre. Regulations necessary
for the. securing of information, wîth suitable penalties, were
aIse considered. New rules as te witiidrawal may aise b.e
asked. It was aise agreed tiiet commissions for thie work
cf assessinent and collection should b. paid direct to the.
municipal council rather than, te the secretary-treasurer.
The amount te bie paid was left te the. directors, whe are cf
the, opinion that it sheuid net exceed one-fiftii of a cent per
acre upon ail assessabie land la tue municipality. An amend-,
ment will aIse be'asked empowering the, association te levy
for the purpose of building up a reserve. Thie amount te bie
ralaed fer this purpese was ieft te the. directers, but the.
consensus cf opinion was that such an assessmentsiiould
b. made only in years of smali lesses.

ALBERTA TRIES OUT PIRE PREVENTION ACT

Iu a review cf lire prevention activities in Alberta dur-
ing 1919, R. L. Nicolson, who was deputy lire commissiouer
fer the province until January lot, wiien h.e resigned te enter
the service of the, Union Caauaity Ce.; cf Winnipeg, said:-

"The, Fire Preventien Act was brougiit into force by
proclamation July lat, and -a csinpaign was at once initiated
by the, dpartment for the. purpose cf mnaking the citizena
acquaiuted witu the. danger attached te varions fire hazards,
the enormous loas by lre waste and the very c&naiderable im-
provement that could b, effected by tue taking cf erdinary
care. Literature was prepsred and dlstributed, ar-rangements
were made for the. observation of fire preventicu day, October
9th, and an inspection crew was placed ou the. rcad to viait
tewns and villages and give suivice and help lu cieanlng up.

"Fire prevention day waa obs.rved tiireughout the. pro-
vince, particularly by the. Bchoolsand higiier educational in-
stitutions, wiiere addresses and demonstrations were given.
by officials cf the. lire prevention brancii, cf the. city lire de-
partmnenta, and aise by local municipal autiiorities thrcugh-
out the province.é

"lTirougii the, distribution of educative literature and
uewapaper ada deallng witu the main causes cf .lire and
suggested mneaus cf precaution, a great deat cf intereat has
beeti awakened among the. lcal tire chîifs and their assistanuts
la districts crgantzed for lire protection, and aIse among the.
officiais of municipal distrcts lu unorganized vicinities. In
botii cases the. departinent has greatly asaiated by their
willinp co-eperation.

"Iu the. few meontis tiie Act has been in force tue in-
spectora lu the field have covered a large part cf. the. province
taking la approxhnateIy ninety townsi and villages. Tiie
'dlean-up' ordera given by thein have, gen.rally speaking,
been complied witu and a very commendable spirit sliowzn
both by the. local offiçials and the. cîis cf the. respective
vieinities."

At a meeting of the. Winnipeg Life IJaderwrltera' Asse-
ciation ou Decemnber 2ftii, it was decided t. rais. theai.a
fee to an ameunt sufilcient te meet expensea, instead of meet-
ing deficits by vobuntary contributions, as iiad been doue fer
sev>eral years paat.

January 9, 1920.
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FORE8T FIRES IN THE WEST

Ail Four Provinces Had Heavy Loose&-Fire Rauging in
Foetasand on Railways

0' WINÇz te an unfortunate comabination of adverse factors,
'Jthe present lire season has proved te b. one of

the meut disastrous te the Canadian foresta over a peiriod, cf
twenty yeara. 1n the tirat place there was very littie snow
last win ter and when this dîsappeared early in April it was
followed by an abnormnal period of drought and continuous,
high, variable wînds, which' in seme parts, and more parti-
cularly iu southeru and central Alberta, have. centinued up
to~ thé present time. Coincident aise with this failure of
precipitation, the water in the lakes and streanis bas neyer
before, in the. memory of old settiera, been so low as during
the past sprlng ud early summer. In: the Canadian Forestry
Journal for September a useful summary cf forest tires
during the year, in the western provinces, was given, as fol-
Iows:-

Manitoba'
"The tirst serious fires te attack or threaten the forest re-

serves brekre eut along the east side ef the Porcupine Forest
Reserve iu Manitoba early in May. These appear te have
been settiers' clearing fires that by accident or design got
beyond coutrol and resulted in very heavy loss cf merchant-
able timber iu licensed berthe and of young grewth outaide.
In the other Manitoba reserves ne tires of serious magnitude
have as yet occurred, although the danger bas been acute
snd mauy small tires -have beeý fought and extinguiahed. A
fadeor which inceased the difficulty cf protecting the. r.-
serves is that the labor famine during the past two or three
years bas made it almost impossible te, maintain tii.
boundary tireguarda as elflciently as is necessary.

Saskatchewan
"During thi atter lai of May extensive aud serious tines

xraged throughout northern Saskatchewan and did great
damage te the forest »erves. It is now believed, however,
that the, loss la not se great as at tirst feared, but se far
the. forest efilcers have been se busy in patrolling and i figIit-
ing ineiplent' tires that detinite reports are atill iiwaited.
The reserves soutb of Prince Albert appear to have escaped
any considerable injury this year up te date. The niait note-
Worthy cause cf the widespread tires in northeru Saskat-
chewan appears te have been the uuregulated~ use of tire,
by settiers, iu clearing their lands. The excellent "Forent
~Fin Act" cf Saskatchewan in lu this regard largely a "dead
letter," because as yet the, provincial governuient han made.
,no organize ' provision for requirinig the settler te secure a
tire permit before setting eut tire. It le te be hoped that
tis important section e! the Act wlll hereafter b. enforced.

"inu summing up the. general situation in Saskatchewan,
the. district inspecter says in an interini report dated June
11UA: 'Starting about a month ago one was, in travelling
about the. country, amazed at the. number of land and mea-
dow clearing tires set out aud apparently running at will
along the southeru beundary of our reserves aud tire rang-
ihé isi~ts froni one aide of the. province te the. other, These
inzs durinz the. lat threp. weeks swpnt north almost in a

least fifteen m illion feet of valuable timber, broke out in
the Porcupine lls. This fire was tinally extinguished after
a three weeks' tight.

"Perhaps the worst tire se far reported on azny of the
reserves is the Sheep Creek fire in the Bow River forest.
This tremendously destructive conflagration originated
through the carelessness of a railway laborer who failed
to, properly extinguish a fire made to, hou a pot of tea.
It escaped into the "Lineham Lumber Company's slash on
May 22nd, and continued to spread until about July 15th, in
spite of every effort by hundreds of mnen to get it under con-'
trol. In the interval the timber loua bas been enormous, as
several timber limita have been wiped out and very large
areas of promising young growth destroyed. It is eatimated
that fully fifty million fret of fine maw-Timber bas been
killed by this tire up te date.

"Near the end of May a second great tire broke out on
the Stony Indian Reservation west of Calgary, and seen
spread to the forest reserves iu the Ghost River Valley. This
very destructive tire has been fought by a small ar-my of
men for seven weeks, and, the .latest report received, dated
July lGth, states that it is not yet under effective contrai.
Again, ini early June another large tire started in the Sarcee
Indian Reservation and finally spread westward up the
Elbow River, extending, hewever, only a short distance into
the. ferest reserve. It was finaily placed under contrai on.
July l8th. Meantime another very large lire started fsrthoe
north, between the Red Deer and Clearwater 1Rivers. Our latent
report, cf July l6th, shows this tire ruuning south into
the. Bow River forest and s0 far defylng ail eff orts at con-
trol. As te the. exact extent of the damage oeeasloned by
any of these tires, ne detinite reports ara yet avallable.

"The. Brazean and Clearwater forents appear to have
sustained very conuiderable damage, at heast three large
tires having occurred on each, but owing to rather more
favorable rainfaîl conditions fartber north the Athabaska
and Lesser Slave foreats have fortunately eseaped so0 far
wlth comparatively liglit tire losses.

Briish Columbia
"On the. British Columbhia reserves also the tire hzazard

for a time was considerahle, but our protective organisation
aacceeded in carrying them througb ti, danger peio
without experiencig any serlous tires.

Pire Ranging Districts

"With the exception of the. districts in
an abnormally serlous lir~e situation is i
occurr.d on ail the. lire ranging districts.
ranger at The Pas says: «This is the worsl
the west lias seen for twenty years-woods
even in the. muskega.' In Prince Albert
triet Iieavy losses are reported, andin l the. 1
twelve iarze tires Iiad occurreil befere the. e
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ATrbue Business Story,

iwo busi aness men in Toronto adopted several* safeguards for protecting their business.
They installed automatic sprinklers. They bought a cash register and a cheque protector.

They bonded their employees. They carried fire policies. They bought an expensive safe. In
fact, they adopted nearly every safeguard that they could think of, and f elt sure, that nothing less
than an earthquake could interfere with their progress and prosperity.

ceî.Business was good and the bank and the wholesale bouses were giving them considerable

But, something happened-sonething they had not counted on to happen for many years
to corne. Pneumonia carried off one of them.

The wholesale firms 'made înquiries as to, whether the business was to be continued. The
bank asked to have a note taken up at maturity without fail. The widow decided to withdraw her
late husband's share of the business. To make a long s tory short, the business was closed at a loss
to the surviving member, a loss to the widow, a losa to, the bank, a loss to the creditors, in fact, a
losa to ail concerned.

The paýrtners had overloolced one of the most important means of protecting their business-
a Canada Life

Commercial Protection Policy.
That would have saved the business. The. spot cash would have cleared off the bank note

in full. The widow would have received the value of her husband's share v.ýithout loas. The
creditors would have been satisfied. And the surviving mernber would have had surplus cash on
hand.

No business is fully 'protected without Commercial Protection
Insurance.

ýCANA DA LIFE
cASURANCE COMAN

Dear Sire :-Without oblîgatîon on my part please send ýparticulars of your Comamercial Protection Policy.

Narne................... ................................................

Addre98.......... ............. ........... .............................. ..............

Born ........ ................ ............... ... Cay of ..................... ......... là .........

Name of Business ......... .................... ...... ..... ...... ...... .............. ........ >......
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tective improveinonts such as trails, telegrapli lines, lookout
towers, and fire-guards. With normally effective protective
machinery and goo laws properly entorced governing the
burning of ml by lumbermen and settiers, there is every
reason to belleve that even ia sucl an abnormnally dangerous
season as the present, the forest can be adequately safe-
guarded fromn fire loss."

CANADIAN RAIL UNDERWRITERS', ASSOCIATION

At the'annual meeting o! the Canadian Rail Under-
writers' Association, held ln Regina on Noveniber 20th, W.
A. Smart and H. H. Campkin, both ofthat cilty, were elected
chairman and secretary, respectively. Mr. Campkin lias been
sec±retary for morne time past H. E. Anderson, of Moome Jaw,
was elected vice-président, and the following will constitute
the executive for 1920: Manitoba represeatatives, W. Hl. Hurd
and W, J. Wilcox; Sasktchewan, C. W. Bolton and the chair-
man; Alberta, J. R. Reddiug and J. H. Johinson. Figures
were submitted showing that the companles had had a varied
experience this year, the losu ratio ranging fruai 45 to 120

,per cent. of the premium inceame. Thirty-two of the thlrty-
live companies doing business la the three provinces were
repremented.

LIFE COMPANIES' WAR LOAN RECORD

On page 1,82 will be found The M1otary Times' record of
war boan subscriptions of lite insur~ance companies doing
business la Can~ada. Ths shows the aumount subscribed and
alotted for each loah, incbuding conversions, and the figures
theretore, do not show exactly the amount of newv mXoney
siiscribed for eacbi loan. Many of the coxnpanies in addition
to turning la smie o! their bonds on new loans, alme re-
sold some upon the market.

The. totals subscribed by and allotted to the lite com.-
panles were as follows-

Subseription. AlIetment.
First war, han ...... $ 14,322,500 $ 13,967,500
Second war boan .- 17,542,700 9,843,400
Third war loan... 31,020,000 21,247,800
First Victory loan .. 51,967,400 45,068,100
Second Victory boan 49,390,550 39,190,550
Third Victory boan,. 70,871,000 53,221,000

Totale.........;235,114,150 $182,538,350

TARY TI: i 4

RAILWAY BI ;Y YEAR

Application of Bell Telephone Company, and of Express C
panies, For Hîigher Rates Were Among Work of the Yea

ALTHOUGH very few extensioJns were made in 1919'ACanadian rallways, or by other public services o
which the Board of Railway Commissioners exorcises sur
vision,_ nevertheless a large uiber of important questi
camne up for settleinent. Two et these, the'applications
the Bell Telephone Co. and of the. express companies
higlier rates, resulted from rapidly rising costs of operati
temporary increases were granted te the Bell Telephone
but no decision based on the extensive evidence received
connection with the. express conipanies case lias as yet b
announced. The large nuxuber o! new factories being bit
and existing plants extended, also brouglit numerous appli
tions for sidings, etc., which occamioned mmucl détail worjc
the. board.
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The- Prudential is Popular
in Canada

because it selis good life insurance; it pays claims promptly; it fur-
nishes employrnent to hundreds of Canadians; it invests heavily in, Can-
adian securities; it furnished money to hundreds of Canadian hornes in
the "Flu" epidemic; it paid claims on huridreds of Can~ada's war heroeà,;
its policies are backed by hundreds of millions of dollars assets.,

LOOK UP THIS PRUVENTIAL POLICY:

It gives lif e lnsurance protectioni, wltb - M~onthly Income for 1f,

ln case of total disabllity, and rmany other beneflts, ail at Iow coat.

The Prudential Insurance Company
A rferica HUN 1OMiFFICE.: NEWARK, N.J.

INCORPORATED UNDER THE LAWS 0F THE STATE 0F NEW JERSEY

Founded by Johns F. Dryden,. Pioeer of Induigtrial In.sgrance mn Am.rixs

1 1
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LIFE, INSURANCE COMPANIES' WAR

LIFE INSURANCE COMPANY

ItshColmbi................. .................... ....
uaa...................................... ......

Lpital................ ........ .......... ... ............
,nfecleration...................................
>ntinental.................... ............-.......... .....
own............................. ......... .. ..........
i>minion ... '.'.'.-............................................
Ecelsior .................. 1.......................
eat-WVest...................... .... ................. ....
-eshair............... 1....... .. ............. >......... -........
sperial .ý..................... ...... ........ ...................
Sauivegarde............................ .........

,ndon & Lancashire (now Lonido,, & Scottis~h).. ... ...........
idon ........ _.... ......... ..........................
iiiufacturers .............. .. .. .... _.............
ýtropolitan, New York ....... ........... ....... .. .............
xiarch ......... >..................... ...................
itual, of Canada.. .. ý........ .............. ...... .. ........ >...
Ltional .... ........ ..... ................ .............. ......
ýw York .............. ........................ ................
>rth Amnerican. ... ...........-.................. .............
,rthern............... .......................... ..............
udential, Newark....................... .............
iyal......al................ .......................... .......
syathGuadi ..................... ............. ....... .......
scarty ..a... ........... ................ ... *... ..... «.......
vereiy .............................. ..... ...... .. ....... -,...1
Lnerd g..... ........................................ ..........
wdar..d.......... ............... ..... ............... ........
n .................................. ...... .................. ..........
n........rtrd............................ .....................
ave11ers, OrCada..................... ................. .......

cstern.. ........................... ............ ...............
,stern Empire......... ........................

Total............... .... .............

LIFE INSURA$CE COMPANY

....~i................ ..... .... .........

rto.............. ............. .......
........................ ..................

n..l.............................................
........ C... - w ... ... ......................

)n.......... ............. ...... ...........
)r .... ........................................
J s .........e _ _o L. do ... ...... .... ..... . .

n .... ....................................
nsuan o, New York. .... ...............
1~ ..... .. ............ ................ ......
.1............... ................... ......

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

LOAN SUBSCRIPTIONS COPIEDBYTH

Firsi. War Loan Second War Loani Third War Loan

Subsrp SLIb.ýcrip- tmenl t Subscr" -Alltment men Alati Allotmenit
tion tion Jtonl

85500 $5ï25,000 $ 100,000 $100),0 $250>000 s 2 à0,0
2000' 2,00...... ... ............ 20,01u0 20,000

i,500,00 l 1,5,000, m 1,000,000 407,500J 4, ( ,000o 2,sq0,o(00
25,0940 25,0100 20,00(0 20,4100 100,000 90,000

500,000 560,000 25 0,00M 207,500 2,000,000 1,440,000)
100,000 100),000 100,000 47,500 200," 15,0
100,000 100, 000 150,000 67,500 200,000) 1.56,500
115, 000 115, 000 115,000 09,'500 200,000 155,000ý
1.50,000 îso,bOOo 10û,000) 8 2,'5w0 100,0 2 55,000

1,0I00,000 15,000,000 ý 1,000,000 407,500 1,rf00,000 9 40(,000
30, 000 30,000 213,000 25 o000 20,000 20,000

350,000 350,000f 750,00 307:500 1,500,(f00 1,13,0
45,000 45,000) 40,000 40,000 .. .....

100),000 10(0,000f 100X, 000 82,5001 120,M0 10,0
2.50,000 250,000 300,000 127,500 500,000 425,000
500,(00 500,000 700,00<) 2S7,500 1,000,000 715,000

3,00)0,000 3, 00, 000 3,000,000 2,,25,000 3,000,0003,0000
40,000 35,00m 50,000 43,0W0 100,000 91,00

500,00 00, 1,500,000 587,500~ 2,500,000 1,843,700
150,0)00 100),O) 150,000 6 7 , 500 175,000 13 1,500

1,000,004)0 1,0)0,000 ........ ....... 1,000l,000o 71;5,000f
500l,000 500,000 50,0 20,0 1,000, 000 715,000
105,(00 105,000 , 5,00 210,000 165,000
500,000 500,000' 700,000 700,000 500,000 .5K),000

50,000 50,000 100),000 50,00W 10, 8 5,000
7-2,500l 72,500 100f, 000 47 50>..............

5,004 5,000 5,004O F500 10,000' 10,000
.... ...... .... . .. ... 10,000.........

50,W0060,000 60,000f 35,50() 6o4>,i 53,000O
615,000~ 315,000 817,500 417,500l 2m00, 200),000
3flo300,000 00,,000 1004 100,000fl.... .... .......

2,000,000l '2,0,00> 5,5000i 2,487,700 10,000,000O 4,76,5,000
100l,000 10),000 1 (00,000 47,5002U ,O0 155,000

15,000 15,000 25( 5 ,000 2à,m 25,(00
.. .... ..- .. 15,2m0 10',204 20,000 20,0(0

Victory Loan

r'W- 1 Allotîment

r800, 000
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Hlead Office, Waterloo, Ontario.

Fif ty Years, of National Service
Our Golden Jubile

FOR a lif e insurance Company there is no such thing as " oid age." The
aider the cornpany the more strength and energy it acquires, that is, if
the company has experienced a normai and heaithy deveiopment such

as characterized the first hall Century in the life of " Canada's only Mutuai."

This company was incorporated in 1868 or-
ganized in 1869 ' and began writing business
in 1870. The steady and con-
sistent progreis of the company
f romn that time ta the present
bas been phenomnen'ai. The
progress bas been' as uninter-
rupted as the growth of -a tree.
The figures f rom the successive
reports suggest the rings that
form year by year in the trunk
of a sturdy Canadian Oak.
The growth of the Mutuai is
evidenced*in the different office'~'"~
buildings occupied during the
half century. The preiiminary meetings were
held in a conveyancer's office in the upper
story of the structure shown in the lower illus-

*fTh, Mut,

tration. After a few months a larger suite-
was secured arid there the early years of

struggie were passed. A per-
manent home was erected in
1878, and in the year 191,2 the
prescrnt office was occupied-
,but aithough more tËan ade-
quate then an eniargement has
aiready become necessary.
The distinctive principies of the
Mutuai are s'uch as strongiy
ta recommend it in these days
whben -mankind is ýturning ta,

uaiofCpads. operative effort. The Motto
of the Mutuai is " Each for ail

and ail for ýEach."' This more apd more
ex presses the spirit of the age and insures
the continued popuiarity of the company.

Th'e Mutual .Lif e
Assurance Company of Canada

Waterloo, , Ontario
I. __________________________________________________________________________ _____________________________ .1

h
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PULP AND PAPER TRADE GROWING

Prie of Newsprint and Amount to Be Retained in Can~ada

Is SÛRl a Problem-Orders of the Paper Ceatroller

N EWSRINThas continued ln goed dem:nd during19,
mnade good progreas. Othe~r produets of pulp and paper have
enjoyred a fair market, The price of newsprlut ini Canada is
still regulated by the paper conitroller, R. A. Prfigle, K.C.,
buzt no satlsfactory pri<ze has been fixed. Soeéof the smaller
papers, especially i the west, complain of the. diffleulty of
securing a supply. Manufacturers, on the other hand, urge
that the prie fixed in Canada should correspond to that i
the Ulnited States. The contract prie for both Amnerican and
Canadian-made paper in the United States for 1920 supply
ranges from $80 to $90 a ton. The. Canadian manufacturers,
howýver, are stiil compelled to supply Canaclian publishers
with paper ait $69 a ton, and dlaim. that they are thereby de-
prived of the oppertunity of obtalning from $11 to $21 a toni
more for it iu the open market. Since Canada la consumlng
about 85,000 tons of newsprint a year, this is sald to work
ouit at a loua te the maufactuers at th. rate of from $935,000
to $1,785,000 a year, depending upon whether the maximumm
or minimum price 15 taken as the basis of calculationi.

Annual Production Increased
Canadian paper mille are turning out appr<ximately 800,-

000 tons of newsprlnt a year, of which, as has beein etated, not
more than 85,000 tons are consumed in Canada. The. great
proportion cf the remainder la exported to the United States.
Exporte cf jpaper for the first laine montha ef 1919, not al
newsprint, reached a total value of $42,S84,409, an inerease
cf $1O,862,144 as cornpared with the corresponding period
cf 1918, They average more than $1,000,000 a week. Thie
manamfacturers claim they have alwaya made concessions t.
their Canadian custeniers, whether under goernment coan-
pulsion or net. They say, hewever, that every attempt~ te
restrict the price in the homne market bas had a corresponding
1U1effect ini the. export market. They instance the. fa 't that
,in the States an agitation is on foot te retaliate against

Cnd'e discrimination ia the prie of paper by creatiiig a
siilar discrimination la the. price of Amecean anthracite
ctal supplied te tbis country, Cong,,ess baving already been
petitioaed te take action te that end. They aise say tihat in
New Zealand the. uewapaper publlishers have asked their
government te resciud certain tariff prefereuces accorded im-
m~rts from Canada on accouaI t the tact tiat Canada sella

manufacturera thaI Ihey weuld cease on the. firaI of Januar
te supply paper lu Canada on any aucii conditions.

Certain western newapaper publîshers, who bad dUicutý
in ebtaining their supplies ut paper at the. governmeut fixei

price, alsc inveked the. pewers ofthe Board cf Cemmerce il
Winnipeg with a view te getting tint body te determine wha
la a fair maximum profit for a ton cf newsprint. The boarg
had alr.ady laid the. feundaticu fer suchii nterfereace by fer
aialIy declarlng newsprint« te be a neesary cf lit. witii
thie meaning of the. Act constituting the, board, wbich il i
empewered to do with any coxumunity. Sbould the. bear
proceed upen th. request of the. western publiahers, it ma:
undertake te determine the selling price cf newsprint ù
Canada, despite the. fact tint a coutroller already exista ta
that purpose, and thnt 'the controller's findings are alread:
-i- f- anTI>OI4uJ +Ait flko nupe entlfr ~ a~4u1ll Aronrt imer
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ASSOCIATION

OFFICERS e~nd DIRECTORS

J. K. MACDONALD, ESQ.

ViCE-PRIBSIDECNTS:
SIR EDMUND B. OSLBR, M.P. JOSEPH HENDERSON, Eso.

JOHN MACDONALD, EsQ LIEUT.-COL. THE HON. FREDERIC NICHOLLS
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J. A. MACDONALD, SEcsatoty,

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

An old-established Canadian Company issuingz WORLD WIDE POLICIES on ail approvedý
plans. guaranteeÎng to the izured every benefit consistent witb safety.

Autoumafic Ex tended Insurance, Paid ýUp Èôlicy, Cash Surrenderý Value, Automatic
Premium Loan, Cash Loana, Total and Permanent Disability Provisîon.,

Liberal agents' contracta made in unrepresented districts.'

HEAD OFFICE -- 1TORONTO

Incorported by Special Act of the

Parliament of the Domnnon of Canada

Lic.ima.d $y the Dominion Insurance Departm.zt

The solvency of a company Iicensed by the Dominion Insurance Department is thoroughly in-
vestigated each year by trained auditors from the departmenf. No policy-holder of a Dom~inion
charterè'd company bas ever found bis policy ilisecure.

Each Dominion chartered company is compelled to maintain reserves considered adequate to
guarantee its ability to meet ita obligations.

One of the niany stringent con~ditions required of companies seeking a Dominion license

ýr companies operating in Canada. under a Domin~ion charter and license, the
Lnce Company of Canada complies with these conditions.
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Group Life, Business Makes Guud Progress
Two Months of Business Findà Many Contracts Put Into Effect-

Flrmns Pay Premiums in Most. Caffls-Some Examples of Contracts-

:Stepe Leading up toe Authorization of Group Insurance in Can~ada.

ABOUT November lat, insurance companies began wrlting
Agroupý insurance, in Canada, followlng upon an an-

nouncment rom he Deartrant o Insuancetii.edfee
thàt the 'writing -ot this classa ot business had been, maide
legal. Up to December Siat, the. tollowing lite insurance
cmpanies had expressed their willingnesa te transact grouP
lMe insuraxice in Canada, and had filed their rates with the.
department.-

Sun Lite Assurance Co., Montreal,, Que.; Aetta Lite
Inaurance Co., Harttord, Coln.; Equitable Lite Assurance
Society et the. United States, New York; MKetropolitan Lite
Insurance Co. et New York; New York; -Travellers Insurance
Co. ot Hartford, Harttord, Conn.

Arrangements were also heing Mnade by the Canada Lite
and other companÎea for handling business ot t}ils kind.

The, subject et group lie isurance was opened with the.
Dominion goverument in a letter tromtii. Insurance D.part-
ment of the. Canadian Manutactureril Association, dat.d
September 19th, 1917, as a'reîult ot requestu trom several
mnembers that tacilities for transating group lite insurance'
should b, provided. After considerable investigation and
correspondeac, the resulta were reported te the executive
counéil on April 24th, 1919, on wiiich date the. council paased
th, tollowing resoition-

I'That the. Insurance Gommittee proceed te take the
necessary stops te have the. Insurance Act amended s0 as te
proviqde nmore satistactorlly for the transaction ot Greup Lite
Insurance in Canada."

What Group Life Iusurauce Ia

In a cjrcular dated December 29tii, the Canadiýa Marnu-
facturers' Association explains. group lite insurance as fol-
lews:-

"Briefly, group lite insurauce la the. ipsurlng ot ail the
employees ot a eompany by the, company. No. nedical ex-.
amilnation la necessary. The inaurance companlea, how.ver,
usually lnsist that at l.ast 75 per cent. of the employees be
covere. Iudividixal policies are iasued. T~he cempafly pays
the. tQrlifsfr ail Its empleyees.

"ThIi urn Commite believe that the. only forr 0t
isuranc. whicii is practicable on the greup plan is the, eue-

year renewable terni nsurance. Ail other forma are feund
to be tee expensive te b. borne by the. employers alone. Thére
la ne equity under an annual tern pellcy unless its renewal
ia malntained, whicii accouraIs for the. low preiWs ciiarged.

"The. advantages et group lite insurance have been
$proved te be v.ry great i the. United States. It has the,
eff 9ct of dolxag away wltlV a great anany labor troubles, dis-

uorgn trikesand generally împroving the. relations b.-
w enpyersansd .mployees.

I'Ther lu> no fixai typ. of coutract. An employer may
insue hs eploeesfor the ameaunt of thir annual wageB

orfr nu birr anout. A favorite plan in the. United
Sttsi t a thin uirance at $500 per .mploYee witii

group lite insurance have been provided by the. Dominion goN
erumnent for those who wish te take advantage ot tiiem."

Efforts Are Sucesstul

Efforts ot the insurance cempanies te, write group ir,
surance contracta in Canada are meeting wlth conaiderabl
success. During the. two menthe aince it was authorize
several firms have adoptai the plan, the. llrm paying thi
entiro premiain in almost every case. It is noticeable tha
a considerable portion ef the. firms taking this step ai
located i the rnaler mauatufing cities and towns, wiier
the. relations with the employees are naturally more intimati
and wiiere the firmo ias had te assume more or leas respor
sibility for the maintenance of ita enipleyees. A case c
thia kind la that of the. Tillsonhurg Sho. Ce., ot Tillsonburl
Ont., which bas jus; wrltten a contract with thie Metropolita
Lite, placing insuraxice on every eue of Its 105 empIoyee
Starting witii $500 eacii, an addltional $100 la placed fi:
.acb y.ar in the eempauy's service.

Four other group contracts annouuiced 1>y the. Metropol
tan are aa teilows: The. Louis K. Liggett Co., cemprisin
240 employees, in amounta varying frein $500 te $3,000, ai
cording te length ot service; ceintract effective frei DecembE
24tii. Tii. Ottawa Paint Wenka, LtdL, 90 employees, tie
amoiints equivalent to one year'a salary and covering eac
employee with six montha' completed service. The. Almoul
Kuitting Ce., 130 employees, for amounts varylng fromn $5C
te $2,000, conimencing alter six mentiis' completed servie
The. Rosamond Woollea Co. of Almonte, Ont., in simil2
amounts to the Almonte Knitting Co., comprisig 230 Uiv.

A group contract concluded by the. Â.tra Lit, was c
the, Murray-Kay Ce., a large retail departmental store i
Toronto. Approxlmately 500 emploryees are covered i ti
policy. Tiiose ot trem tiire. menths up te one year et se:
vice 'are insured for $500, aud the. plan is ou the progresl')
syatem, the. amoiunt being $100 highier fo ach y'ear of ae
vice te a maximum of $1,000. The laenei aise retr,
gressive, that is, .inployees are credit.d at the. outset wil
the. period tiiey have be.ii i the. firm's employ»ient.
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FARMERS MUTUAL FIRE INSURANCE
The Big 4 of Western Canada

THE

PORTAGE LA PRAIRIE
FARMERS MUTUAL

FIRE INSURANCE CO.
Growth:

Dec. SIat., 1895, Total amount of insurance
in force $ 1,632,666.00

31st, 1900, 4,408,061.00
31st, 1905 " 11,806,165.00
31st, 1910, " 20,350,581.00
Sist, 1915, 30,288,709.00

Nov, 30th, 1919, Over 50,600,000.00

We have paid the Farmers of Manitoba over
$1,000,000.00 for loss claims.

This company insures in Manitoba only. The
directors are all practical farmers and business men,
with good standing in the commuinity. The immense
growth of the Farmers Mutual speaks well for the confi-
dence placed in it by Farmers of the Province.

PRESIDENT

WM. FULTON.
VIcE-PRESIDENT

E. H. MUIR.

SUCETAR VMANAGER
STRATTON WHITAKER

THE MINIOTA FARMERS'
MUTUAL FIRE INSURANCE-

COMPANY
HEAD OFFICE BEUL.H, MAN.

Licensed in Manitoba and Saskatchewan

Insurance in force:
December 31st, 1889

31st, 1894 -

31st. 1899
31st, 1904 -

31st, 1909 -

31st, 1914
November3lst, 1919 over

JAS. A. FRAZE-R,
PRESIDENT.

- $ 712,540.00F
- 1,333,064.00

1,990,846.00
3,366,100>00
6,259,443.00

- 14,148,959.00
30,000,000.00

M. G. DOYvLE,
SEC.-MANAG.R.

H. B. HEMMONS,
TREAsURER.

THE SASKATOON FARMERS'
MUTUAL FIRE INSURANCE

COMPANY
SASKATOON - - - -

Progressive Statement.

SASL

Showing the growth of the Company since ita
inception.

Vear. Business Written. Increase.
1908 (10 months) $1,157,905.00•
1909 2,476,014.17 $1,318,109.17
1910 4,374,001.17 1,897.987.00
1911 6,797,598.52 2,423,597.35
1912 8,566,273.67 1,768,675.15
1913 9,020,466.17 454,192.50
1914 9,986,276.39 955,810.22
1915 11,184,169 79 1,197,893.40
1916 12,944,894.27 1,760,724.48
1917 18,242,029.27 5,297,135.00
1918 23,988,971.97 5,746,832,70
1919 Nov. 30th. over 30,500,000.00 over 6,511.038.03

'n'he largest and strongest Farimers' Mutual Fire'
Insuirance Co. in Saskaitchewani.

JNO. EVANS,
PREsUIDENT.

MURDO CAMERON, M.L.A.
VICE-PRESIDENT.

S. J. CAUGIIT, SEc.-MANAGFR

ALBERTA'S LARGEST MUTUAL

WESTERN MUTUAL
FIRE INSURANCE

COMPANY
HEAD OFFICE : - DIDSBURY, ALBERTA

Business in Force':
December 31st, 1914, S 407,889.00

S"st, 1915, 2,172,204.31
31st, 1916, 4,026,495.81
31st, 1917, 6,569,893.94
Sit, 1918, 8,265,402.82
Ist, 1919, 9,517,364.00

Number of Farmers Insured :
Decenber 31st, 1914, 251

31st, 1915, 1,376
31st, 1916, 2,582
31 st, 1917, 4,508

" Sst, 1918, 5,185
' st, 1919, 6,256

Losses Paid #70,000.00,

Member Western Canada Mutual Fire Association

H. B. ATKINS, M.L.A, THEO. REIST,
TRIEASURER. TREASURER.

PARKER R. REED, MANAGING DIRECTOR.

JanuaTy 9;1920.
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"Further details and conditions applying to the plans

as outlined, with any modifications, will be available at a
later date."

Soute Other Contracts

The MeLagan Furniture Go., Ltd., and the Stratford
Chair Co., of Stratford, Ont., have insured their employees
under a group policy, in amounts £rom $500 to $1,000, as fol-

lows: Less than one year of service, $500; one year, but ls

thanl two years' service, $600; two years, but less than tiaree
years' service, $700; three years, but less tha-n four years'

service, $800; four years, but boss than five years' service,

$900; ,five years' service and over, $l,000-the maximum.
The employees of Messrs. Scythes and Co., mnaxufacturers,

22 Church Street, Toronto, have each been presented with a

life insurance policy for an am-ount which wilI increase with

eaci succeeding year of service. This gift was arranged

through the Sun Life Assurance Go. on 'the group insurance

plan, is the first instance of a Canadian maaiufacturing con-
eern assoeiating itself with a Ganadian li1e assurance com-

pany in extending the beneflts of life insurance te ail its
employees on the group systemn.

The Taylor-Forbes Go., Ltd., of. Guelpha, Ont., has insured

the lives of ail its employees, under a group coaitract with

the Aetna Life of Hartford, as follows:-
Em~ployees in continueus service, three months te une

year, $500; une yoar te, two years, $600; two years ta. three

years, $700; three years te four years, $800; four years to

five years, $1,000; five years to six yearu, $1,200; six years

to seveai yoars, $1,300; sevon years te eight years, $1,400;

eight years to nine years, $1,500; niai. years te ten years,

$1,600; ten years' service, $2,000. For each year after eleven

years $100 per year wilI be added, until the sumn of $8,000 le

reached. Whon an employee has served 19 yesrs he recelves

a policy for $3,000. Employees who were li the service of

the. company on or before April lst, 1902, will receive a

$3,000 policy.
On December 24th, McDonald and Wilson, Ltd., Toronto,

put a group policy inte effect on the lives of their employees.

Tiie amouait is graded accooeding te length of service, gradu-

ally iaicreasing from $500 for those who have been lesB than
--- -- ,~ ý- +1- nv ta) £3.000. te those who have been
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Progress in Organized Fire Prevention
Two Notable Conventions Held in Canada- Dominion Government
Takes Up Work, and Provinces Extend Activities-Lower Fire Losses
Indicate Soute Success-Measures Re-enforced by Crininal Legisiation.

C ANADA was honored in 1919 by two conventions of inter-national organizations engaged in' fire preventive work.
The firat was the annual meeting of the National Fire Pro-
tection Association, held in Ottawa, May 7th to, 9th, and thre
second 'was that of the Pire Marsirals' Association of North
America, held ina Toronto, August 26th to 29th. Canada
àecured favorable publicity from these gatherings, as the
delegates were favorably impressed ini both cases, thie neces-
sity for fire prevention was emphasized to tihe public, and
Canadian officers and others interested in the work had ex-
cellent opportunities to secure information. Building condi-
tions are so similar in Canada and the United States thnt
the two countries are practically one field fromn this view-
point.

Thre National Pire Protection Association is made up of
firmns and individuals interested in meebanical appliancea
for fire ftghting and fire prevention, and in building, in s0
far as it affects fire losses. Fire underwriters' associations,
including the Canadian Pire Underwriters' Association,
state and provincial fire marshals, etc., also belong. Pire
insurance rates vary in accordance with the construction of
a building, and allowance is also made for sprinkler equip-

-ment, etci, so thnt the. acirievements of tuis organization are
of real interest to lire insurance mern.

Thre Fire Marshals' Association includes fire marsirals
of most of thre States which maintain such offices, and oi
Ontario, which je the only Canadian province wirich thus far
bas established a lire marshal's office. Where another officer,
sucir as an insurance commissioner, does this work, tIrese are
aise eligible for membersirip, and a good proportion of the.
States, and Manitoba, Alberta and Saskatchewan, are repre-
sented in this way.
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SýUCCEss FOLLOWS SERVICE
" Greater Service To Policyholders " is our

motto for the new yeur. It begiiis before writing
the Application and does flot end with the Payment
of dlaim after death of the Assured. ,It airns to sell
the form of policy best suited to the Prospect's
needs, and extends to Beneficiaries-to adminis-
tering Policy proceeds, or giving învaluable ex-
pert advice regarding their protection and safe
Învestment.

During 1919 The Continental Life's business
încreased rapidly, gaining about three times the
amount g-ained in 1918. -The Company issue aIl
desirable, modern formns of pol;cies for personal,
family or business protection at pre-war rates ; and
have attractive ,openings for
record's and character. Write
Best Advertisers." Apply,
if aniy, and references to

H. A. KENTY,
Western Manager or

S04 Union Trust lldt., WINNIPEG, ma».

salesmen of good
for Bookiet, "Our.
stating experience,

S. S. WEAVER,
Eastern Superintendent
HIead Office, TORONTO

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

CHAS. B. FXJLLER, Sécretary

THE

WESTERN EMPIRE
LI FE .

ASSURANCE CCMPANY

The year 1919 bas been one of rnarked progress
for the Company. Material increases have beeii
made ini ail essential points.

Inerease fIn

NEW INSURANCE WRITTEN
Inecase fIn

INSURANCE IN FORCE
turas i

FIRSI PREMIUMS COLLECTEO
libecase in

RENEWAL PREMIUIMS COLLECTED
Increase fin

INTEREST COLLECTEO
Inerease fin

ASSETÉi
Increase In

SURPLUS

REDUCTION IN EXPENSE RATIO
ail of which indicate appreciation by the Public of
the liberal Policies offred bY this Comxpany and
the realization of the fact that the Policyholders
have ample security at the bark of their Contracts.

HEAD lu8IIPEC CAADOFFICE: IN EICND
WILLIAM SMITH F. C. O'BRIEN,

GEO. B. WOODS, Prgsi.k.t

Union
Assurance Society.

Llam ited
.of London

Fire Insurance since A.D. 1714

CANADA BRANCIl:

Cor. St. James & McGiUl Sto.
MONTREAL

T. L MORRISEY,
Resident Manager.

January 9, 1920.
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diminîsh the frequency of lires, but aiso establish the con-
fines of theoccasional outbreaks that occur."i

December 9th was fainly well observed as fire preven-
tion day tiiroughout Canada in accordauce witii practice
iu the. United States, a proclamation being issued by the
Governor-General-în-Council. Literature was aiso distri-
buted by the Dominion Fire Commissioner and by the pro-
vincial officers, who also, used'tiie achools to encourage the
observance of the day for a general ean-up.

Further details et the, work carried on in Ontario are
given in the. articlle byý E. P. Heaton, provincial lire marshal,
elsewhere in this section.

Work in Saskatchewau

During 1919 the work of lire prevention i theo province

of Saskatchewan was energetically carried on by A. E.'
Fisher, ire comissioner, and the. members of bis staff. Iu-
dividual inspections of property in the mercantile area of
t~he to 'wus and villages were made, the. work in the cities
baving been carried on by the paid lire chiefs. Fifty-nineý
to'wns were inspected, the average number of buildings in-

sp.cted in each town being 20. 185 villages were visited by
the, departmental inspectera, the average inspections iu each
totalliug 10. 0f the many hamtiets ini Saskatchewan 132 re-
ceived thie attent~ion of thie ire commissioees staff, the aver-
age inspections being three in each hamIèt.

An extract froni a report made hy one of the. inspectors
teo the ire commissioner niay prove of interest:

"On arniviug at the place to b. inspected w. irst made
an inspection of buildings Âu the. mercantile area issuîng the

uecessary orders. We aloo gave general instructions to the

occupants of the various buildings and good reasonalle sug-
gestions te practise for fire prevention in their buildings.

We gave theni advice relative te the. storage of gasohune, con-

ditions of stove pipes and cliimneys, removal of rubblii and

disposition ef oily rags aud the. lighting systeni. Alter liav-

lng completed thie inspection we interviewed the mayor, ever

seer or secretary-treasurer and if there was a lire chief we

iuterviewed hum also. We explaiued te these municipal
authoritieu ruatters pertaiuing te the nisks i tii. places, and

made inquiries as te their local by-laws. W. always made it

a point in places where they had lire equipmnent to make an

inspection of it witii the lire chief, mayor or overseer, when

we endeavored' to find out il they understoed their equip-

mient, sucii as running it or rechariging it. W. gave tiern lu-
formation wltii regard te practical lire igiiting sud relative
te the iiandling of their equipment, arranging te see that it
wuas kept iu good order and regularly tested. W. have corne
serees lire chief g who did net understand their equipment
sud could net recharge their ehemnical engine. It siiould b.
zipted that tewns and villages with ne water systemi rely~ on
cemical englues for fire-fighting equipment. W. have en-

"~couraged the. installation ef chpxuical exiinguluhei'5 lu places
of business and in small villages sud bamiets.

"«It is enceuraging i our worlc to note thie iuterest our
citizens are taking lu ire prevention work. Generally speak-
i people are pleased te, have their places of business lu-
sDee.ted, snd t. be advised regarding dangerous conditions
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"The inauguration of a campaiga of inspectioni, depart-

mental and co-operative, bas reduced the. number of fires; a

systèmatie check of the fire-fighting units~ in the province

lias reduced the lire loss; careful investigation of lires lias

liad ývery beneficial resulta, and full advantage has been taken

by the. departnaent in getting the subject of tire prevention
before the public.

'Tire prevention day of October 9tii served to centralize

the minds of the people on fire prevention, and the ce-

operative spirit of the citizen was made manifest by the

activities displayed aleng this line, and by the valuable ser-

vices rendered in the inspection of properties by lire depart..

monts, lire insurance agents and lire insurance companies,
boy scouts, and niembers of the citizen body in conjuaction
witii tbis department.

"It is gratifying to report that considerable lieadway

bas been made i this work principally because people are

béginning to understand tiist the. prevention of lires is every-

'body'8 business, that they benefit by this co-operation aud

not the insurance companies.

"As a result of this canipalgn of lire preyention corn-

mencing on January lst, this year, the lire lous of the pro.

vince bas decreased approximately a muillion-and-a-ha1f, aud

the total property lous for 1919 will not exceed thie indemnlty

fund anwuntinig to $1,900,000 paid by the. conipanies iu 1918.

With the furtiier develIopnient of lire prevention worlc in

the province, it lu hoped tliat a greater reduction in thie fire

'uses will be acceuiplisiied.Y

GROWTH 0F FIDELITY AND SUioETY BUSINESS

lucreaso in Business Shows Appreelatiirn et Bonds Uitedl

States aud British Couipaules Sf111 Get Most Business

BY HENRY E. RAWLINGS

T E past three years, and particularly the. st, woulij
Tseeni to bave reflected a ubowly growing appreitior

by ihiancial, commercial and inuistrisl ftrms, as alse certair
provinces aud municipalities, of the. merite of a fidelity bond
upon their officers and enxployees occupylug positions ol

trust, and likewise tiiere bas grown, frein the sanie sources

a wider demnd for surety bonds, ln lieu of other security
to guarantee the. completion of varions undertalcinga b3
reason of their convenience of iiandling and the. fluancia'
beneit ami advantage to the, principal wltiiout curtailmeul
of his resources. However, the. Dominion governmeut, 'witl
the. exception of the. Departmnent of Marine and Fisiieries
prefer in such latter regard te continue the. requirement thal
ail tenders for coutracts b. aeeqmpanied by aeeepted ciiequei
au ciiartered banks.

The. Abstract of Statemnts of Inuriance Compaules il
Canada for the. past thr.. yeas shiows an mnease in thq
fiumber of companies transacting the. above class of huai
ïiess, which now umnber twenty, aud' an ierease in the. pre
mium. revenue of froni aPProxinatelY $800,000 te $948,000
wblih for the. year endlng Deceeuber 31st, 1918, was divlde<
as ioflows-
ftnree Canadian conipanies wliose contrel is in-

yeuted lu Canada, appreximately ........... $181,»0
Four Canadisu companies whose control la iuvested

out of Canada, approxiuiately .... ...... ..... 82,001

iligiit British conipanles, approximately .......... 0,00
Five Uited States companies, approxlrnately. 82,01>
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A BRITISH COMPANY

Union Insurance Society of Canton, Limited
Head Office : Hong Kong

Fire - Marine - Automobile - Hail Insurance

A Combination of Age, Magnitude and

Experience.

Head Office for Canada : : 36 Toronto Street, Toronto

C. R. DRAYTON, Manager for Canada

Manual of
Canadian Banking

By the late H. M. P. ECKARDT

This Book is listed by the Canadian Bankers' Association
as a recognized text-book on banking practice. Chapters
on Organization of a NewBank ; Selection of the Junior;
The Junior's Post; The Cash Book; The Discounts; Teller
and Customer; The Bank's Business in Exchange ; Receiving
and Paying; The Accountant; The Statements ; Manager of
the Branch; Financing the Crops and the Mines ; Relations
with other Banks and with Head Office ; Inspection of the
Branch: Head Office; The General Manager's Depart-
ment; The Boarde Liquidation of Failed Banks.

Price $2.50 Postpald

PUBLISHED BY

Monetary Times of Canada
TORONTO

The North West
Fire Insurance Company

of Winnipeg

A Sound Canadian Company

Head Office

Main Street, Winnipeg

TUos. BRUcE, Deputy Manager

Eastern Branch

Corner St. James and McGili Streets

Montreal

T. 1. MORRISEY, Ceneral Manager

1 1
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Provincial Workmen' s Compensation Boards
Accident Prevention and First Aid Emphaslzed in 1919 - Employees of
Dominion Government Now Included - Payments to Foreigners Reduced
for Benefit of Canadians- Association of Workmen's Compensation Boairds.

By F. W. HINSDALE.

N interesting criticism, of the administration of worlc- the British Columbia Board. Mest gratifying resuits
k. men's compensation laws in Canada waa recently made promptly shown in the. statiatical records in which the

me by a gentleman prominent in business and financial of accidents are tabulated accordiug te, cause. Certain
-cles: "I have one serious fault te, find," said he, "wlth of accidents, as £rom gears and unguarded machinery

i manner in which these laws are a4xninistered, and I con- erally, and accidents.to the. eyes froni grinding-wheeli,
ws that I f ear its eff eet. No word of complaint ever reaches shown a marked decrease, both in number and xi the. e
," he con1tinued, "and the. whole business i8 conducted with cf resultlug disability. In the. worc of shingle mills, fi

ch extraordinary efficiency and economy and apparently stance, cwing te the rigidly enforced requiremients as t

ies sucii complet. satisfaction te ail parties eencerned, installation cf practical aud inexpensive safety guards,

at I fear tint it will be cited as a proof that the govern- ous accidents are now rarely reported, thoughin the. e

,nt cau administer any large business fully as efficiently years cf administration a dlstressing numbxer of m~

d as cheaply as auy private intereat, aud that the prin- mutilations aud loases of banda were constaxitly occu:

de. of governmental administration may be exteuded into This werk la still claiming the. unremitting attention c

ier fields." board, and clearly expresssed, practical safety regula

My friend would have f .lt that he had f ar greater espeeially applicable te loggiug and a number cf etiier si

ounds for his fears had he known that instead of conduet- industries, bave now, been prepared aud wll shortly b.

g the buisiness only "as cheaply» as private interests, tii. force cf legal requirements. In Ontario this exceed

far as the workmen's compensation boards are concerned, valuable wonk la eondxxcted by safety associations maint

ýy have se administered their laws that abeady in Can- by a nuxuber cf thie separate classes cf industry and oe

a tii. savings te employers and the extra benefits received under the, supervision cf the. board. This werk cf ajc

workmeu can cach b. measured in millions of dollars. preventien bas already resiilted ln saviug te the. empl
cf hundreda of thousands cf dollars a year in asBessn

Formation of Boards and ne part cf the work cf the, boards gives thexu se

Tiie secret cf the. marked success of all of the. wcrk- satisfaction as the. certaiuty thiia their work in this

m'a compensation laws lu Canada, which provide for their tien ha saved, and wlU ýontinue te save, an untold ar

clixaive administration by boards appointed by the. goveru- cf suffering.
int, aud witiout tiie intervention of any insuriug ageucies, Prompt sud intelligent administration cf firat ai(
te b. found net only iu the exceediugly earnest and efficient been .arneatly sougiit, aud ln Brtishi Columbia legal ret
i cf the. individixal members of the. boards themselves ments apou employera in~ tuis respect bave been includ

il their several staff s, but great credit is due to the very th regulations cf the boaxrd. AU employers of ton or
le and disinterested inanuer in wiic this form cf logis- werkmuen are r.quired te pIovide themselves vith spc
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THE WEST IS CALLING YOU

Great opportunities in the field with

the live and progressive

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office,

WINNIPEG, - MANITOBA

For details of openings in our agency force, communicate with

ADAM REID, - - - President

British Traders Insurance
Company, Limited

Head Office : HONG KONG

Fire - Automobile - Hail Insurance

Head Office for Canada

36 Toronto Street, Toronto, Ont.
C. R. DRAYTON, Manager for Canada
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ini British Columbia, an ingeniious -method was devised of
preventing this possible distinction as to emiploymients; and
the board i. permnitted to pay foreign dependents only ini
proportion to the relative cost of living in each country as
conipared with the. cost of living in Canada. The present
value of the. reduction of the pensions found payable to for-
eign dependents on this basîs is distributed as a bonus or
extra dividend te dependents rýesiding in Canada, with the
result that widows residing ini this country have so far been
paid thirty-five dollars per mionth instead of twenty, and
ail dependentchildren have received seven and a-hall dollars
per month, instead of five dollars, limited to four in one
family. Paymentsto mothers and other dependents have
been increased in proportin. [n Cntario, where similar con-
ditions do net prevail, pensions to widows were raised by
amendment, from twenity dollars to thirty and to ciiildren
frem five to seven and a-hall dollars.

Some ot the Acts also vary greatly in the maximum
benefits payable to the. workmen, and in the rates and

methodý of collecting assessments upon employers. For
purpose of studying and ee-ordinating means for the. 1
vention of accidents and most effectively promoting E
conditions of employnient, and with a view to lmprorv
metiiods of administration and office procedure and securi.
if possible, legisiatien tending to a greater degree of unli
mity in the compensation laws, the Association of Canad
Workrnen's Compensation Boards ha. just been organý
A conference of the chairmen of the Canadian boards i
in Vancouver on December lst, and a permanent organi.
tion was effected. Samuel Price, chairman ef the Onti
Board, was selected president, E. S. H. Winn, chairmar
the British Columbia Board, vice-president, and N. B. Wo
with, secretary, of the Ontario Board, secretary; the. ex(
tive committee corisisting of th. presid ent, vic e-pre si dent
J. T. Stirling, chairman of the Alberta Board. The next
veution of the Association of Canadian Workmen's Coiuj
sation Boards will be held in Toronto on the first Monda:
October of next year.

Plate Glassý Is An Unprofi
1918 Figuresý Showed'a Loss Ratio of Over S
tinues Abuormal-Business Now on Yearly

W HILE companies continue to solicit plate glass insurancebusiness, recenit figures ef lusses and premiiums show
thia line te b. unprofitable. Some solution must therefore
be found, probably in the forin ot higiier rates, but in tiie
meantime the situation is causing considerable concern. In
ani interview with The Monctary Timnes, John Good, secretary
of the Guardian insurance Co. of Canada, said-

'Very few, if any, of tiie cempanies have derived much
profit from their plate glass departraent during the last
few years, owing te thie continuous rise in the price of glass.
While rates have been increased generally, tii. present
pre9lmims are nothing liii. sufficient te take care of tiie
igher prices ciiarged by the. glaziers. It la at least open

te question if the. glaziers can altogetiier justify their exist-
ing prices, and it would aise be interesting to know if tiiey
cani satisfactorily explain thie reasen why, after allowxng
for freight rates, there siieuld be se much variation i the.
coat ef glass lu thie different cities, namely, Montreal, Tor-
oxto, Winnipeg, Regina, Moose Jaw, Saskatoon, Calgary,
Edmonton and Vancouver.

"The. luses et the. varions companies during the past
year have, on the wiiole, been beavy, and the public has
not beexi slow te recog-nize the abseinte necessity et securing
glass insurance at a trivial cest compared te the. great ex-
pense of iiavlng broken glass replaced.

Changes in Underwriting Practice
"The tariff cempanies, have made several changes in

thelir underwriting, altiiougii pelicy forms have not been
altered te anv m-rat extant. Business is now only accepted
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ENDOW.VMENTS
requiring only the Isame low premiumn paymcents as ordinary Life and Limiîted

Payment Life Policies and providing

PROTECTION DURING- PRODUCTIVE YEARS

PROVISION
ANI)

FOR OLD AGE
are issued only by the

London Life Insurance Company
LONDON - CANADA

You simPlY cannot afford to ignore thîs ide'al Insurance Contract.
Let us give you full particulars. In writîng, please give age nearest bîrthday.
This Company has been able to maintain its. Dîvidend Scale of Profits throughout the War and
Epidemic period. 1919 D)istribut ions are 1657. of the Original Estimates.

POLICIES "GOOD AS GOLD"

3firi 3niizranr

Hadl Office

WINNIPEG, CANADA

SUBSCRIBED CAPITAL . .$594,400.00

CAPITAL PAID-UP. ~.. 244,5OQ.00
SURPLUS . .. . .. 75,O00.0

POLICV-HOLDERS' SURPLUS 319Ï,500.00

Presidetat:
HON. RDWARD BROWN

E F-HALL

Magig Dircor:
P~K. FOSTER

-The. C .ontinental,
Fire Inurance C'Oonpany

of Winnlpeg

HJead Office.

30o Nanton Building
Winnipeg, Man.

G.neral Agent* for Alberta:

Hi. B. Macdonald & Company, Uimited
Calgary, Alberta

General Fire Insurance
Business *Transacted

Applications for Agencies invited.
Insure in a Canadiau Company whose funds

are invested in 'Western Canadai.

January 9, 1920.
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New. Developments,in', Burglary Insurance
Pii es to b.é Divided in Accordance With Englieli Practice -

Good Field for Residential ýBurglary Insurance- Expansion in

Mercantile Open Stock and in Messenger Hold-up Insurance

TBr A B~ lKYRKPÂTRICK

WJ ITH- the. rapid development of burglary business in
YVCanada, especîally during the. st year, the. companies

doing thus business have giveii more study than ever to the
requirements of the. insurlng publie, snd especially lu connec-
tion with the development of residence burglary it has been
docided ta adopt the metiiod of burglary insurance for dwell-
ing bonses similar to that in force lu England.

That in to say, the policy will. b. divided into two items,
the. first 1 overîng jewelry, furs and other extra valuable
aud easily remnovable articles and the. second item covering
houseiiold'furniture and effects. In the United States, under-
writers, in order to secure au adequate amnoint of insurance
lu proportion te the value of the. praperty insured, -have
alwayb, leaned'towards the insertion of /co-insurance clauses
lu their'policies. This the Canadian underwvriters object tu'
as belng difficuit ta understand by the average assured and
misleading lu its effeet and they propose ta change their
policies te, follow more closely the Englisii system which. re-
quires the. iusured to carry a certain proportion of the. in-
surance value of the property, which proportion wii prab-
ably not exceed 50 per cent.. By this action the underwriters
will be able to make rates which on the whole illi b. more
advantageous to, the. iusured sud will. do away with the. aid

* custom of issuing a very small policy, of say only $1,000,
wiiere the. value of thie contents of the. residence mliiht run
to $10,000 or $20,000.

lt is believed that the popularity of residence aud mer-
cantile burglary însurance -wil grow very rapidly lu the~
immediate future sud that, as in doue lu England, most bouse-
holders wilI consider burglary insurance and place it lu

* effect simultaneously witii the. placing of their fire insurance.

Money Covermng Eliminated

Tiie underwriters lu Englaud have long since eliminated
zpouey covering from residence policies, with a good effeet
on the less ratio sud the. consequent ciieapening of the. cost
of insurance to thie consumer. Alea jewelry aud furs are
not cavered by their policies during the. vacaucy ai a resi-
deuce, and it is believed by the. underwrlters lu Eugland, sud
Canadian uuderwriters feel the same tawards tis mstter,
that people leaving their houses vacant for any lengtii of
tlme siiould flot invite robberles aud tiieft by leaving valui-
abie jewelry snd valuable furs in their resideuces, but that
during the period af non-occupaxcy these siiould be deposited,
in' the, case af jewelry, in a safety deposit box and ln the.
case of vaIuable furs lu a cold storage war.bouse.

It la also the intention af the. underwriters ta make
differentiale lu rates, based on experience according to
differeut centres, so that certain centres whicii have a igi
l055 ratio will bear their proper share of the. cost of lueur-
ance, wilei locations iiaving an ectremnely favorable record
wiill receive the. sdvantage in the. matter of rates. 4flti-
mstely it le hoped tbat wlth the. increase of the. business

robbries lu Canada, bas called the. attentioni of the. là
financiai bouses lu Canada to the. desirabulity of patrc
ing exclusively companies tborougiily established lu Can
witii large aseets lu Canada, sud wbo have siiown t
capability for handling the. investigation sud prote.
features wbicb are so valuable ta the. bankiug houa.
Canada.

Speaking generally, never bas the burglary situa
been s0 sstisfactary s at the present time, nor tiie prosp
for the. future more satisfactory.

EXPLOSION INSURÂNCE NOT M'PRECIATED

"Tiie outstanding feature r.gardiug explosion insur
is that the. public do not waut it until a strlke is immi:
lu any particular city, aud tiien the. insurance in only wa
iu that cityP sald R. Rs2pson, of R. Hampson sud ý
Montreal, wheu asked by The Monetory Times as ta ne~w
velopmeuts lu this field in 1919. "Tiie rate of lnsui,
under tiiese conditions is generally trebl. wbat it is lu noi
times. The. cost of this formn of lusurance le very ligiit,
wltii the. geuerally uusettled state of affaira, it seems
part of prudence that ail prop.rty owners should bave
insurance in addition to their regular fire caver. W. u
stand tbat lu the. United States it is becoming the. eni
for ail large manufacturera, mreiantsand bankers to 1
sncb protection lu the. regular course of business."

DOMINION FIRE CHIEFS' ASSOCIATION
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If You A re Saving Money
-however small an amount each year-you are naturally anxious to secure
the best possible returns from those savings. Have you considered the benefits
of Life Insurance fromn a money-saving point of view?

Only a few weeks ago The Great-West Lire Assurance Company received a
letter from a Policyholder saying that his Policy, just matured', turned out the
best investment he liad ever made. This gentleman had, for many years, been
engaged in operations that gave him unusual facilities for investing money to
advantage-yet, when sixty years of age, he found his Great-West Policy the
best inxestment he had ever made.

The Great-West Life has singular opportunities for investing the Policy-
holder's funds. For many years over 7% has been earned on investments, and
this in the safest of securities.

A Life Policy, moreover, gives the safe protection for dependents that is to
be had in no other way.

Ask for information regarding the many attractive Plans issued by

The Great West Lif e Assurance Company
HEAD OFFICE -- WINNIPEG

BRITISH COLONIAL
Fire Insurance Company

MONTREAL

Canadian-Strong gProgressive

Fire .Insurance'at Tarif f Rates

January 9, 1926.
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SUCCESS 0F PIRE PREVENTION WORK

Influence of Publicity, Educatîou, Crimiual Legislation and
Investigation of Suspicieus Pires in Reducing

Our Pire Losses

Bx E. P. HEÂTON

F ROM the last obtainable information ne le arn that the.
fire waste et the North American continent for the tirst

ten menthe of 1919 ameunts, in round figrs te $218,000,000,
against a total aggregate -for the. samne penlod et 1918 et
$290,000,000, or, in other worde, a reduction ef 25 per cent.
-New York Journal etf Commerce. Prom the details sub-
xnitted month by month ln The Monetairy Times, Canada's
abare in the tire waste ln the. same period. le estimrated at
$19,000,000, against a total ef $29,000,000 lu the correspond-
ing period et 1918, or a reductien et 341h per cent., se tha~t
Canada as a whole shows a material improvement.

Ontario's Position

According te the -full returns turnished by the Ontario
Pire M.arshal, as published ln the Public Service Bulletin,
month by montii, the fire waste for the firet ton menthe of
1919 (the, latest figures available) was under $8,000,000,
against a total of over $14,000,000, or a reductien et 43 per
cent. The. lees te fire îneuranice companies, licensed and un-
licensed, in Ontario for the sme period aise shows a redue-
tien of about 40 per cent. less thau the precediug year.

Ontanio's record, which, roughly speaking, is eue-halt
that et the. Dominion, theretore, for 1919 stands out as de-
cidedly hopetul and enceuraging.

Anether view ef Ontanio's bepetul situation ie Sound iin
the. nuniber et fires in the. province, whlch have d.creased
frein 8,551 for the. ten menthe of 1918 te 7,720 for 1919, and
that netwitiietauding a great increase in population and

properties ef the. province by reasen of the. rehabilitation, of
the army new r.turned te residence and occupation witbln

space in their news and editorial colamnu on behalf of tl
propaganda.

A prospectus for the day was propared, published a
distributed te ail schools and principals ot sebools throug
out the province; te municipal officiais, fire chiefs, the me:
bers ot the Ontario Pire Prevention Leagu., and othe
Ten thousand copies of lithegraphed tire prevention hangi
were distrubuted throughouit the province, cbiefiy te chi(
of fire departinents. These were of an artistie and educ
tional nature, and bave been displayed, and, even at~ tl
wr;ting, appear in many places. Special gold and sibi
medais were offered te the pupils ef scheels throughout t
province fer the, best essay on the. subjeet of "Fire PrevE
tien," follewing teaching lessens in many scheels on the sai
subjeet. The. award ef tiiese miedals will shortly appear, t
the. wonk of judging essaya entitled te prises, owing te t
nuinber received, la a task of heavy magnitude.

The. work ef educatien, whlch bas been couduct
throrugh these channels, and wiiicii it has l>een arranged
continue ln a more extensive mauner, must preduce corn
speuding results.
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Influence of Pire Prevention Propaganda

He would b. a bold mnu wbo weuld have the
ttnuibute this gratifylng reduction te the. fire P
)aganda, but b. would be wilituly bllnd wbe
iowledge that it must b. credited with some
a the improved situation.
Thre. important things are deubtiesi contnll
reduction: irst, thie cessation et munition wor]
Iay snd night work in our factories. Second, ti
lie amndment te the Dominion Criminal CodE
Diitiint of a Dominion Pire Prevention Comm
i of which directions mnatenlal a~ssistance bas 1>4
lie work Third, the, incr.ssing tire investigat
he province sud the. einiarged scope given te the

amnigAct o! 1919 in the. direction et tire pi

Onarino Publicity

In the early part of the. year 185,000 copies

LOW

Volume
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Twenty- One Years of Undeviating
Adherence to an Investment Policy
Has Brou ght its Own Reward

When THE NATIONAL LIFE was established twenty-one years ago it was decidedJ that an
investment policy which would be a positive safeguard to the policyholder would be adopted.
In pursuance of this policy the funds of the Company have been invested exclusively in
Government, Municipal and School District Bonds, and a f ew Bank Stocks.

These Twenty-One years have been fraught with great difficulties for the Young lif e insur-
ance company. There have been aeveral periods of great financial depression; the greatest
war in ail history has been waged and won, and an epidernic has been experienced which
caused more deaths in three or four months than the war itself.

But through it ail The National Life has stooci the unexpected' financial 'strain without im-
pairment of any of its financial resources. Owing to the exceptional quality of the invest-
ments of the Company, wide distri buti1on, judîious selection, and the prompt unfailing pay-
ment of both principal and interest as they'.became due, the Company is stroniger today
than ever hef are iii its'history. "IMM ýx-*V

Thce National Life Assurance Company
0F CANADA

Head Office, National Life Chambers, To ront o

Canada Selcury
Assui-ranuoc Company

Guarant..d by Norwich Union Fire Jnsurance
Society Limnited

HAIL - FIRE - AUTO

OFFICERS:
Johnl Baird Laidlaw - President

Sir James Louigheed -Vice- Pres.

M. A. McGee - - Treasurer

T. B. Reddilng . - Secretary

OFFICES:
Head Office: CALGARY, ALTA.

Branch Offices.:

MOOSE JAW, SASK. WINNIPEG, MAN.

NON-TARIPF

FIRE

The Strathcmona Fire
Insurance Company

-Montreal

"For tell years the 'Strathcona' lias
pursued a safe and steady course and
is niow beginning to gather the fruits

of its wise and sou::d poficy."

Hiead Office:

90 St.'James St., MONTREAL

Januàry 9, 1920.
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GREATER, DEMAND FOR INLAND TRANSIT
INSURANCE

Shlpmeuts of ýSecurities Increasing, as More Wealtb la New
HeId in This Form-Losses on Parcel Pont

Business Have Been To, kIeavy

By J. E. PROCTOR

Inland transportation insurance is divided under the, fol-
lowing headings:-

1. Stocks, bonds and securities sent by express or re-
gistered mnail.

2. Merchandise forwarded by registered mail.
3. Merchandise f orwarded by pareel post, both regis-

tered and non-regist.r.d.-
4. Merchandise forwarded by freigiit and express.
There has been, a considerable increase in the volume

of business tranacted under the first heading owing to the,
large 'Victory Ican issues that have been put out in Canada,
and owing te the, large increase of wealth and prosperity
iu the. country there bas been quit. a large volume 'of
securities seztfrom point to point and these are consequeutly
insured in transit.

There bas been a considerable Increase ini the, volume
of 'parcel post insurance. This method ofý merchandising
is becoming increasingly popular. The. losses on this class
ef business have been exceptionaily heavy and certain cor-
rective, mensures ought to b. applied to circunwent the
smialler bosses that occur constantly through the disappear-
ance of packages sent through the mails unregistered.

There îs very little insurance placed ou general
inerchandise shipped through the. railway comipanies or ex-
press companies, the. bill of, ladixig of both institutions mak-
ing thcm responsible for the. goode while they are lu their
possession.

There bas been no change la the. covgr ofeéred or the
risks It la necessary to îmaure againet, withthe excéption

that loas or damage by strikers, rioters, etc., has been lu-
troduced and can be insured. against for an additioual.
premium. This insurance was not taken advantage of on
transît risks by the. shippera in Canada but in the UJnited
States we are advlsed that a conaiderable volume'ot business
was don.

FATAL INDUSTRIIAL ACCIDENTS IN 1919

Deaths wieh take place in the. course of industry are
increasing, in Canada, according te tii. table reproduced
herewitii. Tii. total for the. nine inontiis of 1919 was. 158,
as compared. with 693 for the first xilne months of 1918. The
total for 1918 was 1,222, compared witii 1,195 lu 1917, and
950 ln 1916. Tii. railways, mines and Iumbering are respon-
sie for about 50 per cent. of the, deatha. Comparing the.
individual classes, increases are found in~ lumbering, miscel-
laneous transportation, public utilities and public and mnunici-
pal employment; decreases are found lu mining, pubp aud
paper, steam railways and machinery trades.

These figures are comnpiled by the. department of labor
with the. assistance of provincial governments, and are made
as correct as differences in provincial metiiods will permit.
Th. principal agencies through wiiich the information la se-
cured are: The. Board of Trade Cosumissioners ef Canada;
the. D.partment of Public Worlcs and Mines and the. Work--
men's Compensation Board of Nova Scotia; the. Provincial
Factory Inspector fer New Brunswick; the. Bureau of Mines
of Quebec; the. Workmen's Compensation Board, the Bureau
of Mines, and the Chief Factorles Inspecter for Ontario; the.
Ontario Railway and Municipal Boar'd; the Temiskaming aud
Nortiiern Ontario Railway Commission; tbe Bureau of Labor,
and the. Workmen's Compensation Board ef Manitoba; the.
Guiet Factory Inspector and the, Chief Inspector et Mines
for Alberta; the. Workmeu's Compensation Board, and the.
Departmnent of Mines, Britishi Colmmia.,

FATAL INDUSTRIAL ACCIDENTS IN 1919 (with Comparisons.)

(Figures comspiled by Department of Labour, -Ottawa).

INDUSTra OR OCCUPATION

Total

40 3.4
24 2.0

156 1.3.0
285 i20 0

13 1.1
64 5.4

123 0,.3
7 .6

24 12.0

Total

2.9
.4

12.7
21.5

.0
6,2'

10.0

r.2
.3

3.4
4 3

NINE MOPfTIS OP' 1919
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1
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2
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4
3
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2
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2
4
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1fa
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Advîce on reinsurance matters given în connec-
tion with Life, Fire, Marine and General

Casualty business. Reinaurance Ireaties
arranged with British and Foreign

Companîi. Excess Covers.

5IIILIlmj'Im~
A. F.PEARSON & CO.

taBTI>t m, 7

INSURANCE MANAGERS & RE-INSURANCE ADVISERS.

25, BIRCHIN LANE. LONDON, E.C.3.
Manager:- Undarwnlier7

R. M. MACLAREN. Wm. J. FOX.
Seueiwg: Manager Tm*oh DegL

ROBERT W., RMD. W. R. BEAVIS.

A. RENDTORFF. FREIYk SMIITH.

Cable Addrest. Code.
"OSTIERUNGýA. STOCK. A.B.C 5th, BENTLEY'S&

LONDON." WESTERN UNION.
BANKERS:- OFFICES.-

LONDON:LODN

a0m. Headm~ offi.ce. 25, Bircbin Lana.
Nationa Bank of SctMand. Ltd. .C. 1

LIVERPOOL: LIVERPOOL:
London Joint City and MuDiand 28, Ezchar4e Street EAet.

OBànk. Lad.
NEW VOR.K. NEIV YORK:

Nationa City Bnk 3. So"t Wiliam stree.

T ORONTO:. TORONTO:

Domhlion Bank. 67, Yonge Stieet.
TELEPHONE- MAIN 5037.

TELEGRAMIS: "OSTERUNGA,.. TORONTO.-
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PROSPECTS FOR MORE LIVUSTOCK INSURANCE

Very Few Changes in Recent Years, Although Volume of
Business, Has Iacreased Since 1915

By ERNEsT S. CàamiSM

T HERZE ha been little change in livestock insurance aine
1915, except a small'increase of premium incomne. in

consequence of the war the~ departeént's income depreciated
in 1915 60 per cent., as compared with 1919. Tuis wîll b.
easily understood on reférence te the. report of the. Cana-
dian national livestock records. W. rely for new business
mainly on imported pure-brcd breeding stock, tiiat ia to
say, herses and' cattie te Which the. Yorkshire livestock poli-
cies are confined.

Inx 1913 there were, 1,490 head of pedigree herses and
cattle for breeding purposes imported f rom Great Britaîn
and Europe and in 1915 the. total was 188. A large busi-
ness was don. in the spring of the year in.shipmnents of
herses from Ontario te the northwest for sale te settlers and
h.oxxesteaders. This business fer the. samae reason has ai-
mest disappeared. Indoor herse shows were aise dropped

Fewer Heorses'lu Use

Tiie carniage heuses have been repiaced in large cities
by automobiles. 'Tractors iii the prairie provinces have in
niany cases replaced the heavy herse, for breaking up tihe
large tracte of land. Racing has aise been discontinued
whiich has beexi the. means cf depriving the. cempany of a
considerable source of its income. The. Stallioxi Enrolment
Acte li the. majority cf provinces have gradually elimixxated
the. grade stallien.

Movenients are now on foot te do away with the scrub
bull. This, of course, means a decrease un the. number of
animais insured but bas aise been the. means din tiie other
iiand of enhancing the. value of, tiie pure-bred sire. Farmers
are gradually being educated te breed £rom pedigree female
steck and te select the. best sire.

A considerable amnount of insurance lA b.ing asked for
on individual animais which la steadily increasixxg, especîally
dIairy cattle. Fabulou% amounts are being paid for bulle
from celebrated straine, and1 we find the. dairyman on rea-
llzing the, value of lhis dairy stock is now appreciating the.
benefits of livestock~ insurance, wblch until the. lait two
years lie has failed te do.

The. demand for saddle herses is increauing, 'whicii in
ni> opinion la attributed te thxe demand for berses fer mili-
ta.iy purposes. Anetiier cause is that the. success4xl busi-

nesma owns axn automobile and taises ver>' little exercise
and i order te' keep himself in goed lxealth may~ b. seea
in Mentreal during the week-end talcing nidlng exercise,
wiereas up te five years ago he was never ou a horse. Witli
thie lieue for the. return cf racinLe ixt year 'we ixaturaîl>'

period of thirty days commenciiig with the act of fealir
The. uniior feal can aiso be incIlxded. The. amount of i
surance ie $10.00 and $15.00> te each $100.00 insured on t
mare. For a smali additional premlum the. period of i
surance on the foal can b. extended and the. sum insur
increased after a certain age.

PERSONAL ACCIDENT ANDY SICKNESS INSURAN<

Volume of Business Shows Good lIncrease, ani AII-Sickn4
Policy la Now in Demau4

By W. FE~ARNLEY

A STEADY and substantial increase in the. volume of n,
business in this department has taken place during t

first ten monthe of 1919. This gratlfying experience seei
to be due te several causes. lIn the first place, large nu
bers of men whose insurance was discontinued when th
went overseas, are now back in Canada, anid have lest
time in seeking the protection tiiey formerly carried. A
other reason is that while many men are earnlng very mu
larger salaries than formerly, they realize that the. pi
chasing power of the. dollar has very largely dlmnlished, a
the necessity for protection against loss of salary resulti
from accident or sicl<xess dieublement la being borne
upon their mind as neyer bqfor.

Yet anotiier reason ie the demand for all-sickness polie
to replace the. lew-priced but insufficient llmited-health p(
cies, an~d the experience of thousands of men who, during I
recent influenza epidemic, carried such policies, was such
te cause them not oaly te seek the. fpller covering but
increase the. ameount of their insurance.

It would b. interesting te l<now just how mny iu
were unable te make any dlaim for weelcs of sickness, becai
the limited policy tiiey carried did net include influeniza
its coverings. There muet have been theusaxids of such cac,

Sickuess Claixas Have Been Heavy

The. increased volume of business te wahieh referei
bas been made, ie no douht responsible for some inerej
ini the. number of dlaims pald during the. ten mexntis, 1
the, fact je that the. DomIiion of Canada Guarautee t
Accident Insurance Ce. lias, <turing thie perled, pald o,
six hundred more dlaims than <turing thie same ten mon
in any yeaxr since the. outbreak of the -war, and, as an E
dence of the. value of an aUl-scness pollcy in preferenc.
any limited covering, it may bc inantioned tliat <turing
twelve months, 15tii October, 1918, to 15th October, 19
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The Price of Success
is Service. Thle Manufacturers LAe deserves success because for over three
decades it lias rendered Service to an ever-growing body of satisfied Policy-
holders.

Service builds an institution. It doesn't grow with haphazard or unbusiness-
like methods. l3ack of our Service, we stand foursquare on the principles of
sound Life Insurance.

The year 1919 has been the most remarkable ever experienced. The new
business lias far surpass.ed'that of any previous year, while the payments to
Policyhiolders mn dividends and maturities is the largest on record. We prize
very highly the confidence of our Old Policy holders, thousands of whom
increased their protection with the Company of their choice, to offset the
declining value of the dollar. If you are uninsured, or underinsured, write the
Company or its nearest representative, for particulars of our guaranteed plans.

SThe ManufacetureAý%rs Lif e
Insurance Company

Head Office Toronto Canada

Thne Saskatchewan
Life Insurance Company

- Regina, Sask.Head Office

Subsçrihed Capital $1,000,000.00
Paid-Up Capital - 100,000.00

Insurance ini Force $4,000,000.00

Qwned and op.rat.d by, and for the
b.n.fit of the peo ple of Saskatchewan

CHARLES WILLOUGHBY, President
DAVID LOW, M.D.. Vice-Preuident

H1. 0. POWELL, Vice-President
T. F. ,CON4ROD, Managiug Director and Secretary

Beaver' Fire Insurauce
Company

Head Office - WINNIPEG, -MAN.

Authorized Capital $1 ,000,000.00
Subscribed Capital 300,500.00
Paid-Up Capital 180,300.00
Policy Holders' Surplus 270,439.33

Reliable Agents Wanted

January 9,1920.
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LIFE IJNDERWRITERS' ASSOCIATION 18 GROWING

Much Educatienal Work Dune in 1919, and May b. Legiala-
tion This Year-M.mbership Campaigu

BY J. H. CASTLE GzujiAM

T 0 answer the question, what lias the Lite Underwriters
aCCoplihedin he astyear, ils indeed no easy one, i

some ways, but on the other hand several marked develop-
mente have taken place. The association bas a policy which
takes in work of legislation, education, and publicity, and
treats also, ethical practices. Steady progress bas been mnade
inr all at them with rapîd growth along educatio.nal lines.

1Due to the reconstruction period we have Just been
passing tbrough, there has been very Iîttle législation rm
quiring attention, but a great deal is expected in the coing
menthes when the înterests of the pobicyhuldersi will be came-
fully watched.

Edacational Developments
-A very important forward movement took place when

the London organization undertook an.educational congress,
attended by agents fromn ahl sections of western Ontario.
The cungreas lasted two days wîth une session tbmuwn open
to the public. This idea was again worked with auccosa in
central Ontario, and it has haed great effect ini stimulating
and aiding the insurance men in those sections. This phase
ot education is hound to play a very important part in the
association's endeavor to raise the statua of the profession.

The London Association developed the idea stili turtier
by tcombining, with the Ad Club of thnt; city in putting on a
series of lectures by the nuted Arthur F. Sheldon, of Chicago.

Other Helpe for Agents

To nicet the gruwing and urgent need for taller informa-
tion both as regards the subject-matter ut lite inuance andi
saI.smansilip, the. Lite UTndemwritera' Association uf Canada
has secured for the agency force of the. country, the
TIdianapolis Researchi and Review Service which i. nothing
short Mf a litemary digest. In addition, they have secured a
very thurough and cJmplete salesmanship course, which fills
a long-telt need, being the means ut overcosning what is
probabry the greatest weakness of the. field force.

Tiie official organ et the Association, "The Lite tUnder-
writ.rs' News," lias been greatly incr.ased i size, with
severial uew departments added te it, with a curm.sponding
increase in value to thie inenbers.i

A certificate of nemberaiiip bas been prepared and
many otiier smail helps worked out for the benefit of the
Association which lias been reflected i an increase in mem-
bersip~ Mf appmoxlmately 1,000, with plans for an extensive
Demiulen-.uije xnexbersiiip campaign at the. o.pening ut the.
New Tear, with the. içiea ut adding at least anotiier 1,500 te
this. This being accompbished, tii. Lite Underwiters' Asso-
ciation ut Canada will have practically every live lite insur-

SThe value ot this co-erdinatioli and co-eperaton cannot
b. estimated te the companies, the agents themselves, or te
the publie 3whom they serve. The present prosperity ard the
era of reconstruction is bringing responsibilities and oppor-
tunities and changes which demand the best thought and
action which united effort can produe~ thrugh the Associa-
tion.

PROGREiSS IN THE.ACCIDENT AND SICKNESS FIELD

Increasiug Volume of Business Written, But Less Ratio

Unfavorabl-Higher Rates Intimated

By GEORGE WsEoe

TN the matter of benefits and special features, accident
iand sickness policles perhaps have net progressed i

as great a degree in 1919 as ini former years. The. reason
for this is that the modern accident and slckness policy ha.
already been loaded considerably over the. safety point and
the. time has now corne wheu the pendulumn muet swing
the othor way if the business is t b. plac.d on a saf. and
sane toundation.

,Every company writing this class of insurance bas up
to recently vied witli every other coinpany in an effort te
offer the public a more liberal policy than its competitor.
The natural resuit bas been an overleading of benefits, which
together with the abnormal waves~ uf sidai... tbat bavE
passed over the country, bas meant that practloally nu coin-
pafly has made any money on accident and sicicuess businesE
duriiig the past tew years.

The influeniza and ,rnallpox epidemics have certainl3
left their impression on the less records of the. casuaIty
companies. The loas ratio bas been ateadily increasing, and
it need hardly b. said that the. past experience bas b...
uxiprofitable, as the prsaniins h~ave net beon increas.d witt
the încreased benefits, the. hlgh cust of .administration and
the iieavy less ratios.

Reeen.t Experieuce Not Iluproved

In 1918 the. total amount
rniurns written in Canada amq(
figures, Mf course, are net ava
is ast. te say that a large il
the past year, with no better

Tiie com~panies generally
tact for a long time that a c
desirable, net only £rom the
troni the point Mf view Mf the.
had troni time te time and et
desider4,tum long loolced for
b. brought inte inimediate ef
sheuld s.. the accident and
sane and sound business bines
for rnany years.

M0. The 191
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place durin
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iNSUPRANCE TR.ANSACTED 1
Nurnber

of Amiount Number
LOS Pre*iIWII Policies of Policies O. Net

for~ New N ew P.iis mount in
Year. au su ad Taken in Force,

Take Up. Force e

Un. Date

ttld Clair

nnA



January 9,1920. THE MONETARY TIMES zt

-EXCELSIOR
INSU RANCE LFECOMPANY

ASTRONO CANADIAN COMPANY
KSTABLISM41ED 1889

il 0 Preliwiinary Announcement of the Reaulta of 1919

gel Qz nNew Business
OVER TEN MILLION DOLLARS

n fln iAssurances

à il OVER THIKRTY-FOUR MILLION DOLLARS

An extremnely favorable rnortality experience. a substantial

reduction in expense rate, high interest earnings combined with

unsurpaBssd security are features which should influence yon in

placing your insurance witlx the Excelsîor.

Particulars of our new Protection and Savinga POlgCY wiII b. sent on rqat

Merchants Casualty Co.
Head Office: Wlnnlpeg, Man.

The most progressive company in Canada. Operating
under the supervision of the Dominion and Provincial
Inisurance Departments. Exnbracîng the entire D)omin-
ion of Canada.

Salesmien 14ote
Our Accident and Health Policy is the moest liberal

protection ever offered for a prenxiurnof $1.00 per month.

Covers over 2, 500 different diseases.

Pays for Five Vears Accident Disability and Life

Indeinnity for ilinese.

Pays for Accidentai Death, Quarantine, Opeiations,
death of the Beneficiary and Children of the Insured,

HIOME OFFICE Grand

Electrie Rallway Openînêsâ

Chambers for

WINN'IPEG Live Agents

Ontarlo Head Office, -Royal Bank Building, Toronto
Quebec Hiead Office, Bank ef Toronto Bidg., Montreal
Maritimse Htead Office, Hlgglns' Bldg., Moncton, N.B.

GU'ARIAN
ASSQURANCE (COMPANY

LIMITED

OF LONDON, ENGLAND

Capital Subscrbed =$ 10,000,000
Capital paid up . .5,000,000

Total Investinents exceed 40,000,000

F ire Insurance
at Moderate Rates

Head Office for Canada:
Guardian Building, MONTREAL

H. M. LAMBERT, . Manager

B. F. liARDS, Ajaisant MInge

Toronto General Agent»:

Messrs. ARMSTRONG & DeWITI, Lirnited
36 Toronto street, Toronto
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MANITOBA AMENDIMENT TO INSURANCE'ÀUT

Agents' Commissions Not ta be Divided-Returns Requiied
by Superintendent-Licenses Issued

THE Manitoba Insurance Act was amendied aV the last
sesionof heprovincial legislature. Sieof the more

compaxiies, prohibited mlsleading advertisexnent.e, and pro-
hibited rebating. The terme of the âmending Act are as

1. Paragraph (dd) of section 2 of chapter 98 of the
Revised Statutes of Manitoba, 1913, being "The Manitoba
Insurance Act," as enacted by section 5 of chapter 33 ci
5 George V, la hereby repealed and the following paragraph
s ubstituted therefor:-

(dd) The expression "1agent" means an acknowtledged
agent, sub-agent, or any person, firnm. or c rporatîon who
shail in any manner transact the. business of insurauce by
negotiatîng for, or placing risks, canvassing or soliciting
insurapice except the officers and bona-fide salaried employees
of a comnpany who are flot soliciters and who do flot recelve
commissions or salaries lu lieu of commissions.

2. Section 3 of the said Act la hereby repealed and the
foIlIowing section substituted therefor:-

3. Only sections 2, 5 to 20, 44, 45, eub-sections (3) and
(4) of 51, and sections 53, 64 aud 72 Vo 94 of this Act shall
apply to, a company liceused by the. Dominion of Canada.

3. Section 19c of the eaid Act, as enacted by chapter 52
of 4 George V, is hereby amended by addîng thereto at tiie
end thereof the words "and a p>ower of attorney te, the super-
inteudent of insurance in like mauner as lu sub-section (b)
of section 9."

4. Sub-section 3 of section 31 of the said Act le hereby
amnieded by striking out the word "sh4ll" lu the. eleveuth
ie and thle word "appoited" iu the thirteenth line thereof

aud by substituting therefor the. words "may» and "nomi-
nsted," respectively.

Filing of Amnuis Roterns
5. Section 51 of the. sald Act la hereby aniended by

adding-thereto the. following suh-sections:-
(3) Evory comipany registered under tie A.ct shall file

annially witii the. superintendent of insuranee not late-t than
Sthe. first day of April a statement of business wrltten, pre-

ime collected, loases paid aud risks lu force, on such forms
as the Provincial Treasuror shal1 approve.

(4) Evsry couipany uhllil 1e anuually with the super-
intendent of insursuce on or before thie fifteenth day of
March i , eft of the nauxes aud addresses of every appoluted

agnu ad .ii.hl aiso notify the superiuteudent of every cau-
celtIon of ageuey and u ew appoiutrnent xuouthly ou or

befr the lifteenth day of eacli succeedlug montii.

7. Section 81 of the sald Act la hereby amended 1
inuerting the, words "or offer to undertake any contrac
after the word <'juBurance" in the. second lin. thereof, &~
by striking out the. words "or purely mutual fire and hi
insurance companies incorporated lu the. Province of Mai
toba"' where the same occur in the fiftli and sixth lin
thereof, and by adding tiiereto the. following sub-section;ý

(2) The certificate of authority issued to a partuershi
flrm or corporation shall include the bona-fide partners
officers of such partnership, flrm or corporation where thi
devote their entire time to the. luterests of sucii partuersh'
firni or corporation holding such certificate of authority.

S. Paragraph (1) of section 91 of the said Act is lierei
aniended by adding tiiereto at the end thereof the wor
"1(d) îu case of mutual fire insurance $3.00."

adding the.9. The said A
lowing section:-

91A. No agefli
business in the
licensed under thiý
or off er Vo divide
any other matterî
11f e, safety, healtb
lie may b. insurini
having or claimini
control over the. p(
placed unless sucb
authority.

striking out the. tigures"
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11. The said Act le
the. following section-

95. When in any nioý
le a terra requiring the. m,
premises therein describE
pany ie named, sud' tomn
as Vo amount by the. pro(
clisser of a subsistinig po
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12. This Act shall c(
sented Vo.

.h
1,919:-
Grester
Canadaý
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irto Ïnaure;
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tgagor or p

any inunm
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Canada's Fore.most

Life Assurance Company
FIRST to operate on Scientihic principles whereby an absolutely "~Square Deal"

is given to every policy-holder irrespective of the age of the assured, or
the plan of assurance he buys. Thus we are known as -Canada's -first
Scientific Life Assurance Company."

FIRST to, provide f ree medical attention to policyholders in timesof. epidemics.
Our action during the recent - Flu - plague saveci many lives.

FIRST to issue Life Assurance policies WITHOUT MEDICAL EXAMINATION.

FIRST to give the public TEN YEARS TO PAY for Dominion of Canada Vic-

tory Bonds.

FIRST to provide a borrower with the certain mneans whereby in the event of
death such DEATH CANCELS MORTGAGE. The value of such a
provision ýto a borrower's family is supremne and life-giving, for it re-
moves worry.

FIRST to provide for the automnatic cancellation of policy loans in the event of
death. This is also a prime factor in the remnoval of worry and anxiety
f rom the mind of the assured.

OUR MOTTO IS--" WE EXIST TO SERVE."'

The Northwestern 15 a young Company-yes, and we are proud of it-proud of our youth,
our strength-our virility-but the strength of any commercial or financial institution dependo
flot upon its aize or age, but upon the proportion of assets to liabilities. When subjected.10
this--îest the Northwestern stands

Among the Strongest Life Comipanies on the
North American Continent.,

Largest ratio of Policy Reserves of any Company. Generous Annual Dividends are-now
being paid. Most liberal policy conditions. Women at sarne rates as men. Specially attract-
ive'!poIicies for7 railroad employees. - ,Write for our descriptive literature.

The Northwestern Lif e Assurance Co.
WINNIPEG

H. R. S. McCABE, Managiniz Director. F. O. MABER Secretary-Tressurer.
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ALBERTA AMENDS RAIL INSURÂNCE CONDITONS

One Company Incorporated This Year-Maay Enter the
Province, and Several Withdraw

1 EAlberta Insurance Act was amnded ai Îhe 1919TsHession of the Provincial Legisiature, as regards hal
insurance. The. amendment is as foliows-

1. Sciiedule D (Hail Inaurance conditions) of the aaid
Act le amended-

(a) By atriking oui all that part of paragraph 7 thereof
befor, the word "lhereinafter"' in the fourth lin. of the. said
paragraph and aubstituting therefor the following:. "A porion
claiming under a policy shall when demanded in writing by
registered letter from the company furnish, wÎthin fifteen
days after receipt of aucbk letter (unies. such urne i. ex-
tended by the company).a statutory declaration";,

. (b) By repealing paragraph 13 thereof and, substituing
therefor the. following-

"13.' -ne insurance, if on'the cash plan, mîay bo terin-
ated by the.insured by giving written notice ic thai ofeeOt
to the coxnpany by registered letter at iii head or branch
office or the general agency from which the policy was issued
and upon the surreuder'of the policy, lu which case the coin-
pany may retain a custornary short rate applicable to hall
insurance for th:e turne the insurance has been in force and
shall repay to the insured the. balance cf the. preiuni pald;
if oxi the note plan, the insured shall pay the company the
earned portion cf the prenituin and on paymeni or, surrender
of such amount the company Ïhall return thie premium note."

New Compamiea la the Field
One company was incorporated by tii. Albe#a legisiaturo

during the. year; tht. was the Fifty-fifty Mutual Hail Insur-
auce Society, with head office at. Didsbury, Alta.

Tiie follcwing companies bave been icened stuc. Janu-
ary ist, 1918-ý

Northwestern Underwriiers.
Minnesota Underwriters.
Merchauta and Traders Assurance Co.
Farmers Fire and Hlail Insurance Co.
Union Insurance Society cf Canton, Ltd.
Maryland Assurance Corporation.
British Crowa Hall Underwriters, Ltd.
Vulcan Fire lusurance Co.
New Hampshire Fire I:nsuranceý Co.
Boston Insurance Co.
Union Casualty Company cf Winnipeg.
Capital Life Assurance Cc.
Ridgely Protective Association.
Alliance Insurance Company cf Philadelphia.
Queensland Insurance Co., Ltd.
Britiish Traders Inaurance Co., Ltd.
Columbia Inaurance Comupany cf Jersey City.
Car and General Insurance Co.
Standard Fire Underwrtters.
Sterling Fire Underwriters.

1919.
Canada National Underwriters.
Firo Insurance Comnpany cf Canada.
Canadian Indemnity.
Merchanta Fire Assurance Corporation cf New Yorkc.
Scottiah Metropolitan Assurance Co., Ltd.
Newark Fire Insurance Co.
Fifty-fifty Mutual Hall Ineurance Co.
Western Casualty Cc.
Federal Insurance Co.
Stuyvesant Insurance Co.
Girard F6r and Marine Insurance Co.
New Jersey Ineurance Co.
National Union Fire Insurance Co.
Royal Victoria Mutual Fire Insurance Co.
United States Fire Insurance Co.
The followlng companies withdrew during 1918:-
Briish Columbia Life Ineurance Cc.
Hamilton Fire Insurance Co.
La Sauvegarde Life Insurance Co.
Canada Hail Insurance Co.
National Union Ftre Insurance Co.
Saskatchewan Life Insurance Co.
Western Canada Accident and Guarante. Co.
Fariner. Mutual Fire Insurance Company cf Edmonti

NO LEGISLATION IN ONTARIO

.The feature cf the. insurance business in Oniario thi
year was the. publication cf the Masten report on fli
insurance, after an investigation lasting froni August. 1911
te January, 1919. It originated in allegations that the profil
i the business were toc high, and that some cf the. practicE

cf the compantes were arbiirary. Justice Masten, K.C., i
Ms report, which was submitted te the provincial legisiatux
iu March, almost entirely vindicated the. companies and th
Canadian Fire Underwriters' Association. Several recon
mendations were made, however, and some new leglaaio
Miay follow tht. year.

Below ta a liai cf companies newly registered in Oniari
during the year 1919:-

American Merchant Marine Insurance Co. (Marine>.
American Equitable Assurance Co. cf New York.
Boston Inaurance Co. (Marine).
Car and General Assurance Co.
City cf New York Insurance Co. (Marine>.
Federal Insurance Co. (Marine>.
Fire Insurance Co. cf Canada.
Merchants Fire Insurance Cornoration cf New York.

INSUPLANCE TRANSACI

I I R..
19 Net Cash I nu.ao ross Cash amount of

'Volume
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THE

Canada National Fire Insurance Company
HEAD OFFICE

Authorized Capital
Paid-in Capital -

WINNIPEG, CANADA

-$3,000,000 Subscribed Capital - $2,050,400
*$1,795,077 Assets - - - - $2,468,523

Surplus to Policyholders, $2,040,9 16

President:
J. H. G. RussE'

E. L, Traylor. K.C.
Andrew Gray, Victoria.

BOARDý OF DIRECTORS:

Vice-Presidents:

LT.-CoLý 1). F-. SPRAGUit. F. H. AIXXANDI£R..1..

M
v

DiRXCTORS:

W. J. Boyd. Dr. A. D, Carscallen. S. D. Lazier.

Col. The Hon. A. C. Rutherford, KC.C.. Edtnonton.

Eanaging ])irector:
VT. ALUXANDF.R.

F. N. Darke, Regina.

Trhos. S. MePherson. Victoria.

GENERAL PIRE INSURANCE BUSINESS TRANSACTED

AGENCIES:
TORONTO, ONT.-Lyon & Knowland.

VICTORIA, B.C.-R. W. Perry EDMONTON, Alta.-Allan, Killam, McKay, Alberta, Liinited

VANCOUVER, B.C.-E. E. Campbell, Rogers Building REGINA, Saak.-Anderson, Lunney & Co., Limîted

CALGARY, Alta.-Newton & Nowers SASKATOON, Saak.-WilloughbySumflDr Co., Ltd.

General Agent, NOVA SCOTIA-A. J. Bell & Co., HALIFAX

A CANADIAN COMPANY INVESTING ITS FUNDS IN. CANADA

THE E MP LO(Y E RS'-
LIABILITY, ASSURANCE
CORPORATION LIMITED

of LONDON. ENG.

PERSON4AL ACCIDENT
SICKNESS
EMPLOYERS' LIABILITY
WORKMEN'S COMPENSATION
AUTOMOBILE
BURGLARY
FIRE
FIDELITY GUARANTEE
CONTRACT BONDS
COURT BONDS
BOLLER

Everytlaing but Life Inaurance

C. W. L WOODLAND
General Manager for Canada and Newfoundland

Temple Building
TORONTO

Lewis Building
MONTREAL

Moôunt Royal
Assurance Company

ESTABLISHED 1902

Capital Paid-up **..250,000.00

Total Annual Ilnconie 4,162

Surplus to Policyhiolders 8M8,133.44

Total Funds ............. 1,46.842.12

Total Losses Paid . 2,692,201.59

Toronto Office :82-88 King Street East

Shaw & Begg, Limited, General Agents

HEAD'OFFICE: 17 ST. JOHN STREET

MONTREAL

J. R. MACDONALOý }joint Maner
P. J. PERRIN &o

Applications for Agencies învited in untepreseited

January 9, 1ý20-
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INSURANCE CHANGES IN SASKATCIIEWÀN

Leglalative Amen<huents Aim at Stricter Gontrol-Hail
Coimpanies Muet Provide Reserves--MaDY Pire

Companies Enter the Province

D UR~ING the 1918-19 session 'ofý the Saskatchewan
legislature several amnendiments were made to the

Saskatchewan Insurance, Act. These amendmnents mnay be
summarized as foilows:-

1. The officers and agents of any eomnpany iicensed
under the Insurance Act, and adjusters, when required by
the Superintendent of Insurance, must furnish full Informa-
tion relative to any contract of insurance in Saskatchewan,
or relative to, any settlement or adjuatment under a contract
of insuranice.

2. Ail poiicy formas muet -be approved by the Super-
intendent of Insurance.

3. Ail licensed companies shall print, etamp or write
on the face of every insuring, document the words '11censed
under the Saskatchewan Insurance Act."

4. Ail deposits> of provincial ficensees shall be re-
adjusted on or before May lst in encli year.

5. Provincial mutuai fire inmurance companies licensed
oniy for the ineurance of fanm buildings, their contente, an~d
of isolated risks other than mercantile and manufacturing
riske, and provincial mutuai hall ineurance companies are
not required to make deposits under the Act.

Valuation of Securities

6. The minister in charge of the ineurance department
nxay valuate the securities deposited under the Ineurance Act
and may certify the value at 'which euch deposit will b. ae-
c epted.

7. Power of attorney for the counter-signature of
Saskatchewan contracte cannot be given by resident agents
of Saskatchewan to outside agents.

8. Provincial hall companies muet set aside as a hail
insurance surplus fund at least 50 per cent. of the profite
of business during the year and continue to do so until the
surplus fund is equal to at least 50 per cent. of the net; h*.il
premîims recpived during the preeeding calendar year, at
wih proportion it mnuet be maintained.

9. Sections were ndded to the Insurance Act stating in
what securities a provincial company mnsy invest its surplus

* ALBERTA MUNICIPAL HAIL INSURA.NCE

Over Twelve Millions Carried in 1919--Loases Five Hund&
Thousand-Proteetion May be Increased

IJ NDER the ternis of the Municipal Hail Insurance A
e98 eventy-three Alberta mui~ncipal districts forn

thenselves into a hall insurance district. The adniinist
tion of the Act is in the hands of an elected board of n
,members, which meets at Calgary, under the chairmans«
of E. H. Malcolmu. The municipalities are auth 'orized
curry en hail jueurance and to colleet a tax upon the ci
area for the paynient of losses and expensea. R. V. Nic
son, deputy superintendent of insurance for Alberta, 1
written The Monetciri Timtes giving the following rest
for the year:-

"Crops insured June 15th, approximateiy 2,000,000 aci
"Withdrawn up to Juiy 20, approximateiy 500,000 aci
"Total insurance carried throughout year over $12,0(

000 (over 93 per cent. was insured at $8.00 per acre).
"Total bosses for the year approximately $506,000
"The rates of hail tax per acre for the year 1919

fixed by the Hall Insurance Board are as follows:
"Crops insured at $8.00 per acre for entire seson,

per cent, or 48 cents per acre.
"Crops insured at $8.00 per acre but withdrawn as

section 26, subsection 2, between June lSth and June M~
four cents; between June 29th and July 6th, eight eni
between July 6th and July 13th, 12 cents, and between J
l3th and July 20th, 16 conts per acre.

"4The rates for $6.00 inmurance are three-quarters
these amopnts.

ment o! awi
year; (3) e
cent. of the

"The h:
dIue from tl
11A pdllptpsd

New Licenses Issueti

ring is n iist of companlea to whom licenses
ring the year 1919:-

ice Co., Ltd. -
Agency of the
SIns. Co ...
)rp...........
rwniters' Agency
ityCo ...

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

.. 1.........

Toronto.

Montreal.
Montreal.

atbftl

Volume



Janar 9190.T MON'ETARY TIMES

LONDON GUARANTEE
AACCI DENT COMPANY

LIMITED

GEO. WEIR Itead Office for Canada
Manager for 'Canada TORONTO"

E-STABListiElD 1869

FIDELITY GUARANTEE BONDS AUTOMOBILE IlINSURANCE
COU4RT AND CONTRACT BONDS EMPLOYER'S LIABILITY
ACCIDENT AND SICKNESS POLICIES TEAMS AND' ELEVATOR

FIRE and HAIL INSURANCE

T-he MutualI Lif e and Citizens'
Assurance Company Limnited

(0F, AUSTRALIA)

CHIEF OFFICE:- 286 ST. JAMES ST., MON TREAL

Pointe from Tliirty-Second Annual Report for Year Ended 31st December, 1918.
Tlotal Assets exceed ................ ....... ....... ........ 74500
Ordinary Branch New Butsiiness foi 19i8 .... ...................... 10,000,000
Iiicoine for year exceeds ........................... ýý....... ....... 8,200,000
l'avinent to Policyvholders for vear exctudt................... 4,500.000

(Not hxcluiding bonuises of over $1 ,000,000 credited to Ordinaryv Jranch policyholders but nlot yet drawn).

PROGRESS 0F THE COMPANY.
Year Incorme Funds
1898 $1,227,914 $ 2,067,847
1908 4,306,056 21,654,204-
1918 8,206 057 53,774,228

TeMutual 1ife and Citizeus'guarautees on eachi of its ordinary Braileihpolicies alwrt fepis

19,which is, less than the guarantee.

BIG BONUSES. ILOW EXPENSES.
Applications for Agencies Invited.

Secretary: J. P. MOORE, A.LA.L

January 9, 1920.
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Dominion Insurance Cha ini 1919
Fraternal Societies Musit Become SoIyent, and Subit to Aimual

Examination by Competent Actuary - Mauy Jnsurance Com-

pauiies 'Incorporated-List of New Licenses lusued-NÔI'e Cmnoelled

onl gnealAct relatîng to, insurance passed bythe

was an Act amending tiie Insurance Actý,1917, respecting
fraternal benefit societies. The Act cornes into force on
January lut, 1920, with the exception of a section enabling
the. department te deal with societies heretofore licesed
wb.ich are shown to b~e unsound.*

Tiie objectsa nd provisions of the Act may b. sum-
marized as folldw-n , .>

Tihe object of this Act is to'provide additional safe-
guards for thse menibers of fraternal beuefit societies operat-
ing in Canada, and ta make it necessary for foreign fraternsal
benefit societies to obtain licenmssunde 'r the. Inmurance Act,
before traaaacting, busineas in Canada.

The Insurance Act as passed, in 1917, and as it has
existed aine 1885, exempts fromi its provisions fraternal
benefit societies, and at the present tume thse only fraternal
benefit societies licensed under the. Act are. tiiose societies
which hiave been incorporated by the. Dominion parliament
and wiiose charters require them ta obtain sucb licenses.
Of tjxese tiser. are at present seven. There i. in addition
on provincially incorporated society whieis has voiuntarily
subniitted itself ta the. provisionis of the Act.

Sixteen Fereign Socleties

In addition to these societies tiiere are operating in
Canada sixteen foreigu fraternal societies and a large
number of fraternal societies incorporated by thie legisiatures
of thse varions provinces. Tiie Dominion parliment iias
jurisdiction to require the. foreigu societies ta obtain licenses
before transacting business in Canada and this requzire-
mnent ia imposed by the. Act. For foreign societies not now
'traxssacting business in Canada the. Act provides that tii.y
musat b. actuarially suivent before obtaining lcenses.

For the. sixteen forelgu societies now transacting busi-
ness in Canada, many et whicbh are actuIarialy Iisolvent.
thie Act provides that they mnay recelve licenses Up te 1925,
provided tbey properly secure tiseir new members by depesits
in Canada held for their protection exclusively. After 1925,
however, tiie socleties must b. entirely solvesit if their
liceuses are to b. continued. Foreign'societies now trarssact-
ing business iu Canada wbich are uable ta get a lcense,
may continue business in respect of existing policies 'without
~incurring penalty.

Parliament has not thie sane jurisdiction in respect
ef the provincial societies, andi the. provisions ef the Act
are that tiiese societies snay obtain licenses under the Act if
thAv arA artuaiallv solvent. but tiiey are not compelled te

have been operatling and wbl<4h have beeii for
years m~ore or leas inapplicable te these societies, ai
stitutes a new Part lIA, appicabile sole1y to, hi
societies. The Act aiso repeals 'the exemption grai
fraternal societies.

Acts of Incorporation
Private

amending e;
fellows:

3 compa
were pa

mein uaU -c»o better dese

ce Guild.-T
enefit soclety
nes empioyed
ýters andi te
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THE

MONARCH LIFE
ASSURANCE COMPANY

Head Office: Winnipeg

A GOOD COMPANY for GOOD AGENTS
OUR MOTTO:

Security and Service
President:

J. T. GORDON
Vice-Presidents:

W. A. MATHESON and F.ý W. ADAMS

Mauagîng Durector :
J. W. W. STEWART

Secretary end Actuary:
J. A. MACFARLANE, A.I.A.

Thne Benef ici ary of an Insurance Polcy,
18 tssually a woman - a wife or mother with little or noe x-
perience in the pririciples of sound investmnent. The expert busi-
ness man realizes the folly of entrusting the investniçnt of large
insurance surne to an iriexperienced womari. He prefera

The MONTHLY bIcorne Policy
by which a guaranteed nianth1y.payznent ie miade ta hie beneficiary
throughout her lifetime.
His incarne is continued te her aiter hie death, with no rielc af lase or
depreciation from investrnenta.

Try such a Policy in

THE DO00ýMINIO'N' LIFE
Assurance Company'

ORGANIZEI) 1889
Head Office -WATERLO00, ON4T.

< January 9, 1920.



iocluime
THE MONETARY T

Insuranc'e Company, Limited, for fire insurance (limited to
the province of British Columbia).

There have been no licenses ofinsuyance compaflies cau-
elled during the year.

Licenses Sfor Additional Lines

The following companies previously licensed have ob-
~tained licenses for an additional class or classes of insur-
~ance as indieated:

The Eagle, Star and British Dominions Insurance
Company, Liniited, and to the London Guarantee and Ac-
-cident Company, Limited, for hall insurance; to the. General
Animals Insurance Company of Canada, for plate glass
insurance; to the Dominion Fire Insurance Company, for
hail and automobile insurance; te' the. Canûdian Surety
Company, for insurance of automobiles against lire; to the
Canadian Fire Insurance Company, for automobile insur-
ance; te the General Accident Assurance Company of
Canada, for ire and hall insurance; to the. Globe and Rut-
gers PireInsuraiice Company, loir automobile and inland
transportation insurance; to the Alliance Assurance Comn-
pany, Limited, for burglary, haîl and plate glass insurance;
tu, the Great Ainerican Insurance Company, for explosiorn
insurance; to t ie New Jersey Insurance Company, and the
~Newark Pire Insurance Company, for automobile insurance;
te the Scottish Union and National Insurance Company, for
,explosion insurance; te the Continental Insurance Company
anid Fidelity-Phenix Fii'e Insurance Company of New York,
fcr explosion and hail insurance; te the. Providence Wash-
~ington Insurance Company, te the Westchester Fire bIsur-
anse Company and te the Liverpool-Manitoba Assurance
-Company, for explosion insurance; te the. Union Assurance
Society, Limited, for automobile insurance; to the. Glens
Falls Insursaice Company, for explosion and inland trans-
portation iiisurance; te the Alliance Insurance Company of
Philadelphia, and to the Springfield Pire and Marine In-
asurance Company, for automobile insurance; te the Mer-
chanxts' Pire Assurance Corporation cf New York, for bail
inaurance; te the Amnerican Surety Company cf New York,
fcr burglary insurance; te the. Federal Insurance Company,
for bail insurance; te tbe <3eneral AnimnaIs Insurance Comn-
pany cf Canada, for automobile insurance; te the Dominion
,Greshamn Guarantee and Casualty Company, for inland trans-
portation insurance; to, the United States Pire Insurance
-Company, for lire, automobile (excludlng insurance against
loua by reason of bodily injury te the person), explosion and
tornado insurance to, the zEtna Insurance Company, for

inland transportation insurance; te the Employera' Liabllity
Assurance Corporation, Limited, for explosion iuminance; te
-the Nortiiern Assurance Company, Llmited, for accident,

automobile and sichuess insurance; tu, the. Equitable Pire

and Marine Insurance Companiy, for explosion iurance;
to the. Hartford Pire Insurance Company, for automobile in-

sunance (excluding insurance againat losa by reason cf

~ bodily imjury tu, the. person) ; te the Londoni and Lancasire
Guarantee aud Accident Company of Canada, for automobile
ilisurance; t. the Northen Assurance Company, Limited,
for gfaraiitee and plate glass insuranoe; te the North-

-eser Mtua !Flre Ausociation, for automobile insurance
(excluding insurance against lois by reason cf bodily inl-

Jury to thie perion), -limited to the province cf Britih

IANCE NATIONALE

traordinary event durir

NOVA SCOTIA REGULATIONS STRICTER

Fire as WeIl as Life Agents Now Require Liceases-lanst
anc. Companies More Heavily Taxed

A T the last session f the. Nova Scotia logislature, certi
amendinonts were made in respect te, the law gov.i

ing insurance companies. The. principle requiring insurar
agents te have certilicates cf authority was extended te
élude agents for lire as well as thQse for lif. and acciden
the. statutes in this regard being ehapter 14 cf the. Acte
191g. -Chapter 13, Acte cf 19~19 also amended the Supp
mentary Revenue Act negardiug the aniount cf tax payai

-thercunder. The. clauses of this Act applying te insurai
compaios wexre as follows:-

5. (1) Every insuranice company shalh psy on or bef(
the. first day cf June, A.D. 1919, a tax of one and thri
quarters per cent. aud theneafter snnuallW a tax cf two 1
cent., calculated on the gross premiwns received by the. ce
pany in respect cf business tranascted in Nova Scotia; p:
vided, however, that if sucii a tax would amount te, a si
less than one hundred dollars, a minimum tax cf cne hundi
dollars shall b. pald.

(2) In case cf reinsuraxice by an insurance compai
the company reinsured shall b. exempt f rom the, tax i
posed on the portion of the. preiun paid tu, the neinaxiri
company, but the reinsuring company shall b. hiable for 1
taxinl respect theneof as part of its grosa premiuma. Whi
the reinsuring compsuy does not transaet business in N(
Scotia or has ne principal or head office tiierein, the eu
pany neinsuned shaIh retain in its hauda su, much of the. p
mium for reinsurance as la equivalent te, tiie tax impoi
in respect of such pnemium, snd shahl be liab~le for the. I
and for the. paymeut te the, Provincial Treasurer.
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Service, to Policyholders

FIRE INSURANCE

Atlas. Assurance
Company,ý Lt-d.ý

of England
Over Ornt Handred Years Old

MATTHBW C. HINSHAW
Manager for Canada

MONTREAL

Smith, Mackenzie, H1all
,& Hunter

TORONTO GENERAL AGENTS

54 Adelaide Street East, Toronto

Save and Succeed

"If you want to know whether you are going to be a success or a failure in life," said James J.
Hîli, Ilyou can easily find out. The test îs simple and infallible. Are you able to Save money ? If
not, drop out. You will lose. You may flot think ît, but you will lose as sure as you live. The seed

of success îs not in vou."

This îs a hard saying, but nevertheless the truth. It is doubly true to-day when the purchasing

power of the Dollar îs oniy from 40 to 50 per cent. as great as that of five vears ago. Save your

dollars, therefore, for the time when th.ey ivill be twice as valuable as now.

Furthermore, you shouid increase your Life Insurance for exactly the, same reason-what you

now have, is insufficient under the new scale of values. You are savîng in the Mnost effectuai way

when you take out a Life Insurance Poiicy. Live or die, you get fuit valuie; you cannot faîl to wvin.

Write for particulars of Sov.reign Life Policiet

Thne Sovereign Li"fe Assurance Co. of C'anada
Head Office, Winnipeg, Canada

* The Im-lperiýqal
G;uaranteead Accident,

Insurance, Co. of Canada

IMPERIAL PROTECTION POLICIES

ACCIDENT INSURANCE
SICKNESS INSURANCE
GUARANTEE BONDS
AUTOMOBILE INSURAN(7E
AUTOMOBILE FIRE AND)

THEFT INSURANCE
PLATE GLASS INSURZANCE
ELEVATOR INSURANCE

WE PROTECT YOU AGAINST LOSS

I3RANtcl OFFICES:

MO~TRBAL: Wt4u4,PE: CLA

Canada Life fld. Merchants' Bank BIdig. canada Life BIdg.
VANCOIJHR. C'rainera Co. Ltd.

Hîead Office

Canada Lufe Building -- TORONTO

January 9, 1920.
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BRITISH COLUMBIA CHANGES. IN 1919

Several Legialative Arnen"ets-StatutorY COrdltiobd
Adopted-List af lâceuse Changes

AT the. 1918-19 session of the Britlsii Coluzubia legisiature
several insurance aniendnxents were paused. The. lirst

of these was Bill1 No. 74, whlch provides as iollows:-
1.This Act may b. cited as the. "Insurance Act Amend-

ment Act, 1919."
2. Section 2 of the "Insurance Act," being ehapter 38

of the. statutes of 1913, is hereby ani.ndd by strlking out thie
words 'l'Minuter' meaxis the Minuster of Finance aud Agri-
-culture," and'substituting the. words "'Minuster' mens the
Attorney-General, except lu subsection (1) of section 17,
and lu sections 18, 22, 24, 31, 34, and 35, where it means

,thie 'Minister of Finance."'p
3. Subsectioï ý(1) of section 20 of said chapter 38 le

lxereby anided by strikhxg ont the, word "Minister" in
thbe fourth uîne, and substitnting the. word. U'Minister ai
Finance." <

4. Section 32 of snid chapter 33 le iiereby amnded by
atrikiug ou~t the. word "Minister" where it accurs in the. third
and nluth Uines, aud substitnting iu eaeii case the. words
4"Minister of Finance."

Pire Izwurance Act Amended
Bill No. 68 put in force a number ai lire insurance

nineudments. It providea.
1. This Act mnay b. cited as the. "British Colunmbia Pire

Ixsuranxce Act Aiendinent Act, 1919."
2. Section 2 .of the, "British Columbia Pire Inxsur-

anc. Act," beiug chapter 113 oi the. "Revised Statutes of
British Columubia, 1911," je hereby nmQflded by etriking out
the. second line tiiercof, and spbstitutlng thie iolawing-

"'Minister' means the, Attorney-General, except in sec-
tions 14, 15, 17, 25, 28, aud 29, where the. word shail
mean thie Minieter oi Finance."

8. Said chapter 113 is iiereby furtiier amended bynadd-
lpg tbereto as section 5c the. iollowing:

'<50. Fire-insurance contracts shall not exceed thie terni
of tiree years; and thi. insurance of mercantile and nmanu-
facturing risks shall, if on the, cash plan, be for a teri
not< exceeding on. yenr, but any policy may b. renewed by
the. delivery oi a renewal receipt or a new preilun note."

4. Said ciiapter 113 le hereby furtiier nmended l>y add-
ing tiioreto as section SA the. iollowng-.

' 4 A. Every licence lesued under this Act siiall expire
on the. thirtieth day of June in each year, but naay b. re-
,i.wed fromn year te ycar.»

5i. Section 23 oi snld chapter 113 là heroby amended
bystriklig eut the, word "im» iu the. lait lin., and snb-

st tingth words "the. Minister of Finance."
S. Section 26 ofsaid chapter 113l5isereby amndeid by

str~ikin out the. word "Minister» wiiere it occnrs lu the
thfrd and ninth lines. and subetitutinin l each case the. words

statutory conditions required by some. otiier province sued
as New Brunswick, so no speclal policies need b. issueý
for the Island.

The clauses oi the Act itself are as follows:-
1. This Act may be citai as the. «Fire-insurance Folie,

Act" PL.S. 1911, e. 114, s. 1.
2. Where, by reason of nccessity, accident, or mietakE

the conditions of àny contraet oi fire finrance on propertý
iu this province, as to the proof to b. given to the. ixisuranc,
'company alter the. occurrence of a lire, have not been strict]:
comnplied with, or wiicre, after a stateiiint or proof of los
has been given in good faith by or on beiialf of the apsuri
in pursuance oi any proviso or condition of sncb cantraci
the. company, through its agent or otherwlse, objects t. thi
loss upon otiier grounds tlian for imperfeet coinpliance wit]
suici conditions, or dae not, within a reasonable turne aite
receiving sucli statenient or proof, notify the. assured 1i
writing thnt sucb statement or praof ia objected to, an,
wiiat are the. particulara ln whieh the saine le alleged t
b. defective, and so from time to turne, or wiiere for au:
other reason the. Court or Judg. before wiiom a questiol
relating to sncb insurance le trled or lnquired iuto consider
it inequitable that thii.suurauce siiauld b. deemned void o

proof, Or ai
the case me
a diacharge
of insnrancq
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FOUNDED 1797

NORWICH UNION
F IRE INSURANCE SOCIETY LIMITED

NORWICH, ENGLAND

Losses Paid $1 70,l0000

FIRE INSURANCE
Accidents of Ail Kinds< Plate Glass
Employers' Liability' Sickness and'Disease'

Automnobile Insurance

HEAD OFFICE FOR CANADA:

'Norwich Union Building, 12-14 Wellington St. East

TORONTO

JOHN B. LAIDLAW, MANAGER
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7. In case a policy la entered îute or renewedý coutain-
iug or inclimding any condition other than or different fromn
the conditions set forth iu the sehedule te this Act, if tiie
saiti condition se contained or included îs held by the Court
or Judge beor'e whom a question relating thereto hs tried
to b. net just anmd reasonable, such conditions shalf b., nul
and voiti. R.S. 1911, c. 114, s. 7.

8. A decision of a Court or a Judgre under this Act
shall be simbject te review or appeal te the samne extent as a
decision by such Court or Judge in other cases. R.S. 1911,
c. 114, s. 8.

Refereace te Superinitendent

9. Notwithstanding the provisions or conditions con-
talned In an>' contract of tire insurauce withln sections 2
and 26 of thê "British Columbia Fireý Insurance Act" or an>'
agreement or other document relating ta any such ceutract,
te the. contrary, now or hereafter entered into by any insur-
suce compan>' carrying on business in the province of British
Columbia, the insured shall, iu the event of the charges and
expeuses of adjusting losses under an>' such contract or
agreement net being iu the opinion of the inaured just and
reasonable, have the right te refer the items of saiti charges
andi expenses te the Superintendent ef Insurance, appointeti
under the provisions -of the l'British Columbia Firc Insur-
suce Act," for adjustuient, sud the said Supenintendent shall
thereupon consider the sanie and shall have full power te
reduce or increase the amnount of said charges and expenses,
aud the decision of the said Superintendent shail be final
snd binding upon aIl parties cencerneti. 1916, c. 29, s. 5.

10. Nothing un section 4 of this Act contaimcd shall
b. construied te compel the printing of the conditions set
fortb l in. thsciiedule ta this Act ou policies of tire insur-
anc. before the first day of Januar>', 1920. (New.)

11. The. expression "1prenlium paid," where used in
clauses 10 aud 1l 0f the statutor>' conditions, àhail net b.
deened ta include premiuxins paiti by an insurance agent te
bis compas>' lu pursuance of the contract 0f agency betweeu
themn if the premium bas net in fact been paid by the asuured
or other parties in interest te such agent.

12. Tihe "Plre-insurauce Policy Act," being chapter
114 of the «Revised Statutes of British Columbia, 1911," sud
the "Pire-insuramice Polie>' Act Amendmaent Act, 1919," being
ebapter 29 0f the statutes 0f 1916, are hereby repealeti.
(New..)

Licenses Under Vire Insursuce Act

T~he follewlng companici were licensed under the Britih
Columbia «Pire Insurance Act" since Januar>' lit, 1919:-

"*Canadian Suret>' Go..................... Toronto
China Pire Insurance Co., Ltd..... I...... Hoig Kong
*General Accident Assurance Co. of Canada r.. Toronto
*GuamrdJsD Insurance Co. of Canada........Motreal
Scottish Metropolitan Assurance Co., Ltd...Edinburgh
Unmitedi States Pire Insurance Go ........... New Yenk

*These companies had been trausacting mniscellaneoili

insurance business in the province under license under the
"TInsursnce Act," but have now obtained supplemeutar>'
liceses to trausact tire ifl5urSlce.

No companieà transacting fire insurance withdrew fromn

TeGresham LMfe Assuranlce Co., Ltd., London, Eng-
lanld. ceaseti ta transaet business iu the province iu Jiue

jPiremen's Insurance Co., of Newark, marine.
tGeneral Accident Pire and Life Assurance Corporatia

Ltd., P>erth, Scotland, automobile (exeluding insuran
against loss by reason of bodily injur>' te the persor

tGlens Falls Insurance Co., Glens Falls, hall, tornado, aul
mobile, inlanti transportation and explosion (includi
riot and civil commotion).

'tGlobe aud Rutgers Pire Insurance Co., New York, ia
transportation, automobile (exdluding insurance agaui
loss by reason of bodil>' lnjury ta the. persan) and
plosiofl (exeept upoxi steam boilers, pipes, fiy-wheE
engiues and machinery connected therewith or operal
tliereby).

îlHartford Pire Insurance Co.~, Hartford, hall, explosion
cluding riot andi civil commotion), inland transpor
tion, cyclone or tornade, sprnikler leakage, aud insi
ance against loss or damage te automobiles b>' accide
burgiar>' or theft.

týLiverpool-Maflltoba Assurance Co., Montreal, explosion(
clmding riot and civil commotion).

tNstional Benefit Assurance. Co., Ltd., London, Eng., mari
j1Newark Pire Insurance Co., Newark, marine aud au~

mobile (excluding insurailce againat loss by reason
bodily injury ta the person).

tNew Jersey Insurance Co., Newark, automobile (exclud
insurauce ag-ainst loss b>' reason of bodil>' injury ta
persan).

New Zealand Insurauce Co., Ltd., Auckland, marine.
îNorthern Assurance Co., Ltd., London, marine, accidt

sickness, automnobile, plate glass and guarantee.
týNorthwestrn'Muua PFre Asgoelafion, Seattle, automol

(exeludIng insurance against lois b>' reason of bo(
injur>' te the person).

Scottish Metropolitan Assurance Co., Ltd., Edinburgh,
cident, siekucas, guaranise and automobile.

United States Fire Insurance Co., New York, automo6
(excluding insurance against lois by resôn of bodily

:>rk, exploasion

accident audWestern Casua
ness.

Western Life 2
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ALFRED WRIGHT
Presdent

E
F

ALEX. MACLEAN
Manager & Secretary

erumal Accident Siekmu
~mployers' Liability Workman's Compensation
idelity Guarante. Elevator Inurace
'ealus' Liability Plate Glas

Automobile Insurance
Hlead Of fie

C.mpany's Building, 61-65 Adelaidle Street Eas
TORONTO

Branches-
Quebe MWd Maritime Provinces -MNRA

Manitoba and Sasktchewan - WNNIPEC
BrltIs Colunbia a"d Alberta VANCOUVER

*TOTAL SECURITY

$42,000,000.00

CH 1EFOFFICE FOR CANADA<

14 RICHMOND STREET EAST
TORONTO

ALFRED WRIGHT
M A NAGE£R

A. EZ. 3L.OGG
uqAN4c" etcftARV

INCORPORATED A.D. 1851

Wester---n Assurance Co mpany
FIRE, AUTOMOBILE., MARINE,ý EXPLOSION, RIOTS,

CIVIL COMMOTION AND STRIKES

Assets over $ 7,000,000.00
Loses paid since organization in 1851 over $ 74,000.000.00

DIRECTORS

W. B. Meikle. Plresidcnt and
General Manager

Sir John Aird
Robert Bickerdikc (MontrehI)
Lt. Col. Henry Brock
Alfred Cooper (London, Eng.)
H. C. Cox
John H. Fulton (New York)

D. B. Hlanna
F. Ilay
John Hoskin. K.C., LL.D.
Z. A. Lash, K.C., LL.D.
Geo. A. Morrow, O.B.E.
Lt.-Col. the Hou. Frederle Nichoils
Brîg.-Geni'I Sir Henry Pellatt, C.V.O.
F. R. Wood

Lonîdon Offices: 14, CORNHILL. LONDON, IE.C.

HEAD OFFICES:

Western Assurance Buildings, Corner Scott and
Wellington Streets, Toronto

W. B., MEIKLE, Preaident and General Manager
C. S. WAINWRIGHT, Secret"r.

JOHN SIME, Assistant General Manager
A. R. PRINGLE, Assistant Secretary.

January 9, i920.
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Leading, Life Insurauce Decisions of 1919
Dominion Trust Ce. vs. New York LiMe - Robinson vs. Londoni Life -

> e Jlewitt - Foxwell vs. Policy Holders Mutuli - Belanger vs. L'Union

1- l -Q'*nilar1-i'<fe' Assurance vs. Kraft - Sun Life vs. MrcLeau

DL URING the. yeai! 1919, the Courts of Canada' handed'
dona nwnber of important lil! insurance decisions,

andinl order to maie this review compiete, it is necessary to

include a number of cases decided i 1918, but not reported

in the official iaw reports until the present year.
Refering first cf ail te 1f. insurance decisions, prob-

ably the ieading case is Dominion Trust Comipany vs. New
York Life, a Privy Council decision which bas aiready been

covered in our colunins, but whlch may be briefly referreâ
to lier. iu order te make the. list complete. In this case,

it wili ho rememberedl, the insurance company resisted pay-
ment on the ground tiiat Arnold, the assured, had committed
suicide, and the question was rwhether the evidence was suf-

ficient te establish the fact that Arniold iiad not died a
,naturai death.

The. Privy Ceunil decided that the defence cf suicide
was established on two grounds. First, that the. evidence of

Arnold's financiai state proved a strong motive for self-

destruction; and, secondiy, that the evidence of the ci?-
cumustances surrounding bis death ail pointed strongly te

the. same inference; in f act, that the evidence preciuded any
ether reasonable explanation.

When Does Contract Go ito Force?

ln the. case cf Robinson vs. The. London Lif e Insurance
pany, a decision cf the. Ontario Supreme Court, Âp-
ite Divisien, the facts are rather interesting, as it ap-

,ed thiat on the 24th of February Robinson handed in to

agent cf the London Li bis application for a oue-,
isand-dollar poiicy and the premium, wbieb the. agent
iarded te lhe cômrpany the saine day. On tbe next
February 25th, Robinson died. On the. 26th the, applica-
~and cashi reached the bead office, the medicai report
approved on tie 27th, th. poiicy actually written out

put on lhe list for maiiing the following day, wben

company becamie aware cf Robinson's death, and re-

Mi te seii4 eut lhe policy or te pay the claini.
In this case the. decision was in favor of the company

the. ground that in order le constitute a vaiid contract
iie insurance the company must tender a -)olicy 'wbicii
;t e accepted by tie assured. "The. plaintiif bas lu my

ilon -%ailed te show tiat an insurance contract on the,
of bier iiusband wau lu force at the. lime of bis death,
1 the Iudoemen i li er favor siieuld b. set aside with
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COMMERCIAL UNION
ASSURANCE CO.
Limited, of London, England

Capital Fully Sýubscribed - $14,750,000

Capital Paid-up - 4,425,000

Life Fnnd and Special Trust Funds 75,578,630

-Total Annual Incarne exceeds 64,000,0

Totail Fonds exeed -- 174.0fl,000

Total Fire Lasses paid 215,897,380

Deposit witli Dominion Goveroiment - 1,401,333

ý(As at 3lst Oecember, 1918)

HEAD OFFICE, CANADA BRANCH

""Commercial Union Building"
MONTREAL

Toronto Offîce: 49 WELLINGTON STREET EAST
Ge*. R. Hargraft, Caneri Agent

'CANADAÀ
ACCIDENT AND PIRE

ASSURANCE COMPA1NY

Policies guaranteed. by
Commercial Union Assurance Co., [id.

HEAD OFFICE - MONTREAL

Montreal Generet Agents (Fire)

G. U. Price '& Co. Limited
Toronto General Agents

Jones & Proctor Bros. Liniited

PALATINE
Insurance Company

Limited, of London, England

Capital Fully I'aid - 81,000,0w0
Fire Premiunxs, 1917. net - 3,805,020
lnterest, net - 157,495
Total Income 3,462,515
Fonds - -- - -- 6,062.500
Deposit with Dominion Governinent 358,266

(As ut 31%t December, 1918)

In addition to the above tîîere is the further Guarantee
of the Commercial Union Assurance Cornpany.Limited.

whose funds exceed $174,000,000

HEAD OFFICE, CANADIAN BRANCH'

"Commercial Union Buildi*ng"'
MONTREAL

Toronto Offices 8-10 WELLINGTON STREET EAST

Jones & Proctor Br*s., Liniited. Agents

THE

N.ORTHERN LIFEL'"
Assurance Company

Head Office, - London, Ont

THE ALL - C .ANADIAN COMANY
Are you able. te, Write Business ?

We are enlarging our, organization

to prepare for au enormous expansion

of business duriug the next few years.

Generous Contracts offered to whole

or part-time agetts. Write for full

particulars to-day.

January 9, 1920.
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at one tinie or another la arrears and flot one of thexu was
ever suspended. There was no violation then beause there
neyer was any effort te enferce the rule. W. say~ the.
society created a custom ot accepting arrears whleh was se
,well recognlzed tliat nil the niembers beli.vedl and knew that
even if they were ia arrears the. ioney would be taken any
tfrne they would pay, and gladly taken. Having ýcreated that
customi, the. seciety caniiot new invoke a rule or regulatieti
wiiicii, by that custeni, is absolutely destroyed, and thereby
eucaped liabilty ixnder the conditions ef the. pelicy, as dur-
ixig the. whole time the. assured was 'a niember ot the. seciety
h.e paid bis dues iu arrears, whicli arrears were accepted
by thie society without question. The agents et the. society
were instructed te cellect arrears frein the menubers, aud one
of the. agents, a tew. days betere the deatl ef tiie assured,
collected arrears fronu hlm, wlilch the. society lad r.tained.
The. seciety la beund by the. custein which it created anid
foilewed, and the. assured at the. tme et lis deatii was a
member in good standing. The. society neye? suspernded hlm
or notifiMd him tint lie wns suspnded."

Changiag the Benellciary

In the case 4~ the Standard Lite Assurance Co. -vs.
Kraft, decided by the. Ontario Supreme Court, one Kraft
took eut a 1f. insurance policy payable te his tather, ilîman
Kraft, and later on the son married axud -the. ather as-
signed hie iuterest in the. policy te, the. wit,. The~ iusband
and wife tailed te agree, the son dir.cted tint tiie policy
b. payable te the. tather, died, the 'wldow claimed the. ln-
surance, and the. question was whetiier the. widow or the
tather was entitled te the. meuey.

The. decision of the. Court was in favor et the tatiier
on the. follewiug greunds:

"Ail that passed te lier iiy the assignaient was wiiat

,the assigner was tiien exntitled te. if ne subsequent direc-
'tion lad been made by the. d.ceased, she would lave been
the persen entitled te the. insurance moey; but the. de-
ceas.d, lu the. exercise of lits statutory riglit, det.mled
thlat it siiould net go te lier, but siieuld go te is tatiier,
aud se directed. The. right ot the. tatier under this eub-
sequent direction was a diffr.nt riglit frein that wlliih
bad been assign.d to thie appellant. Tiiere la ne roem for
the application ef the doctrine et estoppel; tint doctrine
ie applicable te a case wiiere a persen acquires it, and, by
the. application et tiiat doctrine li sucli a case, the. aesign-
ment passes the interest acquired, aud it le said te 'feed the.

estoppel,' and the assignaient then takes effect lu interest
and net by estoppel. Thnt doctrine lias ne application wiiere
soe intereet lias passed by the assigiuneiit, as was tii. case
here."l

BeuIiciary TUnder Endewmient Policy

Section 171 et the. Ontario Insuranee Act contains the
followng provisions:-

"Every person et the, full age of 21 years shall have an
unhliited inetrabl. interest li lis own lite and may effect
bons1 fi. at his owu charge lusuraxice ef lits own person
for the wiie terni of life, or auy siierter terni fer the.
sole or partial benefit of luxaseif, or et hts estate, or et
any etli.r persen, wh.tler the. beneflciary lias or lias net
àj iisurable interest lu the. lite' df the. assured, aind the. i-

srnce oey mbay b. made payable te auy person fôr lits
o0wl use or as truste. fer another persen.

"The. assur.d may designate the beneflciary by the. con-
4tt of insuranoe or>iiy an istrumnt lu writiug and msy

tiie endowmeflt period. Abeut elght years later, the. as
sured, dlrected that the. poliey should be pâyable te his wift
and when the. poliey matured in 1918, the assured boil
alive, the compaily issued a ch.ckc ln faver of the, wite fo

the amount of the policy with profits, and sent it te thi

assured te be delivered te the wife.
The assured returned the. check snd filed with the. cous

pany a new desigxiatiefl makiug the, policy payable te hi

Mothçr, and ini a contest bet-ween the, wit. and the mnothe
the Court decided in favor of the. latter.

S"The cempany's contract is witli the assured,» said thi

Court. "lHe le the ass'ored, and, whether his designatien c

the wite as beneflciary liad the effect of designating liE
mere1y as the persein te recelve the. neney in case ot hi,
death or designated lier also te receiv'e the. money (or, ii
stead of receiving the mioney, te receive-c.g., soin. moe
and a new policy) lin case lie lived, 1 cannet flnd ini tl
statute anything te deprive hlm, durixng hie 11f. and pri(
to the. discharge et the policy by payinent or otiierwise,,<
his statutory riglit te substitut. a new beneficiary. No
withstarding the. tact that thie eempsuy had issued a chec
whih Iiad not raciied the lande of the wite, if she wi
the. proper persen te receive psyment, the. pelicy was
subsisting pollcy, and the. cempany's contract 'witi the. a
sured iiad net been disciiarged, wlien, lu Nevember, 1918, 1
attenxpted te revoke the benefits tliretotore conferred up<
his wtt. andi te substitute bis mother as b.ueflciary; and
think that lits attexupt wasi sucss, an.d that whatev
rights the wife had theretefere possessed passed te t:
niotherY
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INCORPORATED A.D. 1833

Bariti*sh Ainerica Assurance Company
PIRE, AUTOMOBILE, MARINE .and HAlL INSURANCE

Assets over - $4,00,000.00
Losses paid since Organization in 188 over - $45,00,00.00

DIRECTORS
W. B. MIEIKLE, President anud Hl. C' COX GEO. A. MORROW, 0.,F

General Manager JOHN H.1 FULTON (New Vork) I.t.-Coi, the Hon.
SIR JOHN AIRD D). B. HANNA FREDiERIC NICHOL,
ROBERT PICKERi)IKF (Montrta> JF. HAV Brig,-Gen.
Lt.-COL. HENRY IJROCK JOH-N ÏIOSKIN, W.CI Sir H1ENRY PELLJATT, C.V.0,
ALFRFI) COOPER (London, iVng > Z. A. IASI, KC. F, >.E R. WOOT)

London Offices: '14 Cornhil, London, E.C.

HEAD OFFICES:
British America Assurance Buildings, Corner Scott and' Front, Streets, TORONTO

W. B. MEIKLE JOHN SIME E. F. GARROW
Prenident and General Manager' AsitantGeneral Manager Secretary

THE

Oc ean Accident and 'Guar%ý,Lantee'
Corporation, -Limnited

0F LONDON, ENGLAND

Personal Accident, Health, Liabilitv, Automobile,

Plate Glass, Guarantee, Burglary, and Fire Insurance

Aafslts, DeScember 31àt, iË>18 - - $289778e660.OO
Claimns Paid Exceed - - - - - $5OOOOO

Ccrnadian Head Office: TORON TO

W. T. PERRY, Manager for Canadla. J. A. MINGAY, Assistant Manager

Branches at St. John Montreal Winni'peg Regina Calgary Vancouver
Applications for Agencies Invited.



Volur
T11E MONPETARY T

assured's state of health. Tiie assured was permanently
injured in a fight, started by "the other fetlew," and the.

decision cf the Court was that the. insurance compally was

liable aitheugh the. assured's health rnay have been slightty

affected befere tint time and, without Mis 'rnowledge, and

that tie fact thnt the assured had changed hie occupation

-te one faing in,- a mnore bazardons ciass without netifying
the. company did net inthîs case render tie poiicy void.

"I arn satisfied, upon the. evidence, that the. assured was

a land agent, and this enly, wien the. polcy vas obtaiued,"

said the. Court. "WVhen the last renewal receipt was iýsued

and thereafter, lie was occasionally engaged in handling cnt-

tle. This was because land agency busineëss was aimost at a

standstill. He had net abandoned, the. calling cf a land

agent, and h. perhaps eccasienally put through an occasienlla
transaction, but h. was occupied for the. tume being in wiiat

was once eue cf his x'egalar cailings. He was net injured

wile se engaged. H1is injuries had ne relation te what he
hàd in thie meantinie been.engaged in."

North American Accident Insurance Ceompany 'vs. Ne'w-

ton, decided by the Supreme Court of Canada, was a case

where the insurance cosnpany issuled an employer's liability

polley undertaking te indernnify the. firm of N & F agninst

loa froni iiability for damages on account o! bodily injuries

suffered hy their ernployees, eue condition cf the poticy being

that ne action could be breuglit against the. insurance cern-

pany untess it ghould be brougit fer loss actualiy sustained

and paid in money by the assured in satisfaction o! a judg-

nment against theni
and after a trial of
injured and started
pending N & F ma(
crediters under thec
suit was decided il:
ployee and against
ployee, paid to tihe
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Leading Fire -InsuranceI
Shepard vs. Britishi Dominionis and Glens PsUl

British and Carnidian Underwriterl - odgers vs.

Pire Coiupinies - Roth vu. Fanuers Mutual -

Assuranlce Co. - Scott vs. Crirnnian - Roms vs.

RATHER interesti1ig fire insurance case is Shepard vs. a fire b

British Dominions General Insurance Company and thie suff

lens Faits Insurance Companiy, a decisien of the. Supreine as a i
, __ Iý flint. i-ht, insured The

th anas 01 1.1
,ral notice an<
in February a



THE MONETARY TIMES

THE LONDON MUTUAL
FIRE INSURANCE COMPANY

ESTABLISHED 1859 IN LONDON, ONTARIO

HEAD OFFICE, 33 SCOTT STREET, TORONTO

Claims Paid Over - - - - - $9,000,000.00
Security for Policyholders - 699,573.34
Surplus - - - - - 320,144.72

One of Canada's Oldest and Strongest Fire Insurance Companies
REPRESE!NTED BY

BRITISH' COUMBIA - - - HOBSON & CO., LIMITED, VANCOUVER
MANITOBA, SASKATCHEWAN, ALERTA - - CARSON & WILLIAMS BROS., LIMITED, WINNIPEG
ONTARIO - - - - - - - - - HEAD OFFICE, TORONTO
QUEEC - - - Branch Office, W. J. CLEARY, Manager, MONTREAL

Ask them or our Local Agents for Rotes on your Property

A. H. C. CARSON - PRESIDENT

January 9, 1920. 227
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ceurrence of lire, bave net been strictly complied wlth, the

ability of the company shall not ho discharged.»
"It appeared, therefore, by the evidence, that while the

isured did net himself give notice iu writing te the cern-

aux, lie iuformed the agent who had solicited the insurance

rom him and that agent notified the company iu writing,"

aid the Court. "In my opinion, that is a substantial cem-

liance with the provision that any person entitled te xna.Ie

claim under the policy should forth'with, after les;, give

eotice ini wrliug te the iusurer. In auy event it le a partial

ompliauce or attexupt at compliance with that provision,

,nd I think it might be regarded iu that liglit by the trial

udge, but if he was of the opinion that the condition bat]

Lot been strictiy complied with, lie 'had f ull authority under

he New Brunswick Insurance Act to regard it as haviug

>een made by mistake and refuse to allow the objection

o the sufficiency of the notice."

Meaning of Additional Insurauce

lu the case of Rodgers vs. the Genb-al Fire Insurance

,o. andl the Mercantile Fîre Insurance Ce., a decision of the

%,ppellate Division of the Ontario Supreiae Court, it ap-

.eared that the General Fire Co. issued a $1,000 policy on

Rodgers geeda lu store number eue specillet] in the pelicy,

ind later on, by a deelaratien signedl by the authorized agent

:)f the company, it was statet] that the property insuret]

Linder the policy hat] been removed te store number three,

ind that sucli preperty sheuld lu future bc el it nsured lu

th said store and net eisewhere. Rodgers aise bad a $1,OO4}

poiicy lu the Mercantile Pire Iusurauce Co. lu store nuxuber

two, wlth an indorsement signet] by the authorizet] agent of

thbe company authorizing the removal of the sait] geeds te

store number three.
Botb iolicies, however, contained a statutory provision

providiug that "if the iusuret] uow has any ether insurance

on any property covered by this poiicy which la net dis-

ciosed te the company or hereafter effects auy ethei, iusur-

ance without the writteu ceusent of the compay hoe shall

no<t be entitiet] te recever in excess of 60 per cent. ef the

loss or damage lu respect te sncb property," and] the luaur-

ance companies set up the defeuce that the consoiidatlell

oIf the niew stock lu store nuniber three was "additional lueur-

ane' within the meaulng ef the abeve statutery conditk>r

*bldh would preveut Rodgers f rom receverlug more thar

cent.
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Manufactures In First Peace Year
Plants Have Been Kept Busy in Ahnost Al Industries, but In-
crease in Production is Chiefly Due to Higher Value-Iron and
Steel Industry Is Exception -Attention Turned to Export Trade.

By W. L. EDMONDS.

T HAT 1919 wns a year which in mnny particularsdiffered from any that preceded it in respect te the
manufacturing industry et the Dominion there can b. ne
doubt. It is equally certain that precenceived opinions as
te wiiat the. expenience of tiie industry would b. have in the,
main been thi. opposite et tiiat anticlpnted.

Wiien 1919 opeued less than seven weeks had elnpsed
since the, signing et the armistice and the. concurrent cessa-
tion ef hestilities. Coxisequently the. manufactuning industry
iiad scarcely enter.d upon the. task et cenverting its ac*
tivities frein war te peace conditions. As te what uiigiit
happen dunlng the. ensuing peried et conversion, manufac-
turers w.re, tiieretore, practicaily in the. dark.

Manufacturers hoped there would, in view ef the. short-
age in n.arly ail lines et merchaudise the. world over, b. at
least a fair measiire et trade activlty. But there was ne
certainty about the. matter, it being recognized thnt not'with-
standing the. anticipated need tiere would b.e for nianufac-
tured goods, both at home and abroad, ther. were se maiiy
complex factors iu connection with the. machinery et trade
and commerce, each et 'whiie must iiarmoniously tinction if
business was te b. trausaeted witii freedom, thnt it was just
about as wise te tess a copper as te venture a guesa regard-
iug the. paotential pessibilities of tiie year whisii lay betore

ployed on war trade work. These neoessarily had to b. pro-
vided for in the readjustmient process. To such an exteiit
iWas the public mind obsessed with this two-fold labor trob-
lemi that the federal and the provincial governments and
municipalities gave mucii thougiit and attention to the con-
sideration of ways and means for its solution.

That the year which has just passed Into, histery lias
not been without its disturbing factors tiiere can b. no doubt.
Seine of them were ini tact nothing short ef alarniing. This
la particularly truc ci the. revolutionary enterprises launciied
at several industrial centres by the extreme radical 'elereent
which had ebtained centrol, ef organized labor, and were
only prevented from subverting constitutional autliority by
the co-operative effort of the. sane ýcltizenship ot the country
and the assumption of leadership by the censervative ele..
mient in the ranks of laber.

But this was a species ot distunbance that was neot
anticipated, or at any rate te the. extent it occurred foý a few
weeks during the. summer menths. What was generally
feared at the dawn et 1919 by thoe wh6 were giving thouglit
te the. possible eventualities et the y.ar were a sur-plus ef
labor, a graduai, if net a sjiarp decline in markcet prices, a
period of unsettiement ot doinestic trade, and a marked de-
dine in experts, and partlcularly in manufactured preduets.
That in practlcally none et these respects have the antici-
pations ef a year ago been realized the. expenleace ef the.
past twelv. moathi amply proves.

Experienc, of Manufacturing Industries

Manufactxirers as a whole have during thie year iiad
more business en their booksa than they have been able te
1111 'with promptitude. This bas been partlcularly truce et the.
key industries such as manufacturers et pulp and, paper,
lumbher, textiles, clething, boots and shees, anid tuirnitir.
Practically the. only key industry whose experience was net
in accord with thnt ef those outlined above was the imon
and steel lndustry. Being engaged more tuily than any
otiier in the production et war inaterlal, it naturaily followed
that the. mon and steel industry et the counitry stood teex
pertence the. largest mensure et disturbance during the. period
of readjustinent. But that whlcli contributed more than
any otiier factor te the quiet trade experlenced during the,
y.ar was the. beliet on the part of buyers thnt a graduai
decline in the abnormal prices obtaining for steel et al
descriptions must felIow the. cessation ot the deniand on
munitions accouftt. Consequently they naturally beught as
sparingly as possible.

Deelin, in Quantlty Production
But while trem the statidpeint et value the. aggr.gate

output et the tactories et the Dominion during the. past
yvesr was prebably eqVal, owlng te tiie abnormal market
prices ruling, te tliat et nny previeus year in the history
et the. niufacturing industry ot the. country, thnt it was
equal in tonnage or quantity te that et twe years age is
scarcely probable. Factory production in 1917, according
te the, speciai census takten for that period. iiad an aggre-
gnt2 vailue of $3,015506,869, an increase ot $1,608,369,7l2 9
over 1915.

To the. probable decrease in quantikty ot outpu~t during
the. past year in the tactory output of the. country tiiere have
beesi two contributing factors; or ratiier, te be strCtly Bc-
curate, one tactor with two distinct operatiiig phases. The
ene was the. scarclty of laboir, a condition tlhat 'vas eitiely
different frere that anticipated a year ago. This 'was
particularly true in respect to skllled labor. According te
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auithorities consulted, the. number of work people employed
in the factories of the. Dominion during 1919 wau practically
no larger than five years ago, when the. aggregate produc-
tive capacity of the plants of the country was much smaller
than ait present.

Why Lahor 19 Scarce

When one reortsi to a study of thie situation in re-
spect to laibor the. ahortage obtaining la not a matter of
surprise. There are sixty thousand mien who will niever re-
turai, fuily that number having surrendered thoir lives as
a sacrifice to the. cause of freedoni during the. war. But
while this li a substantial contributing factor ta the. in-
adequacy of the supply of labar, there is a stiUl more patent
one ta b. taiken into aecount. And that is the. enormuiis de-
dline in imm~igration which hais been experienced during the
past five years. For example, during the ten-yeair period
preceding the war the. annual average number of immigrants
ta enter the Dominion was 250,000, while ini the. year 1813 it
ram as high as 402,432. On the ather hand the. total for
the. four years .nded 1918 was but 347,774, and these were
mostly farmers.

T'he second disturbing phase in the, labor situation af-
fecting the. manufacturing industries of the, Dominion during
the year was the inefl¶cieney which characterized workmen.
Du-ring the. war periad skilled labor employed ini the fac-
tories of the. Dominion denionutrated that it was as hlgh in
the. gialty af efficiency as that employed in the factories of
any ather country ini the world. In f act, if there was amy
difference it was in favor cf the. Cainadian workmen. But
since the armistice wais signed the sanie psycbologlcal pheno-
nmenon hais settled up<>n the. Cainadian workman as bas
possess.d the, mind of his canfreres the world over.

Not only li h, lesai disposed tlian ever ta render 100
per cent. efficiency per iiour of service, but lais concern is
manifested as ta the, quality of the. product he turns out
for his employer, thus on the. one hamd increaaiing the. unit
of cost in respect to production and on the other iiand iow-.
ering the quality of the article produced. That ail wor*-
~men have not become possessaed of these tailladies foilows of
course. But tiie trouble la that a largeý aiverag~e thain ever
before air. thuai posseaised, aind ta ucii an~ extent that sain.
andl Intellectual leaders among organized labor, as well ais
employers, are eadeavoring to persuade men of this class
tliat suci practices are suicidaI for themaielves and menac-
ing to the, industrial wlfare of the. country.

Thait this spirit of inefficiency, bath in respect ta quality
of service aind qualty of product, hais been one of the. most
f inediate distunbing factors la the. manufactuxring industry
diUr!Ug tiie past year tiiere can b. no doulit. It bas not been
R<amp.tlii-oi dppmpid nossuhle. It bas been an actual experi-
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Con'servati*on In Postý-War Year
Work of Canadian Commission of Conservation Embraces Agricul-
ture, Forestry, Power and Other Primary Industries-Much Valu-
able Information Gathered - Importance in Country's Future.

By JAMES WHITE.

T HE on~ly prophets whose reputations escaped injury dur-
fals uf military uncertainties and confinied themeelves to the.
asie and patent prediction that the conclusion of peace would
find every combatant nation confronted by critical domestie
conditions. This inevitable outcome of years of turmoil
needed no penetrating vision to foresee, and the firat year
of peace has amply fulfilled the prophecy in the number asnd
gravity of the national problemas that have arisen. While
we in Canada have had otir 8hare of urgent difficulties to
contend with, we have also been extremely fortunate in that
our task has been essentially one of readjustment rather
than uf reconstruction, such as faces great areas oi Europe.

The work uf the Conservation Commission is întimately
associated with the solution of many of our rnost pressingý
problems, and it ia gratifying to record the very satisfactory
progress of different branches ot activity during the past
year. Special effort has been devoted to the continuation et
thie immense task uf making an inventory of our natural te-
sources. It is realized that authentic data respecting its
material assets, bath potential and develope is essentiel tu
sound, national growth at ail times, and is decidedly at a
premium during this period of readjustment. The business
eommunity has evidenced the keeneat appreciation uf the
Commission's labors along these lines. Such a stock-taking
is indispensable not only te the proper guidance ot industrial
expansion but equally so te the intelligent determination and
exercise ut public policies in respect to the administration oi
our foreats, minerai lands, water-powers and other resources.

Forestry Investigations
The report by RL. D. Craig and Dr. H. N. Whitford, on

the foresta of British Columbia, recently published, comu-
prises the resait. ut une of the most important investigations
undertaken by the Commission to date. It has been proý-
nounced by the. forestry profession and by lumbering in-
terests throughout Canada and the United States as the
most complet. work available in regard to extent and char-
acter of the. timber wealth of any province or state on this
continent. Approximately 41 per cent, ut the area uf Britisb
Columbia, or about 145,000 square miles is absolute fo-rest
land. Of this area, roughly one-seventh is in the coastal
region, but, as comp'ared with the. Înterior, it i. mach mure
heavily timbered, comprising over 11,000 square miles of
timber-land, carryixig 10 M. or more b.f. per acre, as against
less than 3,000 square miles with an equally heavy growth
in the interlor region. Tii. total resources of raw material
in the province are estimated at 350 bilion bV., uf which
214 billion b.f. is ini the Coast belt. There is aso about 16
billion b.ft material suitable only for piling, poles, pulp-
wood, etc., making a grand total of 366 billion b.f. as the
total visible stand uf nierchantable timber in the province.

Resources Net Inexhaustible

Stapendous as this total seunds, this splendid nataral re-
source Is by nu means inexhaustible. Although the annual
growth at present is much greater than the annual cut, the
permanence of tuis favorable condition dependa entirely un
efficient protection ut the. forestà froin fire. Two-thirds ut
the lands once forested, earrying probably 665 billion b.f.,
ha. been already swept by fire. Insect enernies must also b.
guarded agalnst. . It must fartiier b. borne in mind that,
where the. torest repruduces itseit, it trequently grows up to
trees ot interior species. The quality, as well as the quantity,
ut this nataral reproduction is a vital factor.

It is encouraging to note that the forest survey work
ut the Commission ot Conservation meets with the outspoken
approval of the men most directly intereated. The. Canadian
Lumbermen'a Association, at its eleventh annual convention,
,passed a resolution endorsing the Commisson's work and
urging the government to provide the necessary financial
support to carry the work to completion. The information
gathered is ns usetul to the govcrnment itselt as te the
operators. To admiînister our torcsts wisely, we muet know:
(1) What lands should b. set aside definitely and for ail
time as forest lands, (2) the aniount ut tumber available for
cutting, (3) the annual cut, (4) the rate and character ot re-
production and growth, (5) the. accessibility of the stands,
(6) the best means of "making the. foreat safo for trees"' by

,controlling fires and insect peste. R. D. Craig is now con-
ducting a simiîlar study of Ontario, and the field work ut a
Saskatchewan survey ia already completed. Some years age,
the Commission published the resuits ut a Nova Scotia sur-
vey, the field work for which was conducted by the pro.
vincial goverrument.

Pulp and Paper
Owing to the world-shortage ot newsprint and the.

spectacular development of Canada as a source ut raw ma-
terial to meet the demand, exceptional importance attaches
to the pulpwood reproduction' studies now being conducted
under the immediate supervision ot Dr. C. D. Howe. These
are being carried on in Quebec, Ontario and New Brunswick.
The Dominion Entomological Branch is at the same time
maaking a study ot insect damage te trees over the saine
areas.>

The support and hearty ce-operation accorded te the
Commission by the Riordon, Laurentide, Abitibi and ftatharst
companies bears witness te the commercial value and neces-'
sity ut such research. Theprimary object is to determine
the. rate ut growth of apruce and balsam under different con-
ditiois, and the. character ut, the. stands which form the
second grewth as affected by fire and by the varioas methoda
ut conducting logging operaticns.

Net enly bas the growth ot pulpwood been sihown to b.
much slower than was formerly suppesed, but the constant
cutting et conîfers only is, over great areas, cauoing the. les
valuable hardwoods to become the. predominant type. As
these hardwoods, in the more remote districts, ean seldom b.
logged at a profit, it becomes a diffiult problem tu preserve
the character ut the limita as a soureeut pulpwood supply.

The. crucial question ut furest fire 'protection has been
well te the fore during the past season, which hais been a
particularly bad lire year. Obviuusly, unless the scourge ut
lire is kept under control, ail efforts te conserve our forests
through impruved cutting methoda will be nullified.
Although considerable progress has bean made, we still need
a mucii better organized fire protection service. In this con-
nection, the. increasing tendency, tu eliminate the patronage
evil is a gratitying tenture. Encouragingresults have fol-
lewed experiments with aeroplanes as.lire patrols. Mapping
et the forestas can alsu be carried on by aunÎaI photography.
This will b. a usetul field ut activity for the new Royal Can-
adian Naval Air Service.

Power and Fuél Problems
There bas neyer been a more pressing need than existe

te-day in Canada for tiiorough examination ut our pewer and
fuel researces. A notable contribution, to the literature on
this subject is the recent publication ut "'Water Powers ot
British Columbia," by Arthur V. White. This compendium,.
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dealing tboroughly wîth botb the extent of the. water re-
sources in that province and with the. manifold factors affect-
ing their efficient use, bas been ini the greatest demand froni
engineers, pronwters of industrial enterprises, municipal and
government authorities and others associated witb the. de-
veloprnent and management of water powers. It la the. final
vtolume of a series published by the. Commission of Conserva-
tion to afford as complete an inventory as could b. obtained
of the water-po»ýrer possubilities of the. entire Dominion.

Wile these reports deal largely with potential water-
power resources, the power developments already in existence
hasve net been neglected. Tii... bave been catalegued in a
separate report, UElectric Generation and Distribution in
C~anada," by Le. G. Denis. 0f 565 plants reported, 358 are
in private sud 207~ in public ownershlp. Clasuified as te
prine mevers, tbere are 270 hydraulic, 201 steam and 94
internal combustion. The total capacity of ail the. plants is

2l773h.p., of wiih 1,806,618 h.p. is develo.ped in the.
hydro-electric concerna. The. demand for power purposes lu
ne~ar]y double that for ligbt, iieiug 632,996 k.w. for the. former
and 338,253 for the. latter. Tiie total leugtb cf transmission
IUes is 5,490 miles.

Speelal Iuquiry in Alberta

teresting project le in hand for the. building of a con
tion garden subunb at Quebec.

It speaks weIl for the effectiveness of the prop
work of the Town Planning Brancb that, wb.reas, wl
hranch was inaugurated lu 1915, only Nova Scotia ar
Brunswick had town planning acts on their statute boi
day seven provinces have this necessary legislative
work and it is practically certain th*it before long
maining two provinces will enact similar measurea.

Azricaltural Work

Commissi
partinent
tien. Thi
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RECENT PRGESIN CANADIAN INDUSTRY

Destructive, Influences Hfave Been Defeated-Room for
Application of Science-Preserve Home Markets anti

'Promote Trade Abroati

By Sm JoISN WiLLisoN

fi ANADA to-day is fortunate lin the enjoyment of i-
'dustrial peace. The civie elections at Winnipeg bhave

resultet inl another victory for the general public andi for
constitutional forces, and we may rejoice that One Big
Unionism bas met witb another defeat. As Winnipeg'or-
perienceti and revealeti the destructive effects of clana
despotism, it is fitting that it should enjoy the further dia-
conifiture of those wbo would have introduced Bolsbeviani
into Canada andi bave overthrown established institutions.
But great as the services of Winnipeg have been, credît
ahoulti not be denied te Hon. Gideon Robertson, te the Can-
adian manufacturera who displayeti sncb publie spirit at the
intinatrial conference at Ottawa, snd finally te Mr. Tom.
Moore, Mr. P. M. Draper, and the otber moderato anti în-
fluential leaders of organlzeti labor wbo receiveti sucli strik-
ing endorsation at the annual Trades anti Labor Congres.
at Hamilton wbere the organizeti workers of the Dominion
finally and overwhelmingly denounceti One Big Union leadi-
ers andi followers.

Granteti no unwise interferoiice with theo tariff, the. way
now seema clear for tborough industrial reconstruction. The
humnii rlglits of labor bave been recognizeti. The movenient
se stroagly supported hy the Canadian Reconstruction Asso-
ciation snd by publie-spiriteti anti influential groupa and in-
dlvidnals to improve the. relations between amployers and
empjloyees lias met witb considerabls succeas. Now that we
have industrial peace, the reconstructioni motte of Canada

migt ellbe"Eficeney, Econoniy and Production." The
tremendoua inerease in national finance obligations durixig
the w<ar perioti malcos thrift imperative. The net national
delit la now $1,7150,000,000, a per capita charge on every
man, womani, andi chilt in the Dominion of $197.85 as coi-
pareti wlth $43.49 five years ago. For the same reason new
wealth must b. cre4tet botli through lncreased output fron,
fields anti factories andi froni scientific~ investigation andi
utilization of our natural resources.

JMach Loss Through Waste
The Canstilan Reconstruction Associationz beleves tliat

tiiere sboulti be more generous fétieral andi provincial con-tributions te acientifio andi instrial research. The value Of
sucli investigations have been amply proved by the Researceh
Council at Ottawa. Already it lias demonstrateti the comi-
mnercial feasibility of utiliziag the lignite deposits of the
prairie provinces as domestic fuel. As a resuit of its in-
vestigations int<o the utilization of flali waste it lias dis-
covereti that the annual yield of the Canadisu fisberles can
be increaseti by over twenty-flve per cent. It estiinates tue
loss in fat anti proteins in the 300,000 tons of waste that ,are
thrown away yearly at $10,000,000, and in oil at $2,000,000.
It ia conducting othor important investigations, ail deslgneti
te mûke new wealtb. Its work-iss as great value for agri-
cualtural as it lias for industrial communities. For the. past
three years it lias been conductlng very imuportant experi-
monta te produce a variety of wheat less susceptible to the
present dangers of es-rly frost and mast-tangua.
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CAINADIAN SHIP TONNAGE

lie building of ships for the Dominion govern-
ýt marine, tiescribeti in the article elsewbere in
any additions were aise miate la 1919 te the.
111e Ocean Services, Ltd., operateti ini connection
adia Pacific Rallway. AaiQng these are three
,er shilps wblch will shortly bo atidet. They *il]
innetiosa» type, anti will be nameti the "Mont-
pedia"' and the "Montmorency." Ail three are
Scotlanti, the first two by John Brown anti Co.,
snd the. thirti by the. Fairfielti Shlpbuiltiing anti
Co., Govan, Setlanti. They are b. o bein use
i of 1920. The. "Empresa of Britain,» which bias
ie Imperil governmeat for transport of trooPs
ta, la now being reeonditioned, andi will next
Itoreti te the St. Lawrenc~e traffic. Sh. also ia
p as an oil-bumer. The "Melits" snd the "Min-
both lissa hnrrowed bv Britain for service to

J
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countries for purchases in Canada, and it has persistently
urged the creation of industrial groupa for the development
of foreign trade. In the domestic field it bas conducted a
comprehiensive campaign for purchase of Made in Canada
produets t and development of the home mnarket. It has shown
fuli-Bize bill-posters throughout the cities and towns in the
Domiînion, and it bas circulated over 5,000,000 specially pre-
pared simali pictorial cards amongst employees and pur-
chance, ail advocating publie support of the home market.
In addition it bas made extensive use of motion pictures to
atimulate public interest in the national value of industriai
development. The pictures deal with various industries and
illustrate not only final processes of manufacture but also
stages of progress front the employmient of raw materials to
the finished products. The variety of the subjecta is illius-
trated by the tities, which include the iron and steel, woolezi,
agricultural implements, pulp and paper, sugar, andi cocoa,
and, chocolate industries. The pictûrea are being shown iu
seventy-five per cent. of the cities, towns, and villages
throughout the Dominion which have mnoving-picture
theatres, and it la estimated that they are seen by over tbree-
quartiers of a million people weekly.

Tarilf Protection la Necessary

The Association han emphasized the danger t* labor, te
production, andi to, industry of any radical revision of the
tariff downward, and bas repeatedly called attention to, the
international economice movement towards protection, andi
the determination of the great nations of the world to pre-
serve their own miarkcets as far as possible for home in-
dustries. Among its general educational activities it lias
conducted an active campaiga againat Bolshevism, and1 its
publications this year include.

Bolshevism.-The Poison of Production; A Unity
Prograxime for Canadian Womnen; Standardization andi
Specialization; Co-operation or Conflict; Tariff, Làbor
and Unity; Trade andi Tariff ln the lUniteti States; Botter
Houses for Canadians; Canada Neetis Protection; Wonien
of To-day and To-morrow; Bolshevism, the Leason for
Canada; What Shail I De Now? How to Work for
Canada in Peace.
In addition to the above activities, the Association was

one of the leading factors ini opposing the proposeti double
taxation by the Unitedi States of Canadian branches of
American firmas. On January lat, it appealeti through the
heati ofice andi its eastern and western' coImiittees, to
niuniclpalltiea andi boards of tratie lthroaghout Canada to
provitie "buffer" employaient durlng the reconstruction
perioti by construction at the earliest possible moment of ai
neceaaary public works. In February, it appealed agalu to
boards of trade te eall reconstruction conférences of repre-
sentative elemeata ia their commuaities. It bas lssued a
bulletin service perlodicaily for the information of its xaem-
bers anti a weekly preas service.
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Development of the Packing Industry
Trade Figures of Recent Years Illustrate Importance of Packing
Houses in Livestock Industry-Total Live Stock Reached Maxi-

mum in 1918-Sonie Disturbu'g Factors ini Price and Markets

By S. E. TODD.

AN Y review of the packing bouse industry in the Dominion iaAessentially a review of its livestock induatry. It la, more-
over, allowing for the fluctuations caused by the rapid changea
in the cost of feeding grains in the past year, its beet index,
because the packing bouses find the best and steadiest outiet
for by far the greater number of cattie, bogs and sheep.
Wbat la interesting is the undeviating rate of lncreas i
the livestock export trade for the last few years. Tiis1
attributable chJefly to the expansion of packinghouse acti-
vities. Indeed, throughout this inatter it la imperative to
keep i mind the close relationsbip of the livestoclc field and
the developinent of the commercial and 'iecbanicai. means
by which the farinera' products finid their best outlets, eithe
i the. growing home markets or the stili greater world
mxarkets that tbey eau reach only when prepared th.refor
i tbe most modern method and meeting the keenest foreign

-'competition.

No apology ia needed in The Mone*ary Tmnw for the.
massing of figures to show this interdependence of two
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Toronto .......
Montreal, Pt. St. Charles
Montreal, East End .,.

Winnipeg .....
Calgary ....
Edmonton...

Totals .....

Cattle.
220,856

56,906
59,946

100,518
71,869
11,257

Calves.
23,336
63,626
49,882
10,486

2,270

521,32 % 149,599

ý'or comparison the following tables
three -preceding (fuill) yeare are given:-

Cattie.
1918.

Toronto (Union Yde.) .......... 302,856
Montreal (Pt. St. Charles)> .. 62,762
Montreal (East End).......65,092
Winnipeg.............273,443
Calgary...................133,793
Edmonton....... ......... ý...45,099

883,025
Calves.

Toronto (Union Yds.) ........... 55,737
Montreal (Pt. St. Charles) . 6(3,127
Montreal (Est Enid)...........48,874
Winnipeg...................... 12,169
Calgary....... ................. 5,813
Edmonton............5,417

Swlne.
Toronto (Union Yd,.) .......... 363,525
Montreal (Pt. St. Chas.) ......... 78,131
Montreal (East End)...........53,047
Winnipeg............. ........ 313,232
Calgar~y...................... 138,549
Edmonton...............44,284

990,768
Siieep.

Torento (Union Yds.) .......... 169,420
Montreal (Pt. St. Charle. .> . 67,418
Montreal (East End)...........63,064

Clgary....................... 51,729
Edmonton ................... 5,137

392,909

Hoge.
413,628
78,121
46,478

215,418
68,628
19,215

841,483

Siie.p.
207,461

69,499
49,64b
26,071
12,354

2,196

367e26

of the totale for

1917. 1916.
292,972 269,508

57,198 60,419
58,289 60,595

256,523 147,245
81,210 71,087
30,980 ...

777,172 (08,85,4

46,756 45,804
54M 38 46,066
40,773 45,554
12,196 11,640

5,272 ...

159,080 1,19,064

445,312 5127,489
79,919 86,927
4S,816 64,643

278,943 317,683
118,010 121,568
24,273 ...

995,273 1,118,310

165,658
73,603
50,650
20,665
19,826
.3,416

157,818
59,149
55,299
20,583
25,087

333,858 316,935

Meat Exporta
The quantities and values of the. classes of Canadian

mieatse xported in the. fiecal year ending Marcii, 1919, were
a1s below:-

Lbe. Value.
Bacon ...................... 120,622,092 $39,046,058
Beef, chilled, fresh or frç>zen ... 125,802,733 26,223,955
Beef, pickled, etc ............... 2,007,561 370,859
Mutton and lamb ......... ..... 1,933,308 441,221
Otiier meats................ 5,895,181 588,305

'Total, meate, extracts, gaine, etc. $85,590,161

The distribution of the, total exporte of ineats ia the
fiscal year 1919 and for the, seven moatha eadiag October
31st wa:-

Z iViU7VU~ Dv~j

1919.
To Britishi Empire.............. $74,174,938
To foreign countri.e ........... 11,415,223

months.
$49,158,089

10,312,053

Distribution by Coune.

A table siiowing the couatrles t. wliici Canadian meats
were exported in thie year ending. i Marcli, and for tii. frst
soyen moatiis of the~ present fiscal year exiits a swing of,
conelderable volumeo to allied and neutral countries and adds
to the. assuance~ ti3t home supplies li these icomntries ,au

well as ini the former enemy lands have been heavily de-

pleted.Twelve months Seven months
ended, ended

March 31, '19. Oct. 31, '19.
Exporta of Meats to British Empire Lands:

United Kingdom........ $73,613,471 $48,984;266
Bermuda..................46,139 18,087
British South Africa .. ï..92
British Guiana 3021 1,814
British Honduras 4,650 5,150
British Oceania:

Australia ... .. 34»28 25
New Zealand ... 1,942

British West Indies:
Barbados >17,598 21,037
Jamaica ...... 2,017 >151,
Trinidad 10... ,198 6,670
Other B.W.I.......11,721 4,539

Egypt, and Sudan 109,800 ...
Hong-Kong................38,487 36,450
Malta............. .... .... 270
Newfoundland........281,536 129,539

Foreign Countries:
Austria-Hungary ...
Belgiumn ...
China .. . . . . . .
Cuba ..... .
Denznark.............

Gre.nland.....
France.............

St. Pierre.........
Germany .............
Greece
Faiti .. . .
Italy . . . . . . .
Japan......... .......
Netherlandse ...
Norway .. ...
Panama ..... ..
Russa ...a...
Sweden ......
United States

Alaska ......

9,000
129

802
1,569,173

16,316

757,690
140

34,500
32,014

78,097'

625

800
185,368

33
986

292,183

99,804
6,466

29,235
1,107,474

1,041
3,91f5,268,

44
124,675

67
260

16,735
64,1L22

4,446,639
20,863

1$85,5904:ý61 $59,470,142

BrcaitishEmirt...... $74,174,938 $49,158,089

Foreign countries 11,415,223 10,212,053

Exporta of live animais have a close relation to thie
packing house. The. stoc4yarde are the outcornê of thie
centrallzed demand of the. packer. Therefore it is not sur-
prising that the, exporte of live animale through the stock-
yards showed an increase of 190 per cent. in butcher cattie,
143 per cent. in stockers and feeders, 100 per cent. ini eheep
and 63 per cent. in iambe. There wae a decrease ia Jiogs
by 226 per cent. eompared with the saine figure for 1918.

Ini the. returna for the. 10 monthe endingr October 31let
of liv. animale exported there je an interesting sidelight on
one of the. secoadary benefite of the stockyards which -were
made possible on the. present scale largely by the steady
purciiaelng for the, packere, The officiaI figures show:-

Cattle. Calves. Sheep. Swin.
Total exporte..........299,380 70,234 130,177 28,616
Purchased at Canadian

yards............. 201,087 24,893 52,872 1,00

Purciiaeed from fariner
direct.............. 98,298 45,341 77,305 27,526

Uncertala Bacon Price.

Tii. flucturations ln the. overseas bacon markcet in 1919
have been, to eay the. leaet, dieconcerting. Ia [anUa1r7,
wiiei the. submarine poril wae finally over vaet quantities

of foode that iiad been etored Up for emergencles la Great
Britain were released i a flood and the British food con-
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troller annaunced that he had ceased to buy,
time. There folawed a periad in wiiich there
no niovement of Canadian produets of pork.
the British markets reopened on a pre-war
and other European buyers came into the A
and purchased heavily. Suddenly, and in an un
prices for live hogs soared until the highes
touched, $25, was reached. This alarxned the
controller, who again "took hold," reimposm
trol and 8tarted national buying, bringing
aven below what wouid, if left ta itsef, have 1
market. In this way Canadian packers, wh(
roundly 17,000,000 pounds of pork at high lit
were faced with a net loss of over $500,000.

Another disturbing element came from
the Board of Commerce. The board's orders
uncertainty of the market and their effect in tih
not yet been fuliy feit. They are reacting ad,
farmer who is ail too rapidly disposing of his s(
Hog breeders are very anxiaus over the sittuati
directors' luncheon on December llth at t
Winter Fair at Guelph, submitted the follow
which was carried by a unanimous standing

"We, representing the livestock prach.
against the action of the Board of Commerce
the selling price of pork and its products, wb
attempt ta restrict the price of the commodit'
troi the cost of productioni.

"Further, we desira ta calI the attention
ies to the fact that thea hag industry in this
a most precarious condition because of thes
which inteifere with the regular channels of
suit in thousands of broad. sows being sent ta
Only prompt action will prevent thousands mc
the. sarne way.

"If the maximum production is ta ha
etrong axport; market built up, we feel that
accomplished by the remov2el of ail ramtrictio
par and diseourage individual enterprise."

Stable Conditions Desirable

The difficulty of prices remains this: Sa 1
are subjeet ta the erratie and artificial cha
for their produets that have taken place di
year, it bs impossible for them ta do an3
crating stabilizad conditions in the livesta(

On the other hand, taking a longer viav
--1,-1- fnarable for the buildinz

i Expactation of I
ttlfening Market-
Government
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Canadian' Trade in War and Peace
Restoration of Peace Has Produced Great Changes, But Peace Cern-
modities Have Replaced War Supplîes--Exehange Rates Now a 'Con-
siderable Factor-Canada's Favorable Balance Has Been Retained
- Trade With United States, the Empire and Other Countries.

By W. G. CATES.

IN external trade the year 1919 was for Canada a very
'satistactory one. During its course the Dominion teck

a long step forward into new, distant and fruittul fields, To
some extent there *as an application te, trade of tbe spirit
ot daring that so.much cbaracterized, the course of the Do-
minion in ail matters relating te, the war. There was a bolcl
bid for trade not only in France and Belgiuml, but in the
Balkan States, in which effort the aggressiveness of expert
salesmen was well backed up by substantial national credits.
Through the ,'apid building ot new tonnage Canada aise, gave
evidence, durîng the last year, that she intends te be more
ot a direct importer 'than a buyer through intermediary
nations. In the volume et hier trade sbe did flot set up new
figures; indeed, the general volume of her operations was
considerably les, than in tbe preceding yeûr, but it showed
decided gains in that 1losses in exports et war supplie,
amounting te several bundreds ot millions of dollars, were
se largely counterbalanced by increases in exporte of peace-
time producta. For the twelve inonths Îending Octeber Slst
last there was a favorable trade balance et *349,788,433.

A review of the external trade et Canada during tbe past
year, since it is a study ef post-war trade'conditions, miuet
necessarily take into consideration the causes tbat produced
the abnormal state under which trade has been conducted
since the middle ot 1914. To take the returns of imports and
experts for either the last fiscal or caiendar year and comn-
pare them with those for the preceding period would serve
but littie purpose. In the Canadian trade returns there are
certain phenemena that excite both intereut and concern.
During the war the volume~ et trade aasumed sur-prising
dimensions, and on every hand the question is asked, Will
these continue, or 'will there be a marked decline?

Fluctuating Exchange

In the adverse rate ot exchange a new factor has ap-
peared -whlch is beund te affect very materiaily beth the'
volume and the direction et the trade of the Dominjin To
mestpersons the eperations of this factor are surrounded
with an air et mystery. Even among those who do te som e
extent understand international exchange, it is, very doubttul
,whether there is anything like a due appreciation et ils fi-
portance. Already it bas proved te, be one. ef thos unfere-
seen facters that bave se upset'calculatieria during recent
years.

If the conclusions arrived at are te ho of value they muet
b. drawn from the latest possible data. For this purpose
the statistics for the laat fiscal year, which ended on March
3lst, 1919, are net sufficient. Those for the first seven
montha et the fiscal year, 1919-20, 'will be examined, which,
bringing the subject down te November, 'will thua make pos-
sible the survey ot conditions during almout a year trom the
signing ot the armistice.

The new and aggressive attitude assumed towards
foreign trade is te b. attributed te, two causes; the larger
conception et national poiicy that has resulted frorn Canada's
achievements since 1914, and te stemn necessity. Having done
big things in war, Canada has deeided te do equally big
thigs in peace. Having, in peint et raw materials, on. et
the richest countries in the world, ahe is preparing te work

these up, net for one market, but for many. The vision et
a rapidly increasing commerce has caused lier te provide a
national mercantile marine. The will to make these depait-
ures has been bern of the war.

Balance Ras Been Reversed

But necessity bas been an important factor in this de-
cisien. In the fiscal year, 1912-13, Canada's total trade was
$1,047,157,421, but by March 31st, 1918, it had climbed to
$2,548,691,639. This tremiendous growth changed, within five,
years, an adverse balance of trade amounting to $293,072,711
înte a favorable trade balance of $623,626,046. The hulige
expert trade thus built up has beeu so profitable that na-
turally there is a desire, to maintain it at hîgh leveis. Indeed,
leaders in the financial and îndustrial lite of the Dominion
are continually declaring that upon this our future prosperity
depends. flence, the large credits te, certain overseas cus-
temers, such as Great Britain, France, Belgium, Rumania
and Greece, and the aggressive pushing after new export
business.

Large Trade Maintaiaed

This aggressiveness, together with a continuanceot high
prices, bas mnaintained trade figures to, a surprising degree.
It is true that durîng the fiscal year that ended on March
Slot, 1919, the total trade was but $2,176,878,717 as cempared
with $2,548,691,639 for the previous fiscal period; but the
wonder is that, with such a heavy falling off in the export
of war supplies following the signing of the armistice, trade
bas retained the proportions it bas. The returns for the last
nearly tbree years are as follows:

Fiscal year Fiscal year Twelve mon.
ending March ending Maréh ending Oct.

8i8t, 1918. Slst, 1919. ,lSit, 1919.
Total importa... $ 962,521,847 $ 916,443,432'$ 902,363,525
Total export.... 1,586,169,792ý 1,259,95,285 1,252,141,958

Total trade.... $2,548,691,639 $2,176,378,717 $2,154,499,488

Of the decrease of exports during the last fiscal year,
amounting te $326,234,507, no lese a sumn than $141,000,00o

irepresented by the decline în the sbipments of cartridges
alone. The experts of breadstuff s aise fell off te the, extent
of $289,000,000. Going into particulars, it is found that the
value ot wheat experte dropped from $366,341,565 in 1917-1g
to $95,905,320 in 1918-19, due net to a lessened demand or
to a reduced price, but to the tact that, wîth the ending ot
the war and the resse of tonnage, the United Kingdom was
able te draw wheat trom other sources tthan North Âmnerica.
The classes sbowing increases were animais and their pro-
duets, $25,000,000; the forest and its products, $18,000,000;
fisheries, $4,500,000, and mineraIs,,about,*4,000,00.

Exports Have Been Maintalned,

Coming te the exporta fer the firat six menths ot the
present fiscal .year, that te, te September 30th, and cern-
paring them with those for the first six montha of, the pre-
eeding year, it is tound thAt they actually exceed the latter
te the extent of $377,3863. The experta of Canadiau produ4.

-January 9, 19210.
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fell off $5,812,419, but those of foreign produce advanced
slightly over $6,000,000 This is a surprising showing when
if is recalled that, owing to the ending of the war, the ex-
ports of chemicals and allied products, which includes ex-
plosives, fell from $157,568,066 in the first period to $18,-
450Y,527 in the second, and that the exports of non-ferrous
metals, etc., dropped from $41,444,110 to $23,072,776. The
large decreases were practically offset by increased exports,
chiefly vegetable products, roughly aggregating $68,000,000,
and animals and their products to the extent of $56,500,000.
As for imports, they fell off about $34,000,000 as compared
with those for the sane months of the preceding -year, the
decreases being: Supplies for the army and navy, $34,600,000;
iron, other metals and non-metallie minerals, $27,000,000.
Against these are set off certain increases.

The general conclusion is that during the last eighteen
or nineteen months the export trade of the Dominion has,
all things considered, held its own remarkably well. The total
trade has fallen possibly $375,000,000 below the record mark
of the fiscal year, 1917-18; but through substantial increases
in exports it has been held at these figures, and this in spite
of the fact that in 1918-19 alone the shipments of explosives
fell off to the extent of $140,000,000, while those of all grain
exports also went off $295,000,000. Indeed, in that year the
total loss indirect war trade could hardly have been less than
$575,000,000, and yet increased exports in other lines made
up for $200,000,000 of this.

The United States

Dealing with particular countries, the United States re-
celves first consideration, because Canada's trade with that
country is, on the 1918-19 figures, equal to 56 per cent. of Ber
total with all the world. The republic takes but 37 per cent.
of the Dominion's total exports; but, on the other hand, sup-
plies 80 per cent. of all the goods that this country imports.
This makes trade with the United States a matter of great
importance. The great war has interlocked the commercial
relations of these two countries in a manner that seemed
quite impossible eight years ago, and the relationships thus
established will undoubtedly continue, to some extent, for a
considerable tnie.

of imports and exports, covering a period of nearly
years, is of interest:-
Fiscal year

ending
March 31st.

1913.
1914.
1915.
1916.
1917.
1918.
1919 . ....

Imports from
United States.
$435,769,050
395,565,328
296,632,486
370,496,574
664,219,653
791,906,125
746,937,509

* Total
exports to

United States.
$150,961,675

176,948,299
186,342,850
216,669,262
290,578,773
441,390,920
477,745,659

Excess of
imports over

total exports.
$284,808,406
218,617,029
110,289,656
153,827,312
373,640,880
350,515,205
269,191,850

* Includes both Canadian and foreign products.

What was Canada buying when, in the fiacal yi
and 1917, imports from the United States suddenl:
from $370,496,574 to $664,219,653 and $791,906,125?
then drawing from a great natural storehouse raw i
manufactured materials required in the war and i
to the production of munitions, the sale of which hell:
the foundations of Canada's great war industries.
articles imported for the armv and navv were ý

Heavy Adverse Balance

ýen the two countries is ma
g the year it developed stea

T HE M ON E Volumne
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Newsprint in the Lead
Among the exporta tint show increase, newsprint paper

stands eut prominently. During September iast Canada sent
te the. United States *3,636,070 worth, or an ameunt equal
ln -value te uver -one-third as much as was sent duriug the
whole cf the fiscal year, 1913-14. In wood and wood producta
the. -eptember exporta were *10,355,691, or equai te about
30 per tent, cf the value for the whole ot the 1913-14 fiscal
year. During the six niônths ending September laat the
exports cf animais te the United States totalled *17,097,930
as compared with 06,518,102 for the wbole of 1913-14. The
expert cf newsprint, great as it already la, will continue tg
grow, for American newspaper" are duubling their consump-
tien and the American pulp wuod areas 'are being rapîdly
depleted. The. deinand for lumber aise, continues te increase.
With the. United States embargo agaiuat Canadian wheat
and fleur lifted, appreciable increase iu tiiese exporta iuay
also b. expected. These considerations confirm the. belief
that, even under present tariff conditions, the expert trade
with the United States la on a solid asis, and must grow.
It la quite probable that wlth the decin, lu pricea, ouch as
is bound, sooner or later, te corne, the money value cf exporta
may fall; but the nature of the more important products now
going aouth warrants the conclusion that their volume 'wll
increase rather than diminiali as time go.. on.

Effect of Exchange
During the past year the adverse rate of exchange Un-

duubtedly stimulated exporta te the United States, but
hardly te the extent that ît probabiy wiil do in 1920, the
present prospect being for a. unîformly higiier rate on New
York% tunda than prevailed through 1919. To the. extent that
the. rate of exchange la against a country, te that extent
are its exporta stiniulated, and for the very good reason that
a neigliboring state, ln whose tarer the exchange ruas, finds
it thus more profitable tu buy in the. uther country, And
such will bu the. attitude cf the UJnited States towards Can-
ada. Wblle the rate cf excbauge la agaînat this country
Americans wvill boy certain commodities here because they
cau g<t miore tcie thiier money than tiiey can get at hume.
The rate of exchange will naot right itself completely untl
the Uni4ted KÀngdomis l abi. te make prompt settlements for
whiat ah. buya frpni Canada, an4this lu unllkeiy te eventuate

The Ulnited Kigdom
Trade wlth the, United Kingdcm durlng the, last elghteei

montha bas naturally been niuch reduced through the cessa-
tion of bostllties, the dlfficulty ut securing tonnage and the.
adverse rate ut excbange. Duirng the fiscal yeat 1917-18 the.
total trade was $942,435,802, whiUe the. revised figures for1918-19 are $613,774,993 or a total decrease ot $328,660,809.
During the first seven menths ot the present fiscal year, up
to October 31st, the decline coutinued, though the procesa
ot recession tvas much lesa manked. During 1918-19 the total
exporta fel froum $861,073,069 in 1917-18 te *552,009,116; im-
porta aise feil from *81,302,403 te $73,024,016. Iudeed
importa came witbln $2,341,000 of the loweat mark in ten
years, nainely, 1909.

In this counection the followiug statement of trade with
the. United Kingdom for the period 1914-19 merits atten-
tien-

Importe
for fiscal

year ending
Marcb 3lat.
$132,070,362

90,083,178
77,370,682

107,071,181
81,302,403
73,024,016

Total
exporta, fiscal
year euding
March 3lst.
$235,253,969

211,'757!,718
463,081,241
756,071,059
861,073,8399
552,009,116

Exceas ot
exporta over

importa frum.
Unidted Kingdom.

$*103,183,607
121,674,540
385,710,559
648,999,878
780,777,996
478,985,100

A~n ezamination ot the exporta ia instructive, for it shows
ho'w greatly they we*e sw.fl.d bythe demands 'arislug out
of the war. For example, he de l i eýçports bas been

due entirely to the falling off in the shipments of munitions
and wheat. In explosives alone experts fell from $261,125,855
îu 1917-18 te $165,861,073 in 1918-19; wheat, from $303,-
776,038 to *85,696,571, and wheat foeur from *62,875,839 to
$56,270,225. On the other bond, exports of fish rose about
$2,000,000; butter, $2,500,000, and wood and its products,
$3,300,000. As the preference grranted by the Imperial gov-
ernment to certain commodities produced within the empire
did nlot corne into operation until September lot, naturally
its effects have nlot been feit during the period under con-
sideration.

The decline ini importa, totalling $8,300,000, is accounted for
principally through reduced purchases of beverages and spirits,
$1,500,000, which bas been more than made up during the last
seven monthe; foodstuifs, $1,200,000; rubber gooda, $1,000,-
000; textiles, $5,000,000; tobacco, $370,000. As .compared
with 1917-18, the importa of textiles fell off to the extent of
$16,000,000. On the other hand, the imports of supplies for
the arniy and navy were încreased by $2>20,000 and metala,
and minerais by $1,500,000.

The total trade returns for the firat six monthe of the
present fiscal year, that la, to September 3Oth, contain. a
much more hopeful story. It is true that they show a decline
of $18,000,000 as compared witb the returus for the firet six
menthe of the preceding year; but, conaiderlng the, falling off
in the demand for war materials, the wonder is that exporta
bave heid their own su well., To begin with, exporte of ex-
plosives declined front *101,555,378 to $425,475; but increasea
in other pruducts made up for this. As ýcompared wlth the
saine period in 1918-19, the principal încreaoes were as
follows- Grains of ail kinds, $39,500,000; fleur and milled pro-'
ducts, $12,200,000, sugar, molasses and confectionery, $9,624,-
000; fish, $4,300,000; meats of ail kinds, $24,0,00,000; total
wood products, including lumber, $16,000,000; iron and steel,
$4,100,000. The large increase in the exporta of lumber was
due to the credit of $50,000,000 made by the Domninion gov-
ernment to the United Klngdom to finance these sales. On>
the six montha' period the total exporta td the United Kin~g-
dom were *15,600,000 below those for the firot six nmonths
of 1917-18, whereas importe were up $6,194,000.

British Empire
Canada's trade with the British Empire at large during

the fiscal year 1918-19 shows a decrease cf 25 per cent. as
compared wlth that for 1917-18, due chiefiy to the beavy
decline in shipments to the United Kingdoni. Huwever, the
portions of the empire outaide of the Mother Country in-
creased their purchases 50 per cent. in 1918-19, going frein
$43,408,307 to $64,408,812. Australia increased ber purchasea
by 75 per cent.; South Africa much more than doubled hers;
Newfoundland came nearly quadrupling bers; while New Zea-
land's purchases also went up 50 per cent. In 1918-19 the
trade with the empire as a whole atoud at *750,056,788, or
equal to about oi1e-third of Canada's total trade with the
entire worid, 86 per cent. ot it being with the United King-
dom. Su far during the. present fiscal year, considerable
increasea are recorded with South Africa, Gibraltar, New-
fouadiand, Australia and New Zealand, to say notiiing cf the.
United Klngdom.

Foreign Countries
Trade witb foreign countries, which constitutes 65 per

cent. of the Dom-inlon's trade with ail the world, declined
froin $1,501,859,433 in 1917-18 to $1,425,303,572 in 1918-19.
However, ln a relative sense, tbis trade bulked larger la the
latter titan ln the former year. In 1917-18 it was equal to'
but 58 per cent. of the total trade, whereas in 1918-19 the.
percentage cf the foreigu te the total trade bad risen to 65,
at *hicli point it atilI remains. It siiould, bowever, b. re-
inembered that 85 per cent. of this trade means trade witb
the. United States. Outside of the. latter, Canada last year dl&
ouly $200,000,000 worth cf business with forelgun cuntries.
The. faling off in 1918-19 as compared with 1917-18 was due
to the decline iu exporta te France frum *201,053,676 te
$96,103,142 followig the conclusion cf the war. Exporte te
Belgium aiso decllned $4,000,000. On the. other baud, there

Fiscal
year

19138-14
1914-15
1915-16
1916-17
1917-18
1918-18
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was a considerable increase in exporta to Cuba, the Dutch
East Indies, Italy, Japan, Norway and Russia. The firat six
monthe of the preent fiscal year would have reported a
decided increase in this branch of trade had it not been for
the restrictions placed on importations inte France, Wbich
caused exporta to that country to fall off $22,500,000 as corn-
pared with those for the first six mionths in the preceding
year. During these saine perieda 'exporta to Belgium ini-
creased from nothing in 1917-18 to $4,27,963- ini 1918-19;
those to Greece, froùm $8,218 to $6,800,278; to Rumania,
from notbing to $2,302,024; to Italy, from $3,744,725 to
$10,227,745.

OUR TRADE WITH THE UNITED 'KINGDOM

Goerument Commissioner Reviews Year's Development--
British Branch Plante Here-The Imperial Preference

"0 NE of the resuits of the war has beon to e b
Canadian and British manufacturers a greater ap-

preciation of the value tu them of the varieus markets and
natural reseurces of the British Empire," uaid F. W. Field,
British Trade Cominissioner in Ontario, in an interview witb
a representative of The Monetary Times Annual. "Canadian
~manufacturera and exportera have materially increased their
sales in the United Ki-ngdomi which la Canada's bout
mnarket," he continued. *"There ia also a marked deaire on
the part of Canadians tei purchase more merchandise in the
UJnited Kingdoni rather than in fore$gn countries, when thie
merchandise cannot b. bought at home. We are oni>' b.-
ginning te realize what a vast trade can be built up within
the Britishi Empire if cach unit ef that Empire makes itaelf
familiar 'with the producta ef the others. Frequentl>' our
offices are consultcd b>' (anadian importera and manufactur-
era for lista ef manufacturera or exportera of vjarious cura-
medities in the United Kingdom or one of the other do-
minions. This la a notable develôpxnent in business currentu
and is likely to lead te important trade expansion.

"The post-war readjuatment ini Canada bas been com-
paratively easy, for obvions reasens, with the resuit that
few industrial diffieulties have been experienced here. In the
United Kingdom, it bas been extremel>' difficlct. Despito the
mimerons obstacles te the return ef more neari>' normal con-
ditions, important stridea have been taken. Substantial gains
bave been registered in Great Britain's expert trade, and
when a furtber improvemeut occurs in domestie conditions,
ber abilit>' to cempete in the markets ef the world wll again
b. demonutrated.

British Labor Net Revolutionary

"As tu labor, it is almoat sate te propheay that labor
in Great Britain will, iu the. future, as in the pait, show b>'
itu action that it has fnith rather iu evolution than revolution.
l'ia I li ý,+.tf +1-, TT..I4A -,Ai.a -~.41- ti

interested ini the development ef the Canadian cottea
dustry. The present year wll undaubtedly see a large
flux ef business and financial visitera from the United 1
dem. A delegation of a manufacturera' association et (
Britain have plans under conaideration for a tour et thE
minion early in 1920. The Chambers ef Commerce ol
British Empire will mieet in To.ronto in Auguat next,
thia will be a commercial event et groat importance t
sections et the. Empire.

Policy et Branch Factorles

"During 1919," centinued Mr. Field, "there were1
abl>' more inquiries in thia market fhan ut any proviens I
b>' British firms baving in mind the possible establiahi
of branch planta. One et the. largest milla in Wales de(
tu establiah an important branch at Toronto fer the mi
facture ot tinplate 'which bas hitherto net been mad
Canada. Other brandi plants of British finms were ei
lished in various parts ef Ontario for the manufactur
toIts for paper-making machines, elastie bosier>' and
and silk and cetten labels. There are already brancb pi
here et British firmas making steel saab, cranes, oe
metera, window glass, gelatines and glues. British and
adian capital have joint control et two concerna in Ont
eue niaking gloves and the other carpeta. The tendenc
for British capital te take a more direct intereat
hitherto in the mauufacturing development et the Doui

"W hile, fer man>' reasena, the number ef brancb pl
in fhnndft tf TT,.I4.ti u4,;-A--.. 4;-- -;~Il -.~a -ix

esrawuanea. ii
that British mý
market b>' mai
Kingdom.

"Several ii
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How many men- in your line of business
are represented in this list ?

WHATEVER yur bus-nes may be, run your
finger down the col-

uxuns in this panel. You wili
find your business lÎsted
ýthere; and with it the um-
ber of men in' it who are
mnoving to, larger suceas
with tha beip, of the Alex-'
ander Hamilton Institute's
Modern Business Course aud
Service.

If you feel that your bushý
ness la different that what
may hell, others cannot help
you, see bow mny men la-
your cwn business are ai
ready subseribers te this
Course. They have realized
that the fundameutals under-
lylng ail businesses are the
same. They want te, know
these princiles-and how te
apply themn.

Some of the men whom
you have envied are there.
Some of the men of whom
you have sald: "I know as
much about our worle as ho,
why iu he lfted into an
executive position while I
stay bore?»

And this lu the auswer:

E xc e cutive responsbility
demands more than knowi-
edge of one department of
business; it requîmes the. ail-
round knowledge of ail de-
partments, whlch is so rare
.that the men who have it are
«.hoays iu demand.

What department of the
business are you inPFOR years the Alox-

Fander Hamilton Institute
has speciallzed ln just one
tblng. It lias oniy one
Course. Its business iu te
train meu for the Iigher
executivo positions in busi-
ness.

It takes the. man who knows
partni.nt-whatovor it may be, s
a knowledge cf organization an
of -merchandising, of credits, of
tion finance, cf advertisiug, of
mont, of accounting, of traffic
costs. It puts at bis disposai
and experilence that wouid 0
teke years to, acquire..

Over 105,000 mnen, claeai/ie bu industries, who are
using the Modema Buaùwsa Course and Servies

man«faturlag

2,718 Automobile and Vehicle
manufacturera

786 Balcrn sud Coufectloners
946 Botsansd Siioea
6U6 Brewery. Liçuor DlqSta,

snd Distillera
1,026 Building Materiala
1,964 Clothînig aud other Wear-

lue Apparel
1,020 Dairy Producta

61)8 Foundries
2,396 Drugs, Ciiexicala sud

T. ilet Preparations
8,819 Electric sud Ligbting Ap-

pliance snd Supplies
1,022 Farin Izuplements sud

1,128 Fulur e sund o th r Ru».
hold Goods

745 Glaaaware
664 Millersand Grain Dealers

1.304 Hardware
1:082 ileatinz Applisucos sud

Plunibera' Suplie$
9,669 Trou, Steel sud Wire

414 Jewelry
468 Leathar

1,706 Lumnber
4.098 Machiuery
1,001 Metala

568 Music sud Musical Instru-
meula

2 '231 Office Devces sud Supplie%
1,645 OUl
1,18 Opticai Gooda andI Photo

Supplies
903 Palut

1,124 Paper
341 Pottery

1,218 Powder
772 Printèe sud Stationera

1.201 P ublislilug sud Periodicala
594 Ra ilroad EquiDmnt
468 Refrigerating sud :[e

Companies
1.672 ltùbber

469 Sineltergand Refluera
467 Sugar

1.145 Textiles
703 Tobseco

50,766

rinauds!

4L,229 Banks
478 Insuraue-.4're

1,286 Inaurance-LIife
986 Insurance-Oenr

1,578 Stocksand Bonds
1.277 Trust Comniues

i933

Publie Servi"s
94* Electrie Rallroade
872 Express, Forwardiue sud

Transportaton Companies
1,844 Gai Companles
2.618 Power sud Llgbt Cous-

2,236 $rain Retiroa&&
608 Steamabip Comuues,

2,124 Telepiione sud Telegrsph
Companles

468 Water Companies
11,113

Trading
$8 Advertising Agencies

1,763 Autoapobils and Supplies
Dealers

948 Builders sud Coutraetora
912 Commission Merchsuta

1.985 Depart7mnt.sud General
Store sud Mail Order
Hlouses

"d6 Dry Gooda sud Notions
1,678 Grocerles sud othser Food

Stuff s
668 Inusurance Brokers
980 Pkeand Canner
469 Produce Brokers

1,28 Real Estate Compmai.
sud Brokera

11690
Ma

1.178 CoAl
1,361 Copper
1,482 Otiier ?dining

profession&
406 Arcbitecture

1.805 Education
1.828 Engineering

7148 Lsw
8 Medicine, Sjurgeu, Donm-

tiatry
1.12 Publie Accouty
6,092

Mlacellaneu
240 Amusements
607 Commercial Organisations
56 Faraulug

2.992 Govemeo.t. State sd
City Officiais sud Eus-

454 lotela, Restaurants,
Clubs, etc.

MO0 Students and Ediseational
Organisation Einployeet

6.698 Men lu otiier Buainess
-Activities

11,086

Total to date 105,JTOI

one de-
~nd adds
Ld sales,
corpora-

invest-
anid of

training
tehrwise

The test :-Your ability te act
This iu a tragie fact about life-

that miost men have good résolu-

tîonu, but only a few have the
capacity te, aet.

0f ail tho men wbo bave read the ad-
vertisemnpts of the Aloxander Hamilton
Institute, sud have intended toenorol,
ovor 105,000 have acted by eurollîug.

To-day, the opportunity is open te you
te set. Of any two men who will read
thoue words, one will act, the othor will
delay. And in that moment eacb man
will-unconsciously-have passed judg-
ment on himseif.

SBusiness and educational
authorîty of the highest
standin g le represented lu
the Advisory Council of the
Alexander Hamilton In-,
stitute.

Advisory CouncilT [HIS Advisory Council in-
cludes Frank A. Vander-

lîp, the finan cier; General
Colemian duPont, theý well-
kncwn business executive;
John ilsys Hammond, the
eminent engineer; Jeremnîah
W. Jenks, the statisticien
and economiat; and Joseph
French Johnson, Dean of the
New York University School
of Commerce.

'Forging Ahead lin

Business "
-a book fer mets of action

T N1E Alexander Hlamilton
JInstituts does not seek

drîfters as its subseribe ru.
it wi not knowiugly enMo
a man who has not lu him
the capacity for progregs. Its
successful subseribers are the
foundation of Its pré-
emîneilce.

To sift ont of the. many who g
merely curious, thse few wbo bave
the. eapaclty for secous, the Insti-
tute bas prepared a nd-page book
outitllad "Forgilue Ahead lu Bus!-
uea.» Tt bai proved lmnienaely
'valuable to over 105,000 in; it
contalus informnaton>of value te
sxsy mam wbo'la earfleatly aaking
hlmseltf "Where 'will I bc ton
yeats from n ow?" e

If YOsz are sucb a mnau; if yen
have lu you the. serious purpose ta
put youreelf among the eaiseai
executivea of busiess, thone la a
copy of 'Forglug Âbuad lu BuSi-
neas" wlthout obligation for ion.

Only voi eau decide the. 'ustion.
Tne coupon lves you the. opportu-
ulty; seud for -Forgint Mbead in
Business" now.

Alexander Hamilton Institute
264 Astor Place New York City

Send le "Forging Ahead, in Buelines" ÇT
wlthout obligation 5

saine .. . . . . .. ) . . . . . . . . . . .

Busines
Addreu.................. -.................

Business
position ..... .. ... . ... .. ..
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REVIEW 0F THIE WHEAT SITUATION, 1919*

Government Guaranteed Priee of $2.15--Board of Grain
Supervisors Succeeded by Canadian Wheat Board

Bx P. J. ANDYRSdN,
Retiring President,,Winnipeg Grain Excharnge

A T the last two annual meetings of this exchange -Y Pre-
Sdecessors discussed the effecta of the war upon thea grain

trade. With your permission I desire to continue the storY
and particularly to note how the grain tade has beeni
alVected duririg the past year. On September 5, 1918, the
goverument issued an order-in-council extending the author-
lty of the Board of Grain Supervisors. Certain agreements
were then reached between the board, the Wbeat Export
Co.,,and the. trade, which eIiabled the trade to some small ex-
tent to resumne business. Exporters and shippers delivered
wheat to t~he Wheat Export Co. at the Atlantic seaboard-
they supplied flour milis in eastern Canada wlth wheat,, and,
during the. winter months when there were no buyers in the
market, they carried and financed the. wheat-and for these
services they were paid stipulated rates of commission. To
this extent the grain trade were enabled to, do business, and
to this extent the conditions were better than the previous
year. 1

Wanted Open ,Wheat Markcet
All the efforts of this exchange during the year 'were

directed towards the restoration of the open markets. W.
knew that the Board of Grain Supervisors was going out of
existence as sooln as it could wind up the transactions i-
'volved in the handling of the crQp. That being the case the
main obstacle in the way of opening the markets wap the
method of buying adopted by the Royal Wheat Commission
of Great Britain. There would have been noa use in opening
the. Winnipeg mar~ket had that commission decided te put
one buyer in the. market to buy ail the wheat needed both by
t1be United Kingdom and its allies i Europe. What we

need in order ta open the market with some prospect of
sceswas that; the Royal Wheat Commission shoiuld buy

the wheat from the grain trade not nearer than the. Atlantic
seaboard. W. considered, too, that, as the war was enided,
the British Wbeat Coimmission should not purchase wheat
for any country except the. United Kingdom, but should leave

Goverment Rev.rsed Decisoa
The Winnipeg markcet was opened on JuIy 21st. Ir

meantime the estimates of the. new cropu both in the. i
States and Canada had beeu greatly modifted. It was
mated that the, drought had caused a loas of about four h
red million busheja o! wheat in the. United States aud
haps o! one hundred and fifty million bushels in Car
Wbea the market was opened this condition~ immediateil
flected itself-instead of the priee o! wheat falling, it
showed au increase, until it reached $2.45.

On July 29th the market was closed by the. orders of
gov.rnment. It had been opened only six days, and it
closed in a somewhat peculiar way. The governm~eixt ci
a conference i Ottawa on JuIy 28th-a conference at 'w
this exehange iwas not represented. There was~ no invesi
tion apparently of the transactions that had taken place vi
the market waa open. No questions were ask.d of this
change about the. amount of trading done or about the qui
nfffni t ,iAio -,,4, 4 4 4L,-

mark,
o! 'wl
davs

Volurr
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LETH--BRIDGE, ALBE'xeRT A,

Lethbridge is the centre of the largest irrigated farinlg district in Canada. The' shaded portion
of the map shows lands that are now irrigated and irrigable. Over 100,000 acres has
been irrigated for many years and its annual production in crops is valued at $100.00
and over per acre. Another 100,000 acres schemne has been voted on aud is in a position
to be bonlded, and construction work is planned to go forward next year.

Two smaller sehienies totalling 25,000 acres are niow under actual constructiloi.
Governient preliminary surveys have been made on ail the remnaining lands and the
possibilities of irrigation actually establislied and detailed surveys are beiiig rushed
forward.

Lethbridge will have a total area of approxiniately 650,000 acres of irrigated land surrounding,
its municipal boundary. Irrigation triples the~ productive capacity of land and the
principal crops in this district are grain, alfalfa and roots of ail descriptions. Think of
the steady increase of wealth the Lethbridge district is good for. Prosperous farniers
mean steady business.

Lethbridge has seven coal mines almost touching lher municipal boundary, one of which is the
largest ini Canada, outside of one in Nova Scotia. This city is a mining centre and
is the warehouse centre, flot only for the vast irrigated and dry farming district and
nirierouis small towns, but also for the towns of the famous Crows Nest Pass coal
field to the West. The average yearly export for the district of coal, live stockr, wheat
and wool for three years was $81,678,978.00. lncreased business and steady growth
is assured for Lethbridge with her irrigation and coal iridustry.

Januairy 9, 1920,
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then at last be freed, so far as business matters were conceru-
ed, from tihe operation of the War Measures Act. Not being
statesmen we had the idea that if the, government needed ex-
ceptional powers for protecting the trade of this country,
wiiich might weil b. the case, the goverament could have se-
cured tiiese powers at thie Iast session of parliament., We are
~probabIy biased, but we prefer acta of parliament to orders-
in-council, for the former are at leait public. iEowever, on
JuIy 3lst the. government issuedý an order-in-council under
thie War Measures Act pzoviding for the marketing of the
wh.at crop during the cnming twelve months. The Canadian
Wbeat Board has cone into operation, and the systen of
marketing adoptied by the government is now assuming shape
and form. It presents features which wlll b. very carefiuI1y
studied by the grain trade, and wbich are wortii very careful
study.

The system of, marketing representedl by the grain ex-
changes was not creat.ed by governinents. It is the result of
commercial experience. and It is the resuit of commercial ex-
perience ini every country where wbeat entera international
trade. It bas always been subjeet te eriticisin. It lias often
heen investigate. lu varions countries, and among tiiese the
most higiily de-veloped commercial countries, legislators have
attempted to find substitut.. for it. -Se far it has stood every
test, and I ara repeating a commonplace remark wiien I say
that no more efficient and ne moreeconomical method of mar-
keting grain has yet been devised.

It is true that the system was disturbed during the war.
Ocean tonnage and freigbt rates, internatienal exohange,
finance, prices, ail were profoundly disturbed, and wiieat like,
otiier things had te b.e deait witii by war iuetliods.

The method ade'pted ini Canada was practically that of
fixing a price which should be paid tu the producer for his
wheat and a prie at which the wiieat should b. delivered to
the buyer. Tii. wiieat crop was virtually coenmandeered by
tiie Dominion government, but it n'as commandeered at a
definite prie te the producer on the ene hand, and to the
tailler or the British Commission on the otiier. The, prie set
n'as generous and it wa. constant. It did net vary during the
twelve-montii perlod and both producer and buyer knew
w~here t1fey stood.

The. cost of administration of the, system n'as small,
and while certain sections of the. trade were placed at a
serions disadvantage, still it is recegnized even by themn that
international trading in a comnmercial sense n'as impossible
dnring the 'ai'.

I; the. amount Ieft after the advanoe of $.15 has been1
and the expenses cf administration have beeii met.

The. farmer n'ho has sold bis wb.at when it n'as n'i
$2.24 a bushel a~t Fort William taay feel that hle i entitle,
that $2.24. Hie may feel that h.e la entitled to the full p
of his property, that it la not fair that part of the. p
of bis wheat sheuld be taken and given tu another far
wiio chose to keep his n'heat iuntil the. prie had declÉ
that the. gevernment bas ne rigiit to tae part of bis 1
perty or money and give it tu somebody else, and tha

,the. government desired tu set a minimum price for wl
tint minimum prie should b. guaranteed by the gen,
revenue of the. country and not by what may appear te
as a confiscation cf part of his preperty for the. beneffi
other farmers.

Fariner at Once
Tii. p

say, the. pi~
ail events I
the. full pri
and dld no
In. the Uni
£armner dui
internatior
governinen
the guarai
fqnir, 'w

wonders hon'
otiier ferma o
with Ian' as a
citizen, te bc
government ci
not; for the re
sons. We are
impose taxes,
expropriatè f(
it la ratier a
our money av

Authoritý
creating thei,

Minimum Prie Guaranteed
a<lopted by the. goverament for this year ia

rent. The. government commandeers the,
Is shipped from~ the. farmi and taloen te the.
way-then having colnmandeered the. w b.at,

acts as agent or commission merchant for
It gives the. producer cf the. grai an ad-

-omise of a balance at the. end cf the year.
iich ha. been se.t at $2.15 per busiiel amounts

fixed minimum price, but as the. price of
:ernationaI market may vary during tie year,

will not pay eacii fariner the. full prie of

n7 rne n
pensated.
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Canadian Pacific Railway Directorate
Thoroughly Representative of Financial and Commercial Interests of
Dominion-Includes Leaders in the World of lndustry, Shipping, Mill-
ing, Miuing, Etc.-Drawn front ail Sections of Canada, also Great Britain.

T HE recent election of Sir John Eaton as a director of the
Canadian Pacifie Railway emphasizoe onceagain the,

composite character of the board of the great transportation
systeni, and indicates the ramifications *f the intereste whîch
are allied to it. Its directors are ail powerflul also in the
world of banking, public utilities, milling, the paper industry,

steel, textiles, ship-
ping, mining and
ineurance. Although
Montreal îe the,
headquarters of thie
Canadian Pacific
system, its directoru
are ropresentative
also of! Toronto,
Winnipeg, the West,
and Great Britain, as
well as of both the
British and French-
Canadian elements.

Three o! the
directors are execu-
tive railway mern-
Lord Shaugiinessy,
K.C.V.O., chairman
of! the board and
formerly preaident
o! the Company;

SIR JOHN EATON Mr. E. W. Beatty,
the president, aud

Mr. Grant Hall, vlce-presl4.nt. Borni of the otiier direetors,
such as Mfr. C. R. Hosmer and 8fr Herbert Holt, ile 110w
identlfied with other interests, ver. forni.rly connected with
the construction or mnagement~ of phaes of the. C.P.R.
activitios.

Sir Herbert Holt ie the. ioving spirit behlnd some of
the. mnot important power development scemes in Canada.
Idontified with the. early construction of the. Canadian Pa-
cific as far back as 1883, ho ie now the preeldent of the. Mont-
real Ligiit, Hleat aind Power Co., One of the greateet
utilities o! its kind in Canada. H.e is also president of the.
Royal liank of Canada.

Mr. C. R. Hosmer began life as a telegrapii operator,
and was aIt one time man1ager of the C.P.R. telegraphs. He
stili is elosely, conuected with several telegraph aud cable
comparnles, but tweuty years ugo extended his iut.rests so
that hoe is nov presidont of the. Ogilvie Flour MiII., a 4irector
o! the. Bankc o! Montreal, the. Royal Trust Co., the Sun Life
Assurance Co., the. Laurentide Paper CJo., and mauy otiier
representatlve Canadian undertakîngs.

Another miller ie ineluded in Brigadier-General F. S.
Moigiien, president of the Lakce of the Woods Milling CJo.
As commander o! the. 14th Battalion hoe vont tiirough several
of the, nost important engagements on the. Western Front.
Iu addition to being a C.P.R. director, ie is director of the,
Bankc of TIoronto, president of the. New Brunswick Railway
Co., direct<o' o! the, North-West Land Co., etc.

Mr. R. B. Angus ie the doyen o! -the directors, but in
epite o! his years (hoe is now 88), hie is one of the. most active
brains controlling the destinies o! the C.P.R., 'and uis la
generally the most regular attendance at board meetings.
The great Angus Shops at Montreal are named aiter hum,
and the present outstanding position of the Bank o! Mont-
rosi in the world's finance is due in no smail degree to hie
foresight and ability.

Sir Thomias Skinner, of London, England, is the publieher.
of a largo number of well-known publications and rçference-
books such as the weekly Anglo-Canadian journal, "The Can-
adian Gazette," and "The Stock Exchange Year Book." 4,e
ie also a director of the. Bank o! Montreal, and of the Comn-
mnercial Cable CJo.

The Hon. Senator F. L. Beique is a well-known French-
Canadian lawyer, who is also vice-president of the. Banie
d'Hochelaga, and a director of the. Canadian Cottons,ý Ltd.
Another lawyer on the board is Captain the Hion. W. J.
Shaughne.soy, son o! Lord Shaughnessy, wiio eaw throe years
active service overseas. Ho le one of the two now diroctors
elected this past year.

Sir Edmund Osier, a resident o! Toronto, is president
o! the Dominion Bank, and of the. Canadian North-
West Land C*., and head of on. of the most powerful broker-
age firme o! Canada. Sir Auguetue Nantorn, of Winnipeg, le
tho leading financial authority in the west. Ho is closely
connect'ed with
many large western
developmnent enter-
prises, and ie chair-
mani of the Canadian
Committee of the.
Hudson's Bay Co.

Sir Vincent
Meredithi is the.
president o! thie
Bank o! Montreal,
and of the, Royal
Trust CJo. Comi-
miander J. K. L.
Ross has been en-
gaged in running
stroet-railwaye and
ia coal-mining; but
h.e ie now co>lnected
witii mimerous cor-
poations, including
the, Dominion Bridge
Co., the, Canadian CAITAIN TUE HONORABLE
Ge'neral Electrie' W. J. SHAlU(HNE5SY
Co., etc.

Sir John~ Eatofi, the new director, le the. president of the.

T. Eaton (Jo. o! Toronto, which operates two of the. largest

departmental stores in the. world, conuocted with which are

groat factories omploying thousands o! workers. By
vlrtue of this Sir John ie probably the. biggest merchant of
Caniada.
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assumes the responsibility of selling the wheat, and the ob-
ject ot the method adopted is to give the farmer a price as
closely approxiniating to -what ia ealled the "world» price
as la possible. The worltl price during the year may vary
very considerably. Lt is the dlaimn ot the grain ex-
chan~ges on this continent tliat their pricea from moment
te moment are the immediate reflectien of world prices.

lUnder the new achenie the government undertalces te seil
wheat in the international market, ta obtain the highest pos-
sible price, and te psy the fariner accordingly.

Some enthusiastie admirera of this plan seem te think
that it is se good that it should be made permanent. We in
the grain trade play be semewhat prejudiced iu the matter,
but we cannet help feeling that any gevernment that under-
takes ta handie Canadian wheat lu this way permanently
will very soon tire of it. We cannot help thinking that while
se long as what is called the 'world price is 111gb, and so
long as the government can secure a high price, and there-
fere pay a high price to the tarner, it will bo fairly easy
going, but that when the price et wheat talla-as faîl it 'wil

S-a different sentiment will aven prevail. Suppose, for ex-
ample, the government within a year or twe offered 80 or
90 cents te ther f armer for his wheat-one wouders what
weuld happen te that geverninent at the uext electien. We
cannot help feeling that so long as a government takes upon
itself direct respensibility for the price of wheat in times
ot peace, it will make the whole matter a political issue of
the worst kinid.

Imperial Sentment
Then -we wunder what would happen should the Cana-

dian and British gevernments find theinselves on the opposite
aide of the wheat market, eue trying to buy as cheaply as
possible, and the ether, let us assume, trying te sell as high
as possible. It is net easy ta believe that the British gov-
ernment weuld agree ta give a relatively higher price for
Csaadiau wheat than, say, for Australian wheat, or wheat
frein any otiier part of the Empire, or for~ that matter, frein
the United States. Possihly ia these days of iinperlalistic
senxtiment the British governmeut would back that senti-
ment by a special bonus te her Dominions, and on the ether

hadthe Canadian governuient would show its loyalty te
the 1lag hy effering Canadian wheat te the mother country
at a few cents a busbel less than the market prive.

Of course these are consîderations of high Empire poUicy,
and are far hAvid thliwd rénrof grain inerohqnt-,i WP arp.

CANADIAN RAILWAYS WILL ACT IN UNJSQ

Railway Association of Canada WiI1 Continue Woirk of (
dian Rallway War Board--Corresponds te Natior

Management in Great Britain and United States

T HE position of
8.at the openi

oporating aud efii
tion te the busines
conditions ln the
circles are net kue
the extra straint
down, aud wltheul
ernment in order 1
roada are in a pei
ment, eitber of li
ment. The situati
sud termninal faci]
advent of winter,

itien machine ef Cama
ear la, viewed frim
a cause fer congrati
Dominion. The distur«
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ONTARI O
Populous, Prosperous and Progressive

I NDUSTRIALLY PRE-EMINENT

RICH IN AGRICULTURE AND MINERAL WEALTH
The
the. t
an el
work
if

opinent of Ontario began with the influx of
I Empire Loyalista. Since then it bas assumned
rowing importance in the national life and
ie Dominion and there is every indication that
1 continue te
e reputation

ring the, îeaci-
Itural and in-
province in

situ-

±ligu-
the.

tates

Fi 1ALZI livif >ruuuçT,

at little cost, to the
markets of the. world.
In ares, Ontario is tiie
second largest province
in the. Dominion. A
territory of 407,262
square miles, with a
population ln 1911 of
2,523,274 people. Re.
cent estinates place
the population ot On-
tarie at 2,750,000.
There are more than
20,000,000 acres et
arable land in the
province stlill await-
ing the, plough.

Extensive foresta of pine and other woods are yet un-
touched. Practically all minerais excepting coal are
found in Ontario. and there are 6,000,000 h.p. in "white
coal" stili undeveloped. The value of farma ini Ontario,____________________ including lands, build-

Ilive stock, is estimated
A FEW SIGNIFICANT FACTS

Rural Area Assessed..............25,000,000 acre
Area cleared...............15,000,000
Under cultivation..................14,000,000
Area of Forest Territory..............150,000 sq. mles
Steam Railways in Ontario have a

totl enthof.................. 11,057 miles
Eleetric Railwaya..................... 767
One-hall the. cheese produced ini Canada im made in Ontario.
Ontario firnlsiiea 45%ý of the. mineraI production of Canada.
The. moat valuable nickel mines in the world are in Ontario.
Estimated undeveloped water power ......... 6,000,000 h.p.
Developed water power.....................985,000 h.p.
Ontarle's Hydre-Electric Power Gommiu'iion bas constructed

and operates 2,533 miles of high and low transmission lines.
Ontario has 23 cities, 139 towns, 150 villages and 553 townships.
Taxable Property in Ontario Actuaily Assessed by Muici-

paities, ever $2,054,212,000.
In Manufactures Ontario produces more than hall of ail the

manufactur.d producta of Canada, the. figures being:
Ontario, $715,000,000; Canada, $1,390,000,000.

Uncltiatd FrmLand.....................2I,.oo,W, acre
Availabi Tinîbet, ...... ........ 1,nrn,00e f..:
Availabi. Pulp Wood........................30,00,000 corda
JUndevl>p.s Water p.woeu................... s,000,00 h#p-

VALUE OF ONTARIO PRODUCT8
Ontario. Ail Caaa.

Vau of 5affl PGuts :.........8 4NAM0000 si, 1000,000Value of Mheal Oultut...........,000,00W 13,500AW0
Value of TiIDIU, Output ............ 00O.WAW 172,500,00Value of Manufactured Producta. 715A,@W000 1,30,00OAO*

Total......................,$1,,000 $2,801A0UAW

The. ANNIJAL PROIYUCT ot Ontarlo's farms, mines, forests,
industries, etc. (which under the tax power of the. Province
secures ail Ontario Government bonds), woulà pay off the.
entire direct bond.d debt of the Province over 22 times-and
do it eaeh year.

at $1,480,000,00U0, yield-j in an annual gross re-
turn of at Ieast 23 perIcent. of their value.

With Water Power
abundant and cheap
and easily accessible
te its railways, Ontario
is primarlly an indus-
trial province. And
the. products of On-.
tario's industries enjoy
a widespread reputa-
tien for workmansilp,
materlal, det3ign and
price.

Agriculturally Oitario
is second to noene ot
the. other Canadian
Provinces. Thie nea-r-
ness of Metropolitan
centres in practically
every point of thie pro-.
vince has popularlzed
mixed farming te a
very great extent. But
in the, famouis Northi-
enn Clay Belt, Wiiat,
the. equal of Western
Canada'. best, has been
successfuily producd.
In this particular sec-
tion of Ontario, which
is aparsely populated,
there are milliobns of
acres o! very fine
faring land, as wll
as forest and mineral
are"a.

THE GOVERN MENT
Lieut.-Goveraicr: Rits Boo Lionel Seéêetary and Regiatrar,

H. Clarke ....... HoIL H. C. Nixon
Prime ~ ~ MiitradPeet of Mister cf Educatiori,

Co~~~nçil.... H(on, P.V.DVR , ~L H. I Grant
Atteu.y-Gal a .lOiN. . . R eY Mi.'fP*uý WoMks. IRon. F. C. Biggs

AttoneyGenrai.HoI W.E. aneyMinte ofLaids, Foreste and Mines,

Minister of Agriculture,
...... HOa. M. W. Doherty

Miaister .f Labor and HeaJtb,
......... on. W. R. Rollo

Minister of Mines. .... Non>U. EL MÎ111
Wltixout Portfolio. Non. D. Carmjichal
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250

dian National Railways; J. E. Dalrymple, vice-president,
Grand Trunk Railway System; W. R. MacInnes, vice-presi-
dent, Canadian Pacifie Railway; G. C. Martin, general traffic
manager, Toronto, Hamilton and Buffalo Railway, and Carl
Howe, traffie manager, Canada Southern Railway.

Legal Committee-W. C. Chisholm, general solicitor,
Grand Trunk Railway System; W. H. Curle, general solicitor,
Canadian Pacific Railway; G. Ruel, counsel, Canadian Na-
tional Railways; F. E. Robson, general solicitor, Canada

Southern Railway, and E. D. Cahill, general solicitor, 'I
ronto, Hamilton and Buffalo Railway.

Financial Committee-I. G. Ogden, vice-president, Car
dian Pacifie Railway; Frank Scott, vice-president, Gra
Trunk Railway System; A. J. Mitchell, vice-president, Car
dian National Railways; W. H. Maund, secretary-treasuri
Temiskaming and Northern Ontario Railway, and E.
Barber, comptroller, Algoma Central and Hudson Bay Ra
way.

Acreages Increased -But Yield is Less
Larger Areas of Most Grains Were Sown in 1919 than in 1918-Yield Per
Acre Less in Most Cases, But Wheat Production Slightly Greater-Number
of Live Stock in Canada Shows Substantial Increase-Figures By Provinces.

[GURES of areas sown to crops, and provisional estimates
of the yield for all provinces, in 1919, as compared with

8, have been compiled by the Dominion Bureau of Statis-
;, as given below. While increases in acreages sown are
.nd in most cases, lower yields reduce the production to
lut the same as 1918.

The figures are as follows:-
1918, 1919,
bush. bush.

1918, 1919, per per 1918, 1919,
d crops. acres. acres. acre. acre. bush. bush.

678,893
18,462,444
19,141,387
14,997,185
2,645,509

758,511
224,685
88,577

444,732
1,098,115

900,284
264,207
821,061
814.620

10,595,883
511,769

85,595
174,987

5,686
490

4,094
17,522
36,284
12,837

287,883
522

19.00
10.75
11.00
2875
24.50
15.25
18.25
15.50
20.75

5.75
88.75
56.75

142.00
877.50

tons
1.40
9.50

bush.
20.00
84.50
28.50
16.00
21.75
44.50

170.00
520.50
tons

1.50
6.25

bush.

23.75
9.75

10.25
27.50
22.00
14,50
16.50
17.75
25.50
6.25

29.60
48.00

160.75
884,30

tons
1.55
9.15

bush.
25.25
88.75
31.50
16.00
30.25
85.25

156.00
480.25

tons
2.00
8.50

bush.

7,942,800
181,182,550
189,075,30
426,812,500
77,287,240

8,504,400
4,258,800
8,568,380

11,875,500
6.055,200

35,662,300
14,205,200

104,864,200
122,699,600

tons
14,772,800

4,787,500
bush.
606,000

5,889,000
162,000

7,800
122,000
600,000

5,862,800
4,292,000

tons
334,000

2,200
bush.

16,188,000
180,228,000
196,361,000
411,136,000
58,836,000
11,008,000
8.722,800
1,478,000

11,811,000
6,767,000

26,519,000
12,691,000

181,952,200
105,184,600

tons
16.527,800
4,728,000

bush.
899,000

6,779.000
178,000

7,800
124,000
618,000

6,654,000
5,808,000

tons
479,000

2,000

bush.

Field crops.
Peas.
Beans .. . .Buckwheat
Flax.
Mixed gra...
corn .....
Potatoes .. '
TurnipS, e.

1918,
acres.
107,886
109,803
227,018

7,857
194,288

54,690
264,871

95,526

Hay & clover. 4,588,266
Fodder corn. 86,358

Ontario-
F. wheat ... 862,616
S. wheat ... 851,428
wheat .... 714,089
Oats ..... 2,924,468
Barley ... 660,404
Rye ...... 112,726
Peas ..... 118,862
Beans ..... 100,082
Buckwheat . 223,662
Flax ...... 15,925
Mixed grs... 619,389
Corn ..... 195,310
Potatoes .. 1662,08
Turnips, etc. 141,001

Hay & clover 8,470.086
Fodder corn. 380,946

Manitoba-
F. wheat ... 2,734
S. wheat ... 2,980,968
Wheat .... 2,988,702
Oats ...... 1,714,894
Barley ..... 1,102,965
Rye ...... 240,469
Mixed grs... 80,809
Flax ...... 107,961
Potatoes .. 45,000
Turnips, etc. 9,910

Hay & clover. 74,000
Fodder corn. 12,340

Saskatchewan-
S. wheat ... 9,249,260
Oats ...... 4,988,499
Barley .... 699,296
Rye ...... 123,Î00
Peas ...... 4,251
Beans ..... 861
Mixed gra... 28,449
Flax .,... 840,957
Potatoes ... 59,798
Turnips, etc. 9,760

TnHE MONETARY TIM Volume E
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îEPRO0 VINCtw'uàE 0F ALBRTA
ALBERTA EXCELS

In the moderate quality of
its climate ; In îts possibilities
for northwarcl development;
In the amount of free land
atull open ; JR the richucas of
its resources.

The. Province produces Fish,
Fur&, Timber, Minerais and
Coal but is

PRE-EMINENT IN AGRI-
CULTURE

It produces heavy yields
and a superior quality of
grain;, Bountiful fodder and
roûts; Is ad 'mirably suited to
ail kinds of Live Stock and i.
ideal for Dairying.

ALgERTA 1'LAX

ESTIMA TED YIELD AND VALUE 0F AGRICULTURAL PRODUCTS AND LIVE STOCK, 1918

Acres Btishels Yield per Acre PricSpring Wheat ......-.............-_........,848.424 23,090,544 6 Bu. #2.00 1
Winter Wheat............ ................. 44,065 77 1.137 17À 2.00
Oats ..... .~ ........... .,.. .,........ 2,651,548 62,974,265 23Ï 90
Barley ......................................... 470,073 8,481,314 la 1.25
Flax ............. .......... ....... ....... 95,920 479,600 5 3.25
Rye ................. ....... ... ...... ... ... 47,877 873,755 181150
Mixed Grains....................... ........ 27,989 139,845 51.00
Hay........ ........... .............. -"«* *-- 4 69,00m 234.500 j Ton 20.00 '.Alalfa................. ...... ........ 31,390 31,390 1 Ton 23.00 'l

Potto s... ý............. .. 1.ý<>, 0,00 8,750.000 125 Bit. 1,10 B
Tu n ps.... ..... .............. 7,416 1,483,200 200 .40manigolds....................... ........ 1,538 307,600 200 .40

Other Roots.................. .......... 2,552 710.400 200 .50
Ainmais slaughtered and sold..:......**...............................
Dairy Products ............ .. ................ ..........................
Wool Clip (2,500,000 Ibs.),................... ....... ...................
Gaine and Purs ..- ............................................
Horticuitural ....... .............. ..........................
Poultry and Produets ....... ...... ................ ........................ .......
Total acres <grain) 1918 .. .......... 7,727,792 Trotal. ...............

Liire
Ilorses ..........
Swine..........
Sheep .........
Dairy Cows ..
Calves ..........
Steers............
Other Cattie ...
Bulls ..........

Stock Number

..... ........... 791,246
601,534

.................... 332,179
........... 328,702

........ ........... 397,670
.... .... ... .... ... .... ... 195,085

....... .... .- ....... 730,949
...................I ..... 39,226'

Total Live Stock.......................8-,417,141

Price
$100.00

20.00
12.00
80.00
15.00

100.00
50.00

100.00

Revenue

1,542,275.00
56.676.838.50
10,578,6342.50
1,558,700.00
1,295,632.50
139,945.00

on 721,970.00
U. 411251000.00

593,2,90.00
123,040.0()
36S.200.00

50,000,000.00
27,500,000.00

l,625,OOê,00
2,250.000»0
200,000.00

4,000,000.00

#214,154,6i1.s0

Revenue
#79,124,600.00
12,030,680.00
3,986,148.00

26,296.160.00
5i9135,050.00

19,503,500.)
36,547,540.00
3,922,600.00

APPLY FOR INFORMATION TO

HON. ' DUNCAN MARSHALL,
Minister of Agriculture, EDMONTON, ALTA.

JAMES MéCAIG,
Chief Publicity Commuissioue.

January 9, 1920.
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1918. 1911.
bush. bush.

1918, 1919, per per
acres. acres. acre.. acre.
29,000 46.571 22.00 28.50
86,200 59,270 22.50 24.00
59,000 90,042 89.75 47.00

7,927 10,497 26.50 82.00
820 4,911 80.00 28.75

2,198 2,251 21.50 18.75
2.748 1,677 18.50 25.00
8,228 4,017 21.50 81.75

15,018 20,294 228.00 170.00
5,768 7,887 422.00 865.00

tons tons
114,414 126,251 1.90 1.50

2,016 4,868 10.10 11.50

1918, 1919,
bush. bush.

688,000 1,094,000
816,000 1,481,000

1,550,000 4,282,000209,000 886,000
25,000 117,000
47,000 42,000
51,000 .42,000
69,000 128,000

8,428,000 8,450,000
2,429,900 2,696.000

tons tons
217,400 189,000

20,400 60,000

Provine 1
Other cattle ......... 1

Ali eattle ......... 2
Sheep . .. . .. . .. .. . .. .. 1
Swine . ...............
Poultry .............. 6

Quebec-
Horses ...............
Milch cows ............. 1,1
Other cattle .......... 1,2

Alil cattle . ... 2,4
Sheep ................
Swine ........ . ....... .
Poultry .............. 5,3

Inerease or dg
91&. 1919• in 1911
66,624 211,964 + 45,8
B6,747 865,022 + 78,2
40,015 212,745 + 72,7
79,814 104,989 + 26,3
74,412 796,698 + 122,2

495,811 468,902 - 82,1
163,865 1,-56,847 107,9
45,819 1,218,297 - 82
409.684 2,269.644 - 140,(
959,070 1,007,425 + 484
997,255 985.425 - 61,
A1.8a 9 2070 -1.555.(

4d crops.
wheat ...
Leat.
ta ......
rley ...
e .......
R.
ans .....
xed grs..L
tatoes ...
rnips, ete.

y & clover.
dder corn.

Dominion

Live Stock Increased
A census of the number of live stock in Canada gives
following results:-

Province. 1918.
anada-
Horses ................ 8,609,257
Mileh cows ........... . 888,600
Other cattle .......... 6,507,267

All cattle ........ 10,045,867
Sheep ................ 8,052,748
Swine ................ 4,289,682
PodiItry .............. 84,159,691

1919.

8,667,869
8,547,487
6,586,574

10,084,011
8,421,958
4,040.070

34,645,288

.. - ............

MÏ1ich cows ...........

Other eattle ..........
All cattle .........

Sheep ............... .
Swine ................
Poultry ..............

'ova Scotia-
Horses ..............
Milch cows ...........
Other eattle .... .....

Alleattle .........
Sheep ................
Swine ..............
Poultry ...............

rew Brunswick-
Horses ...............
Mileh cows .........

82,620 84,576 + 1956
41,429 45,662 + 4,238
69,092 79,815 + 10,728

110,521 125,477 + 14,96
78,046 114,955 + 41,909
40,814 49,510 + 8,696

590,618 624,718 + 84,100

70,101 69,589 - 512
157,829 162,280 + 4.401
249,422 248,881 - 5,591
407,251 406,061 - 1,190
259,847 261,529 + 1,682
68,288 69,982 + 1,7.44

871,086 854,959 - 16,077

66,590 77,828 + 11,288
120,128 158,058 + 32,985

ltario and
Featu
Invesi
tario

Y .T

Bureau of Statistics, Ottawa, November 29th, 1919.

Volume
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developreent. This miii is in connection with the Pic and
Black Sturgeon limnits, one of the finest ini Canada.

The Government Fish Hatcheries have distributed more
try than any other hatcheries en the continent.

' Grain elevators. In 1900 Port Arthur had oniy 5 per cent.
or the elevater storage copiai at the Canadian head of the
lakes. Nqw it is close te 50 per cent. of that capacity, and
stili increasîng. Her grain terminais are the greatest and
most modern inthe worid. Ail the largest grain terminais
censtructed during the past eigit; years at the Canadian
head of the Great Lakes have been built at Port Arthur
owing to its open seaway to ail sites, magnificent harbor
foundation, gýreat dock and'storage faciities on its frontage.ý
Total elevator capacity of Port Arthur with the additions
now being made, is 25,000,000 busheis, including the Port
Arthur elevator, government elevAtor and nine private eie-
vators.

Other industries being carried on successtully are: Fox
farming, at Silver Isiet; tent and awning manufacture, brasa
foundry, and wire maxutacture.--Secretary, Port Arthur
Board of Trade.

Fort William, Ont.
Industrially, the past year has been a very prosperous

one for Fort William. While there were no0 sensationai de-
miands for local products, ail industries were kept fully en-
gaged and activities weIi balanced. Ône of the features
worthy of commient isathat while thepresent year bas wltnessed
almest universal unrest throughout the Dominion, Fort
William industries were not affected, ail industriai disputes
were amicabiy adjusted as they arose and the van of produc-
tien Icept moving steadily.

The plant ef the Canada Starch Co. has just conipleted
ene of the best years et its histery, the increasing demand
for their produet necessitating large additions te the plant
during the~ past year. The Ogilvie Fleur Millng Ce. lias
just cotmpleted extensive additions te its plant and has aise
added a unit for the manufacture of stock fooda. The
Canada Car and Foundry Co. have hall a very goed ye.r,
the car departuient being~ tuily engaged in the building et
new freight cars and tihe repairing ef used car~s. Their
shipbuilding departnient has been greatly deveioped.
Orlginaily deaigned for the execution of war orders, it will
remain as a permanent unit of the plant. The lateat preduet
of the plant, the S.S. "E. D. Kingsley," an oiI-burning
treighter destined for the West Indies trade, is rated oe
of the most modern freight boats buiit upon the Great
Lakes. Further ship orders have been beoked and the coin-
pany contemplates the erectien of additionai shipbuilding
filcilities at once.

Ail iron foundries and engineering plants have been
running te capacity and future prospects are et the beat.
The Plymouth Cordage Co-,are erecting a five-story lire-
proof warehouse on the harbor front for the storage and
distribution ef binder twine for the western trade. Whole-
sale and retail business lias been very good, the volume be-
ing as great as in any pre-war year. In spite of high build-
ing costs, the building trades have been quite active, $500,000
being expended in achool buiildings alene, additions have
been nmade te several of the grain elevators, a $50,000 skat-
ing rinik has also been erected, a number of residences were
built under the provisions ot the federal housing scheme
and several higiior clasa residences were erected. There is
stili a brisk demand for housing accommodation, and addi-
ti>nal homes must be ere<fted next spring.

TPhe relatively high prices obtained for tari produce
has given quite an impetus te the business et agriculture,
and agricuitural lands are in good demand. The spring et
1920 will undoubtedly sec an influx ot settiers te the agri-
cuiltural lands of this district which is especlallY adapted
to mixed tarming, abounding in woqd, goed water and fertile
soil. Since thie compîdtion of~ the Scott Highway connecting
F'ort Williamu witli Duluth and otlher Amerîcan cities by
automobile route, sununer tourist traffic has growu te be
quite a~ feature in~ tihe comme~rcial lilt of the city. Labor
conditions have been reniarkably well balanced, there being

aboueyne uneinplymn and on the ether baud there
bas bi.en no curtailment~ of ludustrial epemations due te labor
shortage.-Seeretary, Fort Wilam Board of Trade.

HIGH GRADE COATED BOOK PAPERS

COATEI
BO0O0KSUEDE FINISH

Specially Adapted for Financial

and Mercantile
Advertising

TRADElF MARK

REGSTRý

Brought out and ?erfccted by

Ritcie, & Ramsay Limi*teci,
TORONTO

CANADA

W.st.n S.Uu"aou

John Martin Paper Co. Ltd., Wimiipeg and Calgar

AN ORAIIIATIo

u V N Ax

LIk
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Border Cities

During the lirst nine months of the present year, nu
fewer than forty-three new concerna established at the border
municipalities of Ford, Walkerville, Windsor and Sandwich.
Sinc. that time this record has been more than maintained;
and it involves fully one new concern pet week!

As is natural, inost of such dqvelopment represents Amn-
erican capital and enterprise. This seeme to be the logical
location for the. establishment of United States branch fac-
tories. We are nierely eight hundred yards frum, the City of
Detroît; only the iiver' fiows between. In addition, we are
80 <coveniently close to a large number of exceedingly im-
portant industrial centres in the United, States. American
manufacturers can much more quickly and conveniently
travel froma their United States headquarters to their
branches at these border cities than would ber possible were
they located further east.

We have here the Canadian centre of the motor 'vehi<ile
induatry; and, if there were any doubt as to this, it will
sbiort1y b. placed beyond ail peradventure by the operation
of the immense new plant of the. General Motors Corporation
at Walkerville. In aIl, we have now over thirty concerns
jnanufacturing automobiles, parts and accessories. In addi-
tion, we are the Canadian centre of the. saît and heavy drug
and chemical industry, and for pharmaceutical preparations
of every kind.

HIowever, notwithstanding the aboya outstanding linos,
our industrial 1f. ia exceedingly varied, and we are striving
te maintain it se, while at the smre time doing ail we can te
develop our main lines. For instance, in the comparatively
near future we shahl have here the only factory in the.
British Empire that is manufacturing blue denimn for over-
al froni the raw cotton. 1 refer to the Peabedy Sales
Corporation.

The future for us is very bright indeed, and it seems
quit. safe to predict that within the next few years we shall
bave here a city of which aIl Canadians may feel justly
prond. The completion and operation of the. huge plant of
~th6 Canadian Steel Cerporation at Ojibway will mean very
big things for us, and might easily double our population
>vthin a couple ef years of its actual start. And, there are
àhIer large sud important propositions now Iooming up nicat
hopefuily upoli our horlmen.-Coninissi0fler, Border Chamber
of Commerce.

New Industries for $tratferd

The year 1919 closes with Stratford in a very prosperous

The growth of Stratford as an industrial centre
been steady and mubstantial and the. prospects for the.
ing year are particularly bright.-Secretary, Stral
Board of Trade.

The city of Lond
year ini its. history.,
permits have been iss
at over two million
are erecting a milita
wil coat somne three
site furnisbed by thi
owned and operated
Lake Eri., Port Stai

Six hundred thoi
erection of industriaý
five hundred thousa
theatres are nearing
of the future includi
public building, ine
hall, Grand Trunk R;
memnorial building ca
probably be built an
Y.W.C.A., are possibi
University have plar
on a fine site just o
isa iu,-dped to take Ca

London, Ont.
ha. experien( biggest bu

eleventh ii
buildings -%

just outiiae tue ciy v~
ira. This ia built on a
bas a spur traclc from
lway te Loindou's harbc

an expended in
ions and well'

factonies a]
The D

kind in the.
London, an
Several ot]
cide4d te bu
London as
The. city he
developmer'
which the.
incorporatE
ment by bi
Secret*yry,

The ye;
uutrfinl e

*thi. 1
iven tc

Volume



January 9, 1920. THE MONETARY TIMES

CAPITAL CITY 0F ALBERTA

EDMONTON, the Great Western Metropolis, is situated on the Saskatchewan River,
793 miles west of Winnipeg, 774 miles from Vancouver, 946 miles east of Prince Rupert.

Gateway to the Peace River country and 'Mackenzie Basin, with vast grazing and
agricultural areas, Natural Gas, Oit, Sait, Tar Deposits and other Minerais.

EDMONTON is an important Industrial, Agricuiturai, Railway and Distributing
point, with three Transcontinental Railway lines: C. P. R., C. N. R. and G. T. P. and
branches, besides the Edmonton Dunvegan and B. C. and Alberta and Great Waterways
Raiiways. Educational Centre: is the seat of University of Alberta; has exceptionaily
fine Public and High Schools and Colieges. Municipaiiy owned and operated Electric Light
and Power, Street Raiiway, Telephone and Waterworks Utilities. Hanidsome, Legisiative
Buildings and Government Administration Headquarters. Municipal Golf Links. Exhibition
Grounds and Buildings largest in Western Canada.

Manufactures of every description. City underlaid with unlimited supply of lignite
Coal. Surrounding district includes some of the most productive mixed farming lands in the
West-no crop failures. Important Live Stock Yards and Packing Plant Industries.
Population 60,000 - 70,000.

3Civic owned utilities offer special inducements
Resuits of operation:

to 3l1st Oct. 1918
.Jtilities ...................... ..... «$,409,739.53
ance, Capital and Depreciation Charges 1,401,114.58

Net Surplus ........................ $ 8,624.95

to large users and

1919
$1,690, 763.69

1,570, 065,85

$ 120,697.84

unrivalled opportunities to, ail classes.
1)BY AUTHORITY 0F CITY COMMISSIONERS.

t,
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Chiatham, Ont.

The. Board of Trade lias been succeeded by thie Chember
of Commerce. As te industrial conditions, Chatham le ex-
periencing an excellent situation et the. present time. There
le no iunemployinent, and i faet just et the present there lu
a considerable unfilled demnd for labor. Laber le being paid
from forty te fifty-flve cents per heur, and mieclianics as higli
as eighty cents in varions lines of trade.

Durlng thie year, the. Wilson Company, Ltd., lias located
a, arge plant in Chathiam, and plans are under way to prec-
ticaily double the. output by enlarging buildings; the. Gray-
Dort Motors have taken over the large plant of tihe Wmi.
Grày-Sons-Cenipbell Company, and their plans for the com-
ing seasen call for more tiien double the output of lest
seneon; the Denby Motor Truck Company has made designs
for a pleasure car and expect to place it on the market
shortly; the Hayes Wlieel Company has -edded a large de-
partaient for the. manufacture of rear exles; the. Dowsley
Spring and Axle Co. suiffered a loue by fire, but they rebuilt
for their spring department a largex, and absolutely fire-
proo>f building; the Canadian Des Moines Steel CJompany
lis plane out for the construction of an addition to their
p lent which will give considerable icrease in capacity. Every
tectory in the city je rirnning full bleet, and proprietorÀ de-
clare that they consider the outlook very briglit. Chatham
dîd net have any large amonut of war-time contracte, but
the factories were kept going on reguler linos. There have
been no slaclc periode and general conditions 'would seemà te
b. more favorable then et seme times in the ,past.-Manager,
Chiatham Cliamber of Commerce.

Hamilton, Ont.

Hamilton has enjowed a yeer of unprecedented succesu i
the. securing of new industries, and nisy well look forward
with confidence to the. future preuperlty of the. city. Sie
the. beginning of 1919 nu fewer than thirty industriel con-
ceres have decided tê locate their plants bore, and wbule a
few of the. emaller ones are alroady ln operation, the. larger
cnes have net yet lied tinie te complet. their building opera-
tlins, so that it wiil be realized that the. city has not yet b.-
<tmi te experience the. fruits of e yeer of marked industriel
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ST. BONIFACE, Manitoba (Canada)'
(The Industrial City adjoining Winnipeg)

HAS:

HAS:

OFFERS:

Enquire:

The largest Flour Milis in Canada; the largest Stock
Yards; several Abattoirs, Sash and Door Factories; Sheet
Metal Works; Brick Plants; Dye, Wrks; Foundries, etc.
The Cheapest. Electric Power in America. An unlimited
supy of Pure Soft Water. Trackage facilities on five
Railroad Systenis reaching ail points in Canada and
the United States.
Special Inducenients to Manufacturers. Opportunities for,
Tanneries, Soap Factories, Glne Factories and other
industries incidentai to the Live Stock Trade and other lines.

Manufacturera are invitd

Secretary St. Boniface Boa rd of Trade

The~

Monetary Timnes Preas
Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed mnatter
are assured of a high
standard of workman-
ship when they place
their orders with t~he
MONETARY TIMES PRES

PIDEITY AND SURETY BONDS'

ThosharanteCompany
O of North Amorlci

Foumded by

Edw*rd lawlùt.

"<coneeccration of Commerce" in cianiba

This la a Comnpany with a Doaiinion of Canada Charter,
the Homue Offie in Canada, andI an Agency Organization in
Canada and the United States, and correspondents in Great
Britain.

1Ai premiiims and income trcived i'n Canada and profita
made in Canada are invested and disborsed iu Canada.

The. business of the Employer îu Canada is solicited.

Cbe -16atb of Mirtctore v
HENRY P. RAWLINGS, rsq., President and Managirig Director

WILLIAM CASI R Esg., Vice-President.
SIR VINCENT MEREDITH. Bart. HON. n C. SIMITH

FRAN SCTT, sq.PHILI> STOCKTON, Esq.JAMES B~. UFORGAN. Esq. ~ JOHN MACDONALD, P-q.T1408. DE WITT CUYLER, Esq, SIR AUGUSTIJS N4 4NTON

Janugry 9, 1920.
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At the Agricultural College several large buildings are
now in course of erection, aud the city of Guelph in, now con-
structing a $100,000 echool houne to take care of the growing
needs iu thie line. The year bas been one of great ýprosperity
for the city of Guelph, and the outlook for 1920 in exce.d-«
ingly favorable.-Secretary, Guelph Chamber of Commerce.

Brantford, Ont.
Brantford bas been fortunate lu coming tbrough a very

trying period, rather botter thon muet industrial centres.
~The reson for this la largely due to the nature of the mai-
facturing establishments of this, city, they belng for the Most
part those whîch produce agrieultural Implemente aud aces-
sories for the farm, for wich there ie a ateady demaud at
all times, but just now au unusual one, owîng to the enormous
demand for the foodstuffn and dairy products of this country
by the war-stricken couiitries of Europe. Whi1q some of the
Brantford factories wero manufacturing munitions of war,
the groat majority of them coutiuued duriug the. set four
years ta make thoir regular uines. Consequently, tiiere bas
not been any coneiderable disturbance due to the adjustnment
o! conditions to a peaco footing. Foilowing the coestion of
hostilities lu Europe, ordere for agricultural implements have
beeu pouriug iuto thie country, sud s a resuit the. present
outlook induetrially iu Brantford le exceedingly bright,

While ail Brantford'e old-established induetries continue
to b. in a healthy and prosperoue condition, thie city bas
been fortunate in addiug during the lait few monthe a couple
of large now industries whicb promise to become a declded

1acquisition. The principal among these le the Robbins and
Myers Co., of Springfield, Ohio, whieh isl constructing a
nioneter plant in which 1,500 bande are to be employed. They
masuufacture electrlc motors and electrical appliances of al
kinde,. The. Domninion Steel Products Go.., wbich le a uew
industry, creatod to manufacture wer munitione, ha. one of
the. moet modern plante iu Ontario, and has completed
arrangements to manufacture some eloctrical liués and bas
oTders in proepect which will keep thie company very busy
for a long tinte to come. Iu addition, Cash and Co., a large
English enubroidery firni, bas decidod to estsblish lu Brant-
tford, and bas secured tenmporary quarters with a view to
building a plant lu a couple of yesrs. Tlhore are twyo other
large buildings constructed to nmanufacture American muni-
tions, aud whlch are modern plants of tbe moet approved
type, at preseet idle owing to the delay in eettleinent wltb
the. American govermient. This sttIement bas now, been
reached and it ie knowu tbat these plants wlU b. talcen over
by Amerlean firme establlehing Canadian branches, snd they
~will probably b. runnlng full-swing in a few tuonths' tinte.-
Secretary, Brantford Board 0f Trade.

Oshawa an Automoeble Centre
The year 1919 bai beeu one of great expansion lu the.

o!o Oshawa, Two now industries, the Oldsmobile Go.
of Canada Ltd., snd the Central Spring aud A-xl. Co., Ltd.,
have been establiehed lire, while practically aIl the. other

o! the "Big Ben" sud «Weselox"; sud tbe Nashua Gu,
med sud Coated Paper Go., of Naebua, N.H.

The export trado of Peterborough bas devoloped c(
siderably since the closlug o! the war and at prosent t
articles include: Dairy maçbinery from the De Laval Sopai
tor Ca.;,cereals from tbe Quaker Qats Co., and the PetÀ
borough, Cereal Co.; olectrical machinory froni the Canadi
General, Electric Co.; woolon goods froni the Canadi
Woollens g.; dlocks from tbe Western Clock Co., and coai
and gummod paper from the. Naebua Gummied and Goal
Paper Co.-Sécrotary, Peterborough Board o! Trado,

Belleville, Ont.
We, have undoubtedly made subetantial progress. C

building permît. are quit. up te expectation aud about 1
average o! cities of our sizo excepting those that have tai
advantage of the Provincial Housing Scbeme. At least fc
new industries have been added to our list, largely throu
the efforts of the Grahams, Liniited, and our new industr
comiîssionor. We ueed a meliable govemumeut survey a
report en our riu minoral resources, especially iron (1
basis of ail) and fluorspar and talc, of which we bave in4
haustible quantities in Hastings. Tii. Tivani Steel Go
pany bas great expectatione lu its electrie process.-Sec:
tary, Belleville B3oard of Trade.

Sherbrooke, Que.
This yoar, 1919, has been satisfactorily fruitful for 1

city of Sherbrooke, Quebee. The Connecticut Cotton Mi
who have a very large plant hem., wilI double very ehor
their factory. The Julius Kayser Co. are erectlug a five-stc
building whîcb wiil more than double thir capaclty. 7x
Cluott snd Peabody Co. of Canada are aleo to estabulis
plant i a few weeks.

The ratepayors bave voted hal! a million for the pavi
of our main thorougbfares, and the etreet railway co
pany le building preeutly a conelderable extension to>
line. Sberbrooke will also have a model clty for the. labori
dlais; a eompany cspitalized to $500,000, acigunder i
-receut legiulation to that .1? oct, le now in operato.-e
tary, Sberbrooke Board of Trade.

FIFTY MILLIONS ADVANCED TO SOLDIERS

The Soldier Settlemeut Board bas gone over the fij
million mark inu bans te returned soldlere eettling en i
land. Th. returue are completed te NÔdvember 15th, sud ah,
a grand total of $50,699,003. The number of leans approç
le 16,175, aud the. average boau $,134. Âdvauces were me
f or the foilowlng pupos.:-
Land purchase-

Amount for purchase ..... .... $28,125,250
Tynnrnv,-ina-ntR--------------------SI2Rf9l1Ç

iuivJruv
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BRAN DO N
MANITOBA

THE SECOND CITY OF THE PROVINCE
Population 15,000 Assessment $15,470,000.00

Net Debenture Debt $2,236,313.85

THE CITY OF BEAUIlFUL RESIDENCES AND HANDSOME BUSINESS IBLOCKS

6j Miles of Street Paving
20 Miles of Boulevards
55 Miles of Granolithic Sidewalks
35 Miles of Water Mains
30 Miles of Sewers
35 Miles of Graded Streets

Municipally owned Street Railway and Wàterworks

UNEQUALLED AS A

DISTRIBUTING CENTRE
3 MAIN LINES OF RAILWAY

CANADIAN PACIFIC
CANADIAN NATIONAL
GREAT NORTHERN

and several Bianch Lines enter the City. With Grand Trunk
Pacific graded to City Lirnits.

SPLENDID OPPORTUNITIES
FOR

MANUFACTURERS.
Industrial Sites available on all Unes of Railway

GEORGE DINSDALE,
Mayor

GEO. F. SYKES
Treasurer

HARRY BROWN,
Clerk

à

January 9, 1920.
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PÂNORAMIC VIEW 0F A PORTION OF WINNIPEG's BUSINESS DISTICT

THE GATEWAY CITY TO THE W.

Witlà It& Municipally'Owned Power Plant Afforda
Light amd.Power on the American Contii

THE Hydro-Electric System owned and controlled by tiie The growth of the City.-thg
City of Winnipeg is recognized throughout the whole being retarded for thie want of
American Continent as an outstanding exaniple of Negotiations wlth the. Wiur

succesaful Municipal Ownership. pany for lower rates we u~ns
The, exceedingly 10w rates for power have been a de- suggested and considered, alzninj

terminlng factor in influecing many industries ini locating for the people at miore 7easM
sites i the City. offered tomsupply the, Çity'a ele

Baclç in 1905 it was fully appreciated that terates varying downwards fropi existi
charged for power at that time by the Winnipeg Electrie certa~in franchise or other rlgbý
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The only leasible water-power sites of suficient capacîty
within economical transmission distance of Winnipeg are
located on the Winnipeg River. Contour surveys were made
of the various power sites, the engineers finally recommnending
the establishing of the plant at Point du Bois.

'Actual design was cornmenced in 1906, and it was origin-'
aily planned to complete, the work in 1909, but unforeseen
dificulties were encountered, and the impossibility of market-
ing bonds in 1907, the year of the financial depression, caused
over a year'delay in the completing of .Wînnipeg'sý own
power plant. N

It was in October, 1911, that the plant was suffliently
completed tô supply Winnipeg with curreut generated
eighty miles away on the City's own plant,

.In the first year approxiinately 14,600 consumers
availed themselves of the extremely low rates and were con-
nected with the system, and it is conservatively estimated
that over $800,000.00 les. 'was paid for electrical energy by
consumer. in that year than would have been paid under the
rates existing in 1911 just prior to the commencement of the
City's plant.

The second year's results of operation showedl a net gain
of~ 11,000 consumera, making approximately 26,090 active
consumers patronizing the aystem on its second anniversary.
Since this tiine the undertaking ha. enjoyed a record of
continual progress and success. The lig'htlng rate which had
been reduced in 1907 £rom 20 cent. t(> 10 cents per k.w.h.
was further reduced te 31/s per k.w.h., which over 38,000 con-
sumners now enjoy.

The rate to mainufacturers is as low as hait a cent per
k.w.h., the lowest rate in North Anierica.

The planti n.zow developing 47,000 h.p., with an ultimate
capacity of 100,000 h.p.

Thai the municipal electrlcity undertaldng la a plant of
vigorous growth may be gathered from the recent annual
report for the year endlng last April.

The balance sheet shows assets of ten million dollarswhile the propertiea account indicates an investment of over
eight million dollars, this amount being six hundred thousand
dollars greater' than the debeuture debt,

This means, of course, that the profits earned b y theplant are being lnvested in capital extensions. The aigniifi-
cant feature of the balance sheet la the large accumulation of
reserves whlch now approximate two mil lion dollars, being
three times the amount required for Sinking Fund Levies,
which talce care of the redemption of the dehenture debt.

For the last fiscal year the earnings totalled $1,097,-
196.99, while the total expenses were $1,044,315.9a, leaving
a surplus for the year of $52,881.00.

Two-thirds of the total expenses are accounted for by
fixed charges.

The surplu s carried forward to the next year totalled
4104,262.00.

TERMINALý STATION, WINNIPEG

It is interesting to note in connection with thia surplus
that two years ago the plant appropriated a quarter of a
million dollars from this revenue surplus and applied it te
the reduction of the capital debt.

The undertaking, it will be seen, enicys a healthy
financial position.

These are the outstauding features in the administration
of Winnipeg Municipal Power Plant which distinguishes it
from many other publicly owned commercial undertakingB,
namely, the entîre absence of political influence and inter-
ference aud the efficient accounting system ln operation. Being
operated entirely on a business basis, its accounts kept in a
scientlfic and comprehensive manuer, Winnipeg Municipal
hydro-electric system la of speclal intereat to the citizens
throughout the whole of North ATuerica.

The Greater Winnïpeg Water District
WITH the official opening by HI. RoYal Highness, thePrince Of Wales, of Winnlpeg's new soft water

systemn September lOth, 1919, Winnipeg steps anewinto world's history-for there are only four other communi-
tis ln the world wh<o have gone a greater distance for theirwater supply than ha. Winnipeg. The work of building itsnew gigantic water carrier was commeuced inl 1913 and, in

face of the world war, 1914-1918, 'while the resources of
mankind were being tapped te the last degree, Winipeg
continued her ardent task of providing an unlimited supply
of pure soft water.

The evolution in a few years of Wlnnipeg's water supply
system from a few wells whose comhined capacity wa,
measured by barrels, to the very best and mont modern

system avallable, capable of delivering 100,000,000
gallons per day of the fineat soft water, is another lu-
dication of the rapid growth of the City of Winnipeg
and district, and an evidence of- the faith whlch our
people have iu the future.

In the early days in Winnipeg (1878) the citizens
obtained water from men who made deliveries froni
square tanks m<>unted ou wheels, or in the winter season
froni large barrels drawn on sfelghs. TheI water was

inipeg Water Works Co.
upply systeni was installed by
ivn as the Winnipeg Water W,
they were given an exclusive
of water, covering a twenty-YE
.mence commercial operatious i
SRivp.r wns t.he qnre nf uinnnl

January 9, 1920.



VolumeTHE MONETARY TI

discarded artesian well system was placed in operation in
October, 1900.

This system was gradually developed as necessity re-
quired until the pumping capacity is about 14,000,000 gallons
in 24 hours, and the combined capacity of the three reservoirs
about 24,000,000 gallons. . •

The average daily consumption of water at the present
time is about 12,000,000 gallons.

Winnipeg's New Soft Water Supply
The source of Winnipeg's new water supply is Shoal

Lake, Ontario, which is an arm of the Lake of the Woods,
and has also its own drainage area of 360 square miles, and
a water surface of 107 square miles. The Lake of the Woods
constitutes an enormous reservoir of pure soft water, and is
situated within one hundred miles of the City. The Greater
Winnipeg Water Aqueduct isone of the' world's major under-
takings as the following statistics will show:-

Source of supply ............................. Shoal Lake On
Ares of Shoal Lake ........................... 10 squa i les.
Ares of Lake of the Woods, including shoal Lake 1,500 square miles.
Drainage basin of Shoal Lake ................... 80 square miles.
Drainage basin of Lake of the Woods ........... 27,700 square miles.
Total length of conduit .. _. ............ .......
Difference in elevation between Shoal Lake and

the city of Winnipeg's reservoir surface.... 294 feet.
Method of delivering supply ..................- Gravlty.
Area of Greater Winnipeg Water District ....... 92.03 square miles.
Population of Greater Winnipeg Water District.. 250,000 inhabllants.
Length of cut-and-cover concrete aqueduct with

capacity of 85,000,000 imperial gallons per
day ..... ................ ..... - .... 77.5 miles.

Length of river siphons and pressure section of
concrete aqueduct with capacity of 85,000,000
Imperial gallons per day ..................... e

Length of reinforced concrete pressure pipe (lock
joint type) with capacity of 50,000,000 Im-
perial gallons per day ....................... 4 miles.

Length of 48-inch concrete pipe, through streets
of W innipeg . .......................... 2. m

Date work commenced on undertaking .......... October let, 1918.
Date of completion ............................ October 314. 1918.
M4axirmm size of concret. cut-and-cover aquedit. 10' 9" x 9'.

The. quantities of earth lispded by the conti5ctof1 sud pad for bY
the. District during the tliree sessons Mf aqueduct construction work would
be muffilent ta fill the Red River te the top of- the bank for one and a
t3i quimeles.

The quantities of concret. poured ln t 2e aqueduc structure sid l s
appurteDanes during the sanie perlod would provide 24 feet M p.vement
six iuches thick over 134 miles of streets, or would provide a concrete

s>l Ax f set wlde wherever there is now ln Winipeg a sldewalk Mf
92.03or ua concretm.

The. reinforcine steel uaed Ia the. construction of aqueduet ta date., if
all rçoIied into rode ftve-elghths of an Iich ln diameter. would stretch £romn
Mntreal to Rlegina, a distance of 1,767 mimes.

The. Portland cernent consumned durlng the saine period wiuld *1]l a
train Mf frelght cars 183 miles long. and would weigh 4714 times much
as the. entire population of the WatOr District,

The main engineering features of tteh sytem, whih lb
tmh e 7 miles hi length, comprise a constructionw railway
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WINNIPEG OFFERS

The Cheapest Power On the Continent
Winnipeg supplies power for manufacturing pur-
poses at as iow a rate as one-haif cent per k.w.h.
Winnipeg has, in the water powers of the Winnipeg
River, potential assurance and guarantee of future
industrial, commercial and municipal growth. ý It
is feasible to develop more than 400,000 continuous
24-hour h.p. along the Winnipeg River, within a
hundred miles of the City.

The Cheapest Electric Ligrht in America
Wininipeg's rate for residence lighting is 3 1/3 cents
per k.w.h. The Hydro-electrie Power Plant of
the City at present develops 47,000 h.p., with an
ultimate capacity of 100,1000 h.p.

An Inexhaustihle* Supply of Pure Water
brought to every citizen's door.
The source of Winnipeg's new water supply is Shoal
Lake, in ithe north-west angle of the Lake of the
Woods, within one hundred miles of Winnipeg.
The aqueduct is capable of -delivering to Winnipeg
One -Hundred Million gallons of soft water each

For fiorther particulara wnsfu or rtrebrest ahmn
regardin g W innipeg t e t - o r h u s r t r e b r e s t a h m nmite to City Light & woman and childý when Winnipe g reaches the
Power or Board of
Trade, WINNIPRG.ý million mark.,

CITY LIGHT & POWER
WINNIPEG', MANITOBA

January 9, 1920.
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Industrial Survey of the West
General Conditions Satisfactory-Lurnber Trade in British Columbia Good-Âverage Crop ln Sas-
katchewan and -Alberta - Scarelty of Money for Public Purposes - Best Future Appears to
Rest in More Intensive Agricultural Development and Increase of Populatioi n Farm Terrltory.

GENERAL conditions in the west appear to be satisfactory
and enicouraging, according to reports received frein

the boards of trade. The ordîmary crop ini Saskatchiewan
and Albert.a this year has had its effect iii discouraging ini-
vestinents wiiich might otherwise have been made, and there
seems to be a scarcity of money everywhere for publie pur-
poses.

A greater developaient of fleur milling, creamery pro-
ducts, live-stock products, and other manufacturing based
upon local raw materials, is expected. Good increases were
recorded in the building trade, and ail provinces participated
amply in the distribution of new branch plants. The lumber
and shipbuilding trades in the. province of British Columbia
made great strides, and a larger developinent in this busi-
ness is expected.

In the prairie centres the best future appears to rest in
more intensive agricultural developinent and increase of
population in the surrounding farin territory. The sura-
maries following are froin representative centres in al
western provlnces4

Victoria, B.C.
When we speak 'of Victoria it must be understood that

we include the municipalities of Oak Bay and Esquimait, the
latter Canada's naval base on the. Pacifie. Now the twin
harbors of Victoria and Esquimalt open upon a wide ex-
panse cf water, dlean froin any shoal or impediment, which
stretches £romn the south shore of Vancouver Island 17 miles
across to the mainland of the state cf Washington. Frein
the open coan to the docks at Victoria, a distance cf 70
miles, only one change ini a ship's course la necesýsary and
that la mnade ia this wide water area referred te above.
<When a mariner has onoe made his way into tic straits of
Juan de Fuca he needs no other guide than his chart te
bring hlm sately te the. ocean docks at Victoria. And this
ho>lds geod for every day in the. year.

Vancouver Island, 'with its immense resources in lumber,
coal, iron and other minerais, is ready te supply the mfarkoets
of the world, througb its ocean port of Victoria. Van~couver
Island's fisheries have become famous. The. value of the
fish~ products ot the. Island this year will reacb live million
and~ a hait dollars. The Vancouver Island whallng industry,
with headquarters at Victoria, is the. Iargest concern ot its
klod on' the. Paclll& Coast. Other exports frein Victoria i-
ehide: cement, iron ore, cepper ore, pulp and paper, frôzen
ftsh, amoked liali, grain and products, rubb.r manufactures,

@oap and paint, apples snd sinail fruits.
There. are arnxoimatelv one million acres ot agrieul-

* our ;rutual interests.->ubliclty Writer for Victoria
Island Developinent Association.

New Westminster, U.C
good durli
belug bu1sy
;h by mont
i have been

Business in the, city
current year; the, huaber t
bank returns show a large
those of last year. The. feUl
lish.d in this city tlhls yea

1. Timberlaad Lurabei
annual payroll of $200,000;

2. Luaiber Products C
an annual liayroll of $120,1
barrows, etc.

The Canada Western
tract for erection of bulldii
compauy lias a capital ofq
eicclusively returned soldie
Board of Trade.

less unwarrante(
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large returrus in
that crop failure
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British Columbia Electric Railway Company , Limilted

ELECA%;TRIC POWVER
Railway and Gas Service for Manufacturèe

131,500 Horse Power
Cities Served: Vancouver, Victoria, New Westminster, North Vancouver,

Chilliwack, Abbotsford, Coquitlam, White Rock, Ladner, Etc.
Population served: 300,000.

366 Miles of Electric Railway
in and adjacent to Vancouver, Victoria and New Westminster, handling freight

in connection with ail steam roads.

GAS SERVICE
at Iow rates for tuanufacturers in cities of Vancouver and Victoria.

Write for information on our. lau> power rates.

VANCOUVER BCNEWESVIC TORIA
NOR TH VANCOU VER B.C Electric NE ETMINS TER

Hom--esteads
in the

Banner Home Province

of

ONTA RIO

20,000,000 acres of the. Finest
Agricultural Laud isn Canada

waitiag for you in -the
Northera part of

Ontario

i IHINK 0F IT 1 Homenteade available at 50 cents per acreT-close to railroads-close to, markets-close to civilizatn
and attending advantages.

Land of opportunity- you can maIre yourself a home within a
*short days journey of Toronto.

*Land lies in one of the best beits of Canada along the TEMIS-
iKAMING AND NORTHERN ONTARIO RAILWAY, which bas

connections with the G.T.R.. C.P.R., C.N.R. and C.G Railways.
ithon bringing the settlers within easy reach of the profitable
imarket of the Continent and Europe.

IProsperous towns, growing into cities; in thîs way local mnarkets
*available to the settler for buying and sellins.

You rnay have a happy home and a fertile fearo at 50 cents per
acre in your own home Province of Ontario-why. then, go fer

iafield for these ideal conditions?
*Exhibit of the products and of the possibilities of production of
*New Ontaries landý have been shown ut Canada's National and
iother Expositions, no that it in now known as Canada's land of
*production.
iNot only land of agriculture, but embraces large and rich mineraI

belte, f romi which, annually. mîIlonsý of dollars of gold and silver
iare mined.
*Learn more of this land of plenty by sending for f ree hooklets to
iGao. W. Lee, Commissioner and General Agent, North Bay, Ont.

Temiskamiîng & Northern Ontario
Railway Commission

IExecutive Office., 36 CH&UCH ST.. TORONTO. oNT.

January 9, 1920.
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whîcli finda a nmarket as far east as Winnipeg, was 857,092
tons i 1918, and the mniners employed 'ran freux 1,300 to
1,593 daiiy. The district aise shares in the business breught
1-y ceai experts fromn Taber and vicinity, and aiso frein the.
oltuminous ceai mines in the Crow's Nest Pass in Alberta.

The. cropu fromn the 120,000 acres of irrigated lanid
around Letiibridge, Magratlh, Raymond and Coaidale ver.
excellent i 1919, and high prices have been realized for
such of the, alfaifa and tîmothy as vas availabIe for ship-
ment after provision had been made by the irrigation farm-
ers'fer feed for their ovu live stock The eld establised
irrigation tract is uew beiug extended hy the addition of
17,000- acres. A nev irrigation district, the. Lethbridge
Northern, bas been formed, aud it in confideatiy expected
that construction vork on the canais te bning water to this
furtiier 100,000 acres viii bie started in 192O.-Secretary,
Letbbrldge Board -ot Trade.

Prince Albert, S ask.
Durig 1918 the, city defaulted en its debeuitures, popula-

tien had diîninished to a point viiere the city vas in an
apparently moribund condition, and those wbo fer onte rea-
son or another were compeiled te reside here were de-
pr.ssed at the. outieek for the future. Business is flourisb-
lng, big deveIopment ia ia sight and eptimism is rampant.

Early ia 1919 a meeting of the business men vas heid
and it vas decided te reorganize the. Board of Trade. A
campaign fuud vas subscribed and a suxail grant-- oue-tenth
of vbat vas grauted in the good old boom years-was made
by the. city. A paid secretary vas appeinted iu the per-
son ef Capt. J. S. Woodward, who bad held the. position
previous to bis geing everseas. The first efforts of the.
board ver. put forward te, beip te land the. provincial gev-
erament stockyards for Prince Albert. In this, after a
strenuous flght in vbich questienable tactics bad te b. over-
~come, the cîty vas succesaful. As a resuit Prince Albert is
nov a busy livestock centre with buyera represented from ail
over the. continent. A "delegation vas sent do'wn east te
see about braucb railroad construction ln the. big territory
tibutary te the. city and wbicb vas iu ueed of raiiroad
facilitiffs in the worat vay. As a resait tvo or three loca-
tio>n surveys have been miade this sammer and the. companies
have promised grading for uext year.

The settiement of the. difficulties in coanection witb the.
city finances resulted i a great increase in optimisai i
clyle circles. Taxes bave been pouring in and the, city bas
made the. record ef net haviag had te borrow one cent frein
the bank this year for carrent expenditure.-Secretary,
Prince Albert Board of Trade.

Regina, Sai.
gratltying to note the. sturdy progress that
>itai city et Saskatchewan, bas made continu-
was lucorporated as a city la 1903, aitiieugh
r perlod owing te lack ef materiai and help
ýt that the. mid of the. people vas directed
e1,, developreent vas not se rapid as it prob-
ve been under differeat cireunistances. Net-
his it ia n fairv inrpt aa;tmntp t.hai. nlqn-P

bouse, the portion .rectsd being 500 feet long by 125 te
in deptb, costing apprexlmateiy $500,000.

The. city bas compieted a centract wltli McCaws, Ro
inson and MacKenzie Co., for an ample supply of gas te i
installed within two years.-Secretary, Regina Board
Trade.

Saskatoon, Sask.
GeneraI conditions la the. clty of Saskatoon as compar,

with st year are satlsfactory and eneeuraging. R
gardless of wbat may b. happening in other parts ef t
country, vile the price et wbeat remalas fixed snd t:
steady increase in population continues the. preut outici
remains decidedly bright. It seexas te be fashionable

Sthese poat-war tixues te b. a littie pessiniatle about t:
future, but tuis is rather bard te do vltli an lacreased tan
over la practicaily every lin. of business. How much t)
actuai tonnage shipaients fromn Saskatoon (and tiiat is lic
we can beat judge our business grovth) have actaly i
creased vithui the past year it i. h>ard te say, although tie
bas been some increase; but rlsing prices bave healed mai
a acar here as elseviiere, and auy ininediate danger
being obliged te unload stocks at a loua appears te lia
passed.

The very ordinary crep vbicb vas garnerad
Saskatchewan this year bas had its effect la dlscouraging 1
vestmeats wbich,nxight ethervis, bave been made, and the
appears te b. a scarcity et money evrweefor pub]
purpeses. There ia a great aecessity for erectien ef hospit
and iiigb sciiool accommodation te take care ef the. increas,
resident population, and these mattars are rceving the i
terested consideration, net oniy of the city administrat<
but ef private citizen. generafly. Public demand for
spacioaa auditorium ton publie meetings bas aise b.q
evident, but ne solution et the diffleulty bas yet been fouri
Application vas made te the I"cai geverunent board f
appreval for the, expenditare of $50,00 in ii connectio
but such approvai vas refused.

Citizens ber. loek pnlncipaily te greaton developme<t
fipun miling, creamery prodacts, live stock prodacts, ai
other manufactaning based upon local raw miatenials. TI
manufacturing ot certain patented tiirasblng macines ai
sheat-loaders appears te be making rapid progress. An ix
portant industry wbicb bas mieved lato the clty la t]
A. Stanley Jones firn, mnufaeturers ef tbrashlng machinE
formerly at North Battleford. The. Goodyear Tire Co. 'ha,
opened on a viielesale scale, and soe other smnaler ce
cerns. The. Quaker Oas Co., whlch bas its sole weste-
plan~t tor the. production~ of foeur and breakfast toods bei
neyer did better. They are continually expandlng. The. b.
future et the. city appears te ret in more intensive agi
cultural development and lacrease of population ia the va
sarrounding tari terri1tOry.-CoilsIier, Saskatoon Boa-
et Trade.
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THE CONSUMERS GAS Co*
0OF TORONTO

The Lonsumers' Cas Company lias a perpetual charter for the manufacture
and sale of gas in the City of Toronto, Townships of York, Etobicoke, Vaughian,
Markham and Scarboro.

The dividetnd is limited by statute to 10% on the paid-up Capital. After this
dividend lias been earned, and provision mnade for repairs and renewals, the Coin-
pany must reduce the price of gas. The prices have gradually and voluntarily been
reduced, during the seventy years of the Company's history, froi five dollars per
thousand cubic feet to one dollar. Moreover, the Company bas acquired onie of
the finest and most up-to-date plants obtainable.

The output of gas for the year ended Septeniber 30, 1919, was nearly 4,700,,000
thousand cubic feet, being approximately equal to the combined output of ail the
other gas companies in Canada. In addition, nearly $450,000 worth of merchandise
was sold, and over $1 ,000,000 worth'of residual products.

The present capital of the Company is $5,360,700. There is a reserve fund
of -$3,1 19,668.95,. and a plant renewal fund of $1 ,769,577,45. Assets total

* $1 1,944,208.60. Profits for the past fiscaryear were $965,917.77, after providing
for ail expenseïs of management and operation.

The reserve andl plant renewal funds together equal 91% -of the Company's
capital, which funids are invested principally in thé Company's business, with no
interest charges against themn. This means that the Company.need earn only
about 5% on the. xnoney îinvestedi in order to meet its dividend requirenient of 10%
on the capital stock. The Coimpany\ has steadily niaintained its 10% dividend for
forty-five years.

The Directors are, Messrs. A. W. Austin, President; Wellington Francis, K.C.,
Vice-President;, A. IL Campbell; F. Le M. Grasett, M.D.; John lloskin, K.C.,

LLDD.C.L,.; Hierbert Lýanglois; ThomasLong,; Lieut-Col. J. F. Michie; Sir
1Edmund Osier. The General Manager is Mr. Arthur Hewitt; the Secretary
Mr. John J. Armnstrong.

Table Showing Increase of Company's Business
Oa utu Increase No. of Metera Increase Cons. per Capital Pop. per Miles of Prie of

Year Mv.fet per cent in use Population per cent, Cu. feet Mater Main Gas

1868 38,5% 1,254 50,000 478 40 42 $3.00
1878 124,118 '221.58 3,285 70,867 41.73' 1,227 22 85 2.00
1888 414,672 234.10 10,020 126,169 78.04 21368 13 163 1.10
1898 707,211 70.55 24,257 190,00 50.59 333 8 242 .90
1908 2,006,804 183.76 53,368 320,000 168.42 5,900' 6 361 .75
1919 4,686,515 133.53 117,033 5»,000 62.5 8,046 4.4 591 .90
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portunities for the establishment of tanneries, soap and
a. factorlea, and otiier industries connecteci with the live-
)ck trade.

Trsckage facilities on live raîlroad systems poscliing
Ipoints in Canada andi the United States are available,

d industrial sites for large and small manufactures cau
secured. The. policy of the. city administration is to give

e utinost support towards the establishment of factories,
iie thfe p1pmlation la an industrioua one and weil adapted
factory woinkSecretary, Bloard of Trade.

Portage la, Prairie, Man.

Reaizing the. absolute necessity of cheap, power and
rit, the. city of Portage la Prairie in~ 1914 took steps to
cure data for the building of a hydro-'electrie transmission
ie from Winnipeg. By the time the. necessary data were

secureci andi plansansd specifications subimitted the gr*~
European war se clouded the. horizon that it was thougl
wise to leave the. building of hydro-electrie lu abeyance uni
after the war.

Lat sumnier the, project was again taken up, and 'hi
been followed with such vigor that the Provincial governmine
is now actually constructing the. power lin., and the. citlzei
are assureci, by the Provincial goverument engineer, that pow,
will be delivered here by Jannary lat, 1920. The introdu
tien of the power and liglit frein Winnipeg will revolutioni!
this city, and already manufacturers are favorably conside
ing inoving their plants, or a portion of thein, te Portage
Prairie. The city will control and operate the. current, di
tribution will b. mnade througii the. present systein, and rat,
will b. gradually cut down until a rate for power will 1
available wieh will compare very favorably wlth any poi
lu Canada.-Secretary, Portage la Prairie Board of Trade.

Justria1 Progress in the Maritime Provinc,
General Business Conditions Very Favorable - Harbor Facilities in Nova Seotia and
New Brunswick Being Brought Up to High Standard-Steel Industry Advancing-
Busy Year for Coal Mines-Valuable Furs Obtainable From Prince Edward Island.

EPORTS frein the. more important centres of the. maritime
provinces indicate that îudustry during 1919 made

ýat progreua, aud speak of a bright outlook. Iu New
xnhwlck it seema that a new day la dawnlng for shMp-
Mding, ceai mining and Cther industries, while the. harbor
ilities ln both New Brunswick andi Nova Sco)tia are being
uZ1ht up to a very high standard. Goal resources of Nova
4i have been taxed te the lhuit. A big developinent in

steel rolling indnatry la foreshadowed by the plans> of
Dominion Iren andi Steel Comupany. It appears that'

nce Edward Island haa passeci tiirougi the. crucial first
iod et reconstruction moat successfully, and faces a.
gh outlook. On. et the. meut important industries, thie
inusitry, is maklug great headway, which la due chiefly

the. wite and--alver fox pelts wich are obtainable tiier.
The followlng suniaaries are frein boards of trade lu
principal centres et the, maritimes-

P.RLI Had Good Crops

Chiarlottetown, the. capital et the. province et Prince
ward Island, has dxring the paat year passeci through
1crucial flrst perloci of reconstruction most successfully.
slness lias been exceptionally good. Crops in aurround-
r district above the average, snd as a consequenee, the.
qkieil xtAto. nf thp. enmmuultv la in an excellent position.

pleteci early in 1921. The, completion of a
feet long la another feature of the enterpri
its endi. A basin, 22 feet deep at low tide,
A large portion of tisi.l now finisiiec.
erect three large piers in~ the. easteru iiarb
plers will b. on the. opposite aide et the. ha
daI1rL nd mil] lhn'p direet ernection witl

THE M Volume 6
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QUEBEC
A PrLovince of Notable Resources*

T E Province of Quebec offers many attractions to the investor, manufacturer, merchant, home-
M T seeker and the touriat. Quebec la Canada's largest province-703,658 square miles-iS per cent.

of the whole Dominion.
Canada's history of four centuries in centred in the Province of Quebec. The provincial Capital,

Quebec, la the mother-town of the Dominion and the portal to the Canada that occupies a mont im-
mi portant place in the world'a affaire.

Quebec-and Water Power
NATURE lias proved mont generous ia the way of hydraulic resources in the Province of Québec.

So far, only 876,000 horse power lias been 'developed, but it is estimated that the -province hias
mucli more than, 6,80,000 h.p. scattered over the difYerent parts of its vant territory. The Gouin

dam at the head of the St. Maurice constitutes what la probably the Iargcjt artificial reservoir in the
,world, its capacity when fuI being 160,000,000,000 cubic feet, and the water area, 300 square miles.

Quebec-and FarmingTHE Province of Quebec in above ail an agricultural country, and farming in the occupation ofTthe. majority of ite inhabitants. The population cf' the province is slightly over 50 per cent.
rural. The val ue of field crops in 1918 totalled $271,75,900-f4rom ait acreage of 8,201,362.

Ia 1917 thora were 598 butter factoris, 895 cheese factories, 482 combined butter and dceue fac-
tories. The value of the producta of thes factoris was $27,85,258. The total dairy products of the
Province approximated $50,000,000. The Provincial Governmaen.t doea everything within reason to de-
velop agriculture.

Quebec f'or T ouris;tsTHE Province of Quebec is alive with tradition and points of historie interest. The wonderful St.
TLawrence, the quaint streeta of Quebse City; the Shrinea of St. Anas de Beaupre; the Plaina of

Abraham; the wonderful rivera and capes-the River Saguenay and Cape Trinity, for instance;
the resortsa t Murray* Bay, Ha! Ha! Bay, Chicoutimii; the inviting camping and fishing grounda,
the city of Montreal, once the city of Hochelaga visited by Jacques Cartier in 1535,-where Cham-
plain established a trading poat in 1611. And an abundance of game for the hunter. Theae are a
few of the innunierable attractions for the touriat.

Quebec for Hom*es eekers
T HE Province of Quebec offers many inducements to, homesekers. It ia extrem1nely aound financially,Tthe province is increasingly active industrially; the Provincial Governiment ia encouraging agri-

cultural production and aiding pro ducers, and municipalities. are in a flourishing condition.
Climatic conditions of the province are suitable to mnixed farming, and marketing conditions are ideal.
That centres of population are increasing ia evidenced by population atatistics, and building activities.
Educational institutions receive a subatantial subsidy cvery year, and schools are being opened every-
wliere.

Quebse is a province of tremendous possibilities. Anybody intsreated la conditions and prospects
may write for full particulars to the Government Offices at Quebec City.
Hon. SIR LOMER GOUIN, Premier. Hon. WALTER MITCHELL, Provincial Treasurer.

Hon. L. A. DAVID, Provincial Secretary.
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gress, aud there la a promlslng outlook fer the. future.
Lunibering ia very active, and more men will enter the woods
the. approaching winter than for five years past. The fishiug
iudustry bas net becu up to the mark this year, owiug partly
te unfavorable weather conditions along the coast, and partly
te the. faet that the signing of the armistice found many of
the. fish-packîng concerna wlth large stocks ou their banda,
which have net yet been worked off. This la particularly

"true of the sardine industry. Researcli, with profitable re-
sults, ia b.ing pusbed lu oil shaies lu the east.rn section of
the. province. Iu addition to the où wells that have been in
operation near Monct>n, several addîtional wells cf a promis-
ing nasture have receutly beeu aunk near Kent Junetion, and
ail Bunda have aise been reported lu tii. eaatern section of St.
John Couuty.

On the whole, there is a well-founded feeling that a new
day is dawnîng for the maritime provinces, and that New
Brunswick, with its open ports, fertile fields, vari.d natural
resources, sud .outstanding scenie beauties, wMl share lu
tbeb' trium~phs.-S-ecretary, St. John Board of Trade.

Fredericton, NIL.

Busineas conditions lu Fredericton during the. year 1919
have been generaily satisfsctory. Signa, cf industrial ex-
pansion, both lu the. city and surrounding districts, are en-
couraging. A leading provision Birui cf the city will .rect a
canuing factory, thus provîding s markiet for farm. produce.
The macbinery basbeen purchaa.d sud is on the way. This
Bran is alse mauufacturing sausages snd bologna with modern
macbizxery.

On. cf our foot-wear mianufacturing fimra bas lately
added te the output of ladies' flue boots sud shees; formerly
ouly meu'a foot-wear of fine grade wer. market.d. Another
factory lu the foet-wear business la arrsuging fer necessary
additions te buildings te accommodate expandiug trade. Tiie
manufacture of bsrdwood sat blocks will acon be under way
at Mullin's Brook, about 28 miles distant. The manufacture
of furuiture by this Biru il being considered. Arrangements
are now beiug muade ta free tbe antimony mines ut Lake
George, of water, wbà,ýn miniug wlll be resumed on s*large
&cale. A amielter wlll aise be erected, eltiier at the. mines or
sortie mIipping port. A pulp sud paper cempany le new
erecting a concrete dam at Marysville, tbre. miles frem the.
çlty, ou the. Nasbwaak River, to supply electrlc power for a
mil te be erected at the. mouth cf that rivper.

Ail these undertakinga are located on railways, se there
ia ne question of transportation te b. arranged. Coinparing
1919~ wlth other y.ars, it may be ald that Fredericton belng
surroÀmnded by a large mixed fsrming cemmunity, tiiere are
ne maraked ups sud dowus lu business conditions ta b. re-
ported. Increase lu population keepa pace withii ndustrial ex-
pansion.-Publicity Commisaloner.

Sytiney, C.B.

aar, iî

Truro, N.S.
The year which is now clouing bas been an active

in business circles lu Truro. Sales have been good an(
lectiona prompt. Custom. receipta at the port of Truro
been the largest iu our history. The railway traffic thi
Truro has exceeded that of any previons year. Sainee
trains or more pass tbrough daily. The double-trackii
the C.G. Ry. from Trure to, Moncton 'whieh became r
sary on account of the rapidly growing tralflc on that
gave rise to considerable work lu and around Truro,
thus increased business ta some extent. Owiug te the
coat of materials couplcd wlth the uncertain conditioi
laber very littie building was undertaken in the early
of thie year. The. demand for bouses, however, led te
siderable building activity later iu the year.

NÔnew industries were opeued during the year, bi
tiiose iu operation were kept busy throughout the year
order te take cure of the growing business of the towr
county a fourth bank was opened iu Tlruro, and two braý
in the county. The farmlng and lumberlng indui
throughout the county, and on which the prosperity of
chester se largely depends were neyer more prospi
Shipments of lumber were large despite the. fact that
pers were badiy banipered by the. rate of exciiange.-,ç
tary, Truro Boaid of Trade.

Building Boom ln Halifax

Since the explosion of the ammunition-laden sblp,
Blanc," which occurred lu Deqember, 117, destreyln
round numbers, a tbousand dwelliugs, Icilllug practicali
theusand persanis and iu.juring scores cf otiiers, Hi
bas had a building boom probably uuprecedented lu
ada, and were it net fer the terrible lo>ss of lifei
canrnot be replaced, the. city, as far as improvement la
cerned, gained much by the. terri ble experience. The 1
ing up of the devastated area-comprising about a six
the. ares of the city-bas been in the. banda cf exl
sud the. uew bouses goiug up,. coustrueted of Hydre-
(conmpressed concret. blocks) wlth ovenhanging reQi
slate, 'wlti paTked sidewalc8 sud permanent paved st
give quit. an Englisii appearance ta this section. In1
buildings, repaira te old sud payment for damnages,
saine $15,000,000 bas already been spent.

The explosion, however, is net altogerher accoun
for the.new building now going ouhere. It must be rei
bered that the building of the. Halfax Ocesu Terni:
u'ider construction since 1913 and still belng carrie(
removed a number of dwellings and the. tenants Whio occi

speakiug, bas bet
wever, been mark
ind Steel Co. cf t
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Assets Exceed $80,OOO,OOO

Eagle Star and British Dominions
Insurance Company, Limited

OF LONDON, ENGLAND

FIRE HAIL

FIRE

MARINE

AUTOMOBILE

The British Crown Assurance
Corporation, Limited

OF GLASGOW, SCOTLAND

GUARANTEED BY EAGLE STAR AND BRITISH DOMINIONS
INSURANCE COMPANY, LIMITED, OF LONDON, ENGLAND

Head Office for Canada

J. H. RIDDEL, Manager

- - - TORONTO
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"OId and Tried"

Preparedness
Ever since 1849, the GLENS FALLS has been prepared for whatever

might corne to tax its resources, its spirit or its integrity.

Whatever befeil, it steadfastly faced the situation and dared the future

under the banner of Progress.

Today, while meeting every condition of the moment, the GLENS

FALLS is prepared for whatever development may come from,

worlcl expansion.

Conflagrations, crime waves and outbreaks due to industrial unrest,

only serve to point more clearly to the superior quality of GLENS

FALLS Service as offered in fire, marine, automobile, tornado,

explosion, riot and civil commotion lines.

Just as the GLENS FALLS is always prepared to pay, so it also is

always prepared to serve its policyholders and agents.

THERE ARE MANY INSURANCE
COMPANIES BUT ONLY ONE

Established in 1849

Abundant .Finances c' ~ &~~1 Insurance Company
Ample Facilities ~~I~ "'Glens Fals - N.Y.

SURPLUS TO POLICYHOLDERS, $4,Ooo,ooo.

Head Office - 24 Toronto Street, TORONTO

R. A. LITTLE, President E. W. WEST, Vice-President H. N. DICKINSON, Secretary

F. L. COWLES. F. M. SMALLEY, J. A. MAVON. H. W. KNIGHT. Assîstant Secreteries. R. C. CARTER, Treaisur.,


