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Economics, Prices and the War
Popular Suopicion of Politica ESoRRy Illuatted by War Timne
Regulations-Theories Have not Been Suitable for Practical Ap-
Plication-Close Co-operation Would Prevent Unsound Regulations

effect of the war upori political econony both as re-
is ita actual precepts and its standing in the corn-

r is discussed in a pamphlet by W. A. Mackintosh of
)n Cellege, in a bulletin of the Department of His-
nd Political and Economic Science, Queen's Univer-
H. describes the relation which has existed between

s ecenomie theories on the one hand anid actual
ii, life.
iowhere bas the. whole matter of the application of,
andi simple doctrines, to iighly valued and coin-
J situations," h.e saya, "been no exemplitled as in the.
question of governent policy in regard to rising

urrent doctrine tels us that a prie ia a pecuniary
ent of value; that value la the. rate of exchange
n good 9. It la that rate of exehange which will
the. amount of a good offereti on the. markcet and the.
t effectlv.1y demanded. Higii prices 'are S.O.S. cails
fucers ail over the. world te increase production.i..
higi> prices are tii. most vivid way of bringlng home
consumer the. tact that a shortage exlsts. . . In

wo ways higi> prices bring about their own cure.'* It
dily furtiier accepteti tliat prive normally tends e toa>-
e.te te tihe expenses of production of the. least effici-
oducer, whose produet is required te satisfy the. de-

In all except the. extractive industries, the expenses
lmotion tend te bc equallsed, L., ail firms in the saine
,, tend te have tihe saine expenses,and the same pro-
Ths principles are eurrently accepted andi more-

mey are as near to tact as aucii simple doctrines couîd
s guides te goveirimental poflvy they are as useless
Rrdstick in mensuring the. cross-section of a liair.
Iany exaniples have been brought forward te show
i. above tsntiency te an approximation of prie anti
zetardeti or even completely blocked by other forces

ýom, ignorance, or actual directed control ef the. aup-
'Except in war-time, it costs, according te season,
nts 'to 8i% cents te produce a can of sardines, but
stonmary retail price irenains at five cents a van year
year out. FExcept in tinte oif war, bread isl five vents
irepetive of the prive of wheat and beer O.ve cenits
s irespectveoftthe priceof barley. Thus alarge
fucmtaes la oh fer prduion uebeople as mah a

ioiautats i ostg o rdion ueoe as peopl las
cn.wltiiout effeet upon the rotai! prie. Ânothoi,
idiportantclsso articles change in retail price

pof 5 cets, 50 cents, $1.00 and $5.00. Thns an~
se oif 10 cents or even four cents la the cost ef an
at the mail], has been folloed by an inecase of 50
ýo he consumer, and an increase oif 37 cents at the.

u~ been followedi by an increase of $1.00 te the con-
ltis truc that in some instances a small per cent. ot

in the. cst of production~ ia tollowed by a reduction

V.C.Cark, Should Maximumn Prices De Fixed?

of 25 cents or 50 cents or Borne other 'round' aura ini the
price te the. consumer. But this also indicates thnt the prie.
charged betore the. reduction was excessive, and both classes
of facts justity Professer Emory's statement, baseti on in-
formation gathered when a member of the. United States
Tariff Board, that 'the. relation of the price whlch the pro-
ducer receives for the cemmodfity te the. price ýwhich the
consumer pays for it, seemis te tollow no rule of logic.'j' On
Octeber 8th, tiie price of a pound boaf of bread la tuis coun-
try varied tremi 6 te 15 cents, the. high prie belag la the.
great foodi market ef the, middle west andi the low price b.-
ing in the. manutacturing district of the. east. Perhaps no
other equally expensive article is se otten purciiased for
American homes as a piano. I amn credibly informed tint
a $300 piano cosLa $65 at the factery,'ý Mr. John A. Hob-
son ba estimateti that the. consumer suffers more froma the.
excessive prive. charged for comnion a.rticles of food andi
clothing by wholesalers and retallers than frorn the. mueh
talked-of power ef the. 'trust' and the. monopoly.

Relation of Cost and Price.
"Tii. Federal Trade Commission of the. Unitedi States

in its investigation into 'profiteering,' tound that the. simple
rubric of comt of,preducton plus average profit, wien applied
by the. government, resulted la enormous profits, by rason
of inflateti coms andi ef the. greatly Buperior efficiency of
certain firms. In spite of the. tendency of coste of produc-
tion to b. eqbialised the. equalizatlon process is tardy enough
te b. productive ef .norm>us profits, profits 'wiici are net
necessarily more a lui-e te firme te discover new methods
andi econemies, than botii the. result et, andi the. incentive
te, a concerteti enxeavor te k.ep otiier firms back.

"It lu commôlily r.cognized tint cost theeries in relation
te railway r-ates are of littl. practical importance. The
rate is set at 'wiiat the traffic will bear.' Railway trans-
portation la par excellence an indu9try et joint coste, Le.,
costa caniiot b. allocated te any particular service, becaus.
they are constant andi continue as long as the. ralway la
a going cencera, regard!... of the fluctuations in traffie.
Goods ay b. carrieti at any rate between the. limita of
the. added voit of transportation (i.e., the voit that la atidet
because a certain sipment is taken, usually little more than
the. haadllng charges), on tue one hanti, andi the value of
the. service on the ether. All this we, have rocognlued; but
what lias net beer. accepted, la tiiat the. elenment et joint
couL ia preseint la every plant where more than a single
produvt is produceti andi that te that extent the. price oi
suchi comniodities is 'whnt the. traffle wlll bear.' The pricej

ofa large proportion ef our staple maiuitactured goods
are net 'vest of producitlon plus' prie, tiiey are set on
almllam' principles to railway rates. The. point la naet that
tiie prives are excessive. Thymy or inay inot b. suci>.

fmr$jcn Koonomic Review, V., 536.
ýE.C.HaysProceedfiça of the Amo,*can Z00,omic

A8ao1siýn, Deceniber, 19G17, pp. 202-3.
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It is that we are u.5ing price theories that çover only a ver3
ley cass

"A case in point. An investigation b)' the COst Of
Living Branch of the. Departmenit of Labor tat summer1
siiowed that soda crackers in Canada wsre ordinarily sdOM
ut approximately tbeir prime coot, i.e., the. cost of mate-
riais and operators' labor. Ordinarily tiiey ver, flot ex-
pected to bear more thoan an iusignificant shar. o! tie over-
iiead (or joint costq>. The fancy products of the i>idiitry
ver. made to carry practlcally the. viole burden of the
factory and selling overheads. Such an arrangement is>
quit. legitimate, but it is ratiier explained by the. tlieory 0f
railway rat"s than by the. ordinary theories of value. This
illustratiorn throws an iluminatingz lght on the. Othervla.
puzzling situation in whicii innumerable firms vers able
t. show t.hat, allocating overhead consa accordlig t. the
value of the. produet, or labor cost, or any other pincipl@
of allocation, they were loslng money by sellng tiieir staple
producta ut the market prie.. The. moat common and ln-
deed alnost invariable rejoinder to goverumeiital enquiry
li regard to prices of any particular comn>odity, vas pro.!
absolute and overwhelming that the. cost vas greater thaii
the. price. The. great bulk of our staple mauufactured pro-
ducts are produced under conditions 0f joint ct, yet We
bave not made adequate use of the. principle of joint cost
in relation te general prie. as has been don. in regard
t. the. particular price. of railway services. Commilssions
and offlcialt§ innumerable have inist.d on the. reasonable
relation4hlp between var prices and conts vhen the. real
truth,' if not accurately expregsed in Profes4sor Emorys
statement, that 'the relation seems to follow no mile of
logic,' was at least that it did not follow 'the. rule of logic'
usually applied to it.

Couapetitive System not Complet.
"The. tiesis here presented is net that the. competitive

aYst.ni is not justitled by ith resuit,. (Thoat question is
~qUite outaide the. present article). The. argument ratiar
is that at prenent nuinerouin facto ladicate that tiers are,
large and noteworthy gaps lu our ordinary assiumption of
conipetition and that even viiere tint systenis1 effective
as a means of control, it doesi not necessarlly or even uaually
work according to the accustomed formula. Furtior, we
have not eaiough data at our disposaI to know junt liow it
does vork. W. knov thnt conmpetition exiats and tint fric-
tion exista. We know that there la an etoment of joint
.ost in miot industries sud that the. etUect of competition is
decidedly 'abnormal' in such cases, Wiat we do not knov
is the. extent te whlcii tiiee factors are invo1ved. Once
more we know the. priaciples but the. facto are lacking.
Moreoer, the. principles without the. facts are llk.i uathe-
maties witiiqut measurements t. apply tiiern to,1 ver pure
but very ascises.

"Ini this situation lies the. essential sa#uw boUi ef the.
viole popalar contro'ver8y cf tiie ver perlod as to prices
an~d profits. The. videspread popalar demand for the flzng
cf prie.. and the. general silvice of econonulsts agalst it,
vere opposed on this very banis cf L..t,

"The. war, lkle every etizer var in bistonr, brought witii
It a sadden rise in price, a rise tint was in part gen.ral
ndi due t. inflation, and in part, particular and due to

~the scarclty of necessary articles. Bueh a rim, in prices
wltli the. oonsequ.nt diminution of real vag.e, oving t h
tardinens viti wiici money vages rose, brought a silfttag
of standards, causig muci readjustmnent and disconifort
'One of the. mont dtffeult things for a people t. do ig to re-
vise their standard of llving--downvard. A nation will
vithout a murmur give its sons t. b. erippleit or bilhit,
but doubling of thie price of iirsad, redacticu of thei.ga
purcbases and aIl the. relatively am*fllicneecs h
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next to impossible, 'the man on the street' le 'sound in the
fusnamntalu' in holding that a fractioual and transîent
control nmay bring very large and enviable profits. Veblen
recognizes the same in arguing that the business man of the
present controls hjs conjunetures, The reason prices doubled
during the war was inflation. The reason bread was a cent
a pound more in one town than la another (and that was
viiere the shoe pinched) might very well bie the existence
of teniporary price-fixing operations other than those of
the. governiment. A tacit agreement axnong the bakers, per-
haps a meeting of the local retailers' association would not
~result in greatly influencing the. Department of Labor's ln-
dex number but it did pinch the. consumer and increase the
profits or secret reserves. There is not a town in Canada
vIier. selling agreements, formaI, informaI or merely cus-
tomary sud courteous, do flot wlthin narrow limite affect
prics. in spîte of an order-in-council modelled on 12thi
cenitury edicts prohibiting such agreements, they exist froin
the. emallest barbers' local to the Canadian Manufacturers'
Association itself. Such agreements are not necessarily
barniful. From many pointe of view tiiey are useful. They
are not competition, however, and while they exiet we cannot
~assume perfect competition.

Fades and Economit Theories
"Thes. were the facts f romt which the. consumer drew

bie conclusions, and whivh were the 'fons et origol of his
proteet. Thoee facte, on the other band, are the fans. that
econiomic th.oty too often dieregards. To put the point in
termes of that theory, the economnist le troubld te show that
price is set between the limite set by marginal utility, iLe.,
what gratification wo uld b. lost by iiaving a unit lees, and
cst of production.. Any prie between those pointe would
'd.eaa the. market.' Wbat bothered the consumer was the.
s.Wtng of the. point of price within, those limite set by the
'marginal paire.' That price, h. knew as well ae any
economiet, was not set by cost o! production but by bar-
gainlng power. Durlng a period of rapidly rieing price
tii... limite are not narrow; tiiey afford considerable scope,
~scope enough to permit of making a fair-sized fortune ini
s.me cases. Witiiin tbose limite it was the 'lack of or-
gized resiatance' which permltted the. ris, in price. In
regard te iiow that bargainlng procese le carried on, wiiat
its resuit. are, and how the wealoer bargainer van protect
hliself, economists have had very littIe te say. Tiie con-
sumer, liii. the, worknian ini the early days of the. unioni, b.-
cause of his lack of knowledge, le the weaker bargainer.
Note that, 11k. the. workmani, hie bargaining position le weak
not ne.eesarlly'bevause hie position le uneconomical from the,
social point o! vlew, but bevause suparior knowledg. give. bis
bargalning opponent an advautag., Just as the. econorniiet
of;a century ago told the. trade unionlet that hie union wae
p.w.rl.ee toeaffect anything but error under alI-powerful
ecoRiomi law, so the. economist of our day was ratiier too
.pt to mnako obvious rermarks about old and very truc princi-

plsadnegleet the. lees obvious but noire the lees important
fatEof oui v.ry complax price systeni. Neither facte nor
pricil.s warranted maximum prie,. any more than the.
facts and prinviples of a century ago warranted the. Eliza-
betiian Statut. of Apprentice,, but that is no reaeon for
the. economist neglectiug te endeavor te discover some
remedy for a situation whicii obviously nmade for diseontent.
Perhaps there was no remedy, but we might et lest have a
diagnoss

"lIn summary it migiit b. said then that the. two basic
reasous for the. discontent dluring the. war in Canada (and
in otiier countries where actual sufY.ring wae excaptional)
were (L) the. lnowledge on the, part o! the consumer that

thogh failure of conipetition to work, prives w.re not
beodthe. cntrol o! the. dealer, and [ii.)) risiug price.

brought an unequal distribution o! the. burden o! war. Wlth
ths acts few economie writers deait iu a thor>ougii and

sentifie way: It was l.ft te the clergy and the. press
te> 4mal wlti tiim in a very unsclentlllo way.

"The. argument o! this article le not for any particular
remney te ha applied ex post facto. It >1. not an argument

ifavor o! any sciieme of maintaining prives. Tiie sooner
prcssink ba.k tu a stable level again thie better it wil

be.* The argument rather is that we are in no position
to offer particular remedies or advice because knowledge
of what the situation is la lacking.

"In regard to prices, few people understand how ex-
ceedingly complex a thing a price is. Lt is the result of a
thousand and one variables which are glibly lumped together
as demand and supply. Because of this complexity, in no
field do we need so badly the. very best statistical method,
in order to reduce the complexity to soxwe degre. of
simplicity. In no field, however, are mathematical formula.
su, utterly and dangerously useless, if the materials to which
tiiey are applied are nlot selected with the greateet skîll aud
eRre. Tii. probleni of collecting information in regard tu
prives, then, ls of more than ordlnary difficulty but it le of
more than ordinary urgency. Nowhere is that urgency
greater. The prive is the crux o! the whole industrial and
commercial relationship. It is a 'symptomi.' In these
days when so ranch attention is being given to social and
industrial pathology, symptonis repay investigation.

"Most o! thîs investigation, if it le to beý wide in scope,
muet b. undertaken by the governiment. The. pressure and
the. advice, however, mnust corne froni those who are by pro-
fession most interested. What type o! investigation, le
needed ? Certainly not the. transient commission wiiich
muet produce resuits overuight aud rarely has the tume or
the. organisation to get at the. heart of the. problem.

Prices Not a Simple Matter
"Ini the. first place, we need to make better use of the

existiug machinery. Much is beiug don, te better our
census statistes. It is not too soon for tiiose interested
(andl social evientios should b.) te put forward constructive
suggestions for the next decennial veneus. Whîle the. Bur-eau of Statieties van quit. well carry out the plans, an ad-
visory commission to advise the. Bureau as te the. informa-
tion whicii i. desirable, would b. a most useftil body. The.
Bureau o! Statistive has worked hard to make the, ceneus
somnething more important than a mer. vounting o! heade
but there le little intelligent demaud for anytiiing more.
W, may expeet better unemploymnent figures from the, De-
partment o! Labor in the future., More adequate statietice
o! wages will probably lollow. It remaine for Canadian
writere and teaviiers te point out the meaning, sud critivize
tiie compilation sud metiiod o! eueii statistics. Anotiier in-
stance: the. excese profits tax muet have beau productive
of a mass o! useful information. There has as yet beau
no effective demand for ite publication. That could elsly
b. accomplisiied without injuring any of the firme couc.rned.
It weuMd b. more useful as a guide to policy than ten
tratisas ou the subject of profits taxes. Further, at very
great expense Canada undertook lest year a man-power
veneus. Presumably the. resulte wilI be publiaed but as
far as we kuow no us. bas b.een made o! the information
nor bas it yat bacu made availabla.

"In addition te making more adequate us, o! our exist-
ing mnacinery we need separate, permanent commissions te
do in the, industrial field wiiat the, Commission o! Con-'
servation has don, lu a more limit.d field. An industrial
commission whlcii would collect information in regard to
Canadian lnduetry, uts organisation, extent and progrees
would niake it possible te diseuse Canadian problénis with
soe assurance. At preseut our Canadian lnduetry is not
se vomplex but wiiat ite ganeral organisation and the. es-
sential facts lu regard te it van be ascertaiued. Sooni, how-
ever, w. will fiud that au industrial eurvey becomes almost
impossible because e! increasing couiplexity. Suchi a comi-
mission xnlght or mnigiit not undertake regulative functions,
Its prlmary function 'would b. the acquisition o! facte. Tiie
most noticeable feature o! the. whole war perlod lu regard te
goverument was thie extent tu wiiici geveilimeTt agencies
were at the merci,. o! various individuals and interests for
information, lu mauy cases suvhii nformation and aid wae
loyally snd !reely given. lu other vasa! advice was largely
velored by businas intereet. Iu peave or war the mueii-
talked-of sinister influence o! the. 'Big Interests' existe be-
cause tiiere le a lamentable lack o! knowledge on the part o!

*'Vide B. Andarson, "Prie Readjustment," National
Bank o! Commerce, New York.

gust 1, 1919.
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the gevernment and the, public as te what the. 'Big Interes'
are, and how they operate. Nothing couid do se rnuch te
elirninate this as a weLl inforined Industrial Commission.

"Te turn to one speclal fid. Canadlans are sppr@ach-
iga revisien of the. tariff with the niost meagre lcnowledge

of what la involved. It is generally acknowledged that the
tarif! la a matter for experta, but ln Canada we have neither
experta uer information. (>nly the 'interesta,' whethe
agriculturaI or inanufacturing, know what they want. Be-
yond a few principles and a political creed neither goverli-
meut nor governed are in a position te meet the situation.
Tii. extent or the effectîveuess of protection lu unkn<>wn. A
Tariff Cominion, not ef Cabinet ministers, but et acientists,
woeild do more te effect a rapprochement b.etween east and
weut than Sir John Willisou bearing gift.

"In the particular field et prices there remains mucli to
b. doue. At preseut we have smre collection of wholesale
sud retail prices. To these must be added producers' cern-
meodity pricea. Wben accurate information ot this sert la
avallable ve may expect intelligent discussion ef the. problain
ef the middleman. The. near future wil brlng insistent
demiande for national aud municipal eperation et varicus
quasi-publie enterprisea, sucli as eeld storage plants, mar-
ketinjg agencles and se forth. Only the meut aecurate
lcnowledge et wiiat the cost et the. middlemrn really fa catu
torm the basls for reamonable decisien. Security pricea and
house rente should aise b. made avallable iu moe usable and4
aconrate forai than at present. This work iu already beig
undertaken by the. Dominion Bureau et Statiatics but it
needa aupplexnenting sud expansion.

"Te return te the, original point of departure, wo have
been quit. at ses iu dealing wlth our war-preblema becanse
for the, meut part vo were withont information. W. sup-
posed the. situation te be normnal vien abuermality vus the.
rule. The. dynanie ot war made the. exception more imuport-
snt than the. rule, and ecenomist4 talc. litti. note of the ex-
captions). A great deal ot vital trne lias been lost in deal~-
Ing wtth our 'reconstruction' problerne, but it iu net yet tee
late ta tackl. th.m scientiflcafly. The. pressing jprobleis
are problems viier. the. neeessary sud lacking elemnt la
knowledge of tact. Unexnployment, industrisi organisation,
the. tariff, tii. possible p.rlod of depreasion: for the. solution
of tii.,. problerna it la the. basis of tact that lu requlred.
Uni liv government or privat. initiative tbes.r fiots ara
acqu ir.d, e conomîstma re but stlrrlng the dust whicl obscures
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[ARETNGCANADA'S CHIEF COMMODITY

question of handling our 1919 wheat crop, wiiich has
ieen under discussion practically aine the 1918 crop was
f the. way, and especilly since the, decision o! the.
J States te fix the, price ther., ha. at last been s.ttled
e government announceenent te the. effeet that anl
1board wlll have entir. control. No mention is miade

y price guarantee, and the. fariner will receive the
prevalhing in the. world -market, les. expenses. The.
of the. United States crop, on the, other haad, is fixed
JO, the. gov.rnxeiit assuxning the. chances ef loss or

'lie annouacement, whleb was miade on July 3Oth, is as
ra:-."The peculiar conditions of the. wiieat mxarket i
)e and the. United States, wiiere governinent agencies
dnost .xclusively employed and where governinent
.8 have te b. provided for the purchase et wiiat,
red it necessary te provide a alunilar agency in Canada

ru h risk of being taced witii an absence of adequate
mxarkets for Canadian wiieat aad a sp.edy and uniforin
Rient et the sain.
The. government, afttir very careful enquiry and con-
Ltiom, has tiierefore decided te appoint a board of ex-.
2ced men lnvest«l with adequate poers te conduct the
ase and sale of the Canadian wh.at crop of 1919, botii
Kport and donnestie purposes. An initial cash payaient
ay ef advance wlll be mnade ly the. board te farmers
jeh busiiel sold, based on the, prie of No. 1 nertiiern at
William. At thie conclusion of the. season's sales, after
eductlon of necessary expenses the. total qxc.ss r.allasd
and above te firet payxpent made to the frerq will
vided ariong the. original sellers in proportion te the
ýs andl quntitites sold. The. fariner will tItis recelve the.
werld price for his wiieat i a cash payment at time
s sale, ;ad a final payaient *iien the. wiiole erop has
dl.posed of.
'A complet. system of record, under the provisions ct
"aa Grain Act and the regulations madie thereui ter,
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wl1 b. kept, wiiich will enable the board te determine witii
accuracy and pay wltii certainty the exact proportion of the.
surplus due toe acii original seller. The. board will b.,ll whpat
to the, millers and will seil the. four milled therefroin for ex-.
port, while for doniastie cansumption the. sales will b. i 0½~e
as usual, and the. price will b. restricted te a fixed naxiiuum
of reasonable profit, allowing within that maximum enpeti-
tion arnong the malleus themselves. The. 'Grain exciianges
will not give facilitios for the. buying ani selllng of futures
ini wheat during the. crop season of 1919. The. board will
utilize, as far as available and necessary, the. existing facili-

ti.1for purchase, transport and handling of wheat witi a
view te disturbing as little as possible the existing and
usual niethod of trade.

"The. governinent lias been actuated in its decision by a
desire to seur. for the, Canadian fariner the, best possible
world prie for his product, and at thie saine titi. te enaur.
te the hiome consumer that his flour shall not cost more than
is miade necessary by actual world price. Sucli action lias
also been made n.e.ssary ia order te secure the. early market-
ing and speedy inovement of Canada'. surplus wheat, thus
niaking it possible for the. tanner to realize at once a siib-
stantial cash prie for his wheat, and ultinat.ly the fulles<t
possible return for the, balance of prie reallzed by the.
season's sales. The. establishmnent of this board do.. no~t
interfere witii the. woi'k of the, Board of Grain Supervisers in
respect of tint portion of the crop of 1918 delivered by
August 15th. Thueir powers and functions are contlnued in
full force so far as that erop is concerned. Tiie new board
wlll have sole authorlty te dent witii the. crop of 1919, and.
wlth thnt portion ot the. crop of 1018 whicii will b. unde-
livered by August 15th."

The. final decision of the. governinent was reaeiied aft.r
conferenees Ixdd on July 28th aund 29tii, wlth l.adlng mller*,
grain dealers and others assoclat.d witii thie markueting of
the grain crop. Evldently the. question was practically
settled at the close of the. torner day, for in thie evening Hoix.
Geo. E. Foster, minister of trade and commerce, despatched
a telegram te President Anderson of the Winie Grain
Exchange asking that trading in *iieat futre b pro-
iited. This was don. on Tuesday morning; trading i
futures had been resumed oni>' nia. days prevlously.
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PROTECTION TO LOAN COMPANY INVESTORS

T HE filreof the. Standard Reliance Mortgage CorpOra-

which almoat invariably succeed the. collapse of any
fiuancial institution acting as a repository for publie f unds.
This is in marked contrast to the. apathy wlth whlch an ini-
dustrial failure is regarded, even wh.n a large numl3er of
sha.reholders is involved, or the prolonged inability to pay
dividends, whlch is juat as inconvenient t. investora wiio
have been relying an thein for support. Business rls4a are
net peculiar ta industrial enterprise, and toi. much optimiiN
or bad management alon. may wreck a fluancial ai well
as an mndustrlal concern. The. future always hl'ada i stoe
cantigencis the. il-effecta of wiiicl cannot iii eliminated,
and wbich may b. disastrous te institutions whicli have not
been guided witii accurat. judgment. Tiiere is no single
ftnancial leader competent or willlng ta lay down a policy for
all institutions; and governmental autiiorities are quite un-
able te contrai business i such a way as ta ensure aafety,
andI at the. saine tiine provide for the. expanding needs of a
growing country. Actual developuienta alan. are the. only
conclusive test of business policy, and the course ef this ex-
perlence cannot b. expected te be free f rom wrecks of insti-
tutions which have net been guided aright. Nevertiielesa
there are certain features whlcii cl'aracterize conservati. e
nmanagement, and the. long list of Canadien banks, loan com-
panlea and insurance companiea whicii have survived several
decades of changlng conditions proves that these saund prin-
ciplesa ire applled. Tii. stateinents of the. liquldatar show
that tl'is waa not true of thie Standard Reliance, whlcli ini

-the. pre-war days tied up large sius in realty inveisiiients
of a apeculative character. Tiie responshbility for provient-
ing practices of this kind la hard te place. The corporatlon'a
balance sheet for the. year 1918 was audlted by a lirm, el
comnpetent chartered accountants, and it ia on atatementa
of 'ths kid that a financlal journal or other interested
parties rely ta form an estimnate of finiancial condition. Some
~additional information la furnisiied te the provincial gav-
erriment and publlahed in the. annual report of tii. gegletrar
of Loan Corporations. Upon the. publication of the. 1918
stateRnent a review was given in tii... columi; whiel', wile
net altogether favorable, dld not indicate any seriaus con-
dition of affairs. The. goverrament report for 1918 was not

etturne available, but a reference te the. inforationi
given regardlnig the. Standard Rellane in the. 1917 report
d14 naat t hrow any addltional ligit on tiie Items wiei bave
been found by the. liquidatar te b. incorrect. Ruinerg were.
of course, i circulation ta thie effect that everytl'lug was net
in go shmpe, but these reporta 'vire not sufficiently re-
liabl, te warrant their publication.

81... ti condition of the. Standard Rellance 'vas
r.aciied, an Iiportant c'ange l'as taken place i thinl-
formation requlred $y the Ontario government; tisi. la
.*tAinadI in cprmatmri dmtail- in àaordance 'vith litlalative
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FRIENDLY SOCIETIES' BUSINESS DECLI$ES

Figures for 1918 Show Large Decrease, Compared with 191'

-Amount of Insurance in Force Drops by $82,000,000

T HE report of the Ontario Registrar of Friendly Societies,
for 1918 shows some changes which are rather remark-

able when compared with the experience of life mnsurance

companies for the year. Particulars of the life insurance

business of these societies, both in Ontario and generally,
and benefits in the nature of life insurance, are given in the
table herewith. A comparison of the totals with those for
last year is as follows:-

31 1018

Total membership in Ont. ...

Amt. ins. in force in Ont.
No. of cert. in force anywhere.
Amt. ins. in force anywhere.
No. elaims matured in Ont. ..
Amt, ins. benefits paid in Ont.
Amt. disability benefits paid in

Ontario., incl. pensions and
gratuities ....... . .. . ..

Assets in Ontario ..........
Liabilities in Ontario.......
Total assets anywhere ......
Total liabilities anywhere ....

' volur

TS IN STC

ent yilds of stocks and bonds bas beei
by Messrs. MOnRow & JLLUTT. MC

JulySoth. 191

Div. Price
Rate about

7 94
7 100
4 85
1 600

... .. .. .. 106
857 99

Dec. 31, 1917. - Dec. , .
243,781 230,023

$ 156,788,705 $ 139,369,363
941,682 861,278

$1,103,457,343 $1,021,501,208
2,449 . 2,748

$ 2,556,635 $ 2,589,567

I 163,270$
$ 27,341,592 $
$ 402,797 5
* 66,958,740 $
$ 3,581,752 $

169,778
18,481,738

545,986
58,270,140

4,955,440

The totals of sick and funeral benefnts, compared with
ist yeUr are as follows:-

D
Nunber of nembers
Deaths during year ...........
Amount paid for funeral beneits
Number of members sick . . . . . .
Number of weeks sickness
Amnount paid for sick benefits..
Amount paid for medical attend-

ance ....................
Amount paid for special relief.
Asm ts ..... .. ......
Liabilities ........... .....

ec. 31, 1917.
172,020

3,500
$ 189,658

33,468
166,811

$ 811,774

$ 90,621
$ 61,229
$3,928,377
e 108,754

Dec. 81, 1918.
173,625

4,097
$ 204,773

34,992
171,974

$ 705,835

$ 98,540
$ 44,334
$3,979,788
$ 120,904

FRIENDLY

short la.. or society.

6 94½

5 83
6 94
5 98

100S 
15lo1 030,

- -1",r
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JNYE8TMENTS AND> TUE MARIRT

Cape Breton Electric Grosm Bumulugs Vp, but Net Dowa>-
Canadian Pacii Eailway Groom Shows lacrease

New 'Brunswick Railway Co.-The annual meeting of
the. shareholders will b. held at the. office in Montreal on
Tiiursday, August 7tii.

Ottawa Gas Co.-Gross receipts, excludlng profit froro
sale of merchandise, amounted to $45,917 in April, belng an
iu.rease of $5,971, 'while for the. fret four mnontiu the. total
was $163,703, an increase of $10,225, as compared wlth the.
trnt four montiis of 1918.

Nova coetia Steel and Coal Co.-D. H. McDougail, presi-
dent, bas completed the. purchase frorn the. Britishi Mluistry
of Shlpping, represented by Director J. B. Wh3rte, of New
York, the coai-iiandling plant on the Canadian National
Ralhay terminale at Halifax.

Dominion Steel Corporatlon.-Wire advlcea frorn Sydney
state that the. plant will shortly close down for a perlod of
several weekB iu order that contemplated repaire in moit
of the. departments may b. carried on. Tiie despatches add
that extensive repaira wil b. made to tiie bist furnaces,
open hearths and billet mille, necessitating a stoppage of
operations in nearly ail departmnentu.

Twi City Rapid Transit Co.-Gross revenues of the
oompauy for June am)ounted to, $924,845 as coxnpared wltb
$808,432 in the sarne month iu 1918, an increase at the. rate
of 14.4 pet cent. After deduction of operating coste, net
revenue amnonnted to $311,504, agalnst $265,633, or an in-
crosse et the rate o! 17.26 per cent. After dednetig fixed
charges and taxes, net income was $152,929, againit $110,-
051 in Juin. lait year. l'or the. irst six mnontha of 1919 grogs
earnlngs totalled $5,342,680 as against $4,847,547, an ln-
crease at the. rate of 10.21 per cent., while, after deduction
of operating charges and flxed charges and taxes, net in-
corne nmounted to $5C65,414 as compared wlth $394,002, or
top et the. rate of 43.51 per cent.

Fraser Companles. Ltd.-Anotiier null la to be buit in
the. province of New Brunswick by the. compauy. Operationa
witii that end in vlew have already been cornmenced. The.
site of tiie old mil] of the. Scott Luniber Co. et Upper Maga-
guadavie slding, on the Canadien Pacifie Railway, in the.
western end o! York county, will b. tiie location, and Jeames
M. Scott, o! ti clty, auperintendént of Fraiera' logglng
operations lu this district, is lu charge of their iatest de-
velopinent project. The Fraser interests control about ten
thoupsand acres of timber lands lu the. Magaguadavic district,
ineludiug wiiat w.re forinerly the. Scott Lumber Co.'s lands.
It ie announeed that the new mili will bave a capaclty of
between five and six million supevtleial feet per season.
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Weyburn Security Bank
Chartered hy Act of the Domiion Parfiuent

BRAfl Oppica. WEYBURN. SUATCHEWA14

Bw<cazs tu SAraCRwAN AT

Weyuni, oI1ow Grass, il Taga, Halbnîte, MiduJe4
Grifin ClgaePa»ugman, IL=W Aminiboja, Bougon,

Verwood, Roadiyn, Tribune, Expanse, M(osbank, Vantago,
Goodwater, Dartuody, Stoughton aa" Osago.

A GENERAL BANKIN.G BUSINESS TRANSACTKD

Murray's Interest Tables
Luge frou 21%& t. 8% rates on $1.00
t. $10,MW every day from 1 day te 368

1 keep a auPP1Y of MY> Internat Tables always on bond in
M~y voom. in .gpde Hall. They can bc purchased front
men: $.10 00 ilc cash. Addrese

]B. W. MURRAY
CONSULTING ACCOUINTANT

SUPREME COURT 0F ONTA&RIO
oSG,-OODE HALL. ToRoNTro

7UGIE BANkoe CANA
Loans advanced at current rates upon any
of the forms of security recognized as
adequate in banking practice. Prospects
for the extension or developmrent of industry
invîted for consideration.

Braniches and Connocions Throuahout Canada

Heasd offie and EigAt ranches in toronto

se

THEc MERC-iITS BAÂNK
Had Office; Mon&treal. 0FAN AE> Established 1884.

Paid-uop Capital, $7,O*,@W
Reev Funds, $7,5S74U143

Total Depostsî (3OaL Jun., 19) $143,000,000
Total Assets (3otà Ja, 1510g) $175,000,M

Board of Directer.r
SIR H. MONTAGU ALLAN Vioe.Presldent . K. W. BLACKWELL
A. J. DAWU Gso. 1. CAIN$ Tiios. AxitaitsF. HOWARD> WILSON ALVUZED B. £VANU LT.-Cou. J. R. Moovxz1 AItQUHAiR RouaIItsoe, E. F. HzE>gu £ONE C. WaSBTRia

Otieral Manager D . C MAARow
SuPt. Of Branches ad Chief IftaPector : T. E. Mititit.rr

AN ALLIANCE FOR LIFE
mny of the large Corporations and Their bankirng connection is for 11f e-
einesa Houses who bank exclus- yet the only bonds that bind them to
ly with this institution, have donc this bank are the tics of service, pro-
uince their beginning. gressiveness, prornptness andsound advice.

320 Branches in Caada, ext..dina8 Irom the Atantic t. the. Pacii
New Yorka Ageaqy: 63 and 65 Wall Street

tokers in Gret Britain: The. London Joint City & Midlad Bank, Uiîied - The. Royal Bank of ScotIaad

gust 1, 1919.

HoN. C. C. BALLANT-YNZ

y



SHAWINIGAN WATER A-ND POWER ISSUE COMING

A circulai' dated JuIy 80t.h, has been sent to the. sbare-
holdors, witii reference to, the. special general meeting t. b.
held on October 8tii. This meeting le called te seure
ratification of a by-law passed by the. directors soveral wees
ago providlng for the. issue tramn time to tiine ot first and
refunding mortgago sinking fund bonds t<> a fl8ZiiI

ainouft of $50,000,000. Tii. circular says:
"As refiected hy the company's financlal statements your

eompany ha. for smre years past showui remarkable develop-
ment and growth. The. assets of the. company now show a

book value in exceua of tirty-two million dollars ($2,000,-
000). Tii... assetB have been aequired fromn the. proceeds
ot anu issue ot flrst mortgage gold bonds, by various issues of
debenture stock and aise through the. issue te the. siiaie-
holders of counmon shares, moet of wilch have been sold at
a substantiel preniun. At the. time ef the Issue ef first
uiortgage gold bonds and of debenture stock this nxethod of
financlng seemed te provide ample nieans for the compail's
future development, but the. activities of tiie ceipany have
sc broadened that it must now have available for lb. pur-
poses a financlal macilnery wich can b. .dapted te 1uw
conditions as tbey arise. Rt is essentl that the coin-
pany siiould b. in a position te avail Itself froni tin* te
time of the. nany opportunibles wie preut tiienselves
for an extension of Its field ot useful and profitable opera-
tien.

',The. principal resns wiiy the. preut machbl*eTy of
finance I. inadequate ar:-

" (1) That the. outstandine issue of first mortgage geMd
bonds in a closed issue for the. suin of five million dollars
($5,000,000).

"(2) That any furtiier issues of the. comnxy's four
and oua-bal! per cent, (4%%) perpetual ceiiolidated mort-
gasge debenture stock are restricted by the. terms of the.
compsny's charter te amounts wich shall not exeed i
the. aggregate fifty per cent, (50%>o et ar valu of a11
comnion shares outstanding. This condition~ naks furher
issues of debeuture stock unsuitable for the. compa3ly's larger
requirements, both preut and future. Debenture Stock in

not suffilcently well-knowu in the. Amerfcan miarkets, neT
in ih a security which le acceptable tco Auperican investors.
Thie new conditions niake It essential tiat the couipsuy thieuld

beable in the. future to avail itsait of tiie faclhlties a<orSded
hyti arket.
"Anotiier abvious reason presents itself namely, that

-- a ~ v.pauu*viyIIVvolve turhis
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BANK 0F
PAII> 171P C.AP'ITAL -

RESERVE FUND - - -

RESERVE LIABILITV 0F PROPRIETORS

AGGREGATE ASSETS 3Oth SEPT., 1918

AIJSTRALIA and NELW ZEALAbND

NIEW SOUT
(ESTABLISHBD 1817)
A LJSTRAk LIA

H WALES 1

- . ~ . 173.600.00

Sir JOHN RÙ SSBLL FRENCH. l<B.B., General Manager
336 BRANCHES and AGENCIRS in the Australian States, New Zeeland, Fiji, Papua (New Gumnea). and London. The Bank< transacts every descriptionof A ustralia n Bank ing Businessç. Wôvl and otiier Produce Credits arranged.
HEAD OFFCE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 TRREADNEEDLE STREET, E.C., 2.

Acn.%is! BANK OF MONTREAL. ROYAL BANK OP CANADA

To render a Intle better and mure courteous service
than bis colleagues is theaimi of eacb

member of our staff.

Head' Offlice
KING AND SAY STREETS, TORONTO 13

EVERY MAN RECOGNIZES
duty lie owes to luis wife and other iiinbers of his
ily to sce thiat eacli one of thein la providedi for after
decease as well as before, but iu niany instances oinits
-naite sucli arrangements as will elnsure his and their
ira bieilg p)roPerly mlallaged after his deniîse. The
Diintet of ti Coinpany as Executor aud Truistee
er your Will, will safeguard and relicve tbeml of iduties
eh niiglit prove oerons to theni. Interviews and
espondeuce invited.

E CANADA PERMANENT TRUST COMPANY
TORON4TO STREET, TORONTO

[D-ULP CAPI1T^L - *i .00.000
Managerv. Ontario Braftoh-A. F- H.eelm. î

Thne National Bank of Scotland'
laoorpooeated 67 Roma Charter and Act et Parianit. EsUsuaa 182

Capital Subscribed . £..5,000,000 825,000,000
P" dUr.................,000,000 0,000,000

U=aled ........... 40W,000 20,000,000
Remorve Fund.......900,001) 4,00,000

111«d Off#=e EDIM4BUROI1
J. 0. COCKBURPI. General Manager. OHORGE A. HUNTHR. S«etag.

LONDON OFFICR-87 NICHOLAS LANB.- LOMBARD Sr., B.0.4
SIR JOHN PEROUSON. 1.B.E., DUGALI> SMITH.

Manager LAsistnt Maam
The agency of Ceolnal and Foreign Dania le undertaken, aad the. Aooip.
tances of Customerae residing in the. Colonies domlalledl I. ondon, are
retired on terme which will be furalshed on application.

Saskatchewan Gîeneral Trusts
Corporation, Limited

Head Offtice: Rein, Saok.

Zxecusior Adminiart oir MAi n.. T'ru.
Special attention given Mortgage Inveatunonts, Collectilons,

Management of Properti.. for Absentee. and
atil other ageaoy business.

BOARD OIW DRIEDVFK8 i

W. T. MOLLARD, Preaident 0. H. BARR. l<.C.. Vîce-Pr#edent
H1. 9. Satupson, KC. A. L. Gordon, KVC. j. A. M. Patrick. lK.C.
David Z.ow, M.D. W. H. Duncan J. A. Mc8ride
Chas. Willoughby Williami Wilson

E. I. MURPHY, General Manager
Officiel Administetor for the. Judloial District of Weybure

)YDS BANK LIMITED, 71, LOM BAR ST .,LONON, L. 3.

CAPITAL SUBSCRIBEI) . *279,814,2~50
CAPITAL PAID UP . 44,)770,280
RESERVE FUND - - . - 45,000,000
DEPOSITS, &c. . . . 1,339,832,190
ADVANCES, &c. - - - - 405,360,670

THIS BANK lIAS OVER 1,300 OFFICES IN ENGLAND AND) WALES.
Colonial and Foreign Departrunt, 17, CORNII, LONDON, E.C. 3.

The Agency of Fore>ign and ColIonial Banks is undoetaloen.

Bankes: THEi NATIONAL BANK OF SCOTLAND, UIMITED. LONDON & RIVER PLATE BANK, UIMITED.
-... A..f... <.vr% Sa% IMAIU IffD AluÉWt f t î 1 AI flfl*rlr15If'i A ? f A5W L fl fV% t 15111?cn

August 1, 1919.
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Bank Deposits Up and Loans Down
June Bank Statement Shows no Slackening in Growth of Deposits -

Decline in Current Loans is apparently under way-More Money on Call

Outside of Canada-Holding of Govern ent Securities Greatly Increased

Deposits on demand ... . ...-.
Deposits after notice ..... -.-.
Current loans in Canada
Current loans elsewhere.
Loans to Municipalities ......
Cali Loans in Canada
Call loans elsewhere .... ...
Circulation . .. . ..... . .. ... ...

bvyi,zzo,ul.
103,033,289
58,000,424
76,970,920

170,084,476
195,135,577

THE above are the changes in the principal acceounts shown
in the summary of statements of Canadian chartered

banks as at June 30th, 1919. One of the largest changes,
however, is in the banks' holdings of Dominion and pro-
vincial government securities, which were $224,301,264 com-
pared with $123,939,312 at the end of May. The decline ln
current loans, which is the only important change for the

month, is apparently a continuation of the movement which
commencod in April, the high-water mark having been
reached at the end of March.

The following table gives record of deposits for the past
thirteen months:-

1918-June
July ....
August
September
October .
November
December
1919-4anuary
February
March .
April ..
May
June

Deposits payable
on demand.
$549,327,078

549,068,651
554,906,517
588,940,119
644,220,998
666,366,359
711,034,060
623,919,410
566,775,434
566,797,268
571,412,857
568,730,118
605,927,027

Deposits paYable
after notice.

$ 965,934,556
992,015,137

1,014,711,865
1,037,498,920
1,076,514,627

939,329,271
958,473,557
990,000,085

1,018,184,512
1,037,851,766
1,070,986,08
1,107,988,072
1,139,569,570

The course of the depouits account during the
ara is shown in the following table:-

ne. On demand. After notice.

Th
as com

Ns the call loans abroad ir
returns:--

1917. 1918. 1l

May ..... 16
June . . . 18
July ...... 17
August . . 17
September . 17
October ... 18
November .. 18
December .. l ,0248,322

irse of the,The
loan ace

.u

it six

Volume 63

Mo
inc. o

+

Year's
inc. or dec.

+ 10.2
+ 18.2
+ 16.3
+ 28.2

.- 10.4
+ 25.0

1.8
13.8

a t.......

nary ...
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n
Guaranteed Trust-Ccrtificates
VoUr invetment wib titis Corporation is
place byi ue n a first mortgage wbach
is e:rare and selt aside as a speci fic
Security for your Trtust Certîficate but in
addition, the paYmntt tO Yeu Of 1 nterest
and principal ls absolutely guaranteed
on due date.

A st.r*eI Li. fe Tru Fads609

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

$~agn~nis Ftenauane,<dc RaI~jr.FsmL 4 res.Volsufoa.ek
Correspondance solhcited

Union Stanit 13uilding - - Edmiontont. Alberta
C. &. WALLIS. Gitu. T. BRAGoo J1. J. Ast>unso s,

Preidelt V1ce-Pr, S. end Secretary Managing Director

COLONIAL TIRUST COMPANY
i4ead Office - Victoria, D.-C.
Retistered ini the Provinces ut British Columnbia end Alberta

Authorized t,, act as
Administrators LiquidatorsRoceiy.rb Assigne..Trstai

R. P. TAYLOR, M-nging Directur

"To-m orrow"
This is the titl of an interesting and

instructive booklet reccntly recejved from
our printers. Every man and wornan who
bas flot made a wiII and appointed a
Trust Company as their Executor and
Trustee should have a copy of it without
deiay. Copies maiied to any address on
requet.

This Company'js chief fun ction is to act
as Executor andi Trustee. Our officiais
wouid b. giad to have you consuit with
them any time in the atrictest confidence
andi withou' pIacing you under any

Business
-Pleasure

S EECanad ini themaig
Let your vacation tk

you to thle land of thriving
opotntyW n discoverng

th t ester busies fid et your
elbow, y ou oa seutle down, or Invest
et vil, with maimteum profit. A
visit to such clties as Winnipeg and
the Prairie tow ill acqualut you
w1th s bite future

"99 Ideal VacaiffoRs
lu the wlde lande ot Canada, tbou-

sands of happy surprises avait the
vaaotiiit.HLeIth and strenth
ranew themeelves lu the invlgorating
stmosphere of Prince Edward Island,
St. John River Valley, Muskoka. For
the. humter of macs. deer or bear,
tiersJe abundant sport ln Nova
Scot[$, Quebea, New Brunswick,
New Ontario and Eastern Manitoba.
Great gizilee and nimble mnountain
goatsdra w the sure shot of the

Itinter in British Columbia. The
flsh are bltlng at Ralny Lakea,
Nipigon, Lake of the Woods u
other Ideal spots.

AVaeafto PLanned to lWeet
Your Needs--Choose

Go bock to Nature or camp close to
the conveuleuces of civilisation aitthe

LauenidsAlgonquin Park, New

A wouder panorama unrolle before
te traveser through tb aadum lochite.

Matapedis Valley.
Le Baie de Chaleur,
Gsipe. Cape reton
sud along the oceau
shor. of Nova8cotla.

world metting inlu e-

1iKa"dtoienviboul. '9"Il vmea.
if yoe have 0.17 a tlono." la le
fev de".. &pend ten YouiI m sufit
joyoualy at =11068a Chl tat w i

t1Z1 lrVItsioi. ai you li't*0

the addraa bu.
iew for your

Th. Vanad2u

lie.,ed tact*
about Caida aio a
thist lu help1

Apply t. umarest Ceuaâliao National Rail.
ways Agent, or write General Passeager
Departament, Moncton, Quehe MNtres',

Toronte, Winnipeg or Vancouver.

M

Aug-ast 1, 1919.
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Ghartered Banks" Statement for lune, 1919
LIABILITIES

RME OP BAMK

Bank of Toront ,.....,......
Che. Moisons a n . .. ......
Banque National.
M*ercliants Bank Cf Cnada ...

,"que. Provinale1 du Canada ...
mnon Blank of Canada-.....

Canadian Banik 0f Commerce
Royal Bankt of Canada.
Dominion Bank.... .....-
Bank of Hamiton,.,.,,..
Standard Bank of Canaaa...

ImeralBak0f Canada. ..
Honi ak tCanada

tellng IlmBnk of Canada
W.vburn Securlty Ba..

820.0W.00

5.0m000
1.0000w

10*2,100
7:"000

2.000.000
1,008.60

Total ....... 9,075,0ùù 11,m .000 o 115.41M327

Luan% u Due to
trM ther Dhpoai.s Due banks and Acoept-

a i n mnade liv bai.8 and rmpnd Mils
Ctn;a4a, and houian cov0od. under
Necurcd. ces due to aniorepn -1i ensie paal 1 tt.ms of

lncudig thebans nta nte h thanj credit
bilta r,, ,n canada Kinitdn in Canada1
dvo nted. Kndotýo the Ul<.

2,177.ffl

M;0,521

03,18 1,010.746
0035 ,9,125

475.950 7.27 1 i1
14.240 .004

'.45 41.779
92 N.AIS

125, &

3.8,48 303.201

ffl1 170

4.0,00

M4.7 191, W

For stfttenie

Il.p'o'!.it Iy

i I
* I * I a

Il0 1 21,975,722
1(l.00 12 6,722,574 9

0'w '2 14.ff7,081 U7
10.0w0 8 1,547.E53 3
rd 796 9.931 509 2
10,00 1 217.390274 33
1150 12 M,79.3m 12

0:,000 Il 8:917,551 2
17.315 12 5,617,41 5
)91000 is 0,

)9000 .,O

13.000 7 4 12,7885

!4.21 »,... 217.6U,i 9 n

ES--coltinuocd

it.d Ime' Liatons..

.50111 ment

... .. .

. .. .. ... ......____

Averai
81011 aio amo nt

i '!'__ notes i

e month

8
20*7500f
15.006.000

18.000,001)

25 000 

20.000,00
50w8.000

10:000:000

8.000,000

O

2.474,204

00176

20,7X2
1.4
2044

16AI.750

'he Bankc of
dl Ave. and

Ir. J. Gordoi
lent's d.px
ipector for i
at Brandon,
1 r. C. C. W of the
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OUR*K BUSINES
Believins that trust companies created for the admi3nistra-

tion of trust* ehould practically lest forever, the Board of
tliis Corporation have'laid clown the princîple and have
actedi on it fromn its inception (in 1882) that we shall exclu-
sively confine ourselvea ta a trust and agency business»*

Canerai Manager et Annual Meeting of Shareholders.

THE

TORONTO GENERAL TRUSTS
CORPORAION

Head 0f f le - TORONTO
i3ranches at Ottawa, Wînu peg, Saskatoon and Vancouver

The 01<1 Way and the New
The. Old Way was to appoint a friend Executor.
The, New Way is te appoint a Trust Company.
lits financial reaponaibilty, permanent organisa-
tion and experienced officiais maire it a mnuch
preferable appointmeant. W* suggest as four
choiee,

Chartered Trust and Etecutor Company
46 KING STREET WEST, TORONTO

Hon. W. A. CHARLTON.
Preident JOHN J. GIB3SON,

Manakging Oioector

Canadian Financiers
Trust Company

Head Office

TRUSTEE
-Vancouver, B.C.

EXECUTOR ASSIGNEE
Agents for invastment in ait classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalitias.

Inquiri. Ined
cexeral uagexf

50%C
Absolute
Seourity

LIeat..CeI.. a. OEEELL

O:)VER 200 Corporations,
Societies, Trustees and

Indîviduals have found our
Debentures an attractive
investmnt. Terms one to
five Yeats.

The Empire,
Loan Companyv

WINNIEG, Mau.

s M

Lie Benefit of Experience
,cau titis trust Smapany handies many estates, it i
to rendersprial service by employing scientific àccount
methods, te bust !egal talent and sound inforutatior
t Investments. Tit extra service is obtainable at n<
Wooot tote estate titan thatof an individual eecutor

aion, Trust Company
lama Omeî

Cor. Bay sad PIcbmomd Strut TotosWbLnt.. (oâanca.) lai

ýimpartiaIity of the acts of a TRUST CO MPA NY and its frac-
af&oîimproperinfluences are sone of thead vantage, offered in

he Management of Estates
We wilI gladly discuss this inattar with you.

APITAL, ISSUED AND SUBSCRIBED _$.1,171,700,00
AID-UP CAPITAL AND RESERVE ... 880,2M..00

lé~ Iniperial Canadian Trust Co.
Execu.or, Administrator, Asuiguee, Trustee, Etc.

HEAD OFFICE. WINNIPEG, CAN.
tANCHS S: SASKATIOON. REGINA, SDUONTON. CALOAIsY.

VANCOUVBR A14U VICTORIA1

Canadlau
HEAD

Guaranty Trust Company
OFFICE, BRANDON, Mans.

S.ai4 et 8lrectera:
ALaEL C. FRASECR, LT. .Coj.. A. L YotJNa,

Presîdent. Vjce-Piresjdent.
JouRN P. LiTTLZ, Managing Director.

WILLIAM FitRGusON, H. L ADOLPH, Joux A. McDogAsa,
11ON. W. M. MARTIN, M. P. P., ALRX. A. CAMRON, ALEX.
Rosa, E. 0. CHAPPELL, J. S. MiAXWEPLL, G. S. MuNRtO.
F. N. DARicz, D. A. REESoR.

Actu as Executor, Administrator, Truste., Liquidator,
Guardian, and in any other fiduciar capacity

Bran eh office -Swift Current. Saskatcewan

isterate we pay for ô y

III Ici t with us for a fixed period
of from threc to five yeara.
Enquire personallp or n2rite for book1iDNNatonal Trust Company

LiasitedII
Capital paid-up, $1.500,0WX Reserve. $1.600.000 j

18-22 KIGSRE -A-.TIOT
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Chartered Banks' Statement
ASSETS

NAME OP BANR

Bank of Montreal...........
Bank of Nova Scotia.........
Bank of Toronto........

The Môlaons Bank.........
Banque Nat!onale. ........ ...
Merchants Bank of Casnada ..
Banque Provinciale du Canada
Union Bank of Canada....,...
Ganadian Bank ef Commerce
RayaI Bank of Canada........
DominIon Bank...............
Bank of Harilton ...........
Standard Bank of Canada...
Banque d'Hochelaga
Imperial Bank of Canada
Home Bank of Canada......

Sterling Bank of Canada
Weyburn Security Bank.....

Current Gold an
sidiary Coi

Cada wbsrt

8
28.626.2W2
8.75&829

9w0,.%S
057.1701

3.781,657

921,065
7,876.

1.709,514
41,6M5

2.358,201

I55.920

8
1,097,624
2.045.271

I.002581

19,85M
6,991541
7.577.856

310

Total ......... 00.543.234IIU.736'201

Call and
ashort

loan. in
Canada
on st'cks
debent-

ures and i
bonda

(not .x
coedin

Col1 and
short
loans
sise-

where
t han in
Canada
(not 

ex.iceeding-
3odayl)

i Sub' Doninion Notes

Total ln m j B1 tal

24,72.916 48,2,770 12.4 48,2.5714 1,01
10,83.501 15W,403 8,95 1 , 8 :

950,4m 6.61 2.R37 ...... 6.12.837 210
S567.170 3,086,119 ........ 13,036.119! 281
308.116 l. 14.7 S 1.814,410 10

4.74,237 ....... 5523.849
13S.04 2,199.6S . 2,1,

940.915 8.319,382 1.244 8.32.626 26
4,867.809 24.871.021 0,601 124,879,2 88
13.447.73 ,7.54 2.912 18.676.455 76

f94.446 3,818.357 ..... 3.818,M57 15
1,70g,814 6,61.999 ........ 6.601.99 17

411. 2,87,710 ....... 2.8,7.007 20
2.568.201 9,986,037 .... 9,95&5.037 89

155,92 1.375,484 ..,..... l,3754841 (0
65,0 1.318,788,. ...... 1.318.788: e
15.9w0 176,32E ........ 176,526 1

79,7943 17.58.4R 29.888 175.1547.887 5.9|

Other «
current

lans and d
discount@

in
Canada

'1
i.

2,010,449

4,970.530

38,370,957
2*.58,4

0,00

01264 254147015 5.191,1 9C.ent .a 724 7e 0.,045 .0, 9 In 2:

the. descait ln Central <ld Reservea 810,500.000 lasl in ocIn:

1919

1

atl*.r panl
banada l

in Un
"isnxd£ Ki1

-1 -
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The Hamilton Provident and
Loan Society

Capital Subecrqb.d .. . 2,000,000.0>
Capital Paîd-up -. 1,200,000.00
Reserve and Surplius Fondae. 1,228,840.35
Total Amaeta .. . 4,57U,472.98

DýbejqMlaauad fer terrie of f rom one tu Ove "eart nt bîhiaet
current rate of Intereat.

Savigs epatinn flepoalte recelyed. and Iuterait allowed o
daily bawu,,. Withdrawralle by, cheque.

Trustees aud Executors are authorîted 1,7 Law ta inveet Trust
Pends, in the Debeatures and Savlu, i)epartut af thie Saclety.

RONRY TO LOAN.

Huai Offce, Klug S&tbt HIAMILTONI, Ont.
Ç,ORGEto HOPE. Preilldent D. M. CAMBRON. Treasurer

INVEST Y<OUR SAVINGS

in a 59% DEBENTURE of
The Great Wet Permanent

Lon ompany
SECURITY

Paîd.up Capital ... ................ $21STJ
Resetvas.....................

Asses.........................A,55

HEAD OFFICE, WINNIPEG
BRANCHES i Toronto, Regina, Calgary,

EdmOnatOu, Vtbcouver, Victoriae; Ediaburgh,
Sooîland.

ACCOUNT i300KIS
éO0SE ]LIAF, LEDQERS
BINDERS, SHEETS a ' d SPECIALTUE

aeil Stock, or SpectaI Patterns made to ordor

PÂI>ER, STA11ONERY, OFFICE SUPPLU
AU Kinda, Sfio anid Quality, RealI Valu,

n BROWN BROTHERS uumm
31oo. and Pearl Stum.ta - TORONTO

THE COST
Caniada Trust Company qet-ice as Executor or Adiniis-

Ltor is never more titan the fee paid ta individuials acting
the sanie capacitv.
Tii. jndge of the Su rrogate Court fixes the fee, anid in

Lily cases it proves lttt thita would have beeni givei ani
5iiviunl.

A cnsultation as to te efficient and ecoueivial service
can reuder your Estate wiIi be without cost to you or

~lgation on your part.

HE CA$ÀIDA TRUST COMPANY
"The exmutor for vour estat.."

London. St. Thos,, Wino, Winnipeg.
Reuina, &titwntost

AN EVIDENCE 0F PUBLIC CONFIDENCE
We are continuaityr reminded of the unbounded confidence the public,

as well as our custorners. have in this time-tried Institution.
N e- accounta are continuaily being opened by people who have ben

recorimre nded ta us by those who have been damSg business with us for
year.

Such tributes 1a aur efforts to tive aur depositors the beat possible
liervice, as Weil as ta the solidity of the Corporation, are highly gratify-
tng, and wve deeply appreciate them.

1,aving was neyer a matter of such viali Importance as durîng this
recostruction perîod. W c cordially, invite yaur scaunit and will allow
interest therean at Three and One-haif per cent. per annum, paîd and
compoundedI halt-yearly. Witladravrals may be made by cheque.

Canada Pernmnent Mortgage Corporation
TORONTO STREET, TORONTO

rapiSai <pali-upl and surplus........... .......$ii1,6,iU .11.?
lassasses% te........_........ ............... .... 3i41,381.184

Ontario Loan
& Debenture Co.

LONDON IrsCOaIORATIC 1870 Cana"a
CAPITAL AN UNDiv1J>ED PRomUI .. $3,750,000

10SHORT TERM (TO 5YEARS) 10-îl DEBENTURES 51052/j YIELD INVESTORS 5/
JOHN4 MOCLARY, Preuldeut A.E MART. Manager

THER DOMINION SAVINGS
AND INVESTMENT SOCIETr?

Maaonic Temple uIlig, Laudon. Canada
Inturut ai 4 pur cent. payable half-yearly on Debentures
T. If. PURDOIR, K.C., Presldtut NATHANIEL MiLLS. Manager

Loundon and Cuiâan Loan and Agençy Co., Liuit ed
ESAvaauSuaa 1878 si ToNiSE tr., »»Nire

Pald.u Upcapital 81 8,MO6 Rest, OM.0O Tatal Assezta $4,858.Dm
c'eheuSuYes issueý, ane h undred dollars and upwiarda, one ta Ove ytars.
Hat e errant tate. lutereut payable half.yearly. TI*ee Debenturez are au
Authorlagi Truste. lnvetmt. Mortgage Loansi ode ln Ontario, Mani-
toba aud Saskatchewau.

W. WBDD, Jeu., Swcetary. V. B. WADO8WORTH. Manager

THE TORON4TO MORTCIAGE COMPANY
Offic.. Nu. 13 Toronto 3treSt

Capital Accouat. 72,U.00 fiegerve Pund.0,60U.40
Total Assets, *Z%1411,IA

Procideut. WELLINGTON FRANCIS, Haq., K.C.
Vloe.Prenat. HERBERT LANGLOIS,BRaq.

Deienturet iued t. p"5%, Letai Iuvestmient fur Trust Pundie.
Degeelta ,weivo Ot4 nest. wlthdrawable by choue.
Lueu. nmade on Improeda Reai Etate on favorable tom&.

WA.LTER OILLIESPM Manager

TORONTO PAPER MFG. COMPANY, LIMITE[>
*KILL AI C@&NWAL ONT.

Manuzfactureru of Loft dried, Air dried, Tub zized Bond. Ledier and
Linen Pagiers. &O. and Mi. P. WritIng. uEn e and lored Plate.
Extra grade S.. %EMiF. aud Antique Ptonk. Lihtothand oq.eet
Pagers. LIsen Fineh ng s speolaity,

- &K riur dealer "r eaple sait prie«. -

2 0

INTEREST

RETJRN
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EMPLOYMENT INCREASES IN JULY

Apart Fraiu Strikes, Figures for Barly Weeks Show EX-
pansion in Mest Industries

E MPLOYERS' reports te the Employment Service ot the
Department of Laber indicate that the decline in the

volume of employment in Ontario and Quebec during the
firat week of July was more than made up by an increase
during the secend week ef July. Moreever, an addltlonal
increase was anticipated during the succeeding week.

Final raturns fer the week ending Jaly 5th, showed thiit
2736 Ontario and Quebec firms with a payrell et 374,728
parsons had decreased thefr staffa by 2,733 persens or .73
per cent. during the waek endlng on that date. This decine,
as forecasted in the last weekly employers report, proved to
b. oui>' a temporar>' setback. Prellmlnary returna for the
week ending Jul>' 12th, show that the increase anticipated
for the waak ending July l2th, was reallrsd. The 2,345
firais whose reports have already bean compiled had a pa>'-
roll on Jul>' 12th, ef 320,425, an actual increase during the
week of 3.180 persens or 1 per cent. These identical es-
tablishmients, moreover, during the week andiuig JuIy l9th,
expected te maie a further net addition te their staffs of
1,514 persans or .5 per cent.

During the weèlc ending July 12th, the plus industries
(those that regiaterad a net increase in number of arn-
ployeca> were, building and construction; chemnicals; leather
and leather goods; metals; pulp, papar, and prlntlng; tex-
tiles; woodworking and turniture; railroad construction;
railroad opertion; and miscellaneeus occupations. In build-
ing and construction the antlcipated inecase for Jul>' 12th,
was 1.4 per cent. ani the actual increase 2.9 par cent. For
the other groups the correspending figures were: lo#ther
and leather goeds, 1.1 par cent. and 6 per cent.; matais,
3.6 per cent. and 4. per' cent.; chemicals, .4 per cent. and .7
par cent.; textiles, 1.3 par cent. and .1 par cent.; woodwork-
ing and furnlture, 1 par ceant. and 1.A per cent.; raiiroad
construction, 7.1 per cent. and 6.4 par cent.; railroad opera-
tion, .5 par cent. and .5 par cent.; rnlscellaneus, .5 par cent.
and 1.2 par cent. Pulp, paper and prlntlng changed tromu
an anticipated declina ef .1 per cent, te an actual increase
of .4 per cent.

Decline i Soma Industries

The oni>' minus industries reperted during the week
anding Jul>' 12th, were: commercial aud mercantile; luniber-
ing; dlay, glass and stone producta; f ood producte; vehicla.;
and quarrylng and xnining. Decllnes wera anticlpated ia
both the. food groupa and quarryiug and minlng, the food
group expectlng a declilie et .7 par c ent., whereas the. actual
decline was .8 par cent. Quarryiing and mining anticipatad
a decline ofi par cent., the actuai deelina beiug 2.2 par
cent. The. 4 rmmalnlng groups commercial and mearcantile;
lunberlng; vebleles, cli>', glass and stone preducts antici-
pat.d allgbt increuses during the. week ending Jul>' 12th,
whlch were net realized. Ail six groupa, hoever, wlth the
exception of vehiles, axpactad to add te their staffs during
the. week andlng Jul>' lPth, tha vehicles group on the. other
hand, reglstered a slight antlclpatad decline of .4 par cent.

For the whole Dominion 3,426 firais reported te the
Eaiployment Service of the, Department of Labor, for the.
weekc endlng Jl> 5th. Of thesa 190 were in Maritime Pro-
vinces, 1,839 ln Ontario, 897 la Quebec, and 320 la the. West.
Ou July 5th, these flrais had 452,927 pereens on their pay-
roll, compared with 454,486 the. pravious week, or a dacreaue
of .3 par cent. On the. other nand dnring the. waak .udlng
Saturda>', Jl> l2th, thase sanie lirais antlclpated aiaking a
net addition te their staffs of 3,957 persans or .9 par ce nt.

The. largaut singla 'declile durlng the. waek endlng Jl>
5th, was in the mataliIndustries where 516 firme reported a
daclila of 2.490 persans or 3.8 par cent., la large part this
was due te a teaiporar>' closlag riowa for stock-taking pur-
poess Most ef the. eaployee threwn out of worlc ware ta
be tàloen back durlng the folU*wiug we.k.

Subsbantial declines during the. flrst weak in Jl> wers
aise reglsterad lu building aud construction; cia>', glass and
atone praducta; textiles; woadwarklng, aad tamnitura; ip-
plng and longehora work.

During the week ending July l2th, the only minus
dustries were food, drink and t.bacee; vehicles; pulp, pal
and printing; quarryi2lg and nmining. In all these cases 1
declines were very slight. The cher fourteen industr
groupa registored net anticipated increases. In the miet
group an increase of 1,936 persons or 3 per cent. was'
gistered. In textiles an increase of 606 or 1.3 per ce
In railway construction, 917 persons or 4 per cent.

In the'Maritime Provinces as a whole there was an ar
cipated decrease of 1 per cent. during the week of the 12
as coinpared with a decrease ef 1.33 per cent. the previc
week. In Quiebec an anticlpated increase of .69 per ce
as conipared with an actual decrease of .53 per cent.
Ontario an anticlpated ancrease of 1.18 per cent. as cc
pared with an actual decrease of .86 per cent. Employ
in the. four western provinces, reported an anticipated
crease of 1.2 per cent. as compared with an actuai
crease of 3.12 per cent. This increase was shared Jby
greups wlth the exception of quarrying and mining.

Strikes are not takan into account in the aboya 11gui
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[emNew Issue ~ ~~Sibscription Lista wul! close on or before August l5t O TEL.Jl 0t,11

$1i,500,000

Whalen PUlp and Paper Milis Limited
6% First Mortgage and Refunding Mortgage Serial Golci Bonds

I3ated May lst, 1917. and May lst. 1919. Malurina in annual orne front May lot 1921, te May lot, 1934.

luterest <$30 every six months on each $1.000 of Bande) payable on May lat and Novemnbe lot. Principal and Interoat payable et Montreuil,
Toronto. N ew York or Chîcagro.

DENOMINATIONS: $ 1,000 and $500
ISSUED CAPITAL

common Share.. ... . - .. ...... . . ... . $ 0 ,0
'%Preferd Shares -. 21102,500
I Serial Note. 1919-1924..... ... ý........ ...... ».. ...... .... -.. ».. ........ - 500,000
'Mortgaige Debenture Stock, due MaY lot, 1932 .... 3.... 'a*000,000

t;l, Serial Mortgrage Bonds. 1921.1934e .... ..... «..... ....... 3,500,000

-Inhiuding $520,000 Bonds held in eocrow by Trruste to retire lîke arrment of Bonds of British Columbia Suîphite
Fýibre Company, Lîited.

SECURITY FOR BONDS
The Bonde are meeured by a specific Firet Mortgage on ail the Company's presnt and future fixed Assets. and a floatînir charge upon

ail otixer Assets. oubject oal>. tu a Mortgage on the Mill Creek mili atone foýr $520.k000, redeernable $65,000 annuall>. front November lit.
1919, to Novernber lot 1926. inclusive.

Covpk preapedus, captes of whkch will Le forwoi'de on reques. conitris a kit.,frors Sir Coge Bory. Pmeslto of the Comipanq. front ohkA i. zummo.lt

1. Wbaleii Pulp & Palier MIlle .Llnitad, le une of the largeet Canadien produrere oif Bîeached and Eýasy Bleaching Sulphite Pulp and
hileb.graje Spruco 1 Linaber and Cedar Shingles. It operatesi et Mill Creek, Swanson Bay and Port Alias, Blritish Columbia, modern Pulp
Mutlls deuigned for an ultienate yearIy capaoity of 96.000 ton,.

The Company la the second largest preducer in Canada of Baay Bloarhing and Bleached Bulphite Pulp.
2. Present Annuel Output la as foîlow9t--

Easy Bleaching Sulphite Pulp, tons par annuin.........................................36,000
Bl1eached Sulphite Puiip, ton, lier annum ....................................... 1.0
Total Pulp Production, toua per auonus ................... ........................... 4,001)
jigi Grade Spruce Lumber, feet ba................ .................................. 50,000,000
Bhiniaie . ......... ......... ...... ............. ......... ...... »...................75,000,5<10

Pulp Production in courge of exttenilon te 70,000 tons par anuta

3. Wat.r Powera-48,000 horae-power, of whîch 6.000 horse-power ia dêeveloped and in oatin
4. Tîmber Areas-155.000 ecras, rnostly lceeted noar tide-Water, containing ,oooofrtc ibr
5. Plant and Property Values-$ 15455.074.14 ageainst $3.6ý00,000 Bonda Isoued.
g. Net Liquid Aseeta <Worklngt Capital> etter doductlnz ail Current Laîte..$2000.equal to 35% of Bonds outataading, inelud-

Iu ii ts ue.
7. Earnlags avallable for Interest, Dopreeletion, Taxes andi Extraerdinaii Chsarges, oee.

1919 1918 11
$497,869,83 $415,299.13 040.2

Estlenated Earninga for inext tweîve meonths, wMt present production. r54.000 tons per annum, $900,000-au againat Anpmkal Bond interest
of $210,000 (redueed *nnuelly by seriaI niaturltles>.

Aansunt Meturity Pile end Intereat Ainount Maturlty PrIe and Interest
8 42,00*.................1921 ........... ..... 99.08 $110,900 .......... ...... 1928... ............. 95.11,1

91,000..............1l922 ..... _...........97.99 113,000........... ..... 1920............94.61
9.1.500..........93...........97.41 67,500..........1930.........94.24

18300............92...............96.815 87,500..............192........05
113.500 ........... ..... 1926............95.87 98,500.........933........0.28
1 1:0009.-................. ...... 95.42 49.500............... 1984..............9.0

A large portion of lIbisu lsu. n komb bu M join Canada and the Ued Swdta s olerfi,, Oak the boanore et the abooa Prim-

To Yield 8.75%
(Ezeep 1921 Matuity te yilId 6.50%»,

Payable as foliotais: 20%ý of th* par value on application
40%ý of te. par value on MAuguat 1,5th 1919.
Balance, Sept.mber JEth, 1919.

Znert will bie allowed on paymniet at the, rate.o <if, per annune, Paymento iuAy be antielpalte kwhole or ln part et eny tinte. Accrued
Jqteet wili bu adjusted upon final paysent.

.,4pplteottss nt 8., moe oný du coowaefng bom.

ROYAL SECURITIES -CORPORATION LIMITED
MONTREAL TORONTO HALIFAX LONDON, ENG.

164 St. James St. se KIng St. We*t 200 Hollis Stý. 7 Gracchurch St. L-C.

--- -- - - --- -- -- -- -- -- -- -- -- ------- -

APPLICATION FORMI
ROYAL SECURITIES CORPORATION, LIMITED

Adresa Montreal, Toronto or Halifax Office
Sir&: i-w, hereby appi>. foc $ ........ .... per value Wlele Pulp asti Peper Milla, Llnltod, 6%,, FiraI Mortgage snd Refund-

ing ortgage Strial Gold Bonde, due ......................... and aerot pay for aamo. or eajy Itea amount that r bu allotted te
(StRte Matusrity desatred)

rn-u. inaceoordance wlhh the, terre of your Prospcue ated1. July 3011e, 1919.

Cheq~ue tu the ordor of Royal Securitiea Cor- Name (in fuill).................... ...........................
prtoLisnlted. for tht rniount payable oni Mir., Mr". or Milaa
apidfor), abould accoznpeny tia forai. Address (ini full) ...............................................

D ate . .. . . . . . . . . . . .. . . . . . . ... . . . . . . . . . . . . .
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BRITISH EMPIRE TRUST COMPANY
(LIMITED)

CAPITAL AND CREDIT UNIM%,pAIRED-GOOI) HOME
INDLJSTRIAL BUSINESS SECURED

The 18THi ORDINARY GENERAL MEETING of the British
Empire Trust Company, Ltd., vas heid on Menday, July
7th, at thxe Liverpool-street Hotel, London, England, Ma. J.
DAvII)SON, the managing director, preniding.

The SEcwRETAR (Mr. H. Bower Clark, A.S.A.A.) having
read the. notice convening the meeting and the auditors'
report.

The. CHzRmMAN said: Gentlemnen,-I regret that owing
te ili-health your Chairman, Mr. Horne-Paynxe, is unable te
preside to-day. Hle has asked me, as managing director, te
take the. chair, and hoe has sent the tollowing speech, which
1 shall have pleasure in reading te you:

"For the lait four years our annual meetings have been
held under the shadow ot the great war. Now that victory
has been achieved, my flrst duty is te pay tribut. te the
m.mnory of those of oui' gallant employeci, vie, in securlng
victory, have sacriflced their lives. Our' losses have been
grievous. They include Lieut. A. H. Bowling, th. assistant
manager et the company, vie, in the very prime of nian-
iiood, succumhed te iluxes. contracted in the. flghtlng Uine
only a few weeks before hostilities ceased; Mr. 1). N. Ebben,
the registrar ot the company; and Mr, D. H. Garner and
Mr'. W. J. ?eacock, hoth young employees ot great promise
-all gailant mon who nobly served their country. Others
ef the staff were wounded, but, happily, have now recovered,
or are on the road te recovery, I am glad te have this
opportunity of recording with most carnoat thaxkfiilness oiur
indebtodness and gratitude te those of our employoes vho
have tcought and dled for their country, Later on I will
reter te the proposais ot the. directers fer marklng in a
tangible way their appreciation of thc eniployees' patriotsnm,
anid I teed sure tha~t lhe plans preposed are ouci as will
nxeet wili your approval."

Capital Intact.

"Sc far as the company is concerned, we are pleased
to e oahi. te present te you te-day a statemeixt siiowing liat,
after valuing the invoalmeixts at the loweat quotatlois-and
i sonie cases tics. quotations are undoubtedly beiew the

intrinsie values-tic capital of tie company la intact, wth
a margin of over £20,000 of undistrlhutcd profits. We are
aise pleased te say that the profits fer the. past year enable
us te recommend you te authorize the payaient ef dividiends
ef 5 per cent on tie Preterred Ordiary and 7 per cent. on
the Detcrred Ordiary shares. If you wiii b. gooê enough
to refer te tie profit and lois accouxit yei viii se liat
the fiterest income alone i. more. han muficlent te provide
for al] tic dividends, icludlng those now recomimended,
vithout taklng into acceunt the. Incomne clerived t roux truste.-
ships and eceretaryahlps or arlsing t rom appreciatien ot ln-
vestments or underwriting or olier financial business. Yeu
will aise note that atter payaient ofthlege dividends tiere
illh renmain te be carrl.d ferward £21,669, as çenxpare4 with

£12,031 carrled forward lait year. I think you vili agree
that tiqii a vexy satlnfactory sheving, especialiy as lie
restrictions imposed upon financlal issues made it impossible
toecatit anythinic in ti direction durinjg lie var. The.
balance-sheet la cleariy expreised, ami does net, 1 thi, call
for' any explanations. Invenlaentsý, as stated in the. report
aid tie auditors' certificats, are valued at lie loweut nominal
price. The liabillty for 'trust tunda' of £503,185, payznent
of whiei may be requlred freai us at any moment, la more
tisa provided for by 'cash at bankers and eau,.'"

Eniployees' Preit Participatlng Shares.
S"The. only new item in lie balance-sheet la tie con-

tingency tund of £2,88.3, lic enigin of vici is explained i
the report. During tie var full salaries, plus 10 per cent.

leas Army psy and allowances,~ were paid to ail empi
on active service. The difference between the salaries
paid and tihe salaries whi<% would otherwise have been
able was accumnulated i a contingeney fund, and this
as shown ini the balance-sheet, now amnounts to £2,833.
directors have decided te distribute this contingency
among the returned empiloyees who have served their
try, on condition that the anicunts so distributed are ue
subscriblng for new Employees' Profit Participating si
At the. conclusion of the business of the present ord
general meeting an extraordinary general meeting w
held for the purpose of autherizing the creation of a s
dlass of Employees' Profit Particlpating shares. The no
amount of these shares #ill be lixnited te £20,000, and
they are created the profits of the conxpany will, as expl
in the report, b. distributable i dividends in the foUi(
manner: (1) To the payment of the dividiend on the
per Cent. Cumulative Perpetual Preference shares;
te the. payment of 5 per cent, on the Employees' iii
(3) te the. payment ef 5 per cent, on the Preferred Ord
shares; (4) te the payment of a :further 3 per cent. o
Emnployees' shares; (5) te the payment of 7 per cer
the Deferred Qrdlnary shares, and if there remain5
surplus ef diptributable profits it will fail to be di
between the. Pref.rred Ordlnary, the Deferred Ordinar:
the Ernployees' shares, the lait nxentioned being foi
purpose treated as though they were Preferred Ord
shares. In respect of capital the Employees' sharei
rank hehlnd the Five per cent. Cumulative Perpetual
ference niai'.. and in front of the Preferred Ord
shares. The riglit to subxseribe te these shares wil
b. confined te thon. of the eznployees wlxo have servedi i
war. The. shares wlll also b. available for subscriptii
any of the emplye ef the company. The dlrecton'
sure that the. saheiders wili agre. that the spirit
operation engendered by the. war shouid be continuec
developed by giving the employees of fixe company a
portunity of earning a substantial rate of interest, in(
lng preportlonately with the. profits of the compaiiy
aise that they niiould have the. satisfactory capital sec
whlih the. raning ef tie new shares insures."

Rentuneration.
)lution to icrea
> apology for Il
;hat the siarehx
) it, when I rer
sponsiblhlty anis
:64,000,000, is 'v,
n of £100 per
Le the future of



Augst , 119.THE MONETARY TIMES 2

On the motion of the Chairinan, seconded by Brigadier-
General E. F. 0. Gascoigne, C.M.G., D.S.O., the retiring
directors, Mr. R. M. Horne-Payne and Mr. D. B. Hanna, were
re-elected, and on the proposition of Mr. F. Coleridge Sîmp-
son, seconded by Mr. Duncan Robson, Messrs. Robertson
Hill and Co., chartered azcountants, were re-elected auditors
of the company for the ensuing year.

An extraordinary general meeting was then held, at
which the Chairmax proposed and Mr,. Scott-Russell seconded
the. adoption of the resolutions relating to the creation of
Employees' Profit Participating shares, which was unani-
mously agreed to.

'MRi. RoBsoN next proposed a resolution increasing the
remuneration of the directors to £150 per annum each, with
an additional £200 per annum for the Chairman and for the
Deputy-Chairman.

MR. P. C. SIMPSON, in seconding the resolution, said he
considered that the remuneration which the directors were
reeeiving before the war was flot sufficient now. It seemed,
indeed, to ha generally acknowledged that double the amount
ought to b. paid nowadays, but that was not the proposai
in thie resolution, and in his opinion the additiona1 remunera-
tion suggested was very moderate. Having regard to the
strenuous times whîch had been passed through during the
Iast four years, he thought that the directors were to b.
congratulated on the state of affairs which they had been
enabled to submit to the shareholders on that occasion, lRe
also thought that the shareholders might congratulate them-
selves that they had in their managing director, Mr. David-
son, a man of exceptional ahulity and capable of doing a
vast amount of work. Hie hoped that directors would accept
the. proposed increase in their remuneration as a small token
of the. shareholders' esteemi and appreciation of the efforts
they had mande.

The resolution was carried unanimously.

At separate meetings of the, Preferred and Deferred
Ordinary shareholders resolutions were passed sanctioning
the, creation of a special class of 20,000 Emnployeea' Profit
Participating shares of £1 each.

At the meeting of the Preferred Ordinary shareholders
Mr. W. E. Coulter ohjected to the Employees' shares taking
precedence of the Preferred Ordinary shares for their
divldend, but intimated thnt he would not vote against the
regolution after the. Chairman had pointed ont that if the
whole 20,000 shares were issued, it would only amount to*
5 per cent. of the. whole of the Preferred Ordinary capital.

The. proceedings then terminated.
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EXPORT TRADE AND THE CENTRAL GOYERNMEINT

INov Canadian lndustry Waa Abl, te Expaud Duriitg Wa
PerIod-Advantages of Ceatralizeti Research and In-

formation-A National Trade Cmiso
Might Help

BY C. KENNETR JOKNSTON

D TURJNG the war there bas been in Canada and aIlied
counitries, a great and incressing controi exereiseti by

the. various central governinents over tiie processes and
flWans of production. This faet of government contre] bas
beau noticeable also in the. field of distribution and exebange,
as evidenced, for instance, iu our Canada Foodi Board. One
of the. greater phenomenu of the. war bas been, therofor., a
varying amnount of governm.nt control over the~ various
ifields of endeavor in wiiicb men gained a~ livelibood by coin-
petitive means beo re the var. As t. viietiier thia bas
been merely a war-tima ueces8lty, viietiier its developuient
vas rooted iu conditions anste brilum, or 'whetii.r it is a pro-
ceas wblcb the war haatened and developoi, it la not zay in-
tention te cousider. Tiie fact that control has beeu .xercised
by the. central goverument, aud tiist thi, central control over
industry aided in keoping up the, necessry production bas
reauIted iu tiie viov that it la the. spedial fuction of the,
governmeut te take tiie Initiative andi te plan for ail futur.
developinent. Wbetiier this i.s agooti viewpolut or net is a
very controversial mutter-tiie fact romains tint at present
tiiere are sorne activities fuvoring tiie lndustrial lif, of the.
uatiou, which the. governuiont, aud the. government only, cau
successiully pursue.

But beforaiiand let us look ut the. industrial conditions
wiicb have existed inl Canada sud allieti countrios durig the
war. lu 1914 Canadian lndustry was passlng tiirougii a perloti
of deprosuion, of curtulled credit sud lesseneti ordora; vonk
On permanent construction liat practlcally ceaseti, and many
o! our factories ver. running ait bal! andi quarter capacity.
Tii. reasons for this depression are well known-too much
optiniam, too mucii credit, over-expansion snd wild-cst
s.eculation, all iiad iielped in cauulng us te over-estlmate
the future--ti. break came befor. the ver, business sa#ls
wero reofeti, sud lu smre cases furled, andi Csnadiau i nduatry
vas lu large part prepareti for the. confusions Mf the, van
with struck us wltii sncb unexaxupled suddenness. For a
year or more depression continueti, but lu the. autumn Mf
1915 sud the beglnning of 1916, with a huge *iieat crop anti
wltii war orders comlug in. Canada vas agalu on the higiroad of prosperity. Industrial conditions lu Canada are te a
gr.a t extent depandent upon agricultural prosperlty, se wlth a

godwboat crop it vas only te be expecteti that some break
inthe glooni would occur. But, industial prosperity,

tiiough givon a freaii start by the. we1l-be1ng of the. fari-
ers, vas net occasioned soiely hy that cause-tii, lan. andi
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marzket but have made a niain for themsilves ini foreign
countries-Canada hecause of the. war la at present in a
Position to become one of the greater exporting nations in
te industrial mnarkets of the world. "There la a tide in the

affaire ot mnen.-

Saine Experience la Other Countries
Turalng nov to allied coumtries wo find that the saine

forces bave been in operation as in Canada, la the United
States the federal governanent has taken over and operatepd
industries wlthout number, making use of standardization,
centralization anid science ta a greater and more widely ad-
v.rtiz.d extent than la Canada. It bas co-ordinated its
mas of transportation, it bas built a large and Ijtvreasing
merchant marine, its manufacturera bave pooled tbfr
patents, secret proc.sses and metitoda, la ali ways the in-
dustries of the Unilted States during the, war bave got. far
on the path of centralized control. In Great Britain te
sme or pra4cticaily the~ saune course bas been followed-
munitions and war manufacturlng ini general early la the.
Var vers put under central boards-, centralization of contrai
i bot of these our strongeat allies vas the. moat noticeabls
piieuimena, and not only in domestic industry bas centralized
control been advocated and practiced, but la expert trade,
ln preparation f or tbat atter-the-war trade rivalry, gavern-
jasats bave talcen a band, have belped industrial commissions
make plans and gatiier information; la short, the centrai
goveraments have been tihe native paver, bave suppll.d the.
initiative vbich bas resulted in the. plans wbich bave been
nmade for a centrallzed controi over export trade after the
wer. The Webb Law in the United States making trusts
or< ama~lgamnations for export trade valid in the. eyes of the
law is but an instance of te acknowledg.d necessity for a
vider, more embracing but unlfied contrai over t.e industry
of a country which bopes successfully to compete la te
venld'. markets after the van.

W. may conclude then, 1 tbiolc, that it is a generally
accepted tact in t. industrial world to-day tbat a unlfted
control aven the national industries la a nscesslty. The.
Fverity of that contrai viii, of course, vary la the. varIous
counitries, but the. tact of thie neceslty of centralized con-
trol must, I thlak, b. admitted.

But van conditions are very different frorn those ofPence. I var, the main chject, la to secure t.e goods-in
poe, goods are usually plentlful and price pisys a more im-
Portant part. The. van hn been won largely by the. armiem,
but b.hind tho.4. armiet vas a vast, co-ordlnated systemn of
Production *iio kept tse fighting forces supplied wlth alth many i>' ls of equipment vhich tbey neede$. Are vstIi.t ta return to tse unerganl*sed, competitive aystemt of
Production~ whielt vas la use before t.e va? Organizedcentrol over indu8try lias proven its succesa durnig te pastfour years prvi ta 1914 t.e canipetitive systeni vas
considered the ani>' method vben Canadian mnanufacturers
ver. "UPPlYing ealy t.e doniestie markcet. In t.e near
futurs *Iiat in needed in a regulative body providinginformation and ficientific knovledge wblch viii b. availabisfor the use of al) aur industilal leaders la order that there
rnay lie am littie chance s Possible Of any sliping ba4kfrin t.e position Canadian industrv has attuinaA 1 4-

Exaniple ef Britishi Commission
Wby then should not the Canadian governry

point a commission or b~oard to aid ln our futur
trade ? Lllçe the. psent British Commission it
least gather infomto about the world's markcets
adian produce and manufactured goods, it could dis
that knowledge as the Britishi Commission is doing,
malce arrangements for a large export bank to tak(
foreign credits, and lastly, it could encourage the f
af societies of manufacturers fer export trade. ý
and many other functions are flot beyond the pou
capacities et a government commission-its value i
inestimable to Canadian trade besidas gîving to thE
buyer that measure of confidence. in Canadian busine
givernment encouragement and aid always produce

The. question naturaliy arises, however, as to
Canada la adequately equipped vitb sufficient sur.
raw materlals, vith facilities of manufacture and c
portation for a large expont trade. As to the first ti
lug need be said beyond the fact thnt at present w
an admirable position for a future growth afi ndusti
lng the. var our mazntfacturers.bave proven their a
produce s cheap and as good products as tse manuf
of oter nations-lan war unaterials it i. true, but added
we have the. factor of adaptation vhich Canadian n
tuners shov.d s. concluulvel>' in 1915 wben tbsy turr
factoris tram producers fan peace lato producers 1
Can it bo thougbt nov that tbsy have lost that J
That ty cannot as readily and as efficiently ren
necessary stimulus and encouragement turn f rom a
fui var-time production ta juat as highly succssfu
time production ? That faculty or ability or via
may b. called, ilfey stili vosses-ail tint is nteepdtAd

ir in
the.

'id te
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DÀMeGES FOR B8REACB OF C0?NTR4CT

Prets' Employee Cancels Claim Against Trusts and
Guarant.e Comapany

By M. L. IlAxwAn, B.CL.

IT la seldoni thnt the. courts are called upon to decide as
neat a point as that passed upon by tih. Buprem. Court

of Canada in the ease of Cockburn vs. The Trusts and~
Guarantee Company, whieb case arose out of the folloving
stat. of £act:-

Cockburn vas employed by the. Dominion Linon omn-
pany as a sales manager, on a five y.ar coiitract at a
ualary of $5,000 a yoar, ani, as Cockburn apparently had
doubta of the. solvency of the. company, lie lnslsted upon and
oiitained a guarantee of payment of the. abovo salary by
on. Kloepfer, a director of the. Dominion Linon Company.
Goekburn!s. feara ais to the. financlal ability of the. company
vere amply juatlfled, because, aiter Cockburn had vorked
for tiiree years ami receivod bis salazy, tih. company vont
into liquidation, ami Cockburn tiien .ntered suit against
the Trusts and Quarante. Company, as admninistrator of
Kloepfer's 'estate, on the. above guarante., te recover the.
surn of $10,000, being bis galary at $5,000 for two years

CockbiuM, bovever, vas evidently. a shrevd business
man ani had an intimate knowledgeo0f the. affaire o! the
Dominion Linen Company, as, viien tb. assests of the. coin-
pany ver. sold, Cockburn bld thernin landm resold, making
the. neat ami tldy profit of $11,000, se that, if ho liad re-
cover.d the. $10,000 vhlch b. claimed froin Kloef.r's ostate,
lie vould bave had $21,000 for bis two year's work.

Tbe Trusts ami Guarante. Company as administrator,
hovever, resisted paynient on the. ground that, wbul. the.
estate inight under ordlnary cireumstancea b. liabl, Coek-
bur would first have to deduct f rom. bis damnages dlaimed
tb. profit vhich b.e had made on theo assets of tiie inolvent
Dominon Li Company, so tiiat, if this contention ver.

uphed, ockurn ofcourse, could rocover notblng.
The. Supreme Court o! Canada upbeid this viov, on the

<round that Coêkburn b.d realized a profit exzeeoding the.
sinount of bis salary clalmod, vblcb profit alose ont of the.
fact thaI lie lied been so employod by the. Dominion Linon
Company, and tbat such profit must b. doducted froin bis
clait for damages for breacli of the. contract.

"'If the. contract bad been carrlod out and Cockburn b.d
contiued in bis employment and lied b.ee pald bis salary
of $5,000 s year for the. tvo years, it le elear be could
not bave .aru.d the $11,000 whkch b.e 818 froni otiier sources.
Re lias, tiierofor., not ouly sustained no Ioss, but fi botter
off than if tho contract b.d been fulflled,» sald the. Chie!

PUBILICATIONS RECEl VED

Trial of Sir Roger Casement.-Eited by Mi
Kuott, M.A. The. Canada Lav Book Co., Toronto. $1

The. spectacular trial of tuis Irishi kuiglit, w
arrested in 1916, tried ani executed for high treasor
nection villi the. Irish robeilion, vill be remembeE
volume is one of a "Notable Triai" meries.

Pocket Register of LiM. Associations.-~The S
Ce., Nov York. 50 cents. This register, whieb. bas n
issued for the. tiiirty-fourth year, shows the condil
business o! stipulated preniupi, assessament and frate
insurance associations dolng business in Ameirica. Thi
are for the. five yoars euding January 151, 1919.

Wak. Up, Canada I-By C. W. Peterson. The. M
Co. of Canada, Toronto. $2.00.

Many phases 'of economic ami political lif. ai
vith in the. chapters of Ibis book in a style vhlch.
.nt.rtaining ami instructive. Tii. autiior bas had
experience in close touci vith the, institutions and
viiich i i disêusslng. Of lat. h. bas beau deputy 1
troller for Canada. Finance, lndustry, transportat
politics are ainong the subjects.

Canadien Fire Insurance Year Book, 1919.-Puil
Stone and Cox, 6-10 Jolinston Street, Toronto. $1.5

Fire uuderwriters wiii flnd tbis a convenient r
book. It contalus a siiort-peiod table, shoving at
the. premiums te b. cbarged for broken periods; 1
pollcy wordings used in Canada; an explanation of

statenients
also includ
insurance
tions of in

u rvvie~w oi
Wainwrlgbts

lu acqiriig à
e part of the.
ompany arose i

Sr and abliIy,
' bis los of ai
xry froin the ci
ail b. cornmofl
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Conf ederation ']Life
ASSOCIATION

INSURANCE IN FORCE, $ 100,000,000.00
AmSST - - - - 24,000,000.00

UBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUF.D UPON ALL AP-

PROVED PLANS

HE.AD OFFICE : :TORONTO

DMPORTANT FEATURE 0F THE

Seventh Arinual Rep>ort

ASSURANCE COMPANY
HEAD OFFICE '-WINNIPEG. MAN.

$,1918 lncreaae
Applications Reoeived ............ 17.225M0 187.
Premiuwe on semne...... 43,314.75, 16%
Assurances in Force .............. 2o767,702.00 32%
Policy Reservea...... -ý ý.............. 153,055100 38//
Collected in cash per $1,000 insurance in force...e3 .0

For particularu of a gooti agency aPply to
ADAM REID, President and Managing Director. Winnipeg.

The Standardi Life Assurance Comupany of &linborgh
B&tablighesd 1825. Htead (>Mes for Canada: MONTREAL, Que.

lng«ted Punda. g 68,500.000 InvestmeOIU uneCa

ne auted wltli Cama. adian Branch, over ...$ 8 .000.00
de, ovrimuent and Revenue. ovar ........... .7,100.010
oyuvaanint Trut- B onus declarud ..... 40.85illiff
a«.. ovr ......... ... 7,000000 Claims paid ........... 1581,.000ff

1P. M, EecIOtUN. Mir. P. W. DO RAN, Chiai Agent, Ont,

ENDOWMENTS AT LIFE RATES
ISSUBD) ONLY BY

rHE LONDON LIFE INSURIANCE CO.
Heasd Office ... LONDON, CANADA

profit Itusuits ln this Company M1% butter than Estimnate.
POLICIES "0000> AS GOLD.-

The Western. Empire
Lif. Aasurance Comnpany

ihud Office: 701 Somerset Building, Winnipeg, Man.
Bma]qc. Oprne.

MINA MOOSE .IAW CALGARY EDMONTON

SECURITY ABOVE AILL
Whether with the intention of taking out insurance or asso-
ciating yourself as representative wîth some coxnpany, you
first look for aecurity.

The figures for 1918 emphasize the unexcelled financial
position of the North Anierican Lif e. After a year of War
andi Pestilence. the Company cmnerges strongeT than ever
meriting its ta-otto, *Solid au the Continent."

Net Surplus - . ' 2,750 000

WHY THE "11MUTUAL LIFE 0F
CANADA" IS S0 POPULAR

The Mutual placed ucon its books in the first five months of 1939
10M% more businies than in the correspoadi mooths of 1918. The
wonderfut war-rmeordo of the Mut ual Lits, andi the prompt payaient of the
many unexp*ct.d dlaims durl,,g therecent epîdemlc-theae have proveti
te value of1 the institution. The Mutuat. moreoiver. la in a peculiar
.%ers. a people's comparry, being in its centroltdemocratic, in itaeconomny
strictly co-operative. This menri that the aystemn i. in lins With the

s.pirit of the ag." andi su the peoiple natura[ly tura ta the Mutu, The
record of the Compiany fo nearly haif a century ha% been one of increan-
îng buneicence, andi an ever-growlng number of gratiflei policyholders
help on the good workcf the agent.q. As a r*sut. there probablyja not
a more prosperctus group of workers in Canatda to-ay tisa the tapirs-
aentatives et our Company.

ne a M4utualtet."

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

"THE COST 0F LIVING"
r i. a significant and grati fying tac t that whÎle thse c08t of

Aeverything elve in the Une of necessity bas gone up-the

thse price of oise of thse cbief uiecessitiea of all-LiÎle Insurartce
-bas gonte DOWN.

To those looki for the best available ia Lie Insurance, il is' sufilcient
ta point ta the &act that for t1hirteen successive years the public have
shiow n that theyv consider The G;reat-West Uice Policies uinequalleti.
For thirteen successive yeara The Great.West LfA bas wriiten the
L.argest Uanadian Business of ail the Canadian Cozapanies.

Policies arc jinexpensive - liberat - profitable -arranged to cover ail
needa. Ask for personal information, stating age.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DBiPT. , WINNIPEG

CAPABLE MEN
Can AlIways B.

WELL PLACED
Much deuirable territary is ready for Agente who cas deliver
policies in satiafactory volume, Inquiries &bout localities

will have careful attention.

Union Mutual Lit. Iasurance Co.
Portland, Maine

Addxess: A4LBERT E. AWDE, Supt. of Agencieu.

x

ist 1, 1919.
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NEW INCORPORATIONS

Sir Mortimer B. Davis, Incorporated With Capital
of $10,000,000

The following is a list of companies incorporated during
the past week, with authorized capital and names of pro-
visional direïtors:-

Galt, Ont.-Canada Stoker Co., Ltd., $40,000; W. E.
Demill, S. V. Demill.

Port Elgin, N.B.-Webster Dry Cleaning Co., Ltd., $20,-
000; H. C, Carter, F. H. Copp.

Windsor, Ont.-Ruddy Decorating Co., Ltd., $40,000; J.
A. Young, H. A. Foster, A. B. Drake.

London, Ont.-London Clay Products Co., Ltd., $50,000;
C. S. Parker, S. R. Walsh, J. M. McEvoy.

Port Arthur, Ont.-Sucker Creek Timber Slide Co., Ltd.,
$15,000; . H. Weldon, S. F. Duncan, A. Fasken.

Moncton, N.B.-Central Realty, Ltd., $300,000; F. W.
Winter, A. R. Torrie, J. Winter. Frank Fales & Sons, Ltd.,
$20,000; F. Fales, H. A. B. Fales, R. H. Fales.

Three Rivers, Que.-St. Maurice Cold Storage Co., Ltd.,
$100,000; A. Arsenault, J. A. Dagenais, C. Desmarais, St.
Maurice Valley Amusements Co., Ltd., $250,000; L. P. Dal-
laire, M. Fortier.

Edmonton, Alta. - Kleskuni Ranch, Ltd., $500,000;
Bertha Griffin, Ltd., $20,000; Ideal Plumbing and Heating
Co., Ltd., $20,000; McDougall Court, Ltd., $20,000; Brad-
burn's, Ltd., $20,000.

Sherbrooke. Que.-Pressure Proof Rings, Ltd., $100,000;
E. L. Mills, S. W. Jenkes, G. D. MacKinnon. (tan-
adian Peerless Jewelry Co., Ltd., $1,000,000; J. P. Wells, C.
D. White, J. M. Stewart.

Three Rivers, Que.-St. Maurice Valley Amusements
Co., Ltd., $250,000; L. P. Dallaire, F. Z. Lacoursiere, M.
Fortier. St. Maurice Cold Storage, Ltd., $100,000; A. Arsen-
ault, J. A. Dagenais, C. Desiarais.

Winnipeg, Man.-North-West Commission Co., Ltd.,
$100,000; H. J. Lindal, H. Rosenblat, A. Paulson. Canadian
Excelsior Mills, Ltd., $20,000; M. Tessler, J. Gershfield, V.
Rubin. The City Dray Co., Ltd., $50,000; A. W. Boulton, A.
S. Boulton, T. Clayton. Bate and Bate Wholesale Drugs,
Ltd., $100,000; E. H. Bate, E. G. Bate, M. A. Bate. A. B.
Shubert & Co., Ltd., $50,000; A. C. Crawley, J, A. Shearer,
J. Kerr.

Toronto, Ont.-Allens Peterboro Theatre, Ltd., $150,000;
G. M. Orr, H. B. Bell, H. Green. Arrow Sweets, Ltd., $40,-
000; A. Emberson, A. D. Fisher, M. 1. Emberson. Brown,
Feldspar Potash, Ltd., $500,000; H. C. Secord, K. A. McRae,
M. W. Hunt. Granby-Kirkland Gold Mines, Ltd., $2,000,000;
N. C. Shaver, V. B. Shaver, H. M. Brown. Nipissing Exten-
sion Mines, Ltd., $3,000,000; J. W. Pickup, T. A. Dark, C.
Parker. Thompson, Dale & Power, Ltd., $40,000; J. E.
Thompson, H. O. Dale, A. Power. Wolverine, Ltd., $60,000;
F. C. Carter, W. W. Davidson, R. L. Kellock. Federal
Finance Corp., Ltd., $17,500; H. H. Shaver, C. W. Livingston,
G. Balfour. Jersey's, Ltd., $50,000; F. L. Evans, W. S.
Applegath, W. B. Sturrup.

Montreal, Que-Stuart Co., Inc., $850,000; T. J. Coonan,
E. H. Reilly, A. W. Plimsoll. Sir Mortimer Davis, Inc., $10,-
000,000; C. W. MacDougall, L. MacFarlane, W. B. Scott.
Imbleau Freres, Ltd., $20,000; W. Imbleau, E. Imbleau, J. A.
Demers. Longshoreman's Social Club, Inc., $20,000; L. J.
Leonard, E. Tessier. Stamp Protectographe, Ltd., $900;
H. E. Bourdon, L. C. Boucher, A. Lamouthe. Quinlan,
Robertson & Janin, Ltd., $500,000; R. Brodeur, C. Holdstock,
E. Gagnon. Black River Land Co., $500,000; T. J, Coonan,
A. W. Plimsoll, E, H. Reilly. L. G. St. Jean Compagnie,
Ltee., $100,000; L. Geogrion St. Jean, C. G. St. Jean, T. M.
St. Jean. Phoenix Construction Co., Ltd., $100,000, F. P.
Brais, L. M. Smith, E. M. Jackson. Merchants Realty Cor-
poration, $2,000,000; A. R. Holden, H. J. Hagei, C. G.
Heward. Coursol, Cardinal, Ltee., $100,000; O. Cardinal, T.

COBALT ORE SHIPMENTS

The following is the statement of the shipments o
in pounds, from Cobalt station, for the week ended July
1919:-

Buffalo, 87,750; Beaver, 64,871; Dominion Redu
62,500; total, 215,121.

The total since January lst is 15,329,787 pound
7,664.8 tons.

RAILROAD EARNINGS

The following are the earnings of Canada's trans
nental railways for the first three weeks in July-

Canadian Pacifle Railway

July 7
July 14
July 21

July 7
July 14
July 21

July 7
July 14
July 21

1919.
......... . $3,120,000
.......... 3,325,000
.......... 3,202,000

1918.
$2,787,000
2,688,000
2,644,000

lue.

Grand Trunk Railway
....... . . . $1,048,962
. .. .. . . ... 1,288,908
. .. .. .. . .. 1,316,805

$1,093,462
1,130,800
1,114,799

Canadian National Railways
........... $1,653,564

......... . 1,599,242
.... . 1,686,448

$1,424,684
1,506,147
1,561,063

WEEKLY BANK CLEARINGS

The follov
July 24th, 191
year:-

Montreal ...
Toronto ...
Winnipeg
Vancouver
Ottawa
Calgary ...
Hamilton..
Quebec ...
Edmonton
Halifax ...
London ....

arings for the wi
e corresponding

Volumi
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E>VIDEND)S AND NOIE

BANK OF MONTREAL

Notice is hereby given that a Diiidenid of Three Per
tt. upon the. paîd-u'p Capital Stock of tisi Institution has
a declared for the. cnrrent quarter payable on and after
.%day, the. second day of September next, 10 Shareholders
record of 31st July, 1919.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 22n4 July, 1919.

THE CANADIAN BANK OF COMMERCE

DIYIDEND Ne. 130

Notice ia hereby given that; a dlvidend of. Three 'per
t. upon the capital stock of thus Bank belng at the. rate
tw.lve per cent. per annuni, bas been declared for tiie
ttr ending 8lst Âuguat next, and that the. sanie wlll be

rableat the Bank and ils Branches on and after Tuesday,
1 September, 1919, 10 shareholders of record at the. close
business on 1he l6th day of August, 1919.

By Order of the. Board.
JOHN AIRD,

Goueral Manager.
Toronto, 22nd July, 1919.

UNION BANK 'OF CANADA

DIVIDEND No. 1»

la hereby given that a divldelid at the rate cf
t. per annuni upon the. Paid-up Capital Stock of
Bank of Canada bas been dedlared for the current
,id that the urne wlll b. payable at its baaking
lie City o! Winnipeg, and also at its branches, on
ruesday, the 2nd day of Septeniber, 1919,1 uo hare-
record aI the close cf business on the 1Gth day

ransfer Books will be dlosed frein the 17tli to the
f August, both days inclusive.

By Order of the. Board.
H. B. SHAW,

General Manager.
pqg, July 17thl, 1919. 378

BANK 0F CANADA

No. 128

MeINTYRE PORCUPINE MINES, LIMITED
(No Personal Liability)

DIV1DEND No. 8

Notice is hereby given that a dividend of 5 per cent
(6%) on the issued Capital Stock of the Comipany 'will be
Paid on the 3Oth day of August, 1919, to Sh.areholders of,
record at the close of business on August 15th, 1919.

By Order of the Board.
M. P. VAN DER VOORT,

Secretary-Treasurer.
Dated at Toronto, .July 25th, 1919.

"Position* Wanted., - 2. per word. il other coondneadetmnm
4c per wod. minimum charg, for env oonâened advertiaernet.80o.
per insertion. Ail condensed advertte.mta muet contorci te tisuai
style. Condansed advertiaeznents, Si acc.mt of the very l0w rate.
charged for tlem. are payablei mwaôanoe*5Doper centý extra it charse.

PATENT RIGUTS of an Electrie Machine, showing
30%profit, for sale. Apply Box 213, The Monetary, Tin<s,

Toronto.

General Loan Agency Wanted
We desire a loan connection to cover Saskatchewan,

either tobroker mortgagea or to place niortgages direct.
Buainess established 1901. .Firat-clas bans placed total
$1,400,000. Saskatchewan Rfead Office recently'moved to
Regina. Insurance departinent covers the. Province with
Agents in almoat every good district. Ldoan applications t.
the end of the year will probably total $200,000 t0 $250,000.
Correspondence invîted with a view to permanent arrange-
ment.

Canadian Liverpool Mortgage Corporation
Limited

McCALLUM-HILL BUILDING, REGINA, SASKATCHIEWAN

UIFE IN~SURANCE SALESMEN
Seekin 1 to lmprove their position%. aIould get in touch Vith the. undersigned.

TeCo tetl Mlfra business incrraaed by over 50 par cent. durlng the
firet liv. ,nontfr4 of ibis year, cogipeTed wlti' 1918. Tisi Company issues ail the
desirable forma of policies, and ha' attractive openings for gond. live agents of
sterling character. Rvery .slatance given ta newv men~. Appiy nt Hiead Q05e
stating eprience and references, to

A. A. WEAVESB, Ageuey Uatageir fur Ontavta
THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO. ONTARIO

L. COFFIEE & CO«
GRAIN MERCHANTS

THoms FLNN stabishd 185 Bard of Trade Building,
TaÔMA FLYW Rsa$Ie.4 ~ Toronto, Ontario

COLALECTIONSJI. G. DUN & CO.
I UESTABLISIIUD 1Mi 1

DornInIon Bank Building, Toronto, Caad

st 1, 19M

iager.
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GOVERNMENT AND MUNICIPAL BONDS

Ontario WiII Float $3,000,0001 Loaa-Midsuauuer Brings
Slackness in Bond Market-4

S EASONAL slackness has been in evidence in the bond
I markiet recently, and the. depreasion in prices caused by

the. termes of the. Canadian loan floated in New York la flot;
yet removed. Nevertiieless, ther. is no apparent surplus
of good bonds, altiiough the stiff pnices paid for smre of the.
recent iasues has made it difficult for the. dealers te, place
thiier issues at a profit in the. face of a sagglng market. The.
Dominion doniestie loan will likely b. sonewhat later than
was s.nticipated earll.r i the season, and, while pending
issues have been for the. most part cleared up, doubticess
purchasers will not lie lnclined te do business until the ternms
et Ieaet are made known. Ontario, however, le asking for
blde on a $3,000,000 isqu.

The. following quotations of active bonds are suppli.d 1>7
the. National City Co., Ltd., and are i New York funds:-

Anglo-French 5% (Oct. 15, 192o).._
United Kingdon, 5%%r', (Nov. 1, 1919)..
United Kingdoin 5%~% (Nov. 1, 1921)..
United Kingdomn &3'%ý (Feb. 1, 1987>.
Canadien Pacific 6%, (Mar 2, 1924)..
City of Paris 6%/ (Oct. 15, 1921>. 
Dominion Canada 5%/ (Aiug. 1, 1919...
Russian,Govt. Ext. 5%3'* (Dec. 1, 1921)
Xuslan Govt. Ext. 6%%r/ (July 10, 1919)
Swedish Govt. 6% (June 15, 1989). ...
Dominion Canada 5%(Aug. 1, 1921>.
Dominion Canada 51/% (Aug. 1, 1929>.

97%/

98%
961/

100%
96%
99'Vi
49
55
99
993'
9 6

will be receiv
of $10,000 6

Granthani Townshaip, Ont.-Tenders will b. recE
tiil August 2nd, 1919, for th~e purchase, o! $3,500
cent. 20-instalment debentures.

Regina, SaÉk.-Authonization bas been granted
local governni.nt boardt t he Regina public sehool ,
borrow $139,O00 for the. purpose of erecting and e(
the new Eastern Annex sehool.

Daudas, Ont.-Sealed tenders -will be received
August 2nd, 1919, for the. purchase of $55,995.50 of
cent. 30-year instal1,n.t debentures. Tih. proceeds
sale wiIl lie us.d for sew>age disposai works.

considE
debenti
of ase
works.

Utility Commissi
h. city for the ih
i00,000 for the. co
1 an extension of t

>e received up
)00,000 gold b
te cf 51/ per
t lSth, 1924.

Ofered.
97Y4

1001,46
987/
97

100%
973'

100
52
58
993'
99%
971/4

adopted
concrel

amount
>izng 1
for the.

ntemplating
ýspective cai
'ceeded with
an amoUint
and levy an
,ay interest

s followig la a last of debienturs oef.rud for ",h
-hi partiouIars appear in tus or previous Insues of
>i'.tary Tims:-

'erg. Aniount. Rat. 'I. Maturity,
Ont.,.. $ 52,500
M.H.D.,

50,000

*.......65,000
b. ...., 55,995

p. Ont.. $ 3,500
NS...100,o00

irgi Tp.,
* 1«* * 0,000
)nt..Ont. 20,000)t...10,000

63' 20-instal.

Tenders
clo'se.

Aug. 2

7 O04mstal. Aug. 2.

6 25 & 80-inatal. Aug. 2
51/ 80-instai, Aug. 2

5% 20-instai. Aug. 2
53' 20-years Aug. 4

514
6
6
5%

20-isatal.
15-mstial.
20-instal.
20-istai.
VanIis

26-years

1-intal.

.000 53 % 4
nt par.

Ly,
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Woo, undy -& Cýompany
Government and
Municipal Bonds

New York Toronto

We are prepared to underwrite
wèll secured bond issues of
Inclustrial Corporations ini
good financial standing

BANK OF TORONTO SUILDIKrO
TORONTO>

L. )<cKINNON Da"Â H. ?mrTas

.Le McKinnon & Co.
DEALERS IN

vernment & Muniîcipal
Bonds

BUILDING 0TORONTO

CANÀDIAN BONDS
AND DBNuE
Bought, Sold and Appraised

I-REAUÂM BIROWNE & CO.
Jame Street . ... MONTREAL

Patrîotism
During the war Canadians bought nearly
$1,500,000,000 of War Loan Bonds.
It was gond business as welI as gond patriot-
ism, ai holders of Yictory Bonds know te
their profit.

The war in Europe is over. But the Battie
for Markets, is barely begun, and Canada
mU$t enter that fight, too.
It le good patriotism for Canadians to biiy
the securities of Cauada's great Exporting
Industries.
The future wiII show that it te good business
au well.

RýqyaI Securitie'os"
CORPORATION
le I li I Y la 1

MONTREAL
TORONTO. HiALIF AX LONDON,,Eni.

We wish off erings, particulartIssue

Six per cent. Debentures
inte..t payable. haff veariy nt par nt any bank in canada,

Pawticu1amson atpplication.
The. Canrada Standard Lsian Company

520 Memtyre Bloch, W~innipeg

Montreal Saskatoon London

ist 1, 1919.
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St. Andr.w's, Mda.-A by-law autiiorizing the raising
of $366,000, te b. expended on roade, han been passed by the.
ratepayers of the. mniuipality.

Saakatoon, Sask.-As mentioned in tiiese column8 last
w.ek, the, Issue of $223,37 6 and 5% per cent. debentures
for varions mnaturities was sold to A. Jarvis and Co., of
Toronto, at 91.50. Only tiiree tenders ver. submitted, otiier
bonses declihiig on account of the, usual unfavorable posi-
tion of the. market ut thus lime of the. year, and also in view
of the. pendig Dominion loan. The. thre. tenders were-

Name of firm. Offer. Net prwiceeds.
.~imInius Jarvis and Co., Toronto ..... 91.50 $204,390.79
Hettl. Drennan Co., Saukatoon .. 91.07 .203,430.26
C. H. Burgess and Co., Toronto... 90.54 202,246.64

PINANCING FOR WHÂLEN COMPAN~Y

As has beei for.csst.d in thes. colmua, publie issue in
I&ow belng made hy R>oyal Securities Corporationl o! the un-
sold balance of $1,500,000 first mortgag. bonda of Wiialen
Pulp and Paper Milis, Llmited. More than two-tbirds of
the. total issue has already been placed by private sale dur-
ing the. psst ten days or two weeks. More than usual
slgnil6cance attaches te the securities of the. big Britlih
Columbia pulp, paper aud luber concern, for the. purpoe
of the. new financing ia te provide funds not only for work-
ing capital but for the. expansion o! the. Whalen Company's
actlvities ta enable it to aggressively develop its growing
export trade te the. Orient, Australsa, and te Central and
South America, an expansion in Canadian trade wiiichi3 l
monst desirabl. ut this juncture ln the. commercial 11f. of
the Dominion.

The. bonids are offered for publie subacription on a basis
to yield 6Y4 per cent. Tiiey are secured by a speciflo first
mortgage upon the. coupany's plants and tituber limits valued
at $15,455,074, As te principal, the, securities are ther.-
for, 1>s*ed by assets valued at more than four aud one-

hlf imes total bonds lsasd. Il is b.lieved tiat under
the direction of Sir George Bury, the, new presl4ent of the.
coiiipaiiy, earnings for th. next t'welve months vili amiount
to more than four limes bond interest. The. nev financ1ig
wil place the. company iu a strong position with regard le
working capital, net liquld assets totalllnç 85 per cent. of
ofltstanding bonds, includinoe the. new issue. The. bondas
mature froni May 1, 1921, te, May 1, 1934, the. serial ma-

S4-e. .. ... +;- 4 *- .ah vpur n m.' fi.np.

VANCOUVER STOCK EXCHANGE ANNUAL MEE

At the. annual meeting of the. Vancouver Stock
change iield about the. middle of JulY, G. I. Gwyun, of
born, Gwynn & Co., vas elected president; S. W. Mill
S. W. Miller & Co., iionorary secr.tsry, sud Robert Ge
honorary treasurer.

PLANS FOR DOMESTIC WAR LOAN

Wiiile no announcem.ut of a successor te Sir I
White bas as yet been made, ih is uuderstood tiiah ti
b. doue shorhly. Meanwile the. present minister inpr
ing vitii arrangements, aud for ti purpose a meeti
the. Dominion execntive eommlttee wiici iiad ciarge e
1918 boan, in b.lng hld< to-day. Il is not certain vi
the. objective will be sufftkiently large ta provide for a
war aud demobllization requirements, or viietiier par
be l.ft for a later flotation. Tii. minister has stated
sie Septemnber lant credits aggregating $167,000,000
been advanced le Great Britain, for the. purchase o:
year's vli.at crop, $25,000,000 for foodstuifs, and over
000,000 for tituber. A meeting of the, execuhive of thi
tario section oft he Bond Dealers' Association vas h
JnIy 318t, te discus the. lan.

ISSUE SOLD

issue ju
ned iute
ýr Co., ol

*e closed
'li, N
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$50,00O
rY 0F HALIFAX,

5% BONDS
Due lot JuIy, 1953

N.S.

incipal and semi-annual intercat payable at the option
of the holder. New York. Toronto. Montreal, Halifax.

ninationa: $1,000.

stern Securities
»rince Wab. St.. Lîmâtod

JOHN. MI.

Price.: 96J and Int.rest.

C'ompa'ny
les Holeî t..
HALIFAX. N.S.

BuRDicK BRos. & BRETT,
LIMTED

Stock and Bond Brokera'

Pemberton Bidg.
VICTORIA, B.

Hotel Vancouver ahIg.
VANCOUJVERI LC.

Private Wxres in, New York, Chicago. Montreal.
Seattle, Toronto and Son Francisco

O BROKERSS1ER & HAMMONO, INACA AET
21 JORDAN STREET, TORONTO

PR1 VA TE WIRES TO NE W YORK, WINNIPEG
AND WESTERN CITIES

)sler, Hlammond & Nanton
,TOCKBIROKES & FINANCIAL AGENTS
orner of Portage Avenue and Ma Strot WINNIPEG

uy and Seli on Comnmission. STOCKS AND BONDS. On
oront.. Montreal. New York and London. Enu.. Ezebanses

DRALERS IN

Government, Municipal
and Corporation Bonds

Conw»ponkn"aStse

A. H. Martens & Company
(Member. Toronto Stock Hgxcbangc>

ROYAL BANK BUILDING, TORONTO

61 Broadway,
New York, N.Y.

Harris Trust BIdg.,
Chicago, 11I.

ument. M4unicipa, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

L.EASED WIRES TO MONTREAL
:W YORK, CHICAGO AND TORONTO

ry Bonds aid'Western Securities

1,ose Alger & Company
INVESTMENT BANKERS

:Y DLDG. EDMONTON, ALTA.

se Jaw, Saskatchewan
TOCKS AND BONDS

INSURANCE
1 LONDS ANiD PROPERTY MANAGR.S

RN AGENCIES
LIMITED

%TE WutBe To WINNIPEG,. CHICAGO, TORONTO,
MONTREAL AND NEW YORK<

CANADA'S V ICTORY LOAN

5~%BONDS
Frae of ail Income or othor Dominion

Taxes

LOUGHEED & TAYLoR, Limi TED
FINA?4CIAL AGEN4TS

CALGARY CANADA

BOND DEALERS
In Western Municipal, Governinent

and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION,, LIMITED

BRITISH AMERICAN TRUST COMPANY

1, 1919.

Vancouver, B.C. Victoria, B.C,
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NEWS OF MUNICIPAL FINANCE

Ilamilkon's Asemsment Will b. Higher-Diseussiein of Swift
Curreat Finances

-New Brunswick-The provincial government received
on July 22nd the. sum of $900,000 from the. Domninion gov-
ernment for iiousing purposes. This money la îiow available
for municipullties.

Prince Albert, Sask.-According to a report of the.
chief accountant, submitted to a meeting of the. city couneil
on July 21st, receipts for the. past six months have ini-
cireased by 38 per cent. compared with the. amount collected
during the saie perlod last year; the. lan from the baxnk las
been reduced by $.52,000.

Edmo.nton, Alla-Tii. city's telepiione department yl.ld-
ed a surplus of $26,376 during the first six months of 1919 1coinpured wlth $16,579J for tii. first six months of 1918, This
was accomplished in spite of an increase of $7,300 i operat-
ing expenses. The number of telephones in service la 11,-
2' 6, an increase of 1,398.

Belleville, Ont.-Thie tax rate of this city for this year
will b. 38 3-10 mills, compared with 35 1-10 milIs last year.
The, total amount required ta meet the. obligations o>f the. city
is $306,922. Tiie increase this year is in the. general and
liigZ school rates, tiie latter caused by increases in salary
and additions to the. teaching staff.

Vancouver, B.C.-On or about Septemb.r 30tii a by-lawv
will bc submitted te the. ratepayers providing for the. ex-
penditure of $60,000 for a new school ut Kit.aulhno, and equip-
ment for other schools, If it la not approvedl the. school
board intends ta finance this expenditure by charging igh
school pupils a fe. of $2 per nionth.

Nelson, B.C.-Tiie clty lias a debenture debt, aggregat-
ing $672,742. It la made up of the. following items: 8ciiools,
$75,000; streets, $40,000; fire department, $20,000; hospital,
$30,000; water-wonks, $22,500; electric light and power,
$300,000; sewers, $27,500; local improvements, $26,742.19;
Street railway, $81,000; gas department, $50,000.

Verdun, Qu.-At a meeting o, tii. city copunicl held on
Juy .28thit l was decided that the. financlal position of the

itakus il impossible te increase thi. wug.s of clvic em-
ployees. The. expenditures for tii. tirst six nionths of the
ye.k bave already excçeded tiie appropriations. The. clty
laborera receive $2.70 per day for a nine-bour day.

Toronto, Ont.-As a resuit of the street car strike the.
cit o Toono s $0,462 "4out of pociet.Y Durn the. month
of unetheearns of the Company were$81,082, ,of wic

thie city's share was $86,216. For the monh o! June, 1918,
the total earnings were $533,393, and the. city's sher. vas
$106,678, 'or $20,462 greater than the. lty'~s recelpts for the
correspondig inontii this year.

Regina,. SLaik.h city commlssioners have autoie
the. clty clerk te place specific losuranc. totalling $61,6
on clty preperty net inoluded in the. sciiedules autiiorized
iiy the. city couneil in May. The additional insurance is aes
follows:--IOwning wareiiouse, $36,000; clvic stores, $20,-
NO0; crop Clty farm, $5,550; total, $61,550. The. Insurance
on thie crop ut the Boggy Creek farm i agalnst hail, thie
otiier two items belng tire insurance. Tihe Insurance is
divided among fmorne twenty-tliree agencles represet, in

I. 4~I

il, ttwn

assssmntof taxable property, business assessmez
taxable icome, comprised as followu; increases in 1
value o! baud, 8810,470; icrease in taxable value of
iugs, $560,350; increase i business assessmeut, $893,8
creuse iu taxable icome, $680,010. A net increase
population o! lies, four wards la also shown.

Brantford, Ont-Out of thi. total. tax roll for 1
$728,600 the. city lias already collected 8431,812, or
tically 60 per cent. The taxes are du. lu two equal
ments on July 5h and October 5tii; the amount r,
on lie flrst peyment vas therefor 10 per cent. in exi
the emount due.

The fimanciai stalement for 1918 shows a total r
nf e7Ai4~ RAn * A4.,, )0 .oi a,? 1... ;_-
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.C.BIGGS & co\sI BOND BROKERS
306 Agîcy Uilding, Edmonton, Alberta

oepondents -- BAIRD & BOTTERELL, Winnipeg

HF. H. CAMPKIN
*a.oe, Lomi, Bonds, Deb.ntmres aid RWa Estate

Agenat for Canadian Paciflc Railway Co. Landa. Canada North
West Land CO. Landa. Hudson% Bay Ca'npany's Lands,

1753 Scarth Street - REGINA, Sask.

L. M. E. Evans & Company, lâmited
FINANCIAL AGENTS

eonda Inaurance Real Estate Loais.
Union Bank Bileg, Edmonton, Aita.

r. MEREDITH LIMITED
GENERA&L AGENTS

1NANCE -INSURANCE - REALTY
J. A. WESTMAN. Manau.er

14 Pender Street, W. -Vancouver, B.C.

e'ANTED
A LOANING AGENCY

13 HAVE A LARGE NUMBER OF APPLICATIONS5 FOR LO*JfS
References Furnished

iLOCK & TULL, LIMITED, Calgary, Alberta, Canada

ol-DFJELD, KIRRY & GARDNER
INVESTMENT BROKERS

o~beo-BASKATOON AND CALGARY. WINIPEG
seua Managers

iVTZUT CaMw.IATIo i CàNàva. LTD.
London Office: 4 Great Wlachaer St.. B.C.

A.J. Pattison Jr. & Co.
Menibers Toronto Stock Exchange

Su'.caiUst. UnIist.d S.curiti.a
Ce~dw "m ok*

>0 BAY ST'REET - - TORONTO

S. RATLIFF & CO.
FARM LANDS - FARM LOANS

STOCKS AND BONDS
edcne Hat - -- Alberta

TOOLE, PEET -& CO., Limited
INSURANCEAND REAL ES TATE
MORTGAGE LOANS ESTATES MANAGED

Cable A44VCss, Topeco. Western Un. and A.B.C.. Sth Edition
CALGARY, CANADA

WIHR GWYNN Co. Ltd.
Vancouver, B.C

SOCKS & BONDS'
LOANS. REAL ESTÂTL- INSURANCE.

J. S. DENNIB, Presddent. JAMES W. DAVIDSON.ViePad..

The Western Agencies & Development Co.
j Ct Lige Para N.rttgages attag the javeutor 7% fer s$de.

Calgary, Alberta, Canada

GEO WILLIAMSlON
BRANDO(Naoconin Real astate) MN

Real Est at e Agent
Northern Manîtola Farm Lande and

Cattle Ranche, a apeciatty

Cable Addreso: *'Esta tes, "Calgary. Code: IVester» hlo.
Rankers: Un,.. Bank of Canada

J. He GOODWTuIN LIMJTED
FINANCIAL AGENTS

M4ol*on'o'Sane lauildis Calgary, Alta.
PARMI LANDS CITY PROPERTIES MORTGAGE8

MINING PROPERTIB8 ESTATES MANAGED
RENTAL AGENTS VALUATIONS PIRE INSURANCE

Northern Securities,Limted
Establlahed 1906

Financial and Jnvestrnent Agents
FJRST MORTGAGE FUNDS PLACED ON SAFE
MARGINS ON PIRST-CLASS PROPERTIES

Mlember of licetgage and Trust Cooepjties Association of Bitish
Columbia

529 Pender St. W. - VANCOUVERt, B.C.
B. GORGE HAN8V:LD. J.P., Manager
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Montreal and Toronto Stock Transactions
84Cak rtees ro Week eladed July 8S4h, 191I% and Samn

Idontreal1 figures suppliedl to Tise Monetary Tims by Messrs. Burnett & Co., St. Sacramnent Street. Montreal.
Toronto quotations -and interest.-

Ab~ pref,
AMaS4Hlden-McCreay -cool

. ...pre fLolhncan CyanamW ÇOCÀ. com1
pref.

Asbe toi Corporation 01>10

pre.

Eraxillan T;,L. & P; Co. corn.'

Britih Columbia Fishin k Packing Co,..

Ca"a Cernen t ......
... preiS

Cannâdu Powatriea & Porings -com.1

Canada Life.. ......
Laoa:da Permoanmnt.....
Panit Steaolshlp Lines Ltd. col.J

Ne0w Voting Trust'

Canadian Car & Poundry. . .... ,.... -cool.

pref.
VCanian Cqneai lt trub .... .. . .o.

2nmn.

Alkes- BMd sit

19 ô58

53J 53 2fl

58 571 mi!

tl3 6z 1

710

5 814 -l

50

51 45 i

311 i 1 3 i Si :

ïi"î70

lé.
'67 à ~ tO

Aske4 BlM Sale

ffl 97 25

112 103 ..

571 571 3à0

*9;~~ ils
82

70_â

si 15

65

tii 110 2

go

stu*a

Monteray Railway L. & P.ý- --. ret
Mooarch Kn.9 g.. ... . ............ ~Cool.

Mottreal Cott9ons iMnied ..... orn.

Moe t . .& ......l .. .&...
Montreal Loan and Mor age .......
Montreul Telegrap ........-.
Montrea! Tra ays- .. . .
National Bnewis....-.. . -CoCin.

... ..> .. .. . .. preft
National SteelCar Co.......... ... cool.

Niplsing.......... ..(8 per' shar)
Nov'cotia Sel & Coal Co........cm. .... .preL
Oglivit lu a l Co.... oa'.

Ontario Steel Pr ducts ........... ... .corn.

Auliid Bid B5aè

1825

13

..65 .... ...

... .. . 6..

80

ii6 Ù4 é

... 107 se

T.rez

Asked Bid

... 90

35

60

108 10



TRE MONETARY TIMES

O-JNS URA NCE
ir Appraisal Service aff ords the only sale
-thod of estimating the amount of inaurance
Dtection required under the terme of the Co-
eurance Clause. It lalso insures the quick

di equitable- adjustment of a fire loge.

Galladian Appraisal Comnpany
limitit

GirrO MNR

A Newapaper Devoted to'
Municipal Bonda

HERE lu publishcd in New York City a dally and
weekly newspaper which bas for ovor twenty-tîve

,rs been devoted to municipal bonde. Bankers,
id dealers, investors and public off iciala, consider ht
autbority ln its field. Munficlpaitice conuider It the.
ical medlumn in wblcb to, announice, bond offerlugs.

THE BOND BUYER
Street N,w York,4 N.Y.

W# om'u and recommend

7% First Mortgage Serial Bonds of
CLARKE BROTHERS, LIMITED

Bond *U..: trr RIier, N4ova gratta

A Canadian Pulp and L umber Company in suc-cessfui operation for
footy years.

Priret Par and arerued Ilierest,
Witte »% belle tu tcomma Stock.

We shail b, pleased to fumier, prospectus and further information
oupen applic at i on.

T. S. G. PEPLER & CO.
Bond! and! laventment lirkers

IlL.yal Souk flthtu, Toi auto Telepheue Adetade 3448

Port Arthur and Fort Wiliam
Realt Investments

Inside Ciry and Revenue Produclng Property.
Mortgage Loans Placed.

Write us for îllustrated bookiet descriptive of
the twin Oides.

GENERAL REALTY'CORPORATION, LIMITE!>
WhaJ.u Building, PORT ARTHUR, Ontario

Montreal and Toronto Stock Transatiîons- Contiýnuedt

and Trust

Mortgage Cop .,--ý a....

and! Loan.............
1w.Loa & Agency ........

De eture ...

T............ .......~New

pVregdy
atiou.........

. p . ..............

ftoea.................te

lidated Rubber..........

i..................
........- 1.... 1..........

s.... ")................

tn tel-- . . . .

?ada WarLfn . .

Vitoy Lo...... 19Z
* .* * ,,,, 19Z

N.utreid1 alo
Toronto

isted1 Bid fSales
Domni.nion Textile Company, A......

" B.......
c .... .. .

Blectrical nevelopiment .... ........
inerolni1 o............

Kmiitq Power..........
Laite of the Woods MWing Company.
Laurentide Paper CO. ............
LyallConstructionl CO.........
Mexican Light & Poer
Alontreal Light; Heat and Power. 1
Montreal 1 treet Railwav........
Montreul Tram Soc

Na.tional tre.weries, Mtd
NoaSijola steel &Coal C. ......

Ontario Steel Products, Lt.!
Penhans. ......... ...........
Porto Rio..............
PrIe Bro..............
Quehec Railway. Light & Power Co.
Rio de Jlaneiro.... ..... >
Riordon Paper. ........ Deb,

Spanish River........ .........
S teel Co. of Ca nada . ......

Windsor Hotel........ .......

Uoustwea

insu

103
I(i2

IN0

Sales Asked SId 8

910

Js . . .

2000 ..

.. . . .. . .

aies

~1
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âR SJ0IELDateruurk
jfaiànteet CANADA!S

-, LEADI1NG
WATERNA"U

In Bond, Writing and L.edger Paper the 'IRShieId" Watcrmark lsyoir gua .rantee of Superior quality
Superfine Linen Record Emire Liinen Bond
Earnscliffe Linen Bond Colonial Bonid

Mount Royal Bond.

THE ROLLAND PAPER COMPANY LIMITED
HIGH GRADE PAPER MAKERS SINCE 1882Montreal, Que. Mills at St.~jerome, P.Q., Mont Rolland, P.Q.

tificai
exdia
engr

bayment of the i
bonds on coniplE

to the. Hon. T.'
mient Buildings,
oclc noon on Mon(

amount
for $100.

$3,00000

PROVINCE OF ONTARIO

FIVE-YEAR 51/j PER CENT GOI) BONDS

dorsed "Tender for
i to thé. undavtcnpad

Iue ue JLOUI A11guit, 1UZ4, »earlng interi
Ilve anti one-haif per centuin per annum, pt
on 15th August anti 15th Februaay. Prin(
payable in golti i$ the, office of the. Treaz
Toronto. or ut the Bank of Montreal, Mon
at, the. Aiency o! the ?Bank of Montreal in
York, IJS,. ut the option o! the hoider.

Bonds to b. in the denoinnation <of
coupons attacheti, andi may b. registerei as

Paym.pt for bondis to b. matie at the, 0
tirer o! Ontario at the. Parliament Buld
follows: $1,0OO,000 on or befot,. the. l5th ~j
balance, witii accrueti interegt, less the. amou
t. b. paid~ on or before the. 25th Auitet. 1!

Sealed te
o Bonds,"

[)EBENTURES FOR SALE

. t
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Insston a
CANAD:IAN

B3ond Ripaer
For Your Stock
Certificcites

For Your Ledgers

No man is justified in buying a
foreign made article when a Canadian
made product of equal quality is ob-
tainable at the same or a lower price.

This applies especially to PAPER,ý for
Canada is one of the greatest mnanufacturera
of paper in the world.

SNo finer paper could be' desired for Stock
Certif icates than is made right here in Canada.
It bas the weight, the surface, the crackle, the
feel and the CHARACTER.

For your ledgers, too, a 9 reat variety of
eminently suitable papers is at your command,
without sending money out of the country. You
want preference as a CANADIAN producer.
We A do. It is a vital factor in Reconstruction.

Cive the word that ail papers -Bond,
"Stationery, Booklet-used on yourfirna*

\ work must be stricily Canadian.

Loolk for ihis mark
on the nrapper of
e-pcry pack~age of
p ap er you bup.

Write 'lor boçklei Some Facus About lte Pulp aud Paver Induàtry of Canada."
Caniulian Pulp and Pap.r Association, 304 Shaughnessy BIdg., M

47
1, 1919.
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RECENT FIRES

This Weeks Losses are Exceptionailly Heavy-ar~ele.5r
la tui Evidence as a Cause of Los

Brampton, Ont.-July 26--Barns on the farni oi G. H.
Bull and Son, mast outaide thie towii limoita, were destroyed by
liglitning.

Burnaby, B.C,-Residencee of G. Grady, 1055 Nineteentli
St., was destroyed. Cause, defective cbinine>'. Estimated
los, $1,100. No insurance.

Casselinan, Ont.--July 34-Tvo hotels, four stores, a
liver>' stable snd other buildings vere damaged to the ext*iit
of $150,000. Cause, boys smoking in liver>' stable.

Chaplin, Sask-July 26-Home of Mfr. A. Owens vas
destroyed. Cause, ovenheated steve.

Dover Township, Ont.-July 26--Barn oi J. C. Mont-
gomner>', Concession 10, was destroyed b>' lightning.

Ediuuitoui, Alta.-July 26--Much damiage ia being
caused b>' Alberta prairie fires between the north fork of
the Highwood River, acrosa the titervening area into the.
valleya of the. north and soutii fonku of Slïeep Creek and
down past K.w to the. bumediate vicinit>' of Priddis. Parai-
ers and ranchers are being burned out and the oi destroyed
for yeara te corne, so far as fertility la concerned.

Edwards, Ont.-July 29-The Michigan Central depot
vas destroyed. Cause, overturning of oil lanip.

Erindale, Ont.-4uly 29--Barn of John M. Brown vas
destroyed. Eatimated lois, $4,000. Cause tiiought te be in-
eendiarism.

Fredericton, N.B.-4u1y 26--The Victoria Hotel, Queen
Street West, vas damaged. Cause, cildren playlug wlth
m*ches.

Jianever, Ot.-July 26ý-The large grist millh owned b>'
Wai. Knetchtel and Son, vafs destcoyed. Estimated lois,'
$125,000.

London>, Ont.--July 28-Goal and vood sheds of M.
Hoehn and James Lee, York Street, were destroyed. Esti-
nmatd lems, $10,000.

Lynn, Ont.-July 27-Barii, stables and garage ef J. W.
Stewart vere destroyed by ligtning. Estimated lois, #$,00.

Montreai, Que.-July 27TeHamiulton Court Apart-
mpente, corner of Kinkora Avenue and Mackay Street, wel'e
darnaged. Cause, defective vlring. Loos, unknown.

Nlson, R.C.-july 26-Accordlng ta reports received,
forezt fires have broken out afreali and have forced their
va>' up the. mountain. ln thut district and the. Kootena>'
district censlderable damiage hias b..» doue te valuable tn'-
ber, and unmbus the fires are cbe*ked in time the. loua will

-The building occupied
-ess Co., 8 Market Stre
;17,000.
M6-The stables at the.,
'stimnated loss, $7,000.
of Allan Scott on bis fai
cessions, was destroyed b
unt of $2,500 was carrie<

,TION CONCERNING

July 19-Building and
ne general store ver. d
ura11eewas carried to the.
rnildig: North Ameriea,
Globe, $6,000; Mount Re,.
Amnerica, $3,000; Liverpg
Mounit Royal, $6,000.
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ansd wil
and Me
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a or A. F
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dl nf 1 À

Sellers.
4 18-16 pm
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* FIDELITY (FIRE) UNDERWRIIERSi
OF NEW YORK

HENRY EVANS - - Prefoldent

policles Assumocd half by the Fildeilty-Phanix Fire Insuran'oe ompanly
and ha.1f by the Oontlnantai Insurance Oompany of N.Y.

NOW WRITRS INSURANCE A43AINST

EXPLO>SION
W. S.BALDWIN STRIKES, IOT and CIVIL COMMOTION

knànAqH* EU PIIONH. WIRE OR WRITE FOR RATES PaoNE MAItN 1140

JOHN ST., NONTUÂAL FACILITIES FOR PLACING LARGE UINESý PROMPT SERVICE~

Royal Exchange
vWMNDED À.13. 1711

Lesses PaIe «9«" ISA
Hue., Fmio puCANADA

ROYAL EXCIIANGE BUILDIG,
MOxTRUlAL

cangwa m
H. B. Màcua"ma Iseo, . Montreat

SBsu LomEuu Gouia. H.C.M. 4-... Qeo
J. 9. H go. B8.0., K. C. . Winnie
B.A. WBuTopu, Ego. S alifax. N.0.
SIR Vu.o" EREDITH. Bart,

CWalmnan . , Ilontreïi
JA usManageCauaity Dspt.

Awrum BAafly. GentraL Manage

Correspondent* hlvted fron: eipSsnuble

gntle e wrwiremtddaroareage 7teu disxtutfOre esr

Assurance

Head Ooc:
sonti R=aag*Lodoi

Plrst Brltt la tura. ompuany .utablia*id la CaOada. h... 11S

Phoenix Assurance Co., liinited
PIRE ofLodo, Eglamd LIFE

Toual reuryilovr.... . .. * .WG

Depo it wêth Fedorai Oovernoent &ndiý IntmUnt inQm
fortecrit o Caadin olcy holders otily eUOed.... 3IMAPO

Agents want.d la bath branche&. AFppl ta
R. MÂVJ3. PATICIEOW,

1.J. B. PATuRSON, 1 aagr

1W S.Frauois Xaiq Sbet, Montreal, Que.
AIL wlth profit poloicie affecteid prior to the3S t Deoebqwll tank

for afull yar's reversioary bouset thatdate

CALEDONIAN INSURANCE COMPANY
The Oldeat Seottich Pire Of&*

Head Office for Canada - MONTREAL
J. 0. BOWRHWICK. Manager

4f(JNTZ & BEATTY, Rosidant Agents
Tetmple SIdg.. Bay St.,TORONTO Telephone MIainf B? 6

British Am.*ica Assuruance Comnpany
FIRE, MARINE, HAIL and ATOMOBILE

HEUAD QPFFICEEa TO O
W. B. RIKLE, Prsident and Omaral Manage

JOHN~ BIM~. tI e. Mir. B. F. 0*ROW .«ta

-11



WESTERN Fi. aie ua
ASSURANCE COMPANY n be Epoi,

Ases .... ,,.........y ove 870.0 iots, Civil Com-
Losse. Pald silice organiration - 74 0».0OOO motion & Stalles.

BOA RD OF DIRECTO1RS:
W B. MEuKLE, Presideat and Deneral Mraç

SIR4 JOHN4 AMD JOHN HOSKUq., l.C., LLD.
808?. DICKBItDIKE (Montret) Z. A. LASHII 8. JL.D.
Lr.V. 82141HNRY 13OCK 080. A. MORR0OW. 0.8,.
ALFRED COOPERI (LondonI. Eng.) Linuw.-Co,.. "a Hou,. FRBDEIC
H.* C. coR NICHOLLS
JOHN4 H. FULTON (New York.) BRIO -Os. SiR HEN4RY PBLLATT.
D. B. ifANNA C.V.0.
H. HA? B. R. WOOD

Head office: TORONTO. Ont.
'W a. MELS. C. 8. WAINWRIGHT,

Pnltdent and O«eral Manager 8ecretakry
JO0HN SIME, A. R~ PItINOLE,

Assitan GeeralMangerAssistant Sccretary

UITSOTRADUS' IISIE COMANY
Eat.4fléA.d 1865

AGENCIES THROUGJIOUT TH1E WORLD

Fie.- Marine - Automobile
Toronto Agent@, WINDEYER BROS. &~ DONALD6ON

Had1 Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

Great North Insurance Co.
ZZ OFFICE, L#.O.F. BLOCK. CALGARY. ALMTEA

THE COMPANY WITH A~ RECORD
OPJCER

Prosfdent and Manager ... W. J. WALIIR, s,

Pâd ice4'resuldnt ... Hou. P. B. LBIBD, M. L.A,
Ssonetaw ... ,, . J. T. NORTH., Bau.

.1 VDITORSBdwisrds. Ecritua Co. ... .. CaLas
DIF<D ORS

tion PB. Lesard, W. J. WaleBq
P. A. Walgr, M.L.A. LL.B,

THE L

W. D. AI

The.

Toronito

POUNDUD A.D. 1710 e

'0. IN THEK WORLD

Toronto L

AT LAS.
Assurance Company Liluit

Found.d in th. Reigîs of George 111
Subm<,ilwI Capital....................... . $.000oe

CaiaPaid Up ......... ........ .320
AdditionaI Funde .......... ............... _24 720

The. company enjoya the, highest reputation for prc
end liberai oettlement of dlaim,- and will b. gl.d te roc
applicaitions for Agences froua gentlemen in a positici
iutrodiao businte..

Head Office for Canada- 260 St. James St., Motri
Msitthew C. Hlaaiaw, D)rancI Manager.

UNION
ASSURANCE SOCIKJ

LIMITED
(FIRE INSURANCE SIliCE A.». 114>

CanadaDt~o B., ... Moni
'.L MORRJSEY,'Reuident Maniager

North-West Braneh .... .. *.. WInu
THOS. BRUCE, Branch Mainager

MARTIN N. MERR, General Agent TORC
Ageneis througbout the Dominion
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Canada Branck

Bonad Office, Mentrani

DIRRCTORS
Jas. Carruthers. BsQ.

la. Chevalier. Ens.
Sir Alexandre Lacoste.

WnL îtosn Macphersn.
Baq.

Sir Predericlc Williauw.
Taylor. LL.D.

J Gardner ThOiPSO.
Manager.

Lewts Lain9.
Assistant Manager.

J. E). simpeon. Deputr
Assitant Manager.

Aa»a

$80,000,00

Star
Iritish Dominions
INSURANCE COMP>ANY, L1MrTD

OF LONDON. ENGLAND
RJDDE*. Meanager F. C. . foHJN»ÇON Au. Mamqus

D)ALIE & COMPANY, LIMITED
GENERAL AGEMTS

MONTREAL AND TORONTO

INilIAICE SOCIET! orC I, IIE
*STABSMBES 8

Head Oefce - HONGKONG
Geseral Manager. C, MONTAGUE EDE

)fl.o for Canada, 36 Toronto. Street, Torout.
Manaer for Caaa. C R. DRAYTON

ASSETS OVER $17,000,0O0O
I Agents Toromn - MUNTZ & RAMT

ALFRED WRIGHT,
Manager

A. E. BLQGG,
Branch Secretary

14Richmnd St. E.
TORONTO

SeCSVIty,WPA

G;lENE RAL
ACCIDIENT F I R i AND> LIFE

Auurance Corporation, Lumted, of Perth, Scotand
PRUEO HOWLAND. THOS. H. HALL,

CAft4lsn Advisory Director Managr for Canada
Toronto Agents. 13. L. MeLUAN. LIMITRI)

THB

GwENERAL ACCIDENT
Atmuance Co. of Canada

Parmonal Accident and Sicknoea
Automobile end Liabiiitr Insurance

Inspection and Inaurauce of Stemm Boliers
TORONTO. ONTARIO

Hlead Office--Corner et Doroheeter St. West nd Union Ave.. Momal.
DIRECTORS-

J. GardnieThoaipson, Prsdent and Managing Dîrecter.
Lewis Ling. Vice.Preldent snd Secretary.

Joa.Carru thers. liq.. M. Chevalier, Hsq., A. 0.<Dent, Ei.
John ROmo, Rsq., Sir Ateimndre Lacosate, Wm. MaIsOA Maopheraui. 138Q-

4. C. Rten mer, ; 8f Peerk WlIa-Taylor, LLJ>.
J. ). pa~ AiaisantSeoretarv.

TCANADA 'NATIONAL FIRE
INSURANCE! COMPANY
HE.ADIOFFICWjs WINN1PEG, MAN.

À Camada C.mp.y livesting It. Fauds i. Cmuda

Gctieal Fire aimuanoe Buineus Transacted
APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KCING STREET WEST

LYON & KNOWLANJ Agents

RJNSURANCE
&SCIETY/LMITED

/6h.-icIL JndIaa(

PIRE IN8SA1NCN
AClUBWT *go 81CKt4DSS EMPLQTEIW' LIABILITY
PLATE <JLASS AUTrOMOBILE INSUltANCE

HBA, OFFICE FOR CANMA N'orwich Union Bulidinlg
18-14 Wellngton St. HasI TORtONTO

$2,468,523.OSTOTAL ASSETS



Volume 63-No. 5. H

CAMADLANGOVI
Ami) CIbRPC

Write for a

List of Irn

DomiNNitSEi
MONTRUAL BRMt4Q
Can.d&4 Lit. buildingidK
KW. ntIe - Mm.r0f 1
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