
wview and Insuranco Chronicle

TORONT0, A PRIL 27, 1917 Est

The Week's Topies
Dvernimeiit owiý,er- Sir Thomas Whts uge nd Ili ne tý
st»on of control. G2ood work of the Kitchener Manufacluvrn
[-,;d bY competi. ciation, Page 9. When a first mortgagve i
iippers. National thin dift'erein. Calnadian P'acific's boni

'r-postpoGned. United StatesmksPage 5 its first fraternal Jont the kS Pag

Corporation Finance
ancing, Page 16,. Canadian Pacîfic Railway's growth. Labor
x York, Page 20. age mentioned in both Nipkisinig Min(
entre of interest. Goodx.wins, Limited, annual returns. 'N



- -E A ILALFRED WRIGHT ALELX ALN

ACCIDENT FN I R E B Prouldent Manager & fi eW
AssraceCorporaton, Limit.d, of Perth, Scotland

PELÈG HOWLAND. TOS. H.HAL
Canadan AdisoryDirecor Maagerforca "

TrnoAgents. B. L. EAN. LIMITBD

GENERÂIL ACCIDENTS
Assurance Co. of Canada

Auooeiti MaU*SMty auwSane
iWWu.m an nmune or uuas "tioen

JN* J. DURANC9,tbnager »IONO OMT431

Autori*dT ustlnistn. Mornumis Lean@ mad in . 8nb io.Mn Fidt 9uaraptp. Elevator nu nc
W,8DD, JIsu. hs.u*rary V. B. WAS RTfMage Teaus' Liability Plate (ilasa

H«L O*O

WESERNMORGG INVESTUENTS UNDERTAXIN and~I Maitm Fr<lt .... MOTR

acirmiSTOCK SUPICERS A
Th akthewan Irtgage. OSE *MNeFINANOIAL ACENTS

anOrs orporation, t4WM4RT OOT

onComsin
-eI ----- . ..... Osler, 1 1 4no & Nantou.

O9UR SPEIALTY is toans on lbmprvd farta and m.<oenSOKRK & FINANOIAL AGETS
city property. ~f* Wn~~ a~~WM1E

T UST COMPANY BARRISTES, SOLIITR AN NOÀR
HeadOffce Vanouver, &O.Soiitr fr

Th Ba*nnk of otel h Cnda ako
Ficl gnt orBiis olmiaM nciaite. o mrcTh erhns akQf Caaa



r, .A BURT R. M,*s=à*a. C.A.. B.Aco.

,ECAR, MAcTAVISH
CaIrtefflAeemntau

un A«eunmtmA I4uUaies

SASKATOON, Sask.

& CO.
Twruite

usua. XLC. R. L.. Rzsa. ILC. D. S. W*u.aaDO
A. Hl. DVOumiAS J. O. Oisa

wser, Reidq WalIbrldo,,
Douglas & Gibson

ARWTEIRO, BOLICITOipu, ETC.
Solicitors for Bankr of British North Amnerlo.

dir uliBg« 525 sermoup s1t. Vam.irnp. B.0.

D CALDWELL WMATE a EqL.@.RC.
.DWELL, MILLS & COMPANY

MOOSE JAW. 5*R.
ons for The Herne Banik, neg Moo. 5mw Sceurlties. LimIted,a UIfe inuns.. Company, Doumtion Lif. Assurancea Com.
adaNaional Fire Iasuraao. Company. R. O. Dun Co..

EnsABSIS.D 18n.
HENDERSON. REID A.ND COMPANY

cNA*Tupnl AcCOunTAUT
WINNIPEG Manitoba MEDICINE HAT, Alberta.

HENDERSON, REID AND 0ATER8ON
CHARUr RSO ACCOUNTAre

ACADIA BLOCH. LBTHBRIDOB. Alberta.
W. A. Hnosderstm. J. D. Reid. R. J. Rtitoblo Paternai

X~ C. & TURNEBR WILLIAM GRAY JAMBG GRANT

F. 9 . TURNER & CO.
Chartered Accoiatants

sucoensor. go
LAINO & TURNER

Trust & Loan Building.
WININIPEG

McCaIIun Hill Building,

'WINNIPEG

RONALD, ORIGUS & CO.
R1OMALD, MERRETT, GRIGOS & CO.

CbAumef £er6uxtag Audites Trusees Ugulduters

Wlnrdpeg SuailkoSn Uo. Jaw Londor. Eng,

RUTIHERFORD WILUÂAMSON& CO.
oeswaered emmuui.t Trma and Liquidaeo

SAdelalde strest Sat ffl EUiIU BuildingT.a.RON. ESIIEAI

N & flILWORTH
iEzEi Ructxvas, LiQuboeTous

migton Street West, TaORMTO

l-

1 ý--



4 T H E M'ONETARY TIME& Volume 58,

60 INVESTMENT0
2 We have available a limiled amouni of a particularly attractive Bond Issue.

Some importaW jeatures are as follows.--

1-inferest and Principal payable ln gold.

2 -FPoe front Normal Fédéral faimome Taxes
(eliber ln canada or #bu United States).

3-Average earnings over tive timon the là.
tarent requirementes,

4-A tharoughly souad inveaiment which abould
appelai #0 those

Full particulars on request.

eelall-hed
Bankgrs A., E. AMES & C 0 1889

Union Bank Building, 53 King W.

Toronto, Canada.
MONTREAL NEW YORK

Irew Funds Rueeed. Cabacitan [nv"tmtntn Over Itth jase lm
CILPItILL Stock SuburlW 

1

$109,798,258.00 $9,000poo-00 Capital Stock Pald up
$5w 000.00 $174Î,762.0ý0uiriftz AND LIVE

North British and Mercantile The Occidental Fire
INBURANCZ COMPANY INSUIRANCE COMPANY

Under the control of the
DIRECTORS

Wie. MOMAMB, Baq. MoNcIffý Esq. B. L. Pa&ex. Baa. North Biftish and Memantile Insurance Company
la"d 0000 tas, the nomilklon 1 M614TIML RJuDàLL DAVIDS01q. Proffidmi

C- à- RICHARDUON. Vim-Prai&rist and Secreiar,
Al«is in aU M4 Principal Touru in Cana" DIRECTORS:

RAÏVDALL DAVIDSON, Manager Pte* Dep*rtment W. A. T. SwzàT&" N. T. HILLAIRIV
N. BOYD, Manager Life Department Omee. wmir», MAX.

-49-08 Rdquirrd ai Unrokresenied Poi«JÉEvans Gooch. Résid«t Agents. Toronto. 28 Wellington Street East ReMdant Agent, Toronto. Brffl B. Hunter, 51 Vonge Str-eet

e<

ne Last W*W in Accident

and Sicknens Insurance is R ailw a
The Dominion Greshamps
New "(;Mslâam xmùnum" flolley P assengers à.

4 cuu AGENTS WANTED SVERYWHERS Assurance C0
or LONDON, EN&.PRRSONAL ACCIDENT SICKNESS LIABILITY (Au Miuds)

À=MOBILE . FIDBLM GUANANTRE BURGLARY Head Office for Camde and Newfôund6od - TORONTO
Loi$ OF MERCHANDISE AND PACKAGES ýrHROUGH THE MAIL, Manager aM Attomey, P H. Russell.

1. STARK, Genew Manager. Ace dont, Hoa», Employers, and publ

m"»-*mm Greààý 1111411k. »S a. James J§L, uo*tr»L Liablgity, Mot4w Car, Elevator, lr@aM
Lý ë JOUES, Ontario Supt. of Ments, 412 Jarvig lit-t- TOr«tO, AILIKINOSPinte Gia», Bürgiary and Ffdeilty Bmding'



' s Railroad Problem
f the 4dvaniages of Gove,'rxmeni& Owzner-skz/ - Bond
s~ and Question of Conirol - Rail ana Water Facz is-
ý'on of the Wastes of Comzpeiion - Equahity of Treat-
ýrs - National Defence and Governmenl Ownershuj».

tlw*>) by Mr. W. T. a mrajori ty uf that body wvere i favor of the naýlittoal Science, UnOIWM tion of th-C Çanadian Northern and Grand TrunkCovernmont own.nshlp
In hie seond articl, O>f thest tivo, the Canadian Northeri hia-, been i

liestions to, or disa* mecet a large po)rtion of ils fixed charges, and tI
l. n the thiEn artil, Trunk Pacific, a subsidiary of the Grand Trunkrour exlstlng dIffiul- Company, whilc unable to meet any of its fixed

bas alsoad a Large deficit in its operating c
These facts have compelled the two companies t.ational developineuit, before parliarnent anid ask that body to Advance

ýessiJg upIon s o necessary assistance to enable them to discharbefore the pbi, financial obligations. Frorn aUl appearances, thg
prQblern as to what panies, if left under present control, rnay have

ys of the counltry. such aid for several vears. for both cof themi li



th ccasion for changing a systen of trasotto bu isttently opposed anything which secimed likeIy to diver
bhc as grown up gradually during the past sixcty years, traflkc to the water. Large intecrests have been eud

resondngt<> the vountry's needs, showing wonderful by tbeim in the water fronts of the important shippn
aatb~iit~y and displayring initiative and abilîty of a hig~h centres, and for their own advantage they have be
ore.Suçh a system of administration, under whicb the diligent in preservlng these lands bes~t adapted t, navigm-

eXe co f the transportation facilities has been of tion uses. Naturally, il has neyer been the policy of the
unodservice in the <tevelopient of agriculture, trade and railwvay cumpanies to wekcome their rivals. They have

mnfcures, and which bas been ta a large extent re- invariably songht to restrain such rivalry. But uder
sosbefor the great prosperity and iacreasing weaith goverinent control and ownership these conflicting in-

of çi ountry, should n<t bc cast aside unless there is at terests could bc harmonized su that each would f ulfil t
hada new and better systeni which would indubitably own particular funiction with the greatest economny and
cryon this service with cqual or greater resuits. Let acceptability to the public. And why shuuld not the

us hen, consider briefty, but carefully and deliberately, public rceive the greatest advantage from the transporta-.
the ropsedchange and weigh the arguments pro and flon facilifles which are maintained by the contributions
co ith unbiased judgment. -)f the public?

Fis f all, what are tht arguments in favor af gov-
enetownership in Canada? Wastes of C.uipctttion.

Another important factor supporting~ the contention
BodGaantees uand Conto. infvor of goverunit ownership, is rhtib' byt~
The uecessity on the part o! the Douninion govern- wastes of competitipu would be elimînated. It was long

metto meçt the guaranfecs of bond inter-est for tht Cana- held that competition was the life of trade and that every'
?ia orthern and Grand Trunk 1>acific railways without business was naturally competitive. But we have outlived

haigany iimmediate vonfrul of these roads wouid semi thaf day and ean sec that certain kinds of enterprise are
obccoeitrary f0 any sound business policy, Any private naturally more inonopolistie than competitiveè. Legisia.
cororaionwbich bas assumred the payment of interest rive bodies in Canada, as wclI as elsewhere, have, how-
on ts ond must be given full contrai of the property ; ever, nçf abandoned the view that prevailed in thec early

an senil the sanie prerogative would bce cxpected in railway era that tht public interesfs can be mcost effetivl
tecas f a publie corporation like the goverrument which guarded by authorizing thec on<struction of two or mur
wishd tocondct ts a«fairs on~ strict business principles. fines aloug the sains gencral route. To have two or three
The asumpto! responsibihity is correlative with the separate and competuug railway cumjpanies, each with
exreof rihts. But, in the case of tiiest two roads, it ils uwn conmpknent o! necessary facilities, and tht inulti
woud te that the governmnenî has undertaken to plicatiun of lines, stions, offices aýnd officials withth
guarnteeandpay the interest on the bonds wifjout vast expt125e onlnected witl their maintenance, la t

haig h rivilge of contrafling tht financial operations conduef the business in tht muaf unconomical mto
of th com arre. How long woulct any private enterprise possible. Th~e railway companies therfselves early recg

endure hi ontiniied vear affer year to pay surmi of nmzed this Wvastefiul policyr and endeavored to get tagte
M yfer expea4biuures over which it ba<i no contr<>l? intco worki!ng agreements; but legislatures, ignorant o

;Y Bankuptcy ould soon issue frçm such a c~ourse. The the real naturye o! the railway business, have, underth
only easonit i not so wlth tht goveruiment is that the stroDng pressure of railway interests, sauuctioped tht con-
latter mksits revenue large enough by taxation to struction o! ntw buecs where the eistence of the late
Mec it ependiture, while in the case of a priyate con has been a sheer waste of pulblic funds, thinking thereb

centecurse la lust the oposit its expeaditure must th4t they were upho}4ing <coiupetition in furtherance o
b etwllhin its revenue. But a1though the govern- the public wélfare.
metisi this respect fundamentally different from a How great bas lieen this duplication or tiplication o

Private net the saine business principles whiçh are lines lu Canada a, casual inspectin ef? our railway systr
recgniedas ludicîons bu the latter are tht only princiles wil rtvealk Tht fact that railway magnates hmsle
upo whchthe former should act. To go contrary to have been the aggresspqs in this movement dots noler
thstwoldbe to court los of cofdec on th ato the fao-t that legiu res shudhave resisted appeais o
toewho endeavor ta exercise judgment and discreio this kid4. Nor >cain we s that such appeaWs have e

By gvtrniuent ownership)of the railwy avitis hopted tions of the country are in grea need oftefcbiiso
thtbth rail and water facilities wo4ld fom on trnporttion. UnÈder a ytcno! goerrirtonr

$amniu unity, operated for the public welfare. There ship this getwaste of aia ol c vie fw a
aecra ldnds of transpo>rtation whdich can only bc ths . ntegvrietwowr naibywligt

dnor can bcdn ost efficiently, by rallway; and Wxrite as munch eooyi h nngmn fte
othenki~~ ofrflfrhci*trçaot ountry's a«fairs a~s a buines mn sosini the onu

tin oudstem tq be more suitable. Wihte ra of bis own privaw bnes
sse ofitiland vvaterways we have poenfil faiitics
whih ur ovrnmntis wisls devtIopng. Immnuiuse qaiyofTtte

upll ple al] yetiie ;h ihn ote Irs hy hr

raiway ad wteray ar nt c-orintedino a to ,rensa-



1 trie small shippers ; and before the formation cf
ird of raîlwvay commissioners it is unquestionable
eferential treatment Was given to favored persons
alities. Event at the present time, one has but te
e the decisions and judgments cf this board te sec
lime cf corrplaints cf this kind %vhi4ch coine before
djudication.
all tlic work cf this arrn of the gevernoment could
Iced and equitable conditions and rates be furnishted
>)mmunities and individuals witheut fea-r or faver,
step would have been taken in the promotion cf
)usiness mo-ýýraiity. In most instances, the existing
tics have been due to the fact that pcw,ýerful in-
recogniized! the fact tliat by their strong representa-
the railway companies tlie latter would frequently

to their wishes ; but if the railways wereow d
ýrated by a government whose memb>ers could
[1 pleas of private intentets there woul be ne more
ifor this kind of favoritism. Under this systemi

oldsurely be the ic mch dcsired equality cf op-

wvould be desirable aIse frein
least this is claimed by these

1 of administration. Unfder
ýdit of the governmnent is se
the funds it needs atl 4 Or 4 2ý
ile private c paishave te
iuir capital requiremients. In
enterprise this saving would

[he aggregate; s.) that the
te be paid wvould be vunsider-
le Zoverrament would ouerate

JIinally, il. has been said that roads like the Grý
Trunk Pacîfic and National Transcontinental have bi
intended te further primarily the interests of colonizat
in the great West. Settlers wIl no longecr go, as ini ea
years, where thecre are no transýportation facilities. W~
ways must be put through iii Avance of or syndironou
with settlement and as this, prcject of settiement of ay
upon the land is for the national developent, the r;
ways designced to Advance this project 5hýould aiso
national. Private capital does not like to invest in
enterprise of this nature in wihyvars miust clapse bef<
the road obtains sufficient trallhc te pay the operati
charges, to say nothing about profits. This is exactly I
condition confronting the roxds abov imenioned. 'r
National Trncnietlis ownedan i.s bcing operal
b% the geoverninenrt, anid ilhe chairmnan of the board
directors of the Grand Trunk Railway Comipany has
quested the governmient te taike OvIer the Grand Tru
Pacifie. It is nw that the National Transcontinen
line passthrcuIgh a1 Stretchi of Country which is as)
in its nfnyse far as the capacity of furnishing- tral

IS cncercâ;the settiemnrts along the route are widt
scattered and years miay elapse before a suflicient amoui

cf tong an be provided to make the railway pay.

Private Capital Wants Roturns.
Mutchi the( saaie may be said of the Grand Trui

Pacific; a long stretch cf the rend is put through unc
veloped territory and as there are nio lateral lines to î
as greait feedters for the main line it miay be a few yej
before adequate tratfic cati be obtained te pay reasonal
returns oni the capitail invested. It is ini connection wl
such enterprises, therefore, that public aid and suppc
cant be reasonably invokced. If private capital is aver
te advventuring itself ini this. kind cf investmient witbo
having the backing cf the goverrament te assure t
financial soundness cf the business, it would seem as
the governiment might appropriatcly take copiplete cc
trol Of th;% eniterpr;ise without reference te private capil

goveramient, b
waht fer a lot

rom such a yen
C' of a develoPi

a permanent
,ie befere re.



THE MONETART T I X E 13 Volume ý8.

business during the yeaz. It will, however, give us Nvithout
ABNORMAI, PROFITS AND REVENUE

doubt a subst-,tntial additional revenue.
"Before leaving the question of taxation I desire tu bay

Advantages Derived from War are Responsible for Larger that the rneasures adopted have necessarilv broadened in their

Earnings scope as the war has progressed. No one bas at any time
been able to forecast the length of the war, It bas now lasted
nearly three years, and the end is not yet in sight. Should

The proportion of excess profits to bc paid to the Do- another year bc added to its duration, with the consequent
minion governinent under the amendinents to the business increase in our financial burden, new sources of revenue must
profits war u it should always

ax act, as proposed by Sir Thomas \Vbite in bis undoubtedly bc sought. In seeking for these
budget speech, are as, follows:- bc kept in mind that Canada bas heen in the past, and will

Profit, Company, Goverriment, likely bc for many years in the future, a country inviting
j immigration and capital to develop its resources and contri-

per cent. pet cent. per cent. bute to its prosperity. Especially should we, in considering
10 . .............. > ........... 9 X taxation ineasurcs for the period following the war, keep in
15 ..... ... ..... .. 13 2 view the desirability of the flow of settlers and capital t*
20 ...... 15!,4 4 Canada not being retarded through fear on their part of
25 ... ... ..... .... _ ... 1 6 ý4 8 Y4

rý Ï 30 ........... ...... 12 heavy federai taxation."

50 .............. ....... 23r4 27 ý4'
IDO ......... ............. W Ï 64 3,ý
200 ...... ....... ............ 6c, ý4 139!/à MUNITIONS ORDERS ARE IMPORTANT F4%CTOR

In dealing with the question of further revenue, Sir According to a report by Mr. J. W. Flavelle, chairman

aid: "It narrowed d of the Imperial Munitions Board, Ottawa, to the minister of
Thomas White sý own to abnormal profits finance, the orders total $85ooooooo, equal to the entire in-
made by business firrns during the period of the war, and ternational trade of Canada in igi2. The value of munitions
this, in my view, is the proper and legitimate source to look
to for increased revenue to meet the increased cost of the shipped to April 3oth was $470,000,000 and the total disburse-

war. If a business is making, in war time, profits above the ments $543,000,000.

they must bc due to the abnormal conditions created The number of employces is divided as follows: Head-
normal,

at iý such a. business is deriving ad- quarters' staff, 8co; inspectors, 4,ooo; workers, direct and in-

vantage from the war. It follows that it may properly bc direct, 250,000 tO 300,000.

required to contribute a share of such profits to the govern- Six hundred and thirty factories, chemical and loading
plants are in operation, the products including shells and

ýment for the purpo.4es of the war, their parts, representing an immense tonnage of steel, brass.

Ail Classes of Business. copper, lead, etc. In March cash disbursements were 41 mil-
lions, and for April there will bc two millions more.

41 do not see tbat it makes much difference whether the
business in question is the making of munitions or of any Towards the financing cf this immense business, mean-

otber class. Munitions are needed, a aches ing so much to the empire and to the prosperity of Canada,

to the enterprise which provides them. The steel company the Dominion government has contributed $2oooooooo as a

which engages in the production of munitions could in most Ican to the Imperial treasury and bas arranged with the banks
'. fi. . el for advances aggregatiçZ $100,000,000.

,4ý cases make as much if not more money bv selling its ste In a letter to, the minister, Mr. Flavelle praises the gov-
Xoduets in worid markets. Moreover, it would bc inequitable erriment for the great assistance it has rendered in providing
to. discriminate against the firm which makes a -profit upon funds to overcome the problem of exchange.
the finished article known as munitions and leave untaxed -sý
thé profits (it mav bc equally large) of those firms which
manufacture and supPly the raw material or partly manufac-
tiired products from which they are made, or the businesses
tbroughout the country which make abnormal profits from GARADA'S BANK CLEARINCS
the distribution of money expended by governinents in pay

>:1 ment for such munitions, If higher profits are made in the The following are the bank clearings for the weeks enderl
manuf;kcture of munitions, the higher the tax taken under April igth, 1917, and April 2oth, ioi6, respectiv*ely:-
b
' usiness profits legislation. In accordance with the Prin- Week ended Week ended

ciple which 1 have enunciated, the government last year im- Apr. ig 17. Apr. 2o, '16. Changes.
Posed the busines, profits war tax. Montreal $102 89ý1ý13 73,141,702 + $ 29,756,011

Toronto .... 85,12o,986
was a sucem. 

47,730,976 + 37,390,01o
Winnipeg . ...... 71,518,849 27,787,733 + 43,731,11

«'Under that legisiation profits in ex'ess of a. certain per- Vancouver . ..... 8,748,581 5,678,68 L + 3,069,900
centage upon capital invested were taxed to the extent of 25 Ottawa . ......... 6,542,517 5,03 8,6 1 1 + 11504,006
Der cent. of such txcess. This measure bas proved quite Calgýary . ....... . 7,897,954 .23,543 + 4,074,4LI,
%uccesqful. not the least of its merits being the small cosi Hamilton 6,o55,56o 3,818,715 + 2,236,845
of its administration, which will probably not exceed 14 of Québec 4,564,711 3,552,467 + 1,012,244
Y per cent. uPon the amount collected. In view of the in- Edmonton . ..... 2,923,866 '2,010,W8 + gi2,868
creasing interest and pension chýirges due to the war. and Halifax . ......... 3,286,651 2,131,6w + 1, 15 5, 0144

,believing this to bc the truc Source to which recourse should London . ......... -2,970,385 j,964,76i + 1,005,624
now be had for further revenue, we propose to extend this Regina ..... 3,217,535 1,735,741 + 1,481,794
tax by taking an increased share of profits. St. John ......... 1,721,559 + 1,360.950

'«We propose to take from persons, firms and companies Victoria 1,919,762 1,441,343 + 478,419

liable to the business profits war tax act, igi6, 5o pet cent. Saskatoon . ...... 2,073,720 1,135,635 + 938,c85 î
Aci ail profits in excess of 15 pet cent., but not exceeding 2o Moose Jaw ... ... 1,260,625 941 ý976 + 3 18,649

Ver cent. per annum, and 75 Der cePt. of ail profits in excess Brandon 586,ioi 517,785 + 68,316

J of 2o Der cent. per annum upon capital. That is to saV, Up Brantford 975,535 68o,6o6 + 294,929

to 15 pet cent. they will be liable to the existing legislation Fort William ..... 589,603 444,513 + 145,090

and in addition we shail take one-half of their profits beyond Lethbridge 11014,388 464,2 16 + 550,172

,eý. ào per rent. Medicine Hat 754,173 344,010 + 410,163
New Westminster. 421,940 28ý5,324 + 136,616

"The increased tax will chiefly affect manufacturers e peterboro, « ...... 778,()'() 588.00o + 190,()10
iMünitions and other war supplies, While the percent:ai-,e of Sherbrooke . ..... 754,515 551,517 + 202,(»S ýl"t#,
'excess profits which is taken is large, sufficient is left to
»rpvide incentive to effort on the part of all subject to the tax. Kitchener 718,2.00 617,202 + iooga

d'The new legislation will apply to the last arcounting Total $32o,6ý5,2Ç)8 $188,149,220 + $132,526,078
!,,i=Od of the thrce-vear terni provided for in the 'business
edts. war tax act,' ic)i6, namely, to all accounting periods

ý,,.ëading.after December 3ist. igi6. Toro to bank clearings for the week ended April 26th

'aiý unable tu estimate what amount w ifi be derived were $67j 181,431, for the coTresponding week of i9l6 they,

taxàtion, as, it will depemd upon the condition of were $38,r28,675, and for,1915, $32-2l09,768.
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hcyknow that 'the finance minister has not imposed the The -n>ortgagor of this property had two quarter scin
ne aaion without considerable thought and investiga- agu'nst whucb seed and feed liens totailld in Mardi$89
te.So long as war taxation cloes not depart from the According to the letter of the law the advances for fe
prncpeso British fair play, the nation wilI recognize an<t'aeed "shall bc a debt due to His Majesty an

it ret necessity. s2hall be a charge upon any real property. .. and upo
any crops having priority over ail other liens, taxes
charges or other encumbrancts whenever created

CA~ÂDÂ~ PÂIFIC ~ULWA LOANupoI such poperty...2
CANAIAN ACIFC RALWAYLOANThe xnortgage company therefore cannot clea-rth

title to the property in question without first payingof

Ê'Lrd Shaughnessy, president of the Canadian Pacific h edadfe inrgsee gis l n
,1 .iom Th.oewyTmstu j nominal value is now about $i,2oo, and would at a fore

isu f clatral trust bonds by his company ha be sale perhaps bring very much less. Grain and stockar
indfiitey.This issue was suggse by and not produced on city or town property and for that reao

frtebencfit of the B3ritish treasury. The comipany the teflu "rcal property- in the relation ini which it is
wudnthave bencflted in any way, but feIt it a duty to used oiught reasonably to be linmited in its application t

giesuhfnancial euoperation as was possible in present farm property or "reail" grain or livestock raisn
t~s.1~a th isse ben ade, the company's property., As interpreteSi iy the departinent, however, the

cirumacei ad cs te thse ebeque intmpr in~e mortg<age or other eompany, or mortgage

wudhav approxirnated $25o,ooo,ooo. New conditions uie iIrCwsacs ilhv ewitefrt
fr~ te etrnce of the United States into the nmoney un4il such tinie as the governinent takes action o

wahave made other financial plans more desirable, but ~ I~tti adacstnae
it ocsnotminimize thego intentions and patriotic Thiskind o treatment accorded to lenders lias a vr

depessngcffctupon credit of Western borrowers uo

inrayways is doing inucl prawtical work in helping te mortgge security and will doubtless rnake it more dfi

Wntewar. cult te in4uce capital to con ta Canada for use in aidn

-o~suie was te have been based on h extenion of agiuture ~in the~ West.

seurtis fthe CaainPacifie Railway and of its con-
trolcdandlesed lincs wchare inlue in the British
goýrtet's security ,nôbilizwtion plan. These securities A FRATERNAL LOAN

The sceayof the United States treasury,Mr,
trcsuy eacmens.Theinenionwa fo te cmpny McAdoo, on Wedtdy handed Sir Cecil SpringRie

to urcasethesecrites romtheBriishautoriiesand the British Ambassador at Washingtoni, a treasury wr

New o f anadan Pcifi bons. B rant foir $2oo,ooooo, the first oen mande te any Entet
rk i theformo y goverament lby the UJnited States tioder the. $7,000,,0

war finance nieasuçe. The British Ambassador hande

Britsh ovenrneit oul benfit Th co-pertio of to Mr. McAdoo a receipt on behaif of the British govern-
the nitd Sate ha chrige th poitin ad hlps ment and the iransaction was complet.

hS~ChfR~t t@ W hePSUpon Great Britain hzas fallezn the~ greatest iac

withut rcoure tosuc trasactons s thse.burden of the war for the past two and a half years. Ta
the. first faternal boan by the United States was mnade
the United Kingdom is an appreciation of its achie

ments Whenthe 'United States was neutral, we wer
BLE diffideI in critiiit the terois uon which war on

L ~ ~were miade by ihat cutry te the. Ali nations. To a
the. least, lio tep wa made to shd he terms dOWn

Itisnt now anl unfustll ocurr'ence, in the. Western ward. Nosniet&udiswyit h iaca
to Icvr tIhat a first mortgage le na firt transatoswihskdheAlsfr g neet

Winieglan çompan Whe i d
sedganlien ef $468-30 with interest at 5 pe cent. frot 'terpit ar liel to bcse way. Any mni wh net

Api i *g5 nd a f.ed lien of $75.20 withliterest frni ~in a war bean, tepoed fwihaet cue o
5, 196 istered ahead of what lAd been rie- the crushing ofKieim smkngago netet

gardd a atirs mortgage for $750 On town property. even though it carries a reaieysalitr ae

TheCamronLumber Copany, Victorila, bas leased the, Lou<houh Ine;teRyod WmeSipn n n
lumermil o th Criaia Pget Sound Lwnber Compariy suranceAecTrno aeoee fie nVnovr

at icora;Mr.Jn . Waltoal, of Victoria, wil apu&at. th~e bn ave aqie h ilo h aainPcfcLme
Mil fthe Cadan Southern uber Company< at Sde, Cmaya otMoy h emnlLme n hnl

Vancouver Isadh celnLme Cmaysml t CmaysmlVnovr a ensatdaanb h

Laue s okig gin heoertigcocrnben kon aad Lmerad ime Cman;th CndinW-t



ANK OF MONTREAL
Establshed 100 Years (17-1917)

dtal Paid up - - - - $16,000,000

Rest - - - - $16,000,000
Undivided Profits $1,414,423

Total Assets - - - $365,215,541

BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President

C.B. Gordon, Esq., Vie..-Pre..d.t

Angus, Esq. A. Baumgarten, Esq.
Greenshields, Esq. H. R. Drummond, Esq.

Villiam Macdonald D. Forbes Angus, Esq.
Shaughnessy, K.C.V.o. Wm. McMaster, Esq.

. Hosmer, Esq. Major Herbert Moisoin,
Harold Kennedy, Esq. M.C.

Head Office: MONTREAL
-as Manager-Sir Frederick Williams-Taylor, LL.D.
AssIstant Geneai Manager-A. D. Braithwaite.

hnohenu Caad land Newfound.and
ace@ LsotLndn Englaad
Aienes. And New York, Chicago and Spokane la theUnitd States

IýNER.AL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Establihed 187

Head Offlee .... TORONTO
Paid-up Capital $15,000,000
Roserve Fund ........ ... $13,500,000

Sia EDMUND WALKER, C.V.O., LL.D., D.C.L., PArsident
JOHN AIRD ... .. ... GenerlManager
H. V. F. JONES ... ... Assistant General Manaqet

Over 378 branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY-18 Exchange Place
Franc;s Kemp & Stephenson, Agents.

LONDON, ENCLAND, OFICE-2 LombardSt., E..3
C. CAMBIE. Manager

MEXICO BRANCH-Avenida San Franclco, No. S
D. MUIRHEAD. Manager

8T. JOHN'S, NEWFOUNDLAND
S. H. LOGAN. Manager

The large number of branches of this Bank in all parts
of Canada enable. it to place at the disposai of its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branzch
(Yukon Terttory excepted).

IMPERIAL BANK
OF CANADA



.SUN BSINESS CONDITON IN CANADA NEW WAR LQAN IN FAL

Speulaionand Spendtarift Tendencies Mut'Be Curbed Loans and Credits Already Made are Responsile1 fr

-WrPrices Responil for Prwsent Prosperity Canada's Prosperity

"N spect of Canada's affairs dtiriiig the war is more That Canada's next war loan may be foated nexi fall wa
stiigtan the vast increase whid& has taken Place in the annouced by Sir Thomas White, finance minister, inhi

Domnio'sintenatonal trade. The aggregate of imaports budget speech. Discussing the governrnent's financing, h
andexort (4cudn coin 'and blion> for the fiscal year said:

IgI was $41,00,00 fo 193, 1,03,00,00;fori9t, Thethird Çanadian war loan, an issue of $ioo>,o
$1,090,00o,000; ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~a fo 95 980000 o g6 i3),oo- fv e et wnyya od to was success.fulyfo

ooo fr heyeai eddo ac 31t tte totaIlaI iner d, andth pubi response was most gratifying, theissu

ouI ÏvImeot lag1 havin been oversuh5bscid to the extolit of about one hun
tradein te hitoryof Cnadabefoe Eqally us t inance bohourselvs and the Imperial treasury in e

1 wic ba tke plceinrcl-tv amount of imports and ex-
tI c g Canada was $i25,ooo,- inenio toarnete fra su fnoe rtesr

$36oooo; oriq6 yu afor th e SfoooApo fo in 's.n

fisalyer h fvoabe alnce incrased t $34,000,000- Snete ubeko waz we have l di Canadado

>, itip wthi th Doinin.It inust, howeverP sugse upis.rhsdi aaa

SirIrhrna Witein isbudet ddess "b seadlY ep

d tatth hghr riesobaiabe ude wr oni-"Eerwhrel'belev tisisrearedasa otbl



1836. Incorporated by Royal Charter in 1840

- $4,866,666.66
- P,O17,8388

ORicET
STREET, LONDON.

THEBANK 0
NOVA SCOTIÀ

Capital 1
Reserve

I - $ 6,500,000
- 12,000,000
- 110,000,000

- HALIFAX, 1

. Ross
T
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?AJD $13,000,000 FOR TELEPHONE CALLS WHY NOT TAX INCOMES ,AND LUXUJRIS

Teeare Fiv, Telephones for E v.1y 73 Persoiis in Canada Sir Thomias Whilte Answmr tis Question ~in is Bde
-tatistics of Operation Spechi

For everY 73 persans in ÇCanada there are 5 teleph<>nes, "A higlier customs taxation upon luxuries lias been fe

or on for every 14.6 persans, The total number of tele- quently suggested," said Çanada's finance minister,Si

54,2,and in their operatiou there are used i,- ThomasWie uh.bde eak,"u hspooa

6o,6 miles of %vire, according t» thie estimate o>f Mr. J. L. looks the fact that most articles of this çharacter are emhirae

Pancmptroller of statistics, Ottawa. under fixed ratings in the treaty with France, anid the trf

The follcwing table gives a concise viewv of facts relating cannot tl2erefore be raised in respect of these. Apart fo

tote teehone interests cf Canada sijice i9r3 ttiis we sliould hesitate, at a time when France needse

191. 1914. 191. '6(. advantagé of ail lier sales on this side of thie Atlantic to sss

CRialization $59,87-004 $70,291,884 $74,284,991 $76,920,314 lier exchange ta place a prohibition or increased duty agais

Cost ...... 9,214,971 80,258,35(6 83792,8 88,520,020 importations front our great ally.

Reveue ... 14,879,278 17,297,208 17,601,672 18,594,2b7 Acnulat WeaIth anid Invetm.ents.
Operating ex-"Then it ba been frequently suggested that, folloio

peses 1 1, 175, 0q12-î882,402 12,836,715< 1 147,200 the example of Great Britain and the United States, we shol
Reuneration 6,839,308 8,5.':~5~2 7 179 adcpt an incarne tax upon all incomes beycnd, say, *i,oo

or $2,oo. The comparison in this regard, however, of Can
Teehonecom-

panes ... ,05 , 36 1,396 119 ada with ei lier of these countries is fallacicus. We are o

wie ileage 1,092,5M6 1,343,090 1,452,360 ',(S0,564 a country cof large accurnulated wealth and cf i3xcornesde
Telphoes 6ý3671 521144 533090 548,421 rived f rom investluents. Canadian incomes are mostIvde

463 71 522144r xved froni personal earnings, and while there are many ex
ees .. 2,87 2,79 15072 15,47 ceptionu the rule prevails geinerally throughout the Dominin

Sa far as I arn aware, the incônies of the prof<essionalan
tlpoc16.2 15. 15.1 14.6 saiaried classes thrciughout Canada have aut materiallyin

Persos percreased siuice the <,ntbreak of the war. ln thec case of mn

mie f wlre o.8 0.0 5.6 5,O tliey have actually dclined.

'Thlere was an increase in capitalization for the year ended Heavy Ilput ofClcln
Jn o! of sa.Telue o g adtrepe "This being, sa, it does not sex equitable ta impose o

ceigyears follow: these the burdeas of addltional income tax-for they are te
0 il 3 . 1915ii. 1916. now upon their incomes by inunicipalities and provinces, a

stocs ..... 26,190402 $2V,44,340 $28,947,122 $29,416,956 a tinte when owing ta the wvar the cost of living lias so ral

Fudd debt ý31256,50.3 41.647,544 45,337,8(3 47503,158 increased. If sucli a tax is to lie impcsed, it seemn a m e
*59<847co470,92,84 ~,28,99 #7929324 tlaf, scjfar <as the great rnajority of Canadians are concernd

Tot l $9.87,00 $7,29,884$74284991 76,20,14 t miglit better< be levied in tirne of <peace, when the. cuit o
Ofte15) organizations reportwng 'to the 4$auadian gov- living is again normal. <Rt is further ta be pointed out ta

ernen threwe i, dassed as goverriment, 6>7 municipal, the maxium anutwlxkh irould bc obtainedfrom.sca
62 mok 6 çoprativc, 23 partn<ershlp and iii private. tax in Canada wudin termi of Dominion fnance bc oç

In Maite* and Alberta, teleplione service is ulmost paratiyaly simall, and that its administration would reur
whll crredon by thie provincial1 gvrments. In Saskat- kimos a seodcivil service sufficient in numbrt ove

chean he ovenmet operates. in aillh prlincipal centres every muipaty rçua an<d<rban, throughout fliDoinon
of oplaton; but thrugot the rural districts there are "The< ost cf levv and col cof sucli a tax wudb

mor thn 6o idepnd n ins on a co-operative basin.. mucli highe popo oaey thnin a geograpbically sal
of $13,M,000. ~wealtb,', denel popiilate4 country hik Great Britain, or ta

Theincrneacoun frm uit caitaize a $2,00 an i the United States, which, a ntouh f thei sm reas

MIrshw heflowing figue:- Canada, lias twelve tunes tie populationandmc oeta

Gros revnue ................. $3, 130,974 rxsAray fecInoe.

"~On thie w1hole if wol pea am tb.at the income a
Netopratngrevenue ....... $5,888,503 shoul not be res>rted to by te Dminion gvrmn ni

Outside ~ ~ ~ oprtos......... .. notwithstndn the dabak which hv mntioe

-- 251,841 Dominion sbta ,tîo txto rtepoiinso h ui

nespoiswrtxat tms lab eebrdta h
Grs createicre... 4034 Cnd..pbicaevlnaiyspprigteCnda

Dedctins:Patiotc, ed ros an oter und. Te aoun cotri
Taxs ........................ 34 ,2 ue n u lyt h s fnd i m c in xesof hea u t

Inerst-n ons .......... 94,7 lkeytobcrelze fomay ncmetx.Itislru ea
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he Dominion Bank
HEAD OFFICE .. TORONTO
r ESMuN B. OutEi. M.P.. W. D. MiuwsPresident ViePresident

C. A. BOGERT, GENERAL MANAGER

hie London, England, Branch
Of the Dominion Bank at 73 CornhIll, E.C.

iducts a General Banking and Foreign Exchangeiness, and has ample facilities for handling collections
remnittances fron Canada.
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e Standard Bank of Canada
Quarterly Dividend Notice No. 106

lotice is hereby given that a Dividend at the rate ofLTEEN PER CENT. PER ANNUM upon the Capitalof this Bank has this day been declared for the
ir ending April 30th, 1917, and that the same will
yable ai the Head Office in this City and its Branchesid alter TUESDAY, the let day of May, 1917, toholders of record of the 21st ofApril, 1917.

J. S. LOUDON,
Assistant General Manager

THE

Royal Bank of Canada
Capital Authorized .............. $ 25,000,000>
Capital Paid-up -........... 12,900,000Reserve and Undivided Prolte. ... 14,s0o,oo
Total Amste .............-... 270,000,000

HEAD OFFICE, MONTREAL
Sir H. S. HOLT, Pres. E. L. PEAS, V. Pres. and Man. Dir.C. E. NeL, General Manager.

360 Branches in Canada and Newfoundland.
Thirty-three Branche, in Cuba, Porto Rie, Dominican

Republic, Costa Rica and Venezuela.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau
BARBADOS-Bridgetown; DOMINICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

ST. KITTS-Basseterre .
TRINIDAD--Port of Spain and San Fernando.

BRITISH HONDURAS--Belize.
BRITISH GUIANA-Georgetown, New Amsterdam,and Rose Hall (Corentyne).ILONDON, ENGLANDI NEW YORK CITY

Bank Bldgs., Cor. William andPrinces Street E.C.Cedar Streets.
Busiaess Acceuts carrlied upen favorable terms.

Savings Department at ail Branches.
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CATTLE COMPANY WORKS 500,000 ACRES MUNICIPAL BOND MARKET

Important Enterprise Reccives Endorsation of Ontario The Monetary Times' Weekly Register of Municipal

Government Activities and Financing

Already sponsor for a number of ranching cOmpanies, the South Vancouver, B.C.-The municipalitv bas reccived

National Live Stock Association of Canada, is now e-tablish- au offer from Spitzer, Rorick and Company, Toledo, for

P,, izig its largest and most important enterprise in the organiza- $989,W2 bonds.

tion of the British Cattle Supply Company, The association, Wentworth County, Ont.-Tenderi5 are to be called for

)14 the issue Of $72,000 5 per cent. bonds, which has not been
formed in ic , bas supported eight or nine ranching coin-
panies, advancing the cost of charters, legal tees, advertising, sold to local investors.
etc., and bringing capitalists together to encourage the live- Wentworth County, ont.-Tenders close Mav 7th for an

î. stock industry. The national executive of this association,
compoýsed of Hon. Duncan Marshall, minister of agriculture issue Of $72,000 5 per cent, 2o-instalment bonds« J. W. jar-

dine, county clerk, Hamilton.
of Alberta, Hon. Peter Talbot, of Alberta, Hon. Nelson Mon-

teith and Mr. McElroy, M.P.P. for Carleton, are all actively Calgary, Aita.-The city Purchased war loan bonds to

< associated with the new venture. the extent of the difference between what the citv applied for
and what. it was allotted frorn the Security Trust Company,

101g Company Incorporated. Calgary.

to do this work on a large scale, the C.-The city's application for power to
Having decided

pany bas been incorporated, with raise $5,oooooo at a rate not exceeding $iooooIoo a year for
British Cattle SupplY Coin' five ythe auspices of the ears and relieve the taxpayers bv reducing the rate from
authorizcd capital of $Socoooo, under
association. The comPany haýs aiready purchased 492,000 22 mills to 5 lias been c6risidered ýy the provincial private

bills committee. Alderman Kirk explained Vancouver has te
acres of land in Alberta. Ranches have 411,ýo been purchased raise upwards of $ioooooo annually for capital sinking

pany's original ýharcholders, and de-fi= sorac of the coin fund, a heavy annual burden on the taxpayers, who must, in
taiks of these transactions wili appear in the Prospectus short1Y
to be issued. The cornpanY is negotiating with the Ontario addition, Provide for current expenses. It is proposed to

goverriment for a i5-vear lease of :25,000 acres of Crown land berrow a million a year, se as to take this sinking fund bur-

Premier Hearst a den off the shoulders of the taxpayers for the next five years.
'at 5 cents an acre. ssured the deputation, In the meantime, with a reduced tax levy, forced sales of

this that the compariv %vould icccive the property would be prevented, and property owners would
Jý v fcature

heartiest -operation from the goverriment in ever. have a better opportunity of keeping up with their tax pay-
of its undertaking. ments. Public by-laws for the various annual flotations would

rifty T-houeand Gatti@. only be offered to the people after the annual tax levy by-law.
ivas passed by council. Thus, if during any one vear the

The British Cattle SupplY Company has .,boc, bead of money by-law' was defeated the full tax rate would be levied.
caffle on its land cast of Edmonton. Ultimately, they pro- Some objections were raised to this plan.

È on tbeir various ranches. Imm'e-pose to have 75,000 head
diate steps are being taken tu put ioOOO head on the land. Saakatchawan.-The following is a list of bond applica-

V1. tions granted by the local goverriment board:-
ive the support of the Federal andThe Company will rece School Districts.-*East End, $6,000, 2(>-years, not ex.. cial governinents. and the announcement of the import-provin 8 per cent. annuity. Secmtaxy-treasurer, Henry Husby, East

se bas been reccived with general satisfaction.ant enterpri End; Barra, $400, io-years, not ex. 8 per cent. iiistalment. V.
- close of the war, an excellent market is assured. TheAt the price Flpck, Esterhazy; *EstOn, $4,000, 2cýyears, not ex. 8 Per

Z, estimated cost of raising a steer is $17 and the market * Il
cent. annuity. L. Horncastle, Eston; *Hessledale, $i,6oo.

to-day is 8125. The lowest price in the last ten years bas io-years, not ex. 8 Per cent. annuity. James Charters.
been about *75ý Blucher,

ADother activitv of the company under contemplation is Rural Telephone Companies,-Tableland, $7,300, 15-
the building of an abattoir larger than any now in operation years, not ex. 8 per cent. annuity. E. G. Eggleton, Estevan;
lu, Canada. Rosetown Northern, $4.200, 15-years, not ex. 8 Per cent. an-

E. Jones, Rosetow
... nuity. n; ý Prelate Eastern, $3,700, 15-

years, interest 6X per cent. annuity. Paul Juttner, Prelate01100M Md Dirutffl.
The officers and directors of the new comPany are: Presi- Edenland, $9,2co, is-years, not ex. 8 'pet cent. annuity. HY.

ý.dent and treasurer, T. E. Ggod, manager and treasurer of Veelpel, Kipling; Cypress, $io,5oo, i5-years, not ex, 8 per

-the Union Stockyards, Toronto; manager, Harry Talbot, cent. annuitv. J. L. Berry, Tompkins; Pleasant Hills,
fo=crly head buyer of the Wm. Davies Company, and owner $8,ooo, i5-years, not ex. 8 per cent. annuity. P. R. Plesson,
Af the Talbot Ranch. Alberta; secretary, R. H. McElroy, Herschel.

Lake, $2,5oo:, i5-years,
)4.P.P., Ottawa; F. H. Carlin, general Manager of the Village.-Foam not ex. 8 per

V'.K... Montreal Stockyards -, Saul M. Boren, ex-president United cent, instalment. T. Baker, Foam Lake.

States National Stock Association -, J. H. Fusse11, vice-presi-
dent of the Fussell and McReynolds Cýýmpanv, Toronto; A. *Being sold by the local governinent board.

N. Lambert, manager and treasurer of the Winnipeg Stock-
yards; A., C. Garden, manager of the National Drug Com-

pany; D. B. Wood, general manager of the Wood Milling
Company; J. Q. Doanc, vice-president of the Winnipeg Live WEEKLY RAILWAY EARNINCS
Stock Exchange.

The following are the weekly earnings of Canada's transI.
o ntinental lines during April:-

Canadian Paciflo Raliway.
MONEY MARKETS 1917. igi6. Inc. or dm,

April 7 .......... $2.830,000 $2,482,000 +

Messrs. Glazebrook and Cronyn, exchange and Ibond APril 14 - ....... 2,833,Cx- 2,577,000 + 259,=

report exchange rates as follows April 21 .......... 2,708 000 2,3431000 + 365,00ô
A, brokers, Toronto,

Buyers. Sellers. Counter. Grand Trunk Railway.

N.Y. funds 14 April ............. 13-32 PM 7-16 PM ....... $1,215,768 1, 15 5,486 -11 60,282 ýr 'Y
Mont. funds ............ par par >6 to 34 April 14 .......... 1,103,119 1,024,505 + 78"616

April 21 io5g,66iyQ85,O31 + 25,37à..'-ý,
-sterling cia"dIan mc«horii Rallway.

Demand .......... $4.77-40 '$4.77-60 $4.7934
$4-78-55 April 7 ...... 7j6,2oo 677.000 + 8

$4ý8034 594160

ýiterling dernand in New York April 14 .... .. 88 1,600 668,900 + 212,7ÔD
Apri.1 21 634,3oo + 131,36o

of Eng1*n4ý ratiý 5 per tent. , . >

1.1



!EHOME BANK
OF CANADA 0i1

BPanohes and Connections
throughout Canada

Head Offle and Nine
Branohes in Toronto

Cing Street West, Head Office and Toronto Branch
reet Cor. Bloor West and Bathurst
Vest and Bathurst 236 Broadview. Cor. Wilton Ave.
aset and Ontario 1871 Dundas St., Cor. High Park
treet Subway. Cor. Ave.

4xhibition Camp, Exhibition Park

THE

NK OF OTTAWA
,ISHBD 1874 95 BRANCHES IN CANADA
Paid Up, $4,000,000. Rest, $4,750,000

Board or ireters
tOB BRYSON. President: JOHN B. PRASER, Vice-Pres.
BLACEBURN ALEXANDER MACLAREN
fEGBAN HON.SIR GOORG H. PERLET

y K.EGANB. C. WHITNEY

nager.Assistant Oenra Manager,

cial bank well equipped to serve merchants, manu-
importers and exporters. Drafts, money orders
s of credit issued. Savings Departments at all

The National Bank of Scotland
Llmited

lncorporated bY Royal Charter and Act of Parliament. EerauianuaD 1625

Capital Subscribed...... £5,000,000 $2,000,000
Paid up ............... 1,000,000 5,000,000
Uncalled ............... 4,000,000 . 20,000,000
Reserve Fund ........... 700,000 3,00,000

HUa Ones EDINBURGH
J. S. COCKBURN. General Manager. OBORGE A. HUNTER, Secretary.

LONDON OPPICB-37 NICHOLAS LANE. LOMBARD ST., B.C.
JOHN FEROUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Poreign Banks is undertaken, and the Accep.tances of Customers residing in the Colonies domiciled ln London, areretired on terms which will be furnished on application.

THE STERLING BANK
OF CANADA

A progressive bank-always anxious to
co-operate closely with all its clients.

Head Ofee
King and Bay Streets, Toronto 17

BAN r HAMIL
'PIÇB, HAMILTON

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

(Cd Cottage
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*INVBSTMBNTS AND TH MARKET

Nesad Notes of ActiveCmaiyTcrFnnig prainDvlpetEtnin.

cap UlratBI" Etfic Company~, LIit,-The com- year. The necessty of increased cash' for~ the cry n

pay >annual meting ist bc b.ld on a ist. Stock trans- of th~e busines was dwelt upon at considerable le»gh

frbos ar t bc clos froin 4pri 2]S Mr. Goodwîra, in sec o1dDg the antia rePortrfre
to the diffculties encountered in the nUter of Iabor,Th

CandaFondie ad orins oman.-A dividend large n hd n~ aquantities of tîndew n

1 of .3 per cent. on the co emmde hosiery for the çomng fl, w ich would pro,7 big fco
Aprl 0th pyale o hathodes f rcod ay 5t, as in. the busneso the comng yezr.

te be deth, prefered 4ividend of i pj u

$ 42,71 for 19( coar with an oiperating lossaf$6,7

l V f~~or th peedig 2 othe' Bond incrcet cls frabu
$~bI~ ~ w k e m ? l isS .ooo a n u l v O bl g ti n t h e b o d hol ers i n e pe t

sholdberedytoputinopoitonby the middle of August. mots hav rie o$(6(96. Out of th $42,71 re4 r

fl rt t at the Compay js new reevfopln ewa Tebacea de t

theevo work.b~o Mr.t jono iie n

tobulda rigefo te usial ovrncu, uthestte roitan lss -Th cmpny«ýve $14,1 1toth pblc

that thé ircosaecnieigsvrlnwbaceof ta nldsasalmrgg.Aantti hr b-u

maufcur.$1800 n uiet â,et- h Ltl seuar ho0<n a

<4gi,24



Murray's lnterest Table
how the. Interest due on ail your investnnt. 1

Tables range from 2j% te 8% -from 1 «ia
to 368 on sums from 81.00 te $10,00'

19 INDISPENSABLE AS AN OFFICE TOOL-
SAVE$ TIME -ABSOLUTELY CORRECT.

Praee $i0.O0
Addresa orderu to

B. W. MURRAY
AQOQUNTANT

Sapeome Court of Ontario, Toront

1

ADA
IN 1864

1984



fonsleeping cars, express, telegraph and miscellaneous, sums for extensions and improvements These, duringth
$,-o86 i. The working expenses for the six months were last three years, have aniounted to *8,ooo,ooo, and it is si
4 , 1 -, made up as follow .Transportation expenses, mated that in the year 1917 the sum of $1,7o0,000 wilb

$21 43,o2o; maintenance of way and structures, $8,245,741;1 required. Frein the estimated carnings given by the pei
mitenance of equipment, $,84o,6i5; traffic expenses, $r,- dent of the crompa-ny the following comparison of the cm

54081; parlor and sleeping car expenses, $5_3o,1 18 ; expenses puny's carnings during the past three yeairs is possib2le
o ae and river steamers, $570,848 ; gelleral expenses, $2,- I milreis:-
3,687; ewieri elegraph, $853,353, o1 roa 1915. 1914.

The balance shee( shows assets atnounting to$c86,76)8,- Grs 5,042,208 77,119,208 71,11,974
543as f*lews : Pr'operty investmenit-railway, $354,641,211;' Net ..... 46,543,866 44,176,866 39,312,729~

roln tock eq.uipnmeilt, $153,605,Y)7 ; ocean, lake and river
staes, $24,735,315: acquîred securities <cost), $4,3-Net revenue of the company in gold for the pait fu

23;advances on lines andi steaimships under construction, years, taing exchange at 12d.~ to the rmilreis for ioiî%an

$4,16 ,5 17 advânces and investinents, $10,453,138; deferred igîô, î5d. for 1914, and i6<1. for 1913, afttr payrnent of l
pyets on lands and townsites sales, $16,889,67o ; special fixed charges, compares as follows

inetrent fund, $56,i99î,317; wvorking assets, $88,358,518; 1916 1(1. '()14. 1913.
ohrassets, $123,442,275. And the liabilities are: Capital $5,654,6Qo $5,394,802 $7,666,532 $8,122,264

sokOdinary stock, $26o,(x-o,ooo; four per cent, prefer-
ene tock, 80,681,921 ; four per cent. consolidated deben- , Nt revenue for îgî6 is thus estiiuated to be about $2i

Lrstc,$176,284,8s2; Algomna branch firsi inortgage 5 per wn ahead of ig)iS, despite abnormally high freights, which o

cn.bonds, $3,6504xx); note certificates, 6 per cent. , $5 2,000,- coal increased frOm 15 shillings Per- ton before the war to a
co; premiuin on ordinai capital stock so <1d, $45,0001,c000; cur- high as 8o shillings per ton.

t,.5î~8~, ; red entis f easd lmesandcouonsonIf the rate of exchange prevailing before the mar a

motage bonds, $ 54,o0o; equipment obligationsi, * i11130,000' been obtainable, the net revenue in Qanadian currency ol

reevsand appropriations: equipinent replacemnent, $5,69)3,- for ioi5 have been inçreased by over $3,000,000, and o

82 - steamins replacement, $4,41 5,457 ; rese(rve foInd for con-b' v' ~ seta h sr1sne eeu
tgencies andi for cningent war taxes, $23,84,640; marine thce two years would have been increased by the suinof

insrnefund, $*555,36 a; net proceeds landis andti wnsites, *<>,300,ooo, an aIPSuIt more thail sufflctent to discliargeth
z î surpus revenuet frein operntion, * 6,or~ esent floaiIW indebtetine of te company1 and its sb

laQ987 oS uet $1 1 6684, sidiarits.
supu nohrastý 1675,021. Discussing teheavy expenditure in capital acut

1t" Company of Canda.-In referring te the fact that under normal conditions this would have been providedfo
>el a million dollars bad been vlaced to the. crodit of -bet-~ by the sale of securiis, the interest on wlhich wbiil< hav

crien and replaceent reserve," Mn, R. Ifobson, president been met by eann, but, owing Io th~e war, it lias hc
ofthçompany. sai that te company, te, use is increased nectisary to e th exptnditure net only out of tarnigs

otuofstee, and to mccl the deinands that will be made but by eprr lopns, with the resubt that the floating db
mpniiustb pea.dt pu~t itscif into a position to make of the coenpany ai Marchi 31tst amouated tO $4,800,000.

qe ie f ste mosad t improve is present planta sO
ast b be tmanufacture co mically. The lin thatTAE

mih ctaken up aebig carefuil1 çoniee and invcst- R LO*AN8I UNITDSAE

in ecomedin isfo a y-rodct ok plnt.Noproery The following table shows the aprxiaevolume n
ôontittedstel wrksca new afford te be without such average rate of inteneat -on farm loans~ in the severalStes

plat.IL nsreswht i asoley necesr, that is, a good State by State(00 eomittçel )
qualiy ofcokefor ts bast urnaes. ood iion isth

baisofhihquliy telasdid rou e od ig irnf o

quaityof tel, byprduc plntweuld net onl bc a mniene ofLas ae-fLas at
tnakr, ut moey-ave. Tis lan shuld bc gone on Maine~ ...... n;3,27 6.2 West Vir'*inla e 78,7256.

wih t hecalistposilemoen. . amshr 6, oc, 5.3 North Carolina 21,005 7.
PreidntHosc) i rviwin te ropecs orth Vermont ~. 17,11 5-t S outh Carolia 2497 .

futre f te teel trde, state4 that bc could ot repa his Massachusetts 2400 5l eoga ,.... 2,1 87
wor.; f 1 mnth ag, t te effect that the te busiess R. Island ... 2,514 5.9 F1orida . .. 4,9 96

woldcotiu.t bc lage while tht war 1aste4, bu that on Connecticut~ 1 7,013 5.7 Kentucky .. 41,3057.
peae ein dclmdthere wouldbc a periodof redt'mn,e York .. 168,234 5.9 Tennessee ... 2,6 79

paricuarl wth egad t epor buines.FiDncil a- ew jersey ,. 5,6xc, 5. 8  Alabama ,... 2,4 .
ranemnt i Euop wul hve o c in p. The credi Pennsylvania 10,32 5 ,8 isssspp 34,49

hae o c arfulycosierdall of whih woud tak ie Indiana - .. 132 ,362 Louisiana 21,..8.

woud c areand suffcin to keep ali plants Iel ocpe. Mihgan~ .. i i85 6.6 Teas ..... 18,2 0
Theralwa c pnics would have to bclarge buyes. Many Wicni o,8i58-otfa .. 71,i

proect no bengi4 i abeyance by reason ofe short- Minnesot ..14,8 68 Idh .... 2,56&
ag flabor and4h dfiuIty of gettin>g lpaterilss would Iewa ,469 o3 5-Q Womn .. 7,18i. ;

b oe on with. Th stocks of goods -of all kinds thog- Miassouri ..23 o , olrdî..3,6 -
-tthe country are smait, and jobbers generally sav that North Dakt 0,6 . e eio 4651.
thirbuuiness is bç'ng limited by their ablity eo procure S8outh Dakt 2478o Aioa ,.. ,6 .

gosfrom the facionles,Nersa ..15o571 Uth .... 6,1 o0
Witb regard to prices there was not mudh chance of thi ass ... I0766. ahntn .4,7 .

ben uhlower for a considerable length of Limé. The .aa> ....r .~ O

prcso aw maeil, sueis as ore, coa, coke, etc., were~ Mayad .. 3,336 aioa . 2,5 ,

al bomly higb and bard to obtain, and wlule tht value 6., ,

set1evethrnpo b no e ra reucinntepc
o rnand steel commodities. The copays eellent finan-

cia sttemntvas prnted in a previ.us issue.Te fi rsoA BtshClmaban fte aà

-ia CrdtMnsTut soi-o r: rsd ,M.A



lor Cent. Intorost Guarantcod
h the absolute certairity of greatly increased taxes,

cannot afford to leave your inoney uninvested,
#ing only bank iterest. Why not obiain 5 per cent.

payable halflyearly or quarterly, by placing your
J s with this Corporation on its guaranteed plan cf
,tgage investmnent.

is of $5W0 and upwards received. Write or cal] for
particulars.

THE
3 GENERAL
CORPORATION
Iinda Ste.

TRUSTS

Toronto

ard Trust and Exeoutor
Company

Vwumerly The vai. and Tags Comay)
ed te act as Adminlatrator, Reoeiver, Executor,
etc., without givings ecurity.
of the Company'u charges for acting in any Truste
Ul he gladly given. Liquirie. soliited.

nit. Johne

Preivate FExecu tors-
hoe flnd that the duafdes wblch they have es-

sumced tinder Wlls take up tee much of their
time arc lnvlted t. conault this Comupany.

The fees charged for acting as Attorney or Agent for
Executors, holding the securities of the Estate for
safekeeping, collection of înterest, etc., are very
moderate.

We shall b. pleased to quote fées and te have a rep-

'resentative cail on you "hen and where desired.

Montreal Trust Company
Toronto Office . Royal Banik Building

IN AIL FAIRNESS to your f amily and friends,
you should make immediate provision for the propea

oire and management of your estate:

1. Make your WiII.
2. Name this Company Exiecutor.

W. wili gladly answer your enquiries.

The Union Trust
Heasd Office -

HENRY P. GQOODBRHAM.
Prnmldent

Co., Li
TORONTO

J3. M. MoWHINNHY.
Genual Manager.

TH'E ROYAL TRUST COMPANY
£XIEGUTT*S AND TEUISTEE$

1 NBIAD QPPIG&. MONTRBAL



BIE RV5NTION EY PROVINCIAL INSETO th a h rcsahuebttrta h iiu.St
pos tw me erec siir buingso adjacent ltte

are stuated in, the patly ~restricted portion o>ftht
Sug stin for the. Reduç<tioa of Ontario's Large'Anniual whre~ frm buildings ar permitted, and one bulswt

Fire Wast. brick and a fire-.proof roof, and proper firestopping, h te
takes advantage of the law, and puts up a rmboga
cheap as possble. Then the. nunicipality makes-th~e oml.

BY C. D. NORTON. pay alarge annual sum than the latter, and the latter i
hisjery-bildngfor te all ixtents a

PatclYevpry munic'palit or a>iy siz in Ontario has poses he is bonused toe do se.
-aloalbuldngcode, but the reqirements are the mnimums,

s Local biders generally
folw h rqirmntbut if ag prsetv ule id aTeisrnecmas offcr smaller premums I o

e alow brckvenere bildngswitir a ertinarca, te- ot tof i a olsrc h onr in his building, frb.
gethr wth hinle rofs; ad wen comanyereteda in pad acerainperoenta of the premnium, any sgeto

large building, io per cent. wal n oprcn.rof hy ta emd ih tk. mýeyot o i buin~ess.
obye te ete o te aw btitoueda poenia Oavn te adana e tpoinil irinspcinool

w'aet h egbrod seilyi iwo h ani hae n hti h dcto ftepbi notednes

inwhc lgte bigeswlltavl o ir eslin ro ot aut bidigaz aut miKen

Ther wil away bcmen ho illbuid wétha viw i ane. t my bcsore tme efoe i woud b fesibe't in

saigeer osbl etu tefrt ot n -on ho setteetddelighVss u t ilcmei ie



PmvOidentI and
Society

IZOOOAOOW.OO
1,2D,00.00

Funds 1,091,06~O2.50
4,62881.00

y are a logal investment for Trust
-ry higheat current rate of interet
1 nterest allowed on daily balance.
ýVithdrawable by cheque.
PRRESPON»5Kda INVITl'D

1ret H4AMILTON, Ont.
D. M. CAMEROUNTreuer

BONDS
Our Bonds offer the. amallinlvestor an opportunity to invit

mooecr proflîably and wltbout risk.
W. issue tli.m in surifs of One Ilundred Dollars and uipwarde.
The, Corporation waa etablise.d in 1868. and the. accumulated

Perisfce of mocre then sixty yeae. is brought to bear upon the seleclof the. seUriti.a in which the. Bondiiolders' and Shareboldera' moe
invested.

Tii... Bondsae. by law an

Authorizrnl Trust.. Inv.stment
W, sauI b. glad to senci you a copy of our Annual Report and

Iaid.Up CapRtai and Eoeserw Fund
ELEVEN MILLION DOL~LARS

Canada Permanent Mortgage Corporatfi
X&TAÂUMSEED 18M. TORNT@STUEE?, TORON

ssets
with you,



î LIIFE INSUKANCE TftANS4CTED IN CANADA
N.nb.r Ammmnt U.tleof of 3Numbr Net Pifn

LABST ISCAL YPAR Policle Plilcies cf net Apouont,, eCitjmm
for New New P.lIiBis :ArnloW u f edIS L

ENDED~~~l PE. 96Yerd i orce in Poce .=O becomne Edw
BIDD DC..T a" k rZ T~i A Daa ~ ClaiDs ments) ltaisted

Çuia~Sk.$$ $ $ $ $ $
4, ~59,00 109 168,000 Nome None Nome Nome Nono

Al erta-Sakatcea er ....... 4,60 38 21,5) , 2,266,974 29 25,777 '25,777 None Nome
BiihColumbia Lie...... 88,41V 164 294,42 1,20 2,51,503 11,974 14,596 None Nono

Caaa Lif Ce aadien businee»). ...... 31612,457' eO, 13,128,9W1 5401 116,055,677 978 2,177,4 17 2,068,632 519,712 Nom
CptlLift ......................... 94,1371 45 8100 1 2,526,274 I 19,000 14,00 7,64 Nom

1.~~Cn4l~1,47 6 ,0 ,878,086 36,494 59,513,781 724 1, 142,08 1,118,875
Coninntl Lfé................ 802,363 1,057 1,00,042 7,715 10,220,47 62 97,85 61,795 48,OW N n

Crowli Lie............. 482:988 2,486 3,W27,738 8,651 13,5W0,217 72 36,375 i05,250 34,307
Do iinLJif........... 6 13,080 l,6à0ý 8, W2,857 I1,40 18,290918 145 22-8.038 183,407 36,M6 100
__esorLf Ordinry ............ 662,378 2,188 3,542,946 4l,gl 20,376,25,2 135 15,.558 151,185 87,314 1,0

S{Industriel ,.......... 2,761 None me 45flI 81,63 1 2,386 2,386 Nome N n
GratWet (Cnaii busines) ...... 4,14M,213 11,252 22,06,907 6496128,697,5 P1042 29,569 256,742 10

Ipr'iLife (Canadian bunessm) ... 1,7060, 8,949 8,674,62 26,40)8 48,073,040 24 445,842 332,976 113,822 Nom
Lodo Lif Oria ,....... 807,fl 4,079 8,409,725 20,951l 23,866,891 212 211,181 180,763 42,57 Non

Inutil........ 763,3 49,775 6,6070871 151,4 17,848,427 8,914 288,802 232,539 20,241 N n
Mnfcues(Canadian business) ~... 2,057,980 3, 15091 3, 101,8 2 740,.58 626,294 187,408 3,(

Moac ie . ...... .. 205,.6 1,084 1,968,875 4,13 ,331r) 18 41lC 28,327 20,0W Nom
Mutua Lifeof Caada Can8,9s.),.... 7,437 14,6W0,242 61,10l6I935 981 1,648,17-2 1,425,265 3M2,gfl5,0

Natona Lfe fCaad (Cn.bus) 63,87 M4,76393 12,414 22,238199 82 141,369 14,49 2,0 Non

NotenLite,............. 9,l98 ,259ý 1,780,82 8,43 10,871,3 74 8,45à 66,335 -27,49 N m

Roa {urin Orinr 90, I 19 178,O 2,289 3,087,55 0 78,845 79,31 8,095 Non
8nutil...... ,57 714 98,041 96 131,19 613 19 Nome Non

La Sa d. 218,946 502 826,0, 5,26 6,40,4 3 4,005,50 5,80Nm
Securt if, 30,0> 135 374,50 1,13 1,06,0 2,0 ,5 Non&, N m

SovregnLie ...... .......... 217,079 668 1,258,50 ,6 5976,47 '21 40,15 45,9.56 3,71 l fl
Ordin 9,1 18781j.9 1 ,327 2,044 7 1,964,641 841,71. 00

Trt,..... .1,481 None Noce 5,447 73,1 25 37:379 41,8065 1,762 N n
TraelersLie o Cnaa .......... e2g( 849111W2,961 2,5û.,7 9,1391 14 2500 20,03 9,80Nm

Toal or 191O,.,............ 3,44-5,73 120750 18.1201,281 670,99 89,15.1,41 9,0 11,763,14 10,514,1258 2,,38 0 1,,2.

Totlefo 115 ............ 8,41,03 10911 1,088,310 620,55 829,97,W 9231,S,6 9,914,93 1,329,44 19 fl

Ineeaeideresed... i,89,32 1,61 7,171 00, i 56496,7869 1i,380,08 599,M i,0o0,75i ,7
Co mrilUnio......,. ....... 28,"0 4 13j,0 189 7.14,419 6 1,0 1475 54 N

Ogdiburh Lfé ............ i3O Nome Nome 18 3,W 4 930 930 Nn o

'Lt Asoito0fSoln ..... ,047 Nome Nome 24 3 711 28 4,3 331 10,86Nn
'Lierpol nd onon nd lob .... 3;77 ome Noe 7 12:83 4 8,2m0 5,92 2,"3 om

Lononan Lncahie if ........ 463,18 68 1,181,651 7,7 14,597,4 16 3382 3jý2 73,848 N m

Orinr ......... .. 092 53 47750 917 717,175 9 52b ,73 Nome N m

Nort Brt8hadMratl ..... ,169 24pn N0o0e 35 90,2i22,0 799Nm oe

*Nowic UnonLif .............. ,102 ome Non 8 7 ,85 371 7 1,7 9

Phoenx, o Londn ................ 026,42 12 6176 230 ,5,23 2 2739 2758 ,71N m

Royl .............1 ........ 26,35 34 54,60 ,20 786,e7 9 30735 6600 6,71 om

>I "cetishAmiabl .............. 947j Non Nom 23 6,21,48845 209 N m
*scottish~~~ ~ ~ ~ ~ ~ Prvd .....1... 7 oe Noe 1 1,8 435 1,7 oe N m

ZSa dad. .............. 68 ,2 M 7056 . ... >.. .... .. .. . 3755 20 ,f 5 ,0
*Str .... ......... .........«. 6,84 N ne Non 4 1ýu. Lfl 2,81 5)N m

Totae fo 191 .. .... .... ... . 1,898,5 1fl 2 513. . . . . . . ... .... .. . ,9 ,2 , 3 35 0 5 ,9

Totfi fo 95......... I,7,9 ,9 ,2,1 1,8 80708 82 173à9 l7289 3421 5,0



IVE INSURANCE TRANS&VTED IN CAN ADA-Coninued

RECAPITULATION

LATEST FISCAL YEAR

ENDED DEC,, 1916

SCom1panies ... .....

Lates Companies.-.....

tais for 1916 ...............
tals ter 1915 .. . .. ....

ii decrease, d. _.........

Number Amouat
Premloma Plici Policiem

for New. New
Year and and

Talken Taken

30,445,735') 120, 759 138,201,281
1, 898, 6 ,'9 69ù 5,295,138

15,893,099 330,0» 87,649,711

t9,237,43 237ý1,146,195
15,106,678I 482,596i221,119,558

i3,130,8151,1 21,909ji10~026,567

Nu-ber

Poikcies Aount
in Force in Force
at Date

676,998

1,474,455

1,948,952

oi - Net
Amnount

of Policee
becom eClaimïo

898,1148901173,4

46 7, 14 9 .9,26( l6, 7 081 . ,695.184

131181677 23,183 17,560, 164

C.i ims Unsettled
Plaid (in.- Claims
cluding
Mlatured
Endow- ote ss
moents) Resist d Rs

*
10,514,258

1,693,628
6,488,908

18,696,794 3,38'2,848

17,170,020

il,526,774

2,333, 180
393,530
656,138

,12,40

1i2,8

business of the, Prudetitial Life Insurance Comnpany of Winnipeg, Mfati, which this company lias reinuured. The am4
force at the. date of reinsurance waç $4,153,195. *These companies have ceased doing new business Iin Cané
ires fo>r this company have net been receiv.d in tiîne for insertion in the abstract.

LIFE INSURANCE IN CANADA

mant ln Force Approxiates $1,424,000,000 and
,18,000,000 was Paid i Claims Last Year

'i Canada

SUCGE8TIONS WANTED PROM WESTERN CANAI

Hiere is .1 letteýr, reccived in Canada, fromn a promiit
finanicial and commercial autlioritv iii the Western States

"WeV are, n;aturaillypea to niote ihat canada and
Uniited sitxes camei doser togetheiir the- other day Nhensyî-
gove>rnmeant repealed th(. duty on wvheat. The great w(
rigzht now fo>r thr pcople o)f ilie NotAesicluding Nor
western C'anada, is tp raiie the bgercrop of graLins ý'
other foodstuffs that can possibl1y be ha;rvested. \\*( wat
co-operate wVith Cainaida, and wvant her ta work with us
every way to bring tijis about. If \mi ha1Ve any suggesti4
on howN %Ne canm work togethetr within thv iiext few we(eks,
that record- break in g whcat crops can bc made possible fr
Minnesaota ta Edmnonton, wc will he gLad to hear f rmn yoi

Thge ,Iopzetizr vTimes wvil] be pIvased ta rece(ivel slugjz
tions from its readers and ta fürwardc themi ta the coxresp
dent who wriies the above,

"PREE WHEAT- ON CHICAÇO

ic break <if ici ta 14 cents a busýheI
1thtl, succee(ded in the next two dai
21 (cnts to the sesnshizhest. f<

'x " 1 K
Ldmltted ito t.

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

1, -'?m



TIhemar~ket in foreigx government bonds in New York 1Aai strougthmned considerably as a result of the entran ceof tUite States into the war. The following table shows thec issue and approximate market prices of the Ieadiug
laurtesi this group:- Present YielW

Issue market about.Security. Date of maturity. Amoiint. price. about. Per cent.
ý1T mercanForeign Secxuxlties Company, 5 per cent. secured

Ag o-Fech External ILoan, per cent. convertible. .... Oct. 15, IC)2 ... 500,000,000 98 94 7.03
Aretine Government, 6 per cent. treasury bonds .... .May 1 5, i92o .... 25,000,000 99 1006.oofBreuFance, 6 per et bonds .............. Nov. i, igio .... 20,000,000 g 5 ~ &2i 98 g5Y 8.14Ciy f yns Face, 6 w pet ce:t bod .... ....... No.i çi 000,0 8 (5U

Cit o Pri, race 6pe cnt bnd ..... ..... _.O ct. 1,25 50,000,000 98Y g670l hneeReulc, 6 per cent, tresury notes .......... Nov. i , 1919 5,000,000 973ý4 97 Y4 7.24
Dominion ofCnaa per cet. covertible notes .. .. Aug. 1,11 .... 20,000 994 Y- -31 4.20

fApril z, 1921 25,0000 99.56 99g 3ý .14
Doiio f Canada, 5 percent. bonds, .. ....... A1>ril 1. fQ 25,000000 97-13 g85/ 52

April 1 13 25,000,000 94.(4 90 5.10
Frnh eubi, s5 per cent. secured convertble notes... 4prAili i .i 10,o00,000 99 99 Y4 5.90

Itlin roer et, 6 per cent. conetible nts ... _c 5 191 ... 25,00,00 1004 9.09

NreinGvenent, t6 Pei cent. bonds ........... Feb, ,. 2 ,0,0 101 î 10 54
RusanGvernnent, 5,1 per cent. treasury bonds ...... De. iic2 .. 5,0000 4U 8 86

Unite King ol of reat Britain and Ireland, 5 per cent
seurd oes.... .............. Spt i ;91#;, 0000 9 9,9 68

UniedKigdm f ret ri Iov i iit iooooo

ai ad rean, ý pt 934 6ý nO

cent.x scrd oe r .. .......... ......( o .i g t ..5 ,0 10 55



ar Loan Bon.ds
Embrace every essential investment

feature.

A.bsoiutely Safe-Liberal Income-Readily Saleable.

Write us for information ansd prices.



VHOLD AD4OPT TRADE ACCEPTANCES~ RAILWAY EARNIN6GS TQTALLED $263,000,00

NwYork Credits Expet Sugg.sts Aiso FinanciaI Operating Exp.ps.s AbsorI,.d $68-44 of Evoey $10
~Budgets for Busies Earned by Canaa Lnes

Tenecessity for a Dominion bankruptcy, act, for financa Gross earnings of Canadian raiways for the Year ende
bugtsi business, and for the Krecater use of trade acept- June 3oth, ioi6, amouniteil to $263,527,157, as compared wt

vne ere thrce points emphalýized in an excellent address by $199,843,072 ini l915. Operating expenses last year toed
Mi Ceu reendlinger, a cre4its expert of New Yerk, te the $TS0,542,259, as compared with $147,731,09() for the prcd

Clb oo at week. WVith ail our boasting ing year. Net earnings last ycar tontallcd nearly, *83,oo
aotbusiness progreas, when it vomus to sellb»g -on open as compared with $52,0oo,ooo in ioi 5, according tu the n

acortwe have rather gone backward, he thouglit. A-s 41ual return of Mr. J. L. Payne, cotuptreller of raila
eryas the èiinth century B.C., Lenormnant describes sevoral statistics.

Asra nsçcriptin, among themi "An order drawn in one The total operating railway iuileage at thie end of Jun
plcefr pament in aknotbr"-y-et in tbis moderni day, in- last is given as 37,434 miles, whichi ncliided 1,852 ni]es O

sted o cangngopen accoits into <rade acceptances, wve new line added during the year, but did ilot take into c
aréopeïitngon the lincs of least resistanse. Mr. Greend- Cour~t 3,150 miles additional whc was officiaIly classed a
liiewo is troasurer of the Alexander Hamiilton Institute, hieing ,"under construction,"' although a considerabIe Prpo-

NewYork, continued :~rd acceptanoes wlill net <>nly tion of <bip was actpally undor operation. In addition x
benfi tesller, but : s th buyer ,the banker as weil as the mainline trck, there arc8,3()6 miles of yard trackan

the public.sidings. and 2,48Q Miles Of second line tradt, thus brin'in
Adp iono Trade Aoseptne. thie total of aIl tracks UP te 48,31) miles.

"Teprincipal difficultos standing i th %ay, of the 091W104ze at $1,95,11S0.
1 adoption of <rade aecciptanc s are as follow_ :-ist- The railway CaDitalization, iiicluding capital liability-o

busines hait lfcingqe oonceutcms under cbnstruction, has now reached ari aggregate o
an-R-uý;nce of buyers, espcialy ilers, te give ac- $',()7,358,()19 not mncluding goverriment owned and4prt

cýtnelest tboy do soinething tha4 reflects on <heir own. ed linos, adding a mileage Of -4,178 and carntal cost of $0,
cr-it rd-Lack of appreciatiun of the importance ef the 05M3.Drn g6teews nadto oriwycp

prpstoand the apathy of ail cocrid itliato ofor $ioas6 m an additio8,8n tock and
"Tevalue of trade mceptances was particularly evidoencod $17,598,49c) in bonds.
iLodnat the oubreak of the war,~ whon ac~ctnes, The total cas aid to railwavs at the end of June last b

aronig tu more tan N5q e ere ]n circulatin Thtc the Dominion, teprovinces and municipalities, mutdo
0 ffraterpart of thbese have sic inliquidated by tho self- $240,062,,359. Lad rants totalled 4-3,983,052 ars hl

1 qiaigprocessi ;<bat is, by the aeo h cobImdity Dominion and prvicil bond guarantees toeh od $417,612,91%<hc ore he basis, for the transaction. IUJI ngt

Ï 'Îl, wriins o Debors.New~ bigh records were established 'in io1G for both ps
"Tecrdtman should chaingr hi-~ mental attitude 'in ~ and fright~ traffc. There ,vas ~a gai~n ôver iSo

wriingtu lvtor, Te ld-time method of asking for q VCr 2,705,A_6 in the nubrofpsegers carried, ado
mentof astdueaccurit bvoffrin a uggetio tht te _2,454,255 in the~ tons of freight handled.

creito ba hcyoblgaios tu Ineot and \Yud appreciate, if The additions tu euipment for 'iç9j6 wero comparatiel

int fllreitane.at leaut a partial remittace, sbcm smnall sch increases as wev made biny inte naueo
cli tmtrt n ed not offer the debo suOIapologies. thrfoyh~r f~ 4i~

"Buines en rebeglnning tu ealz htj as 144,770 in io6 Th wgspi ncreasecifo $o,2r5,7an uicipalities mu<st prr iiinia budgetso~ip
forther fnanialopeatins.so rivte usiessmus alo Cincden wih te icrase in traffc thero was anin

age oftu-av eqire inormtio o teconditions which of last vear~ fromi the~ moe ont. of tr>ains were 437, wil
ut e p 2O5 prsons 'vere iinjured. <nepe fs

of hefuure ad ot hphuad o ideinie orcasin. ume ofpaees i umrild lat 'v s2,asd te n"Inamuc asthe udgt clls or caefulestrnae of berinjred 91,Thenumber of employees klIed' 'vas 19

thecot f peatins i atba crso gudnc o h kld and 141 inure.On asegrineer ,51,8

preardnes y idiatig inanca neçds <bfu e eycta

"Anthe sep n ho right diecio an n that wll hellp
to revnt iu msersentto on tho part4 of btors, is Oftercrtcmeto h 4oeai its st

gret ea,"he sad "to put business on a ihrpaeTh stesoemnffnnclitrssta wtt b"

buinssma hodcs otc-oertewihhi cmptios n heprvnc wit, t. e hal er ha kndo tlkifather ffot bc, aie sanari, to oedlw adt >i ev eletio is ta. h but - ers ieya n ae



EW WAIR ]LOAN
If you have flot obtained as inuch of
the new War Loan as you desire it
wiIl be advisable for you to place
your order as soon as possible.
We shall be glad to fli it at the
Iowest market price:

MANM or NOVA B@@TIA MUaI.DrNQ
TORONTO. ONT.

Arthur and Fort William
ReaIty Investments

City and Reveniue Producing Property.
Mortgage Lon Placed

descriptive of the.

Whol.sa1, Dealers in

Western Canadian Sehool
and, Municipal Debentures

CoONepondeno, Invit.d

A. F. CAROITIIES&CO
Suite 218.219 MeLeod Bidg.

EDMNTNCANADA

H. O'"HARA.& CO.
<Members Toronto Stock Exchange)

Stocks andi Bonds dealt in on ail Exchangea. Western
Municip al, ScI>ooI District, Rural Telephone Debesturs
speciaixzed in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

5«7' DEBENTUAR-ES 5,u
For a linlitedti the we will issue debeotures bearing 5% lntered

Payable balf.yearly.The DomiIon Permanenat Limi Compay
fl Klug âtreet Wes, Toronto

P. MPILLIPS. Pisdent F. ML ISOLLAND. Gen. Manaite

peir cent. Debentuz
nttrttt Payablc hait yearly et par at any bank ln Canada.

Parti culare on application.

Canada Standard Loan Coi
428 Main St., Wiunnipeg



The« Northwestern Life, of Winnipeg, bas uow be
registered and liensed to write business in the proic.o
Saskatchewan. T~he compainy reports good business this ea
up to date. Mr. J. «Martin, of Winipeg, has been Ppine
inspector of agenciçs for the compaoy. Mr. J. L. Maceze
of Auuiniboia, Saskatchewan, formrerly representative ofth

Brtsh -Columbia Life, and later, Northerri Life, bas be
appoined branch mngrfor soiuthern Saskatchewan, it

headquarters at Weybun Mr. J. B. julius, formerly wt
the Great-West Lfe,. has joined the city staff of the opn

atWinnipg also Mfr. H~. MLoores, formerl with theBrts
Colmba Lfeinsouthr Manitoba.

ÇREENHLD
&CQR, Members TI~AIof te Montreal Stock eikmnan ote OtroRlwyCmsins

prpetyt te xtn o $,48,85,valton une thefol

lwn edings:-

Exhnetlr nBilig n otns-ivso o -ulig

$2920 otns$5,o;DiiinN.2 bidns$6

75 ot ens.$740 erLk rnh bidns$w

CaainB n sus otns$o;Calo 
rnh4idns$,ocnet

$i4o ocpn rac-4idn s$5,0,cnet 1

coo El aeAac -ulig 1,ocnet 3211



for Womem
ent of property and the
f money, women often
re8 handicapped by in-
istrusting their own
appeal to friends for
r-e. Such a course is

THE ElVPLOYEREç
LIADILITY ASSURANCE CORPORATI(

0F LONDON, ENG. LIE1ITI
ISSUES8

Personal Accident Sickness
Employers' Liability Automobile
Workaion's Compensation Fidelity Guaran

and Fire Insurance Pôlicies
O.'W. I. WOODLAND

Manager for Canada and Newtoundland
Lewis Building, JOHN JENKINS, Temple Bld

LMONTREAL Flre Manager TORONT

THE

Bond and Dobonturo Oorporatic
OF CANADA, LINITED

MUNICIPAL



UNTDSTATES LOAN CENTRE OF INTEREST er of UJnited States bonds. Asiinilar course will be oloe
inm kin ons tu other allied nations.

-7. StT ot-rtaaWon(d FrjLonUcn authorities welcome the financia~l assistance of th
Issu of hor-Ter Noes-Bitai Wil Ge FisIt oan United States and hînt that the prices the Allies have had t

-low Canada May Bencit pay in the United States for war loans ini the past, have be
-Onerous. The London correspondent of the New York Eei

The nr Lnnet operations of the United States ire igPtafter suggesting that the precise terms of accono

mrcia Ivnonopoyli7.ng the bond market, mnakinsg other bond dation to bc granted the Allies w:iII be determined aftercls

buiesthere or ini Canada, a negligible factor- Interest consultations with the Allied commission visiting the United

hee enti-es IargeIy in the methods wbich wvill be adoptvd to States, says : The advances should be limited strictly to pay-
ras a5ooOoAOn ban at a_,1 percent. rate, This phase ments due for purchases on your side, and granted onhy as

É a ioaroused ibec curiosity of United States ',nI. r. require4. The date forý repayment should, w~e think, be deter-
C.W Bron, of the Boston Nes rau, ternis thi, fixing mined on the basis of adeqcuate recognition of the inevitably

ofsc rate a blunder. [le says: "This ç'ountryv has long period before your great trade balaDce lessens. Simil_

notingit au give for tbe first year to its allies except arly, future gold inovements t Anierica oLught to bc settle4

fnneand sentiment, It v-ould give thesc in full nieas .ure by mutual arrangemient 1between our financial experts and

b ùlakng it. llrst hoan a popular loan tern times over-sub- yonurs, on the broad basîs thai as the chief lender, you mnus
scie.This mighi have been liad by removal of ail re- have adequate gold as a basis for the 'extended creditsn

stitos upon the executive Icaving the treasury free to off er more and no less."'
à bilona a rate that would make the people unioclc their <

ý21gto ten-fold this amnount. This would have been te o aaaMyBnlt

inetAerican finance and Amnerican popular an o<wer olf Canada mav benefit froin the AIlied war loan in the

boksentiment inio the war in a way to answer German United States is being act> vey discusd here. It is geer
frihtulnsswith American resourcefulpess. But, alas, what aly conceded that sbouid We desire to participate, that villb

do e have? Congressional restriction thai the lirsi $7,ooo,- possible. Wîth tihe prospect of znoney at better ternis tha

P ooooocshail b. ai. about one-balf the prescrit Europe5n ioney hitherto, the. suggestion i. heard that the next Canadin a
rate l~oan' may bc îssued in the United States, through thu edu

"TeUnited States never before borroNved as high as a of the bi1g Allied boap thers. As poiuted out. by M~r. Osmun

filio nth. open market excepi hy sustaining Prnius Philips, the. weii4enown N~ei York financial writer, inth

giigthe right to issue nev moaey upon the bonds up tc, go joural of thn Canadian Bankcrs' Association, reiativelY, Cn

orto pr cent. qf their face valuc. WVhep toney vas iieing ada, for reasous whicii are pretiy generafly recognized, a

borwdo uh bonds inHolbaud ai 3 pi*r cent, and .3>4 per been able te obt>aln better trsi h JntdSa
cn.teUni>ied States was piyig 7.3 Per cni. interest upon have beeu accorded to European loapit, Canada, ther.fre

thembesiles he crreny isue pivilgeivili probabl profit less tn Europe froni the chan~ge inth

Boro A es$ tha unc ssearll.ge international financial situation brought about by the lnr
'INow %ve decr " ~ofthe nited States luto the uar.' "But," savs Mr. Pii

g vodce thai te secreiary ofthe treasur miusi «'it too shoui4 gain soine advautage inasrnuh as the i o
bomowon uc bonds vlthout the premm 1Iaittaduiieni an minipn is nov one eit he partner, of the United States n

cu tbo i whch eàf man uros ae dlIla uA nae otred struggle wluch con have but one issue since fre en inthp

ât3,5pe cent., we ay licorod v th dpla. of ra e yea ake vil not submit tç th brtal dictatwfl of an auteerai
p~ncet, auly .cene b ti. s f ii.yer, vee wJhich defies al igt giWe have h. rd noeuc

woldhae eledto pojpularisec a, government lia ven whre _d but we have nio dobt batif the Dýom'ii

andfalig on au.e are ee çenth nd ri n ihr o f Cnada should desr tc, participate directi in th dvace
~oud~ius ae evry ont bjdiaghi>herforh th~e United States proposes te, mnaie t the. Allies sc

saving a nestent. This is blunder number one-enter- an arrangement could bc casly negotiated.'
in h arwt 7,>xooo,oo to !oro t the stprt mnd Mr. _____

is gvenupo Intr isue," ANK BRANCHES QPJIIKf ANDU CLOE

Pendingthe rai in fnL ho t he ofrng of th Theii. oin ~ arethe bank branches op.ane and coe

iý lngtem ovrnen bndissue the. Feea eserve banks 4diring March 19fl:-

cetiicte o idetedness patin JUIY 2, 1917, ai, Brvered On . ... ''snsBn

cen. heprcedsare to b ma. avail at once fo he *,rcli,,,u. ....L Banque Nationale
Alles Thsccertificates of indebtens ma b. ure in *HxeAt.......MrhnsBkofC ad
in ~ ~ pamn ofsbcipi b o h ge ma . h etfcts Klxe Lae n. __. Bfran~ of O fttawa

area ar o te 3(x)00,00 utorze by Cengres&.Ffý Lcue u ......MIosBn

4A rs emand for tiie noe- whc ere qumckl abuorbed aHvNo4_......Cnda an fCmec

te>rdi g t anofiia nnouncmn îbyth e itdStates LtlirMa.......Bnud'ohag
trasrydearrnntonMondavth firt United States loan *Lorraine, Ala. ...... ,, cat ak fCnd

toteallied ntos wi go te Great Britain. Tut amut
wil b $2ooo,(x>.The mency for this~ la villb aval- Sre ........RylBn fCnd

abe tiith proceedsio the $2o,oo,oco of tra.urvcerifi-
cae fidbtednes., due June 30,a4jut~a

bak fth ceuntr thwough the Federal Reserve Board.an Stjoeh trts



(CELSIOR LIFE INSURANCE COMPAN
A STRONG CAN4DIN COMPANY

ir Endowmenit wiIl Save your Noney and malke Nouey for yg
arplus oum î>oUcy1ho1der's Account over 0800,00O.O0

]MEAD OFFICE, TORONTO, CANADA

1 SAVINGS
ïT SOC!IETY

.odn Canada
,f -ywaly on Debentures
qATHANIRL IIILLS. Manager

THE TORONTO MORTOAOR COOPANI
Offl1o No. 18 Topoulo Street

Capital Account. 74500 Reserve Pund. 11143,W.0
Toa set.$,,3.85A

Preticieat. SIR WM. MORTIMIER CLARK. LL.D., W.S-, IC.C.
Vice-Prez., WELLINGON FRANCIS, iLC

Debentureu Issmud to py5%. a Legai Investm.nt for Trust Punda,
DePoSits f*OeiWB4 et 4% interest, wltbdrawabb, ly cheque.

Loas mde n iproved Real Estate on favoable termes.
WALTER GILLSPIE, Mngr

I>rovldent Savlngs Bank and Trus
Co. and Brccd Elliot & Harrissi

Cilmonati Chcao Innao ls New Yodl

"YAND)
'NE ILL., Agent, Elsefrhi
aers. WnImu, mn.

1



NATIONAÂL UEIT O>F $1,30,00,00Q war an, seondly, by increased taxation on the n hti
adthe. reduction of current expenditure on works o h

other, tu b ini a position to meet from annual incom il an
ThtMay Be the~ Total-Govermnt's Policy f4> FuIi< miçi outlays, including increas:ed interest and pensionchre.

War Ind*btdness and ini addition a substantial ainount of the. war xedtr
itself.»,

Iregard to the. relationship between. national iiicome and
nainlexpedue ndr.the insthe national debt, Sir OPTL EQI CAA 'SWUD

Thma White, finance 'minister, furnislied the. fcillowing in- IGPT*SEUPOND' O%<
fomtion in his budget sp>eech. "For the. first year of the. One of the. moat. cheering facts proved by eprec

wrterevenue froz» ail sources was about one huiidred and during the. war bas been this-that almost ail th isa e
thrymillion dollars. It rose during tih. second year to $i70,- meicungtevr roslwudd a beupei

w.o.For th ereddMth3i at, the. incom1e wilI once mor. with power ta earli a good living. Tiierehv
rahtwo hundred an hit-wn)illionsi, oroehnrd been cases wiiere mien have 'doubled. their former ay7.
milos in advance of the. fisa yeýar ig{i5. ln round figures And often, as Lord Shaughnessy said the other dayth

og4, o,00of the. aggregate was derived fromn customs, $24,- occupations and training provided by the. military hopts
ooo rm excise, and $1I2,500,000 from, the. business profits systern 're>veal astonisiing talents which even the, man ra

war ax. Fr>ou this lat named tax, wliicli was introduced by Self did not know li. possessed."
tebde f last year, we estimnated that we should receive_____
tet-iemillion dollars durinê the. tht.. years of its cur-

Qecy ur experience lias proved that this estimat. will bc LIFIE INSURANCE AN ABSLUTE NECERSITY
lreyexeeded.

"Tis tax was retroactive, being Ievied in respect of basi- The right kind of 11f. insurance policy to buy* is oe thanescounting periods ending subsequently to December 31st, ~ t ~ ~ adne~Ti r194 he profits of the. first acçouuting period ofbsnse bes popala youre id custcerean neeay about ae aotfv
sbete the tax were much affected by the. severe depression vaitei hel-taayi there are only two, lfe ren

ad dsocaýouiesicdna ati ls iOti dowm~ent, said M r. T. B. Parkinson, -of the Aetua Lf n
thewar Nvtrhelssfroni tliis first riod the. suin of surance Company London, Ont., when g'iving an dresaý. $2,oaaoo las already been col.ctedndwe the full levy Fo, Ot

ismd eexPect te have collected inrseto hspro Eaoii plan bas is place, and is the right policy for sm
a uhas $15-o.x'ooý persan. It will bc coneded tIhnt thie moat valual1e a to

Scn ereT*xes. eacii pero is hiii earning power. The. only way thisca b
"Fo the. second accunig period, the taxes for whichi protected ia tiirog 11f. lasurance. Tierefore th eest

arepayblediring this year, we estimât. that the amount fo lif inuran i asolte, although no ogeneraly ppe
cledwti lie b c uc larger-i4n fact as higii as$000, ciated at it should bii.

ormre h inae, wi ofcusb u otebsns No mn woiuld leave his buildings uninsured, owih
wbut aspryafedhiCaad dring ii ~ ~ staniding te fact tat th cances may not be more tha n

prosperdt lhc a pie in and it ng te as Onth in onè ude that teiinlg wiil ever bun. Tii.eaonand he rofts adein up y unonas of wag Onth for 11fr insitrance are even greater, because if thema ie
notce he ffcia mahierynecssay o cversolarge a andi iad the. bnft of i parnimg power, lie ould ehpr.

cutyas Cunada, the. tax lias wvorked out much or as place the bl dlig if i di<d bur, w!,hie the. chances aejs
facoriy tanexpected, mnd the total resuhis wilbemc .one iundred eut o>f one hundreti that lie wil di; ndth

it grae hnth sia value~ of his earnin power. to lii familv and estatebae
"I hve aidtha thetotl icom ofthe astfisal ear uponhislivng utacs epecanc, on oyy b mae ad ur

~~~~h aver~m~ s y ~~~ 4nage mn, in builng 11f. insurance, wihst c
aryacout 14,oo.ooan $7,00,00uPn atal a> ond esta i e event of hi alyda Second, prtcino

inmn ta fthe rus#and eeditur b2,wo rer- hm f andi isi famil in old age.

Oif*ty Milo adonPicpl NTARIO COVENMN RAILWAY EUN
"Tiingth toalrevnueat$23,ooooand o tta The Temiskamng anti Nortbern Ontario Railways n

cure t an 4Ctl4 p nit ur dtue ail,0,0 0 e fin tiddn e tt m n o e e u c o o t hesO fiscal e rende

duri g th pas fisal thar ut were acbl to pa te ins - O tb r.it <i ,c m ae ih t os f 1 4 a d i i ,i

com al reit dctl exe laitue, auri res~a of~ N epeeire~~~~~e~~a followisnr:sgnlla tls
utn uricreas nainl eb il peion c oa andi

additin de e th sun ontf ac $6 ,oofot a troofth t94ii15

setted cmmuntie ,oa e h t musit c re lared a x
t e ey s tsacnt y Totaln~ oper t n reefe $1a670,89 $ ,5 0,40 $2,1 8,12



' Welland Industrial Comissioncr's
Report for the Ycar 1916

To tbe Council and the Board of Trade nf the Town of
Welland.

Gentlemen :
While you are ail aware that the year 1916 has been a

vear of unexampled industrial activity, yet 1 arn sure noue
of you have even guessed approximately how f ar our iii-
dustries have gone in leaving old records behind.

Let me indicate briefly a fewv salient features of a yeaî
that was in ail respects phenoinenal. WVith the kind co-
operation of rçpresentatives of twentv-four industries in
Welland and in the Welland Industrial area 1 amn able te
quote statisties relating to manufactures showing gains
of alg&ost incredible proportions.

NIARLY TWENTY MILLION DOLLARS FRON THE1
FA.CTORI ES

Take, for instance, the total value of our manufactur-
ed produet. This table is illurninating:

190 ..... 150,000 19 15. ý ... 13, 2 85,49 5
1012 ...... 6,500,ooo 1916 ....... 19,375,115
This is certainlY a growth bevond the expectations of

anyone, and a~ ratio of increase that, 1 think, ha, not

doi1ar'- u;as Illbtd houhte port of Wel-
Land.

The Monetaryy Timnes estimiates the total production
of ail Canadian factories infl 1916 at two billio)n dollars.
On that estimate Welland produccd onc per cenit, of Can-
ada's total industrial p 1roductioan. V'ie\vd iii anther
lighit :- Our industrial p)roductioýn in 1916 wais 32 per
centl, of Canlada's total exports of manufactures in 1914.

Thec numiber of industrial employees in Canadai as
bwnby the census of liît is 5iî, 8 5o, of which pium-

ber those' ini Welland co)nstitute- almnost one per cent. of
the total.

TH1E MOUSING PROBLEM
In my repo)rt of a yeüar age, 1 pointed out as ern-

phatically as 1 could the need of more houses in) Wellaind,
There was at that timr ;, vrut Reiu hotg.ut hew-
ever serious it wNas a yýear ago, it is much more so now.
The industrial workers mncreased by over eue thousand
in the year, and yet ncew heuses built in Welland lasýt
year niumbered( 01nY 78.

The presenit -situation is act.One employer bas
been preparing pl1ans to adapt a building for sleeping
quartera tO acomdt ifty empiloees.

There is noc habitable building in Weclland that i,- un-
og-cupied, and if two hunZlred Jîouses were vacated to-
niorrow mnorning they. would bc occupied by\ nightfall.

Last year the Council and the 1toard cof Trade drew
public attention to the ne ost f housebuiilding, and the
camlnpign, 'while not as productive as" hoped, still was ini-
strumental in having mnany undertake the building ô!

lne.The bouses built wralotdouble thnsecf i915.
THE DAY OF PEACE

Af ter the war what? The Departrnent oýf Trade anid
Commerce has been urging that the people talc steps
noiv to meet the situation of that day, While Welland
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M ontreai and Toronto Stock Transactions Jiolatreal Bonclis (costifsUca) Asked Bid sàtl.&

13900k Prlees fer Week ended AprIl M14 1917. and Sales. Penrnans .......................... ..........

Montrent allures suppaed to Th4 Monciary Times by Mouffre. surnett à Quebec Railway, Light and Power ............ 67

CO.. St. Sacrament St., Montrent. Toronto quowionâ and int res;tý', Sherwin-Williams... . ........................ ni .... low
- Steel Co. of Canada ........................... 914 l(KI

Allientreal stoekg High Low Sales First Dominion War Loan ... ................ ýýbt .... 97 8700
Second II War Loan ............ ý8è .... 96 11M

Ï, ........... corn. tu 1.5 RK) W innipeg Street Pailway... ý. ................ 95 ...

Asbestos . » ........ 1. . pref. w ygm ck ..... .............. .......... 84
.1» il Te tephone ......... ...... .... .... ....

Brltillh Columbia Piehing & Packing . ........ 55 romiatu Agked Bid Sale%

seompton ...... » ........... _.- ........... 50 84 Ames-Holden ....... ... ......... _pref. 6 12j
urni"èlxn ............ .................. ...... ... A rnericun Cynam id, ........................... .... 2

Q8nA4ý Car ....... 2ýt 261 2lý .............. ........ pref. .... bu 54
7IL 70 lu B aicel.na ................ .................. .... Ili lit

en ................... Com . Bell Telephone ......... ........ .. .... .... 20
Càaada Com t ... 6u bot tý7

cana ...... ...... . ........ ... prof. va 52 itraz.iiian .......... .. ................ ........ 38Î 381 4881
dA COtton& ..... 1 ........................ 171 Canada Bread ... 17 16

........... -prof. 
81 80

canadjan Convé ters 2u Canadian Car & Faundry ............ ......... .... 29 28 26
cant, " i OL n p 0 U n dr y a 'ni L'i il 'r'e'f'. 10 ...... . ... ..... pref. .... 71 6w 2
COM dian Gencrai glectric .................... 181 Canadian Canners ............................ .... .... 20
09»dl. LocOrntI .................. Canadian oenerai Bletric .................... .... i( lue 87

............ .... ... ô ... Cum . div. pref.

...... 163 loi Canada Landed à National Investment ....... .....

0 Canada St»ginship Unes ........... .. 38 38 Canadian Liie Insurance ..................... ....
. ......... prof: .... 85 84 lis Canadian Locomotive ....................... 56

Caritiaile Factorles .................. . ......... .- .... .... ............. pref.

Clvic inve2t: ....... .................... ... su 7 j 2lb4 Citoudian II Railway ..................... 162 161 ô
Gocs. blining and Smetting ....... . ........... .... 2, iblid Canada Permanent ....................... .. 1721 171 ....

Canadien Sait ....... .................
Crown Reatrve ................. .............. ... 3 ' 1" 133 130 à
Votrutr kliulway. .................... Canada Steamship ............................ :4 7 j mi
Dom iâlon Canner$ ............................ ... ................... pref. 85 84 161
Dominion 1 .... prof. zu Coment .................................. Com. M

r .... ..... ... .... lit la 100 
591 773

.. ý ...... ... ............... ............. pref. 93 92 ...
DOCLInLon ........... - -corn. 612 oit x7jà, City Dairy ................. .................. .... u
Dorrilinion TaxtiI*ý ..... ...... 83 82 idu Colonial Lean ................................. .... 75 2790
G4>ýjd m .. 1. ibo Me Confederation Life ......... .................. .... 876 250

itn4!acturing ý ..... ..................
....... prof. Coniagas ................. ................... .... 376 321)

là .... Consum e" Gaz .... .......................... ........... - .............. pref. Im i 165
Illinois Traction.. ý ............. ......... pref. .... 17 Crown Reserve ............................ 230,

a MiLlIng ....... ....... prof. 123 Crow's Nest Pazz ................... ......
4ake et W.W ... .... 70

184 ... D etroit ........................................ 
.... ....

ldm » tlcle Co ..................... ̂ .......... ... Ili lis ....

LYM I Con. Co ... - ............................ là .... Detroit .................................. rW ts
.................................... .... .... 12 D om e

...... corn. .... ii Cannm.. 21 21
.... .... à S ... oit 611 i iio,

............... pref. on ý"IComý Y-.*.-.'ý ....... «........,
n apte Léâ f ...................... ............. ... pref.
i4oo" l Coýýônà_ ý ............ ....... corn Duluth Sup ........ .... 60

....... ................ prof, P. N. Burt . ý .......... 85

lillontrsikl Tran Debdinture, ...... ........... 79 76 300 
80

lu 91 1-1155 Harn .................... pref, .... 90 89
Rý7à " la ........................... . iltonP vident ............ 141

...... 1 ................. prof. ô Huron & II .................................. .... ffl 207à
Omit .Yfe FI Ur Mille ................ .- ........ .... 115 au La Rose .... .... ....

.? .. .......... ....... pref. 1121 ZÈS Landed B. &*ý.>.«."..........«:.: » *-
'OtI 22 20 .... ld6 ....

!kfit"l II ........ ý. 1 ... > -.. ... London & cangdian ................... 130 12 8 . 1 ý,
....... .... .... mackRy CompanteIL ................ 1 8

.... prof. 1 si 291

Ottawa L, H. & P .. .... ..................... .... .... MI Companle, .... .... ........... pref. 651 ti&
'.Paton Manutitcturing Co . ............ ... _ .. .. Malpie Lent Milting .................. 1 .. ...... 109 107................ « ...... .............. 12 1.. îli Mapie Leaf Mliling., .......... ý.....Pref. 96 94

....... - - ................... . préf. 82 Monarch . ............................... prof. 40 di
prise BrOs ......... ...... ........... > Nat. S * 'Car ....... au.............. :*: ... ***«" " ' 11, 111*1 " Il -....... . ........ «ý... ........ Vref.

... ...... ...... 8)ref. .... .... National Trust ..................... 212
'AUMM Raihray. Light. Heat a t8 27J Niplating ........... - .... ........... 770 730 39Obaulrdpo Water and Power ......... ..... 15lot 121 Nova sectia Steel ............................. .... 89 88 290

................. .... ... o e lvie ................ .......... 7&
.................. prof. ... .... .... .............................

.. ........ Pacloc Burt ............... 39
........... com .

prof. Petroieum ................. « Prof.

...... ai Porto Rico ........................

et", CO. .1 Cýn %778, 31
............... pref. 25 Quebec Light & Power ................ ...... .... 28j 27J lu

..... 85 80 Riordon .................... .......... 112 110
< Tueketta, ............. 60 Rine ra ...... . . .................... .. 70 .... ils
W tnnlpet Railway ...... ............... : . ..... '59) .............. p 90 ....

75 Ru salet » .................... ref.
of Ewitish .... ... cll ....... ...... 110 ioà 8901
of Commerce ........ ....... S ftwyer-ma sale, .... ....
of W, ::: 86 y ... .... ....

Bank Montru i ....... .................... Spanieh. River ............ . 1 ............... .... loi Id "ýQ
Bank of Ottawa ........................ ..... Mi
beak of Toronto. ý ......... ... .......... ... .... .... Stnelterg.,.... 62

18 
î7t 27

d'Hochelaga ............................ Standard Chemical ............. Id
Lis NII . ................. ......... 62 60... Standard Chemical. ... ................. pref.

8«k 01 Nova efflin ........ St"I Company Of Canada ... .. ....... ...
Dorniftion Bank ..................... « ......... .... .... ... 913 lot

JN ......... 20
mg*rchante Bank ............ .... __ ..... . .... Toronto 212
OWAma Bank ........... .......... . ......... .... .... 88 Toronto Mortitage ......... . ...... .... 138
Quelliée Bank .................... Terontn Poper ............. . .. ...... ...... 86,
%V 1 Bank ........................ Toronto Railway ... 83 81.1....... ...
RtaMard Bank, .............. ýcom. Trethewey ..... . ............................

aise R ank ................ . . ............. ....... ................. ......... 20 19

Last Sale ................. 11 90 78 là
Arn" .Hcm en ............ ....... ...... . .. « . w i-nlp-g,ùi;âýiý*. .,. ý ..... - 1 ........ ...... es . , ... - 4
Am estols ...... « ...... .. .... 7 Tw in City ...................................... 90 et
pu e 07J 6M Bank of commerce .... ................. 186 lm

Milla ...... e .... Bank of Ottawa ... ................ . . ....

Cettons ................. ... ....... 83 .... Rank of flam llton ............. ............... ... ....
Catnadst Pet* . ...................... ÏM .... ....

14ank of unntýfi ...... ... % .....
Canadistn Con. Rubber ........................ .... Rank of Nova ";Cotla ............ .......... .... îàî ....

Cedàrx Rapide .................. . ............ Bank of Toronto ....................... 199

II Ion, canne" ........... > ............ go .... Dorninfor Rank ......... ......... ......... .. 2074 207 n
bmlnionCoaf ........... . ........ 9j .... 198

iiôô Im perial Rank ý ..............................k mi -
Cotton ....... ... ..... .. 00 .... M o .... .... .... ....

m Merchant. II .... ............ .
Dmlnlcn II and lI ................ Pl . .. : Molsong Rank: ............. ........

.. Ib.Wnlt,,Tlwlle .... .................. ..... 4 pli ... Royal II .......... .......................
Dwrtfnlnft Textile ............................ p 97 standard Rgnk.

lsié............ _ _ ........... C 11 7 flontc . . ........ :, »:::,., .«,.,. ».",. .* >.
rýmlntnn Textile.. . ........................ D 9n .... .... Toronto lc"do Last Sale

Laim of Wnod% MfIling. ...... .... . los léi, 103 apný, ............... .... ..... .... q2j

L'"Il Conatructinn Co ... mi Can. Locomotive .............................. 95 ....

Unntreol Light. tient loi - .... ....

.......... ........ :. ... : Penm anq..- .... ....................... go

........... .......... . 90 ::: :::: Sec Paulo, lm ............. ................. 84 83

............... go 88 .... .... canoLdit . .....

............ First çriéý II . ..... ffl 97

.............. 14)3 .... .... Î.. Fat lem
...... ...... 13 ThI Los nI ...... ffl i Pl

.... .. 1 in si 04

y



ITLOOK
oi on Systeni for N.Y. Bankors

A FUTURE
eY Ralir0ad and Platten

ýe and Trust Company

the discussion
taincd in a re-

"I'lnsof ai as the physical properi;Y i s conerne11d thereV
bc no question as tw Illc abilliîy Ot fLic Ganadian Norti

Riayto miie comnpvtitioi, as thu aIxaisw L C;
and well buili.

"Its transcontinental main uine grades ovrpractic
uts einire route are the anost favorable an e xistece, and ut
a nornaall develupcd traflic densityý theilwa siOuld o-
aie ai a ratio previously uiikniow, and at enuirmous profi

-1The riilway \ now ha,~ 951-- miles(- of 1n praîacll c
pleted and o48 miPeý undr constirucitio, mh ' h \ill miake
total miileage of the sy\stemn 1i,0) miles.

"W\hile,' gencrally speaking, the Caniadian Norîhern
un a no rec niorîherily latitude than the,, CanadianI Pa( iii lýwayý, Norîhelirn Pacific and Great No)rthern, its tributarv tc
tory west of Wainnîpe)g is quite as (Acpil o eeoa

nd offers equal inducemeait etie
more Terminais Naeded.

"The varions conditions; under whIiiçh dt, Canadian Noj
tra Ra Sa ystemn is now operated, as to equipiint, terni:
and other facîlities, liaaancial requiremnents, orgaaaizaîJun, 42
render a normal traffic growilh diftlcult o)f aittaiijamient," s
the report, -but witla a favorable modification of tiese c
ditions, il mnay be asserted that a lreand profitaIbIt volt
of originating traffic can be dleveloLPed along the lines ofsystem., A large iaterline traffic cari also be built up
LJnited States gateways and lake ports and a fair Share
through transcontinental business sýecured.

"Trhe entire transcontinental main lune is well loci
and well bujit. As. to grades and aligimrent it is superioi
lis comipetitor,, having been built to-o, 5 per cri. we5tbOiand to o.4 p)er cent. easibotind grades, with the exîception
28 miles of o.7 iuer cent. eaaimnel< ýri~A. ,, n -
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CANADIAN SECURITIES IN LONDON The foliowing record ot transactions on the London Siock Exchange in Caftadj".
iiies durind the week mded APril 51h, is comÉ41ed by the Ctnadi,,W

Ga*gidf !rom the Offleial Laisis, and cong"is o/ éhe.,6,.t and s"rand the highesé and lowest intervening *'markings'* unless fistre je a

tikion. The asterisk iniplies the lest recorded transacijon where no business has taken Iblace during the week,

1 NÉUNICIPAIL (contiftued) St. Lawrence$( Ottawa. 4% bonds .....

Dointinien Vancouvet. 1932, 4%.. ........ .... 76* Temiscouata, 5'ýo prior lien bonds ...............
Do 5% corn toit tee certifie ates ................

-Canada, 19N-M, 31%.. . ..................... 77. 6, 7 Do.,1947-49.4% ....... ............. ý:. ý: L)O.' IZ-47. 4% 7: Toroýto. Grey & Bruce, 4'ýb bonds ........ ......... WM

1947, 2è% White Pass & Yukon, 5% deb. stock ................ 44ýk"
......... 

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

D o., 
1950-1-2.4% 

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

....... 
66

Do.. 8% deb. stock ........... ............. ......

Do., Can. Pac. LO. stock, Si% ... ........ Un.. 1953, 46% ...... ... .......... ...... .... 77 isconsin

1930 ýè: ïï 'eýýuver and District, 19m, til% ...... .......... 79* W' Central, 4% refunding bonds.... WfXdia:

-50, stock. 3é% .............. 
1923-53. 4j% ..... ...

Do., l914-19ý 3j'Y ............... .......... Victoria, 1962. 4% ............. .68ï*
Du., 1940-60. 4% ...... ....... .. _ - ý - - _ .,77jý 7, 8 Do'. iom-60, 4 % .......... ..................... 75* MISCELLANEOUS

DO.. 1920-5,41%. ý ....... .......... ..... 93J. 4 J. 4 Do., 1962,4è% .............. ................ 0 Ames-Holden-McCready. 6% Ist mort. bonds._ »S"

provincial Westmount. 19M, 4% ........ .................. 7 . Asbestos Corporation, 5. let mort. bonds.,..
Winnipeg, 1921-36,4% ................. ... .... zt Belding Paul & Corticelli, 5ýýo debâ... _ _.. ...

&Iberta. 1934, 4%__ .... DO.. 1940.4% ...... . .................... 83* Bell Telephone. 5% bonds ....... .............. .101*

Do., lm-60, 4%., .................... > ......... .734 British Columbia Breweries, 6% bonds ............ eW4
Do. lm . 4% ....................... ...... 

:. l eaa

De,, 1948, 4% . ............ ............... U* Do.. 1"3-U. 4j% ý ........... ....... > ...... 831, 4à. Sè British Columbia Electric 4l'k deb. stock ......

Do- 1«4. 4% .................. ....... . ... 7 Do., 5% vref. ord. stock: ... ...... 94. si,
British Columbia. 1941, 3% .... .............. S. CANADIAN BANK9 Do., clef. ord. stock .... ................... Sei, 9,

............ ............... SI Bank of gritiqh North ArhericR . ............. , d Io 111 lebs ......... ...... ...................
..... ...... ........... ffl* n Bank of Commerce .......... £39, 1 % Vancouver debs ......... ............

M anitoba- 19'a 'S% ..... - - .. ............. .... Royal of Canada .................... ............. 43Î" Do., 5% pref. stock . ......... ....... ..........
Do«. ig2g. 4% , ý ....... > ........... ..... ... ý.84 British Columbia Telephone, 6% pref ...............

Do.. 1947.4% ..... .................. .11, .... ý _ 7 ILAILW AYS Do., 4j% deb. stock ...... ... ......................
no., 1W.4% ....... .... .......... ........... 7611* Alberta & Ot. WaterwRys, 5% fat mort .......... 831* Calgary Brewing. 5% bonds ......... . ...... .

DO.. 
Calgary Power. 5% bonds ..........Do- 1950 stock. 4% ........... _ ..... ..... . Algoma Cent.. 5% bonds ..... ...... 284*

........... .......... Algom a Cent. Term inals, 5% bonds ......... Do., ord ...................................
New Brunswick. 1949,4%. ....... .......... .75 Atlantic & North-West. 3% bonds . .......... Camp Bird.. ...... ...... . ......

Ncwa Scotig, 1942. 3j% .............. ........... ... 71 Atlantic & St. Lawrence, 6% shares ........ Iffl. 1, 5, 4 Do.. 7% prof ...... .... es. 1()Jd., los. 9d., ad.
Do.. Iffl.3% ý ........ ....... ............ . 1 Buffalo êk Lake Huron. let mort. 5j% bonds ...... 101* Canada Cement. ord.. ... ..... .................... e5w

Do.. Do.,2nd rnort.5i% bonds_ ..... .................. 98 Do 7* pref. stock ................... ......... 95, 4à

DO., m 4-64, 4 ....... « ... Do.. ard. shares ....................... : . ...... .... St Do:: 6 1 st m ort. bonds ..........

Ontario. 1946> Si% .... .... . ............. Calgary & Edmonton. 4% deb. stock ..... ........ 72111 Canada 1 ron. 6 o let mort. bonds ...

oo., 1947. 4% ........... Canada Atlantic, 4%gold bonds ............... 64t. lit, 5 Canada Steamahip, býb deb. stock.... ' 79à 60. 79J lb

Doý. W-M, 4 - .1 ........ ......... "à Canadian Northern, 4% (Man.J suit. bonds.. -- 80* Do., ord. (voting trust cerfs,) .......... ».. 41 J. 40J. 1

Queboi 191D.4à ........... ..... ..... ... . ... Do., 4%(Ontario Division) Ist mort. bondsý .... Sij* Canadian Cellieries, 6% let. mort, bonds... ......

0.7 *Oïg, 4 % .................. _-, .. _ - i4 Do., 4% deb. stock.... 54. L 5 Canadian Car and Pourdry ............ » «' »'D o.. 934.4 ................ . .. .... ... .... .83r ... ........ . ..... Blis D o.. 7% pref. stock ................. ......Do., 8% (Dominion) 9uý'1'.« s»'týý1î - .. 7.*.71

DQý 937,8 ............... 1 ........... Do.. 4% Land Grant bonds ........................ 90* Do., 6% let m ort. bonds ...........................
.23 .... ... > ........... 6si

enskit ;ho wan. 1949, 4% .... ............. .... _...78 Do.: 5% Land mort. debs.. - ý - ý ... .......... 76 51 1 6 Canadian Explosives. 7% pref .................... .954. 4 % ...... ...... ...... .. ...... si Doý Alberta, 4% deb. stock.. - Canadian Cotton. 5% 1 et mort. bonds ... à

98* sl 1 C--.di.ri 01,g!,.l Blectric. ord ................... Ilno.. lm. 4-ýq ..... .... ..... .. ........ 910 Do., Sitskatchewan.4%deb, stock..
1919 ' 4t% ......... .. . Do_ Sý% deb. stock ..... « ............ .... . 7% pref. stock .......... _ .... ....

De.. 1951 stock, 4% ....... .. ..... .... élMe Do incorne deb. stock ......... .?*e Camachan Marconi ......... > ................... 98.
Doý ' Manitoba. 4%deb. stock ..... .......... 79j* Canadian M In lng..... ................. _148, igt.:

Do,. 1934 4% deb. stock ........... ............ 801.2 Canacban, .1,1 Rübber. 6% stock... .............

Do. 3% nýtcs, lots .............. . .............. 93* Canadian Pacifie Lumber, 6% let mort. bds...
........ ....... ... 734 ..... 1 ....... ...... C:.nadan Steel Foundries 6% let mort.bda..

aurciLby 19». 4j% ......... Do 1919,5% ... 1,
..79* Cgnï&à,an Northern Alberta, 3è% deb. stoc C

ýe Calgary lm-42 4j% ...... _ ...... ..... 
adian V1ckerý, 6% let mort. debs...

D". 8OXd* Can N thern. Ontario. Si% deb. stock. 681 C adian Western L u mber, 5% deb. stock

De,. 1238-44, 5le i *. %de stock. IU6 ..... .......... ..... ý -68 IL. 5% incorne ntock. ..... - - ý ............

IWMOlràton. 1017-48. 5% Il ........ -- - . .. .. . Do:ý ý, ............ 1- .... 511* Canadian Wes. Natural Gai, 5% deb. stock,..:::.:
817.49.441lx,.... ....... ........ ...... . . 840 D. job. stock ........................... 67* Cascade W ater, 4j% let mort. bonds ..............

Do., il 1 - D- 3 % deb tock.196L ...
74Î* Canadian N.rthurn Pacifie, 4% deb. stock.. .... 661, 7, t Casey Cobalt. ý .... ....... ........... 69. 4id.. 6d.. do.

.......... Do_ 4K deb. stock ......... ........... > ..... ý 7si Cedar Rapids. 5% bonds .................. ......

.............. Canadian Northern Quebec 4% deb. stock._ --- 54à. t Cockshutt Plow, 7% pref .......... > .........

Do.. 3% ..................... Canjuli ..... 791 ColunibiaWes.LumberOkpref.... .115.iKe
si* Canadimn PacLilç. shares ............. 172, Si, 2t, 3 Dominion Canners. 6% Ist mort. bond

Do. Jus, 5% .... isi 1 sot, 1 Dominion Glas@. 7% pref ............ .......
Oft ýWjtjjsm. 1925_41,4j% ................... ..... 78j* Dg., 4% deb. stocký ..................

0«*to, Winnipeg. 10,84.41% ................. 791* D._ 4% pref. stock - - ... .... ... S1ý di, Si Dominion Iron & Steel, 5% cons. bonds... .......

Kamiston, 19040. 4 .. 81*xd* Do., Moorna, 8% bonÏs,'-'ý ...... ....... Dominion Steel, ordinary .......... . ......
L«thbridge, 19412-3 49 , .................. 761* Do., 6% pref. ...................... ...

Dc.. elh notes ý .........................

Maisonneuve, 1052-3. 5%ý ............... ....... _ 841 central Ontario. 5% let mort. bonds .............. Do., 6%notes,.... ý .......... ......

Vwo.. 1949-50, 4 J%., ............... -..... .......... 7-à Detroit. Grand Haven. equip. 61% bonds.... ... 1044 Dominion Textile, pref ...............

" JoLne liât, 1284-84. 5% - - - .::..81 Do., con. mort. 6% bonds- ........... ý -.... »A 001* Blectrical Develop. of Ontario, 5% deb5 ............

Moncton, 19U 4% ................ 82 Dominion Atlantic 4% let deb. stock ............ ý .7S* Forest Mille of B. Columbia, 5% deb. stock ........ 110,16

......................... . ...... Do.. 4% 2nd dtb. stock ........................ . ... 710 Imperial Tobacco ....... ................. les. Gd_ 4W
Do.. lm. 4 nt. Si. 4 Do.. 6% pref ............ ........

Duluth, 
Winnipeg, 

4% 
deb. 

stock 
....... 

...

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

Do. 11042, "% ........................... 69xd* Edmon. Dunvegan & B.C,. 4% deb. stock ........... 69* Kaministiquia Power..... ....... .. __

Do., 1949-M. .4 . .... ..... 701, ixd Grand Trunk Pacifie, 8% guar. bonds Goi Do., 8% gold bonds .....................

à DO., 4'ý. bonds (Prairie) A ........... Lake Superior Paper, 6% gold bonds. ...... 79il ai.

iàl.". ....... ÜS, si. sixd Doý 4% tý"ds (Lake superlor) .......... ....... 72* Lake S crior.common,ý .... . . ........

Moosé Jaw, 1950-81. 4è% .......... > ....... ........ 7 Do 4% drbds,_ 1..ýýà ....... ............... 68.2.1 00. gold bonds ......... :. '. :.: 1 ...............

iwiý8, 8% ................. 83 Do:: 4% bon . (B M tain) ........ ...... M . 1, Do.: SSY income bonds.... . ............ ........... 54AI
Do.

ol«wWelgtrnintàr. ................. 780 Do,, 8% n Qtes ................... ........ 92k, Ji. 2j. 2 Le Roi. No. 2..., ............ es. 4id., Sd., 89. loi&0 Do., Br"ch Unes, 1939, 4% bonds ........ 774,64,7 Manchester Liners ...... ................... go

iforth Battleford, 194" . Sè% ... Do., do.. lOffl2.4% bonds ...................... Maline Plow, 7% pref , ........ ................. loop

Nortb Vikncou ver. 190, 5% ..... .. .............. 7 Grand Trunk. 6% 2nd equi p. bonds ...... .......... RW Mond Nickel. 7% pref ........ ................ 228. 4"

Do.> 1981, 4è% . ....... si* Do.. 5% deb. ...... ý_:: ý Do., 7% non- cum- prof .... ..... .......... 2113. 71d
............... ... 7

1Ojtjý., 1 992-M 4k%. ........ ................... 87 Do., 4% deb. stock . ............. Do.. ord... 6 19. . Sd. 1 603. 6d., 1 s. Sd., 60 4
Nor. of Ca &da, 4% deb. stock ... . ........... 71 Do., 5% deb. stock ...................

DO.. 192S.-al, 4% . ......... .... ........... 87 Do.,
Do., 6% deb. stock .... ....

Great Wý$Îern. 5% deb. stoc'k .......... ............. ... >'*",::-
point y. Iwo-el, 44%.... -.......... ...... 65 Do.. Nellington, Grey & Bruce, 7% bonds ......... IW Montreal Cotton, 5% debs... ý .................

Port Irtbur,'Igffl l, 4è%'.* notes .............. ............. ««» ..... Montres 1 Light, &a.. ord. , .............. ......DO.. e tes. 1918 ................. ........ 981 Do., 4jý. Ist mort. bonds .........
Do., DO., no

Albert, 19M, 4j% ........................... Do., do., Ion ............... .................. ffl, 7. Montrent Street Railway. 44% debs

De.. 19e 4S. dm ......... ...... ....... 79* De., K r,,Stock ...... ........... Do.. (19S) ........... . ......... . ....

0,1928.4% .... ................ DO. prof. stock. Montres] Water, &c., « prier lien . .. ... .... V

IDO. 1 leu. 4 ................. ........ ... 71 Do- 5 2jýj prof Neva Scutia Steel. 5% bonds ..............

DO.. lois. 4 ............... .......... 97 Do..4ý $rd pref.'stock ................. Do., 6% deb. stock .................. »» ..........
Do«, ord. stock .......... .... ....

Do.. Ion ............ ................... 1 Ogilvie Pleur Mille .. . ............................ Iffl*
t M Doý, 7% cum. pref ........... . .............. _11

Do.. 1061.4 ................................ ... 721* Grand Tr-unk juriction. 5% mort. bande ..... 90J

- . ý % Trunk Western. 4% let mort ............... -î . ..... uLn'a 5% gold bonds .... ....... ........
...... ........... » .......... *94 Grand

....... ............... Do., da., dollarbonds ........................ .... 74 Price Bros., 5% bonds .....................
Ob -Western. 5% bonds .......... IW* Riordon Pulp, 7% pref ...... ...... ......

J= .. 
... .84 Manit a South

,DO ...... ýault Ste, Marie, 4% lit mt, bds.. 1 Do., 6% let. mort. debs.. ý ...................

st. Catharines. lm. 44% ................ 1 & t cons. mort. 4% bonds .... ............. Robert Simpson Co.. 6% prel .... ................. e

et. John. N.B.. 1984, 4% ...... .................... 74* 2nd mort. 4% bonds ......................... 87Î Do.. 5% ]st mort. bonds .............. ........... me

00.1 .... ............ ................. 730 Do., 79b pref.. 4 IW . ý .............. -....... - - 18812d' Shawinigan Power, 81W . ...... «........i ... ....

amok toun. 1939.5% .. .............................. se* Do.. common, 8100- ý ................ ......... 1321xd* Da., S% bonds ................. ............

00. . 1940.41% ....... ......... ..... ...... :.:: Z , 4% Lemmîed Line stock ............ ........ ý79j* Do., 4K deb. stock ........ .......... . ........

ak p a siocan. 4çfb bande ................... :....97 Spaniah Piver Pulp, 6%, let mort. bonds .......
D o.. corn ........... ............................ .

j;7* Etuntqwlck, 9% let mort. bonds .......... ... 91

lu ............. ........ DO., 4% deh, stock .................... .. .. .... v ie Do.. 7% pref.. ....... .........................

louth VRn(;ouv*r. 19U. 5%. - - ý ..................... -io & Quebec. 5% deb. stock. - - ý ....... Ontai ..... 920 Standard Cheinical of Canada, 7% pref ........... ýW*

6% .............. ........ Do., 5% let mort. bonds ......... ...........
Do., 1961, 4% ..................................... Do., ghar» . 8100,

Iror&nta. 1919 ......... pacifie ()t Eastern. 4j% deb. stock. ......... 3 * Steel of Canada. 6% bonds ...... ......9 QUAprejie and Long LaIre. 4% deb. stock .......... 1w Do., 7% pref..... . .. ........................... op

9$1* Quebec & Lake St. John. 4% stock .... Toronto Power. 4j% deb. stock.... . ......... ... 971*
D ct .................... 0
Do., lm, sk"(* ý ......................... 1- ..... ue c C:entral. 4%.deb. stock .......... ___714,70i Do_ 4% cons. stock.... ............ ... _74

Do., % 2nd deb. stock ... .............. 84J Toronto Ra llway, 4 bonds....
De., 12M 4% ...... 1 ............................. il k- *.'.".'.'.'.,:,. -.

......... ...... 76P Do.. à 3rd mort. bonds, .................... ... M* Vancouver Power 4 deb. litoc
De., IM ......... Canadian Callierien. 6% Ist mort ............

Do., a ....... le we ti
1948, 4è,% . .... .... .. ... ... ... 1 ....... es* Wcat Kootenny Power. 6% bonds ..................

M

C



Free Course
In " Sàlesmanship"

W. have tLougLt about the. yOuug man
Who sa o prospects ahe.d. W.uId rnu
like tu b. in a buinss that will giv, y..

A Good Living Wag.
A Profitable Fut.ure
A Provision For Old Âge

We t.acb a man the, lusurance Buinss,
WhiMc OUers perumaet success, do.i aot
luctuat., us a proI.ssional occupation, and
ha& b.., truly named -The best paid hard
work in the. world.'
Th donb acresdaec curs

WL.. he .. fully propared fortheii wowli,
we place him in a pouition and heIp hi.,

New Records
Resuits secured during the past year

re-affirm the position of the Sun Life
of Canada as the leadlng life assurance
organization of the Dominion.

It leads ail Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income Total
Income and Payments to N~licy-
holders.

Fair-dealing and progressive busi-
ness methods are the founctations for
the Cornpany's phenomenal growth.

SUN LuFýuAc
'-'ýC ANADA

HECAD OFF K 4&_MN TRBAIL

S T EIRN 'Zr,ÊX
Osa 640,OOOS 0 aa

n

1
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MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WjxK Etiman, Appia. 25TFi, 1917

a, Par
part, sellera Buyer* Sales Milwellaneons (continued) Value Sellersý huyer8j Sulel

Valu

Dominion War Loan, IMparýly paid .. .. ....
poroupine Crown Mines, Ltd, ....... ........ in (fully Vnid and fiat) ....... .... 522»

Dominion War Loi où
Dominion %% ar Loan (fýlIy paid and interest),

Frontenac Breweries Co ..... ..... ........... .... ....

.................. pref. 100
British Can, CamI Ltd .................... ...... ... - . _ Onds 1()0 .... ....

.......... bonde M .... .... .... per M ills. Ltd ...... ......... .... ....
Howard Smith Pa

Brom pton, ....................... ... Laurentide ....................... ...... .... .... 3à
1 Oo ....... ....... bonds OC .... . .... ....

........ - '. ......... ........ Pm 100

çgu% Light & PI .... ........ ..... .... Mex ' i ' can Northern,.Power........- .... .... ..... - . . ..... onds 100
...... bonds 100 .... .... ... Mexican Melba any & Rubber Cor 00

.......... 100 P*'.*.'.'.'."ý.nà,, .00 .... ....cumý Cajal a coke . ...... 
; ô20 100 ... .Mont. Tramway Ai PoWer CO.

Pacifie Notes, .................. .... .... .... National Brick.. ........ - ...... 11000 .... ....

=2n bonds
D'MI Ion Glast Ce.. Ltd ..................... ;à OC

ion e lais Co., Lbd ............. P .... .... ............. .......... 100 .... .... ....
'r 1.: 1 ý::. 1 ... Sherbrooke Rail y Pow r Co .... » ...

............ 00 e

............... ............... 
........ bondr 5S

:'. , - :::: *:: * ........... ... ...... .. ...... .. 1 ............ ... . .. .... . .... ... ....

U N LI ST E D S E C U RIT 1 E S (Quotatlons furnished ta The M onetitry Tirnei% bY A. J. Patti son J r_ & Co., Toronto, Week end ed Apri 1 25th. Il 917.)

Ask A-k Sid Ask Bid

Uîîný_. -The-tI.- -- .... 
25

Abitibi Power ...... 60 Plow Co. pref. "Id -- f - 81

95 
.... pref. 84 88

Ô8 Crown Trust Co .. . .... 69 COM. 
90

i Atlantic sugar., ... COM. 12 13 Carriage Factorieg..corn. 12 15 London Loan & Savings. 95 110 Standard Reliance Loan 45 47

Bonds ý ... ....... . - 1 Lindermitn S. & Mac, Co. 4.90 , 40 Steel & Radiatiolli..-corn. 30

Arena 95 Crown Lite ........... . 80 .... 1 irnperial Oil.... 375 'is 68

Amel Natural Cas.. 1 1.10 Dom, Po'cr & Trans com. 60 64

Angle French$% bonds.. 94.30 95.28 .. lý pref. 94 gg Mut ual Stearnahips. 1 95 .... Trust & Guarantee ..... 87 90

B irain-Hend'n. -Com. D L' PE.Wbo.com. 100 Matthew-Blackwtll Cam. 25 .... Toronto Papel bonds 87

fun CM. in. Univ. Steel& Tool..com. 35
Dom. Permanent Loan 69 73

Black. Lake .... ... corn 4 5 Dom. Glitis ...... _cOm. 21 26 MorrOw ScIl 6% bits. - - 88 Voicanie Oil ............. 12D 190

112 14 wabbasa Cotton 27 32prof. 01 98 MacDonald ......... coin- .... Cam-
canada Mâchinery, I - - W 77 Dunlop Tire ........ Pref. 180 87 Western Assur ...... com. 6 7

pref,ý 40 49 Dom. Steel F'dry.conn tional Brick Bonds.. 30
pref: go 0 11520 NN ortheýn CrOwn Bank.. 94 \,vmý Neilson, Ltd...com. 80

canada Flair. Morse.pref. m 50 .. pref.
Î' 75 Dom. S là gal - Co 80 .... North American Pulp., 5 5. Metal Shin. & Sid.

CanaLdlanmgfflni. -.. b. 97 ýMilton Pressed Brick.... 20
canad Mortialle. No'. swtla Stl. 6% de

Ïl m Eastern Car Co 85 Ont, Puip Bonds ..... ... iMonarch Life ....... 25

........ 38 42 Frontenac Brtwery. I et , V . ',

pref, 89 1. _. Home Bank ............. 66 Otin.Fcnion Elev...pret. 90 97 Dominion Glass - 78

Cunedian Westinghouse, 116 126 iHoward Smith PaP. Pref. .... 82 PeII Laon & Savings 85 90 Canada Furnitum .... .... 48

Calter crume ..... .com. Ilmper, Steel & Wire.pref. 2.25 15 Prudential Trust ........ 80 ýSteel & Radiation -.. pref.

corn. 
........

50 
go Provincial Paper.,..cûm.ý

BAU Bearints, 21. 
52 ..................

26 Int*rl'ke Sttanl s'a 98 Russiar I Sè"I bila. 27-40 28

anks, National Debi, Buildinr Permits, Index Numbers tu Cam-

$Wisý relating, ta Dominion Savinp Bil POst office Savings B of Canada's Trade "ill appear on this page once a

molîl Trade of Canada by Colantrier, and PreliminarY Monthly Statement

MOnth as issued by the various Govornment deparl

NEW INCORPORATIONS TorOnt0i Ont-Independent Metal Company, Limited

iooooo. J, J. Maclennan, J. N. Black, Eliza Corrigan
Vogan's Limited, $i0ooco. J. M. Bullen, H. L. Steelej W. r

Çanada's new companies incorporated this week number Qsborrle ; Bungalow Brick Company, Limited, $40,000. Ju IL à

T.

7o ý The head offices of these companies are located in seven Grecuberg, R. McKay, Gladys Stitt; the J. R. Seager Col

italization amountS tO $4,978,000- Party, Limited, $40,000. Lilian M. Heal, je

provinces. The total cap 
ssie M. MaXweljý

The largest col is:-- Evelyn Winter; Atlas Gas and Oil Company, Limited, $3001

Giscome Lumber Company, Limited ...... $ iclool 000. F. W. Sawtell, R, J. McGregor, W. N'. Houle; NuVogud

Limited, $40,000- M. Lipson, H. Cohen, W. H. Ford.

Groulping the new concerris according tc, provinces in 2

which the head offices art situated, we haçe the following Montreil fgue.-Messervey's, Limited, $25,000. k. C. P.

results Caumartin, L. Barry, T. Robillard; Smelters, Liraited,

No. of col P. Bercoyitch, E. Lafontaine. G. Monarque; International,

Province. cOmpanies. ýCapitalization. Equipment Onnpany, Limited, $25oool A. Wainwriýght, A.

olitario .............. Il.- is $1,290,000 H. Eider, M. C. Lalonde; the Harvard Land Company, Limit-

Quebec ........ ............ 24 lo371,000 ed, $5ol W. S. Johnson, A. Rý Hall, H. H., Savage; Boat 4 4

British Columbia ....... 6 IY635,000 Releasing Gear of Canada,, Limited, $z26,ooo. P. A. Baaeaux,

Manitoba ............... 330,000 A. R. Hoiden, A. Charters; Decelles and Company, LiMitede

Saskatchewan ............... 8 257,000 $5ooS. L. P. Brunel, A. Hamelin, F. X. Lizotte; Bouillon

AI .bertà . ý ......... 4 90,000 Limited, $2ool T. Bastien, J. B., Drapdau, F. Bouillo-U

Prince Edward Island, ....... 1 51000 La Compagnie Bonnier Frères Assurance Funeraire, Limitet
i 5oooo. A. Bonnier, Alfred Bonnier, E. Bonnier; La Cel -

70 $4,978,000 pagnie Generale de Frais Funeraires, Limitee, $115,000, p_
Desmarais, J. E. Lachapellt, H. F. Lauzon; Compagnie deIs

The following is a list of Charters granted during the Terrains Productifs, $49,clool. A. E, de Lorimier, J. JE.

past week in Canada. The head office of the company is Cadotte, J. E. Morier; J. M. SIcane, Limited, $2ool

tioned rt the 
l

situated in the town or City men beginning of Chenevert, L. Barry, P. Caumartin; Agencies, Limited, $içj,-

each paragraph. The persons named are proviýiona1 Jicec- el A. H. Favreau, J. B. A. Bouchard, F. Basilieres; the

tors:- Atlas Sand Company, Limited, $2oloclo. J. G. Rene, Y. Dupre

Winnipeg, Man.-Circle S. Land and Cattle Company, J. H. eourque; the Barge Ireland Company, Limited, $2j),

'Liraited, $50,000, Riverhurst Grain Company, Limited, $10,- cool. J. G. ReDe, L. Gelinas, 0. Perrault; the Barge

ow; Stalwart Grain Company,. Limited' $ioool Býg "Menoininee" Company, Limited, $2,olol J. G. Rene, L,

Am Grain Company, Limited, $ioocoo-,' Liberty Grain Gelinas, J. H. Bourque; the Barge Twin-Sisters Company,

Company, Limited, $Io ool Jackson and Coin- Limited, $2ocIl J. G. Rene, L. Gelinas, J. H. %urque;:J,

6ool W: M. Shall Sarah L. KaY, C. S. Landry and Company, Limited $ggcoo J Landry

tany, Limited, $ý ýttan bhiidre we'ar

A. Regers; Carlton Cafe Company, Limited. $20,000. J. Bertrand, F. X. Chevalier; Manh

'Emma, J. V. Dunhaml, F. A. Johns; the Canadian Automatic pany, Limitel:14 $2-5,ooo. L. Fitch, Sý Vineberg, 1. Friedmom -

is, T. W. the 
Limited, $20,000.

Çhum Company, Limited, $100,000. R. M. Huest ýt4s Tlcýnsportation Company,

Gelinas, J. H. B46ù)rfiùek J. G. Renil
H.,.Evans.,,

J. Ï.-



GARETTES,

FINEST QUALITY

çer change from a certain cigarette to MURAL
i MURADS to another. Why?
arette ever came to you with such a record, si



JivIENDS AND NOTIciNTIC

DETROIT RIVER TUNNEL COMPANY LION LO0K8 1 LIMITED

Notice is hereby given that the Arnnual Meetinig of the ~ PULIC Noic is(6 herey t th#.t uudcS the Firt Part f cat
0f~~o the DeRe h,~Cipayf vised Statutes ti Canada, zpç6, nwn~ as Te opai

0tchldr f her auDeri Rve r ~Tnnel1 Cony, fo h c. letter, patent ha~ve boeua issued under the. Seai of the eceu
elecion f Drectrs ad te trnsacionof sch oherbusi ofState of Cqaaa bearinig date thi. 22nd dat of M.aric, igz7, inoroat&

nes asmaybe brought before the meeting, will be held at Aubrey Thomasa Maher anid John Bruce O'Brien, students-at-law;Tow

teed Offce of the coopay in t3he CiWv of Detroit, M!chi- Stwr Hagan QiIs, accutnt n John Steuwt DugnaandC
-- *,, ,. MeKay. bari r s-a t-aw, aioth City of Toionto, li the rvaCrý

Ka, on th~e ist Thursday aftrthe First Wednesday (being Onario, for the. folwn puros, viz. :-(a) To manuaue, u.g

te3rd day) o! May, 1917 a i, o'lc a.m. Standard Easterni expot import and dea inbidesardware, safety deposit bxs wo
Time. mobile lockiaq device, post office locks and boxes and locks of&lkn

DWIHT . PRDE, b) To carry on aay orner business, <itietiier manudactinIg or tewî
DWIGIIT W PARDEEwi.i ma sçemn tc hecmp capable of bcing conen.iently cridt

Secretary. ina ncto withii 1s busineus or calculated dirct*ly or iadirectlyt$ e>

Detot, Mich., April 3, 1Q17. banc the valut of or render profitable any -of the compazntoeryo
rightte; (c) To apl or, puirhase or otherwise acqufre &yptn»

Ilense, cncesios ad telike conferring any excusive or nneCujj.

THI~~o lAAtNMKO #IEO imted rgt to use, Or &DY secret or other inaomaton &s to n
vaItionwhc may seer capable of Leitg used for any Mf theprp2jse

DtVDeN o ompany or the acquit.ion of whi may scta calculated ietyo
DIVIDEND NO. 121 idiRectl to bencMt te Comp~any, and to use, exercise, develop rg&L
- cesep. in respc Mf or otherwise tura to accouat the rptyriheo

Notice is bereby given that a quarterly dividend Of 25, inomto oaqie;()bject te sectioni 44 to taeoc te wi

peret. unpwi the capital stock of this Bank has been deduxaed acuiean o hre id any otheor comaouy aigojca&tebe

fo h.trrv mOnths endig 3151 May next. tgether with a ori ar iilrt thosi of the compny or ayigoanbs»q
caaleo b ein onducted so as directl or, iadirecty tobnei t0

bous of onte per cent., and that the samne w i be payable at compan e o> pom au, Copn r companies fo the proeC
th ak and its Branches on and after Friday, it juzte, 1917. acuO u rtaigoe i or any of t property and hiitiez f *

Th ransfer Books of teBankwilbcCIosed fr0U th 7 cluatobnt the opn;()T sc,*MÔ -oredioe o h ndra
o th st of May next b<oth dasinclusive, n fte.mayo n atteeffr5c osdrto stecm

Bv Order o! the Board, pn a hn iadi atclrfTsaedbnue rscis

JOHN MIRD, ths fte bopni authorize so te do bythe vote o aoirl
General Manager numberoftesaeodr retorrpeetdb oy taIenýj

Toronto, 201h April, 1Q17. tw-hid of th ,sue caia stc oftecmay -eoeain

eUsewh0re BbI O AN the noise of "Liou Lok, Limited,' wkth &a. ia tc
UNION BANK O CANADA of ffty thou3a dola clivided loto Soo share, of onehnra ola

UYPN $P ieaoh, ad teie place ef business Mf thte said cmpaay to e a

NOICE is erebv given that a Dividend at the rate o! HMSMLE
eih prcent. per arnnvm, upon the Paid.-up Capital Stock ot 'UdrScrtr.ofSae
th NON BANK OF CANADA, has been declared for the
cretquarter and tbaî the samewill be payabe a itS

BaningHoue, n te.City of Wnipeg, and aso at is
Piceon and afe Friàiiy, the is 4y o! juito, 1Q17, to CAITL O PULP INOUT
ShrhldrO record il hepIossofonthe i6th da-

The ranfr will be cksed fromte 7thto th aaaspl and paper indnstry wâs thesujcto

31st day Of My, 1 reprintc in The Jbfw r Tims of April 13th, r Cr
Bv Orde of th Board.Riordo, managing director o! the Riordon Pul ad! ae

H. B. HAW, CmpanyLimite, send.s The k(otary Times th olwn
Geneal Mnage. ineresingcommunication regarding the cmiso' on

Winnpeg.Aprl Toh, 117.ment :-
"CGanada is quite 'cpbe of supplving bpth the nie

CAAA EEN OMAYLMIE, tteBn the British miewt l h up n ae

PR EER aED SAREODES the neho and 1~ pain the prdcina reeti i

sierbl byl~ bothin thes duindnnsiven rqir o

NOTCE S HRER CANthat a uirtçry of i 4 the mil Iti o aei aaa

rat O 7 pr ae onte paid-up arfrni Stc fti h omsinsrcmmnainde o aeit co

Goinpny, as e ered, nthttesm ile ad teoiinwdl e mngcsu r ftehget



UITISH AMERICA
ASSURANCE COMPANY

Hall, Osusu Marise snd Ilansd Marne insura.s>)
Imcorporated 1163

PRS BILING (239 rerage Avenue), WINNIFEu

BOARD OF DIRECTORS:
BROCH, President W. B. MEI KLE. Vice-Pta.id,,t

AIRD Z. A, LABH. K.C.. LL.D.
BICioeRDXE, M.P. 680. A, MORROW

ýD COOPER(Lodo, Ent.) AUGUSTUS MYERS
ýOx LT..OOL. PRBERRIC; NICHOLLS

IANNA COL.. SR HENRtY PSLLATT.
11081<1K. K.O., LL.D. C.V.O.

B: R. WOOD
I81I<1., Mainagl,.g Dfr.otor E. P. GARIIOW. Seretary

AuI.,4 OvOr ~S.O
-u -M oint organb&slIa .vew

iwestern Fire
Company

WINNIPEG, Ca.

Capial Paid-up $242,00
rhors $677,000

B,.B. HALL, Vie-Prouldemt

OSTER, Managlng Director

THE F]DEILITY PHENIX
IPIREXCSRIBANC or N.r.

ASSEIS CIERO
EXCEED RPRO

$19,300,000 ASSOLUTELY

HEAD> OFFICE FUIt CANADA
W. B. BALDWIN J. ROWAT.î"Muo.w. MIONTREAL. Ant MGR.

ATLASA"
Assurance Compaay. Limàted

Or LONDON 14 NGLAJI»
Tht Co'apami com.mne businss in the ]LEURS O & RE Il

jmd the followi lo~Iures show it record:-
Attii Acson o f Income Punds

HINGORG IP3 V. ... S 311,065 ... 0 800,0
KI WILIM I. 513115 ... 3.638.3w0

QUBNVITOIA78165, 4,675,410
'"NO EDWARD VIL -:- :Z'50 . 1,148KG GE ORGE V. . 4. S40U 18,00

and at
Uilt, GLOUMEURI 191a ... 7.757,14 ... 19,,03150

In addition the Comupany ha. a Subacrhbed Capital of Elevan Millon
Dollars lof whioh 81.310.000 is paid tip).

Agents vaulsi la iuaaepreeui dutVlOts.
Head 011te for, Canada, 200 St. James St, NONTREAL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

U&UTED
(PIRE INSURANCE SINCE A.D>. 1714)

RI888 Rcected at current rata.s

ce Harman, 19 Wllington St. East



44 TE£ XOEXTARY TIXES Volume se.

Loss, $2,500. Insurance, Mount Royal and London MutuualREC ENT F IRES $2,500; glass damage of Mr. Gallup. Cause, heat and
PIOSiOn. LOsS, $352. Insurance, London Assurance,

The Monetary Times' Weekly Register of Fire Losses March 6-Dwelling h, ý e of G. Anderson. Cause, hot
ashes piled against building. Loss, $i5o. Insurance, Beaverand Insurance Insurance, $2,500.

March ic)-Store and rooming bouse of V. Gallusic. Caustý

AghbUM, Ont.-April 22-1ýleSSrS, Herr and Davidson's unknown. Loss, contents, $2co-, building, $271. Insura .inc:e.
Occidental and St. Lawrence Underwriters, contents,barns. Loss, heavy. Cause, lightning.
building, $2,000.

Belleville, Ont.-April :z2-Massev fiali, which is con- March 23-D-'ý'elling hOuse Of Mr. J. H, Borland, ovýÈed
nected with Albert Ciollege. Loss,' $5oooo. Insurance,
building and contents, $igooo. Cause unknom-n. by Mr. R. Johnson. Cause, drving clothes too near stôvjetý,:

-AI)til 21-Arlinghýirii Hotel, Loss and Lýss, contents, $40; building', $37. Insurance, Unieik....
FordwIch, Ont. Phoenix, $2,500.

cause not stated. -Dwelling house of Mr. Knut Voge. C
Fredericton, N.B.-April ig--Mrs. Massie's residence, unknown. Loss, $1,200. Insurance, Westchester,

George Street. Loss, $2oo; Mr, Srnith's residence, North- Trurc, N.S.-Fire Chief Stewart reports the follaw'
umberiand Street. Loss slight; Mr. H. C. Mackey's resi-
dence, George Street. losses:-

Klngbton, Ont.-April i8--Plant of The British Whig. March 9-Fiame house of R. Doyle. Cause, defective

Loss, $25,ooo. chimney. Loss, $74. Insurance, National Union of Pitts_
bur1z; building, $1,00c).

L*Witville, N.B.-April i5-St. Louis Catholic Church. March ii-Frame house of Wm. Lavton, McLellan Street
LOss,ý $1.864, Insurance, $5,ooo, with Fidelity-Phenix and Cause, defective chimney. Loss, contents, $20; builo:11119ommercial Union. $64- Insurance, Roval Exchange, contents, $2oc, bui inw"

LIstowel, Ont.-April 2i-Stables of Grand Central $ IOC>O,
Hotel. Loss hcavy. March 14-Frame hotel of Christie, Tnglis Street

owned by estate of Alex. Carter. Cause not known.London, Ont.-April iS-Sir G. Gibbons' stables. Loss, Lo".. ý
contents, $7oo; building, $4,600. Insurance, Acadia, $i$8,000. Cause. defective wiring in electric car. »70o;
British Crown, $igoo; Globe Underwriters, $i,8oo.

Morlnvlile, AIM-April igý--Cardiff Collieries Company's
Loss, $30,000. Insured. VIctorIaý B.C.-Fire Chief Davis' report for March is,'

as follows: Loss, buildings, $ti58; contents, $4,902; totalOlmeoe. Ont.-April i8-Dominion Canners, Limited,
loss, $6,o6o; insurance, building-, M27,300-, contents, $1157plant, Loss, eqtimated, $200,000. Cause, can of ru'bber

solution exploded. 000; total insurance, $43,300-, propertv at risk, $275,100.

St. Marylet Ont.-April 22-Thames Quarry Company's
plant. Loss, $8,ooo. Insurance, $3,400.

Torontop Ont,-April 24-John Inglis Company's machine
111013, 14 Strachan Ave. Loss, $ro.ooo. Cause, explosion of MANUFACTURER CARRIED $14,000 INSURANCE

il burning machine.
Mr. G. S. Baldwin, manufacturer of Aurora, Ont., left au,

estate valued at $38,762. Of this $i4,ooo was life insurante
AQDITIONAL INFORMATION CONGERNINC FIRES under four policies.

ALREADY REPORTEU

ASSESS INCOME FROM WAR LOANS
Ontario.-Fractically all claim.9 of the Temiskarning and

N-orthern Ontario Railwav have. been received and adjusted,
and with the exception oi lesq and damage to bc ascertained Assessment Commissionér Forman, of Toronto, announc-,
to Borne fareign cars and commission's rolling stock, the ed, afteT a conference with that city's solicitor, that the City

will assess the interest derived from Dominion governraeütcommission's exact loss will bc determined and account
war bonds. He was of the -opinion that the income was &Sclosed. The standing of the accounts so far adjusted and

lettled is as follows sessable, and that any action taken by the Dominion "v-er-m
ment regarding the assessment was ultra vires.

Loss value. Insurance.
..V Building property ........... - $ 40,034 $ 20,262

Building contents - .......... 2,498 2,o68
Bridge, M.P. 2eg ............. l'oc)i 818
Freight destroyed, claims ..... 23,920 %(),778 Mr. E. B. Greenshields, Montreal, a prominent busi
Foreign rolling stock ......... 43,243 36,599 man, a director of the Bank of Montreal and Grand Trunk

Pacific Railway and other companies, died on Satu-rday.
$110,788 $ 7(),527 Mr. A. F. MacLaren, ex-M.P. for North Perth, died,.f Uncontrollable loss ....... > .. ...... 3T,260 Toronto. He was bora at Perth, Ont. Flis Position as htkd

of the A. F. MacLaren Cheese Company won for him the
$110,788 $110,788 title "The Cheese King of Canada." Mr. MacLaren wasir,-

The summary of loss account.; is as follows: Uncontroll- terested in vairious other companies. Mr. MacLarçn
w"able loss, as above, $31,26o; fencing destroyed, no insurance, recDgnized authority thrgughout the country on dairy m

$3,00, ; tics destroyed, no insurance, $13 10 track material, Mr. W. Calder is ptesident and manager of the
nce, $520', telegraph lines, nô insur ce, $3,sog; re- Portland Cement Company, of Durham, Ont., which is

lief to fire sufferers, $ç),o39;ýfighting fires along lùie, $Ta. 87; producing potash in commercial quantities in addition to
commi îts l',

ssion's loss to date, $66,23(). There are 21 additional regular output of cement. Mr. W, G. Harbottle is the c0M_'-'ý*
foreign cars, loss values to bc determined; also comrnission's pany's secretary-treasurer, and the following are the dirtc.
rolling stock and work eQuiprnentý The value of salvage re- tors. M. J. Frawley, Barrie, first-vice-pýesidcnt; Dr. N.. Cjýj_
covered will bc a factor in reducing commission's loss. ville, Orono, second viceimpresident; R. E. Hamilton, dramd'ý!

8ukatftn, Saok.-Fire Chief Heath's report for March Valley; E. A, Doolittle, Orillia; W. E. Tookey, Fergus; JO
joynt, Lucknow.is as follows:

March 2-Dwelling bouse, unoccupied. Loss, $7. Mr. Thomas Findley, formerly vice-President and

March 3-Frame building, owned bY B. A. Archibald. sistant general managerof the Massey-Harris Company,
Cause unknovrn. $4,500. ritish been elected president and g-eneral manageiý, succeedi

Loss, Insurance, North B Melvit Jones; Mr. joseph N.

..and Mercantile, $5,000; jewelry stock of C. W. Harrington. late Sir Lyman -president; Mr. C.a, ada National, fcrmerly treasurer, as first'viceCY. ase unknown. Loss, $1,585. Insurance, Can
R-ëtall..Mércb'nts, $4,00o; confectipnery stock Of jehn Mc- férmerly sectetary, as second vice-president; and

Veenýtine, fotmerly assistant to the general manager, 2ks,
Rae.' çau5e. anknown. Lossý $Izoo. lil$u'ràlice, Canada

1 aruk. stock of Mr. 'Thos.. Argue. ÇaÙse uDk»Owuý. siàiît.ý«é*era1. manager.
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You Look for Security
Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for aecurity.
The. latest figures eoephasize the. unexcelled financial position
of this Company.

Businesq in Fo rce over .~... $59,6000,000

Net Surplus -- ......... ., 2,000,000
Thes. are reasons why the. Comipany is knowni as

-SOLID AS THE CONTINENT"

North Amerloan Life Assurance Co.
MEAD OFFCE TOROTO ON T.

Mutuel Help
is the. root-idra of Life Insurance. Men join tog'.tbor
that ALL miay bear, without di.sasier, los8 that woul
fali with cru.hing weight upon one alon,.
Obtain paçtlculars of tisi, elpful alliance. Whuio y ou
are dolng so, procure particulars4 of THE BEST
THERE IS in Lit. Iniurance. And tiie best Policles-
by the. proof of ACTUAL RESULTS-are thoe of

a a WINNIPE
e full information by mail. State ago.



The tanardLite Assurance Co. of.1 nug
Esalse]. Ha U4OOfeMoCanada MONREAL. Que. 1828

Invested OSJOe..S 88W,0 net nsunderCan-

Govtrnmen Trust- onus declared ....... 0M

PROITSEXGEED ESTIMATES Pwe Inuanse ooemy, Lit. of PARIS FR, O

OtNLY IN THE Pr eav ud.......... .... 499M 1Londo Lite Insurance Co.Ne rmu eoei193....... 58,4.0
LOND N ... ... ... Canada cana ien Braum. 7 S. JM*@ohn tret ntoa ange forCanda

POLICIRG~~~ 1OOO AS vâ"2 J Chiei Agent.

INSECTR FRKASTERN ONTAI
À5 An Ditrit managers wani*.d Pirst rtihInsuranc Company ettablished in Canada, A.D. ]OU

cotrct t godbuins-gttrs API gvig ul ariclas oiPhenxAssurance Company, mte
THÇONIJNFNAL LIFE ' tal
INURANOU C MANY TORONUTOToa ecce er................... 0*M

Lve Men Wate4 as Agents R. MAcD. PATERSON, Mngr
in _aorsne itit J. B. PATERSON,

The Bitis ColmbiaLife uur»e Copany100 St. Fnpêol# Xavie Street, Montra, ue

L. W. HATPOR. Presden.W. P. CURELL, Sepretory. frafl ersrvrinr ou tta ae

]BriishColoial Are You The ManP
If you are a maçf character, honi.aty and

FIREINSU ANCECOMPNY'ability, who can organize men and ethuse
them, imaking them pro4uce, we have an Al

leter ff o u to-day for full particulars.

Authoried CaptalW$2000,00

VNNAJ DIVIDENDS
AR PAID ON Aid. POUIKIS ISSUED BY Prude ta f ce c



Canada Brasch

DIRECTORS

M. haier. LD.

Silexandr Late.
A. MtoIso Macpherson

J. Garne SimpomDpsot

Assistant Manager.

ROYAL EXCHIAN4GE
POUNDED A.D. 1720

HuàD OFFICEa Po. kCà*wao

ROYAL EXCHANGE BUILDING,
MONTRHAL

e..ma. m oa .
Dit. a. P. U àLpzwu. . Montr :11
Hl. B, EAogajwin, E&.... MontréaJ. S. Hotieu, Lia.. K.C. ... Winniipeg
B. A. WBTrof, fig. Ha.liifax. N.S.
SIR VINCENT MuuDimit Bail..

Oluairaan ,,.. Montréal

J. A. Jussu, Manager Caualty flapt.
AuTuuut BAaRy. Général Manatger

Carngsond.aae lnvited f riom ruîponalble
U.them.n in unreprosent.4 district@ re fire

End aaa..aRw ýemaa

14FEDERA' ION LIFE
rr OONTRAOTS
PLANS.

The. Ho,,. Prederie Nioholls

. R. SMITH. A.A.S., .. A.
J . A., MACDONjALD.

>,M. R.C.S. (Rug.)
TORONTO

"'I!CANADA NATIONAL FIR
INSURANCE COMPANY
TIRA 015CR: WEI1PE, 1A.

SURPLUS TO P
A, £&Uaua Col

ASSURA
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Prvneo aioa4 1 ul, 94

Prvic ofQee 4 14 Au t 1949

City~~ ~ ~ ~ ofTrno n.41Jl,14
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