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fessional Business Education for Canada,
Advanced Traininig should lie Adjusted to, Requirements of Busîness-Much WaSte
in Present Systeui-Many Valuable Studies Omitted frein IlnversitY Curricmuuis

By R. J. McNFALL

muadian business need any special training for its
rs other than that acquired in practical experî-

a bas entered a new era in lier history; an era
wealtli of natural resources, her fortunate geo-

situation and the stauncli character of lier citi-
ise to make a period of wou4erful prosperity. The
ire of prosperity iu the comlug years, however,
re be ours without proper training for leadership
rnld have secured victory in the war w*thout gen-
,raning camps. Uad we knowu the war was coin-
uld have had more leaders trained and more train-
lu readinesa. We de know, liowever, that there

),igu of trade and commerce at land from which,
n wealth if only we succeed in gettiug the proper
JI executives ln oui- business conxxity. Shail we
?ly to the random traiing aud selection of our
1 lite to supply the proper force of business ex-
r siiould we inaugurate a scieutiflo systein of iu-
or oui- young men who aspire to the profession of

Strain-

)ailing.

wbile lie
not been
nada lias
y'ears bas
e annthpr

for executive positions in the business world is to grow up
with the business. This metliod of education la supposed to
save the novitiate from impractical theories and keep him
continually in toucli with actual conditions,. True, the young
mon ontering business sbould be kept constantly lu touchl
with actual conditions and will not gain mucli from 1w-
practical theories. It is also true that some great business
men have been, and will bu, produced by the practical mill
of experieuce alone. But, is growing up with the business
the best nmetlod, or have men sucoeeded in spite of its short-
cominga 7 Men ot great natural capacity will succeed and
perliaps be groater on account of the very difficulties ot this
system. Men lacking in natural abillty cannot bu traitied
into able oxecutives. But will we get anything like aun
adequate numnber of able business leaders frein tlie mill of
experlence alone? There are rniuy men whoui propor educa-
tien would develop f rom mediocrity into mon of real exedcu-
tîve capacity. It is higbly detrimeutal te Canada to have
an unnecessarily limited number of in qualified for posi-
tions of leadership iu our business world.

The time was when our lawycrs, our doctors, our cheni-
ists, oui- architects, our engineers aud all our other pro-
fessional men wore trained solely iu tlie scheol of practical
experience. That timo lias passod, aud now almost ne pro-
fessional mon are so trained. Wliat chauce would a mn
trained only in tlie old school of experience, unless lie lip-
pened to bu a rare gonius, have iu competition witb men of
modern professionai training? Even the tai-mer is coming
te appreciate the value of a professional training to fit him
for bis chosen calling. And yet we hold to the archie mothod
for the profession et business.

Failings of Present Systeai

methed pursued ut proBant for traiuing oui-
acutives la extremiely wasteful; it leaves eac'
to learn frein costly oxporleftce wliat others
eover and ovor again; it takes fifteen te tw

rs for auy young man (unless the sou of the e,
iaily learns some other business) te pass tli
Ad of instruction; it gives little or no opportuni
-iything at ail of the methoda pursued, aud
in othor firms than the one in which the caud

soe
con-

wary
th no



other books of account than their bank 1
unjustifiably thin one. We have enterprisE
have not more than three economie chancE
success li Canada, aud eventually land î
w.hile on the other baud we neglect ind
nature bas given us abundant gixaraxitees
combination of natural resources, power
geographie position. War tax burdens of
tien will xuake such conditions impossible

No, we are not much behind otherl
some critics woùld Iead us to believe, wh,
the factors of our natural environment.
anuything but bright. But we have xuan3
the cônxing years, aud a most vital one wl
mient of professional schools of business
connecti with our larger universities; sel
graduate and even post-graduate trainini
thie profession of business as wefl as li 1
ness, While wie already bave trade scho
li ordinary vocations, we yet have a s(
pro per education to fit mnen fo>r executive 1
business niay have been precededl even by
slatixig upon professional scientific trainir
very far distant when we xnay count At i
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ared in connection wvith the prof essional line electeti
najor study in the later years of the course.
regular course shoulti start with two years' work
ly diliferent from ordinary university work, yet al-
h a specifie view toward this profession. The. Fresh-
r ought to include a course in rhetoric prepareti es-
for these students, giving attention t. forma of
more likely te b., useti by business men rather than
stories andi poetry. It i. essential that the. nietoric
int co-operate with the School of Business Atimin-

to the. endi of the five-years' course in requiririg
î,ngIish in ail written papers. Modern languages
o b. startet inl the first year, andi they should b.
1 sucli a fashion tint the students have the. mastery
)cabulary of business and ordinary 1f. ratiier than
iterature, anti, what is most important, shoulti b.

3peak the. language. Special work for this school
n bsolutely necessary, but shoulti b. given by the

the Modern Language department. This work aiso
-.ept~ up until graduation, the. student beîng requireti
n t. do a certain amoipit in these languages under

direction of the. sciiopi andi the~ Modern Language
mnt. Mathernatics shoulti b. requireti ais. in tht.
weIl as llistory andi Science, emphasis in 1Uistory
d on the. industrial side.
bhe Sophomore year we would continue Modern
es anid Hlstory, givlng in tht. latter a strong course
Lan, British and Foreign Economie 1History. A
SPolitical Science andi a iialf-year course in Psych-

e atiditional requirements. The. repiainder of tht.
ild be takea up with Economie subjects; a full course
lemients andi General Problems of Econtpnics andi a
1course each in Economnie Geography andi the In-

andi Commerce of Canada shoulti b. requireti of al,
!r course, preferably Accounting, might be left for

The standard of scholarship miust b. maintaineti at a
very high level. This is one reason for separation fromn the
Arts College of the University. Students will work twice
as hard with lesevidence of ennui in a professional, school
where practical endis are in view than they will in the ordin-
ary arts course. Only thorough work shoulti be acc.pted.

A point to b. partieularly erephasized. îs the relations of
the. sciiool wvith business conýcern8 anti with the departments
of the. Dominion, provincial and municipal goiernments«
Not only wvould it be advantageous for ail these te subsidize
such schools, but they shoulti also give full opportunity te tiie
students te do practical work anti research in the summer
anti along with their studies.

Canada bas found mioney for other professional sciiools
of the. highest rank, she has, econoiec opportunities of thie
highest order, anti yet te get work in business subjects of
real professional standing our young men niust go outide of
Canada, usually to the, Unitedi States, where they are gen-
emally teinpteti to remain once they have left their native
landi. We neeti ail of the ableat of our young men; we neeti
more business executives, anti we neeti tiiese leaders te have
the broadest possible vision of economnic problems anti social
11f,. Such results can b. aciiieveti in fulil measure only by
spending money anti devoting tinie anti car. te thie develop-
ment of tiiese achools, but money coulti not b. spent to rùiucii
better ativantage lu Canada in tuis comning decade.

LONDON AND LANCASHIRE FIRE

A substantial gain ln profits is siiown in the resuits of
operations la 1918 of the. London anti Lancashire Fire In-
surance Company, Limliteti, sumunarizeti els.where la ti
issue. Tii. marine business increaseti greatly as cozapareti
with last year anti showeti a profit of $2,181,845, Tii.
results of the. lire and of the. accident anti general depart-
ments were aiso satisfactory, the. total profit from thie tiirse
accounts being $5,431,440. Wiien tuis was atiteti te the
balance broug .lt forward fron lat year ant iInterest in-
cludeti, the. total avallable lu profit anti losa account 'was
$9,917,810. Provision was matie te the. etent of $2,500,000
for the. cost of businesses acquireti anti te the. extent of
$2,000,000 for the. lacome taic on profits anti the. excess pro-
fits duty. After payiag divieuts, interest on~ <ebenture
stock, etc., a balance of $4,255,465 was carrieti forward&
being an lacrease of $70,000 compareti wlti last yeax.

The. company's assets now total $53,575,000 of wiei
over $15,000,000 la invested in British Governinent secuiies.
There »are alse large amounts ef seçurities of other goveri-
meuts, over $6,000,000 belng lpvested ln United~ States
governmeut state anti municipal bonds .

At the aunual meeting helti i Liverpool o>n April 3Oth,



I PERSONAL NO' 1
ME. W. K. GEoRGB, well-known Toronto business man,

s been elected director of the Gore Mutual Fire Insurance

mpany of this city, filling the vacancy on the board caused

the death of the late W. K. McNaught, also of Toronto.

LiEUT.-COL. H. K. NEWCOMBE, formerly a major in
lst Canadian Battalion, bas been appointed comptroller

the Franco-British forces in the Caucasus. Col. New-

mbe was formely manager of the Union Bank at Dauphin,

AL BANK RESERVE INCR

statement of the Imperial B.
aded April 30th, 1919, shows
,es of management, auditor's
etc., of $1,247,516, compared ç
statement will be submitted

annual meeting, to be held
dividend, at the rate of 12

i $840,000, and after meeting t
1, contributions, etc., the sum o
reserve fund. The balance of

to the credit of profit and
brought forward from last

ER BissE'r, manager for Canada, of the
shire Life and General Assurance Associa-
arned from an extended trip through the
A a ceeneral improvement in conditions in

. CHAs. F. BATCHELDER,
bond department of the'
ork, has been elected v
iited Financial Corporr
. He has arrived in
ties.

. H. M. E. EVANS, form
rred his miscellaneous f
tnagement of the West
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past wesi have in-
the industrial and

ýme apparent that,
.ar reaching, there
hoe bave not given
J by the. record of
Lt the unionis sand
rom Winnipeg ini-
at any time con-
present, however.

respoasibulities would, we are sure, b. aocepted automatically.
The. evidence reccived before the Dominion Commission on
Indizatrial Relations indicates that there is no feeling in
Canada that the capitallst should not receive interest on hi.
investmentg nor that skilled work should not have the. re-
muncration to which ita upecial qualifications entitle it. It
is not conceivable that any organization representlng labor,
which miaintains that it should not have to, work uniess
under satiafactory conditions, should deniand the lrnvest-
ment of capital unless interest were assured in accordance
with market conditions and the. rislc attendant upon the, in-
duatry concerned. This process of intfbducing nov repre-
sentatives in the. direction of business enterprise miust be
graduai as it vill take conalderable Uie for leaders to b.
trained in the knowledge necessary te make thein conipetout
administrators. The. development of capable trade union
leaders, however, indicates that the plan is quite feasible
and what la now necehsary is the. application of that ad-
mlinlstrative ability whlch bas hftherto been cenflned te the
organization ef labor itself To the actual problems ef
handlig business as a whole.

Such a change vould go far tovarda removlng mainy
mlaconceptions which nov prevail, as to the. possibility of
obtainlng shorter houri and an indefinitely increaaed scale
of vgs. We are ot the opinion that large profits inu a
1ev industries have been to s conalderable extent reaponsible.
for thia vlew, and that if the. profits of aUl Canadiaii con-
cerna were thorougzhly known to labor leaders it would be-
corne at once apparent that the div~isible margin is vcry
amai!. Oue case vas mentioned betore theDmiin.on

nake ït impos-
Lde that laber
production.
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Dominion Commission on Iiclustrial ineiai

1 HE Winnipeg meetings of the. Dominion Commission on now the proportionl had increased te about sev

* Industrial Relations ended on May 12th. I addition He critieized piece work as belng injurious

the. witnesses meutioned lait 'weeii several others were and liaving a tendency te produce a poor qu

lard. Mtp. Win. Pearson claiired that the. prisent ceudi- Frank MeKay, vice-president of the Tra(

ons were temporary although bc considerod that per- <Jouneil, sal4l that the eight haur day and

anent measures such as unem~ployiiiift insurance and old hour wuulc was wanted.

,e penions would b. of value in the economie wyord T EG.eneilpeditoft.Cns

* I)eacon, presideiit of the Manitoba Bridge and Iron pany, Sandwiclh, Onitario, while admitting tl

!orks, referring te the. agitation that business for profits niot on the wbole lcept paie with the cost

iould be abolished, stated that if this systeni were doue pointed out that a tait. for luxurles had d(

xay with there would b. no incmntive and indumt1ry would dld niot wa2it a standard minimum wage becal

i.ome stagnant. Manufacturera, h. declarid, were niot that this niigbt put a preminni an idleness,

itaining undue profits. It was frnquently oeriooked f avor smre standard.izatlon o! wagem. Mesl

iat a substantial appropriation had t. b. mnade eaoh yiar had been glven a bonus at the. sai rate a

)r repairm, depreciatioli, etc. palq but tiiey priferred ýan ixmidiate increý

In Fort William, Ontario, on May A4th, J. H. lrwin, as wifl as an eight and a half hour day. (Co

ianager of the. Conmolidatid Elevator Company, complained American 'manufactxurirs was v.ry keen and

,iat workmen friquently did not live up t. th.ir agrieements the wagei scale was distlnetly limited. WbE

[id that such actions would roua. enmlty te trade unions. of laylng amide sums fer a resirve eaçi yea

[e dld nat wish t. b. quatid as biing agninst unions but t., Mr. Tom Moore, onie o! the commiualoner

lu lois of money had probably exceedid the. goad tiiat did nlot IXien tiat se much was deducted f rc

lu. unions had acompliaiiid. He believed in stat. control reicnration of labor. COhie£ Justice Mi

f utilities but compan~iîs could usually su.oeed lu conceal- pointed eut that tisi. a recognized proce

ug profits if thiy wimh.d ta. Employees must rieUsze tiat suci reserve wire priVd8el a conipany wou~l

hedr prosperity dipends upon their own energy, thrift and on. whiIoI toi operat. in a year e! bad busin

ffic1iency. Regarding unemploymnut, h. said that there men would be tlutown out of~ employmennt

vire certain. ueasonal industries which had te h>ave extra a s150k siesofl arrIid.

idlp at certain timea. I the. case of hlm owu company, he R. H. Hissuil eutlined as~ foUlows thi c

aid, the. staff was about doubled during the busy season. unrest.m-'Living iiad ineased .ighty te. n

~ ~~nmiCfAie there are rezi.rted te b. 10,00>0 men wihle wages iiad uncreased about tity; noi
- ~ ~ .4.-0 1-lk 'nnvwatt
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TH-E

,.yburn Security Bank
iartered by Act of the Doiion. Parliaum.a

HEAD OFFICE, WIRYBURN. SASKATCHEWAN4

BRANCHES IN SASKCATCHEWAN A~T

en, Yilow Grass, McTaggart, Halbrite, Midale,
Colgate, Pangman, Radvlie, Assiniboia, Rensou,

cid, Readlyn, Tribune, Expans, Mossbank, Vantage,
'ater, and Osage.

?NERAL BANKING BUSINESS TRANSACTED

H. 0. POGWELL. Gaussai Managar

[rray's Interest Tables
Runge fron2j%to 85>%rate& on$1.00
to $10),000 every day froin 1 day to 368
a suppiy of rny luterest Tablesa .iways on hand ia

>m i n Osg-ood, Ha.ll, Tii.y cati bepurchaeed from

tn@@rpore~*ed
- * i&5,

zzrache5
Threuxt

C cle8

&MOLSONS-
Mead Otlc. MNTREAL. CANADA

Capîia PaiÎd 1p, $4,00W WO Reserve Fuand, $4,80J0,000
WM. MOLSON MACPHRRSON. Prýsident

Sý H EWING.Vice-President
EDWARD C. PRATT. General Manager

Ovier 100 Branches throuchout Canada
ColUeottens made in ait part, of the jDomninion. and returna

promptly remitted at lo%%est rates; of exchange.

ILetters of Credit," Foreign Drafts,
Travellers' Ciheques

Lettes of reditor D aa sued to aver 0
pi 1pointa in the Kingdotn and the. world-

wide lïtiab Empire, and counitries of Europe and
Ais nat etili under tiie war ban.
Travellera'Cheques supplied good cverywhero in
Canada and the. United States.

Brache ad Cnnctins hrughutCanada
Hed Office and Eight Branches in Toronto

S, BANK
Established 1864,

1919), $13,0O,0OSS
1919), 162o,Oo,0

- K. W. BLACKWELL

RTSON E. F.HBL
THa.. AEBARII

s LT.-Coi J, .&MQODUti

tion i

j

I



DOMINION COMMISSION~ ON INDU8TRI2.

(Continued from2 page 12)

even reply ta, twenty circulai' lettonB sent
Rley asking for this, were the two main
plaint. In stating tkis, Mr. Riloy added 1
theworkers judged this to b. could b. figur

that verylo~cal in his district, which iue
Niagara district and also Brantford and Di
a strike vote, and that every machinit 'wc
the. course of a few <laya if the requst ç
Çpupled with tuis demand, whieh was gener
organizeê mon, was one for the 44-ho'ur i

put the goneral cause of unrest down to tl
employer to even considor the workr, an
lhestility between thein. This failure of the
to ge together and talk thing-s over, was t)
of troube Thon. are about 1,500 machinis

The union men presont made it dlean tii
willing ta grant the. concession of a forty-ei
nome business which had to, have this for coi
that the eight-hour day admitted of no arý
sqnt the week's work rumis te ftfty houirs wlt]
and frre hours on Saturday. It was cam

;- .4 A4,Iýi.1F In whileh the. open ishop

A 1 MEtO
fair ta
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THE STERLING BANKI
flIm~ltrnnh~O~F CANADA ma m

c Sterling Bank upholde the trinity of service in a
practical wey- courtcey, intelligence anud

efficiency in all business dealinge.

KING A1ND SAY STREETS, TORONTO

AUSTRLALIA and XZW 2&Aq

ANK 0OF NEW SOUTLI WALES
A U 8 T IR A L àRA

UP CAPITAL -

ZVE FUND -

IVE LIABILITY 0F PROPRIETORS

- . - $19,524,800.00
16,125,000

- - 19,524,300.00

- -S54.178,600.00

- - -$310,575,676.00

SSETS 80th SEPT., 1918

Sir JOHN RUSSELL FRENCH. K.B.B., Geueral Managetr
A0RNCIBSl In th Augtvailtm Samea. N1ew ZeMand, Fiji, Papmi (N4ew Ouineal and London. The. Bank tvameaeveri description

of Australieaun Sank uinant. Wool and ether Produce Creits arritnied.
GEORGE STRhET, SYDNEY. LONDON OFFICEs 29 THREADNEEDLE STREET. £.G.4 t.

LoA03s;l BANK OF MONTR14AL. ROYAL BAN Kl OP CANADA

amily

'tsi1

BANKOF'HAMILTON
H4AD OFFICE, HIAMILTON4

CAPITAL AUTHR.a.ZEm............ ........... 85,000,000
CAPIAL. PAID UP .. ....................... ,000,000
SUPLUSa ................................. 8,500,00

mmwrnC»s
Son JOHNS HUNURJS, H.C.U.0.. C.Y.O., Prouidbmt.

CYRUS A. 811101. Vle.Preaideet.
C. G. Daltn Robt. Itobea, W. B. Plei
i. PitMiado, K.C. J. Turahull W. Aà. wood

J, P. BELL, Ouecral Manager.

BRÂNCHE8S
*WU8EC

montreai

Aricatter G<
Atwood 0
Beaeville i
Blyth ij
Brantford
Burllugtom

Duadalk
Dunda JR

Porivicli Li
Pt. William Li

Gleoreteown fi

Bradwardiu. Pt
Brandon ai
Carberiy 2lj
Carman A
Duarea Hi

Elm Cr.b M;

a

:tà8e

Thne National Bank of Scotland
lncorçormnd ly Royl Chaeter and Act WR Pavlamguut. ButoDIuU 182

Capital Subscribd ...... £5,000,000 $25,000,00
Paid up ......... 1,000,000 6,000,000
unealled ........ 4,000,000 20,000,000

Reerve on .u..... 900,00 4,500),000
tic44 Office EDIrIBURGII

J. S. COCKBURS, General Mamaur. OBOROH A. MUSTER. Soetarv
LONDON OPFICB-81 NICHOLAS LANS, LOMBARD ST.. B.4

SIR JOHNr PB1ROUSON, K. 8.2., yUGJL SRT
Manager MLuitant<Manager

Thé augency of Coioulakl and Poreign Bank* je iundertalens, a"d the AC*>p
tances ûf Cuitômers residiag in the. Colonies domlpll.d ln London, a"e
retlred on teroe which will he furmli ou application.

engin. 1

&rit



Instahnent Mortgages and the Interest Ai
Review of the Sini~kng Fund and Blended Payment Mortgage in Canada-La.tter

Has Mluiy Advanxtages if Rate is Reasonable-Ilterpretatiofl of the Interest Act

the recent convention in Toronto of the. Domnion'Mort- These sections, as Mr. Jones pointed eut, ev

gage and Investment Association, a valuable address xnot aim at usiury as they place no. restriction up(

given by F. CJ. L. Jones, barrister, of Toronto, on in- of ixiterest iih xnay b. specified.

ient mortgages and their relation to thie int.rest act. For niany years the. statemient adopted by

subject is of peculiar interest at the. present tin. li mortgage companies supposed to give the iixfor

of the probable revival of buildinig, and loan companies quired by the. act liad been soinewhat as foUlows:

eirng asked te give it careful consideration. The speaker, therefore agreed between me and the. moltgage

ring te the, governmient plan of cheap money for bous- principal hereby secured is ....... and the. rate

sýxpres.sed the. opinion that: "The. educative effeet of ti chargéable tiiereoxi is ,. .... per cent. per anu

pew system of lexiding will, in ail probabllty, produce after as before default"

iival of the popularity of this type of mortgage, while The. sufficiency of this statemelit camne Iito

!oxptitive effect upon boan companies forms a matter the courts of Alberta and a decisioi was given

njteresting speculation." conipanies wici would bave had the. effect of

Mr. Jones reviewed the. early gr~owth and deeline i the~ collection of interest on a 1iârg4 potion~ of the.

Lda of the. xxortgage repayable in blexided payments of outstanding. An appeal to'tbe Supremne Court lu

lpuil and interest or on the, sinking £unid plan. The. in- ever, resulted la a decisioii favorabl1e to the coin

.,lent inortgage, h. said, was introduced into Upper Can- two disseninlg judgmnts. The decisions miade il
+1 --- f flip TntereR,.t Act Previixxsly refer
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Guaranteed Trust Certificates
Vour invetinenit witb tbis Corporation is

iv? lace<1 by us on a fir6î oeortgagt whikb
is carrmaiked and set aside as a specifle

Ssecurity for your Trust Certilicate but in2 adition, tbe paymneft to you of itrs
~.tand principal is absolutely guaranîeed

on due date.

Authorêéd b Law~ (w Truit Fonds 6w~

TRUST COMPANY
- - Victoria. R.C.

ovinces of' British Columbia and Alberta

>NS
Co.

to, Cana.da

A Newapaper Devoted to
Municipal Bonds

T HERE is published in New York City a daily and

years been devoted to municipal bonds. Bankers,
bond dealers, inveators and public officiais consider It
an autbority in Its field, Munîcipalities consider It the
logical medium in wbicb to announce bond offerings.

THE BONI) BUYER
67 Peari Street New York, N.Y.

ACCOUN&'JT l«"'BOOKS

BINDERS, SHIS and SPECIALTIES
Pull Stock, or Specia[ Patterns made to ordoe

PAPER, STATIONERTI OFFICE SUPPLM
Ail Kinds, Size and Quality, Real Value

THE BROWN BROTHERS wMMIE
9 ini.o. a~nd Pearl Strv.ta TORONTO

'~y r"1

il Report, 11

1 1919.

1919

other



BRITISH COLUMBIA'S FINANCIAL PROGRAMME was that the colleciors had got busy and had i
amrars of taxes should b. paid up.

argê Sumsu to ho Spent This Year Will Result in Inereased lI touclhlng upon the bonded indebtedness
Taxation-Rosults Uncertain vince the speaker said that i Marcii, 1917, thi

-debtedness had been over $25,00,000, on which
>RITISH COLUMBIA must have more populatibn, accor~d- fund and the interest was $3,240,000, leaving a
>ing to Hon. John Oliver, premier of the. province, wiio uess of $19,724,000. XI the following year ti

1drossed the Vancouver Board of Trade Qu May lSth. In dobtedness had been over $23,000,000, on whicli
rder to accomplish this considerable xueney is to ho spet fund was $4,209,000. This month showed thal
uis year on rajiroads, highways, land settiement and de- indebtedness for the province was $27,571,000 x
xlopment of industry. The speaker said he did not know ing fund and interest about $5,000,000. This le
bat the resuits would be, financially, as the experimental of $22,571,000 anid in addition a floating debt
ornent was considerable. The mum of $11,500,000 was pro- In explaining what had caused an increase i thi
Doed to be borrowed this year te carry out the extensive of $5,657,000 Premier Oliver said that the. 1
rogramme of the goverument. Of this amount tiie intereat Estern acco-unted for 84,630,000 cf this amouri
nd sinking fund would amount to $862,500. .This big in- Settioment Board bad $648,000 and the. Soldiers'
cesse in financial expenditure, the premier frankly told bis ment Act a furtiier e372,000, while treasury net,
Lidience, would resuit in incressed taxation. XI order to palities iiad absorbed $790,000. These made a
ear the increased taxation it was necessary te ineresse the $6,400,000. Thi. premier aise referred te the
roduction cf the. country as well as the population cf the~ alary list. XI March, 1916, this amouxited
rovixice. Ho stated that British Columbia was not the only aud li 1918 it b.d boon roduced ta $1,336,000, c
lace faced witii increased taxation, but the. Uuited States cf over $200,000. However, it was not f air tc
itended te resort to immense increases in taxation. If the* the mon on tho civil service siiould work for less
TInited States, wiiich had oxily been ini the war a yoar and à iu 1916. The go1vernment was beixig iiammeie
aif, found it nocessary te increase its taxes, *hat about te increase the civil service salaries and tho
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It Fair toi Make Your
Friend YourExecutor?

aps You réel voit bonor ýixn with your trust. You certainly burden
ïiIth a great responsibilîty. Few individtials cani apare the tîme~ew have the ability ci experience to properly carry on the duties
xocutor of an Estate. Our tbirty-seven years' experience in the
andi Management of Estatesa nd Trusts la evidence of our wor-
au to be appointed your Executor. Write for our Boolçlet,
king Your WiIl."

THIE
>RONTO GENERAL TRUSTSc-

CORPORATION
Peatherton Osier. ILC., D.C.L.. Pres<Eert. A. D). Langmeuir,

Oeueral Manager. W. O. Watson, Ast. oe". Manager.
b.D OFFICE 83 BAY STREET. TORONTO

ie OId Way and the New
The. 018 Way was to appoint a friend Executor.
Thae New Way is t. appoint a Trust ïCçaapany.
Its finsanial responsibility, permnient organiza.
tion aa .d expeinced officiait maiBe it a mnucI
preferable appointm.sst. WC suggest as your

t- lanaging Director

Can adian Financiers
Trust Company

Heac Offce - Vancouver, &.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for invoatm.nt in ail classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalities.

iaquirÈo I.i
cexeai matt

Absolute
Seonrity

(VER 200 Corporations,OSocieties, Trustees and
ludividuals have found our
Debentures an attractive
investment. Terms otie to
five years.

The Empire
Loan Company

WINNIPEG, Ma.

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Mani.

Board et DSe5en:
ALEX. C. FuAsma, LT.-CoL. A. L.. YOUNG,

President. Vice-Preident.
JOHN R. LITTLE, Managing Director.

WIw&Ix FsaRGUSON H. L.. ADOLPH, jotas A. McDoNALD,
HoN. W. M. M&ARrN, M.P.?., ALEX. A. CâaMBRON. Aî.aX.
Rosp, E. 0. CIIAPPELL, 1. S. MAXWELL, G. S. MNRnO;
F. N. DmAR, D. A. RuaSOR.

Acta as Executor, Adinnistrator, Truitee, Liquidator,
Guardian, and in any other fiduciary capacity

Branas Office-Swift Currnt, Sankatchewaa

1919.

Head Offîce



BUILDING ACTIVITY IN SIG]

Coast May Have Moderate Boom in Real
Values Stili Low-Fire Irevention N(

(Staff Correspondence.)
Vancouver, M

' N discussing business conditions in Vancou
Dermid, managing director of the Royal

oration, stated to The Monttcry Times thlat,
usiness in Vancouver was nover as gooti as

"The number of men releaseti by the. ae
epartuient of the. Munitions Board have beE
lia mining anti other companies, and while i
bat 1there are a number of men out of work
tself, yot there is plenty of work offeringi
Iistricts. In fact the farmers are greafi
hrough lack of labor. Mining companies
nulty in secuiring the number of men they
ýuilding has been curtailed anud soine hundre(
)een released from this industry. TI.se nmer
io dlfflkulty in finding other work.

«Thpý dninind fnr Ifthar in thé, huildinz ti
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Every Woman-Chuid
and Man-

ShouId Cuitivate t4e
Savings Plan.

B UY"STANDARD) RELIANCE»

8100.000 and up-interest 1 0
paid on the dot-twice a5 '
year.

A handy ad uful
bohiet on -

PROFITS FRQM
SAVNS

whic4 "i ves soute ver>
80und financialdvi#,.
ul be tst la you free
on raguest. Writa for
il ta-day.

THOSE WHO ARE SAVING
f-m the, carni are rende ring t le ir Souritry, at th is critîc al Period the

greitteat possible assistance. Do you realize that the necessity, for
Sa ving is, as gr elt t-day as it wssdurig thepromresa of the Gireat War?
Do ,your Part byý open:ný a dePosi t accourit wîithout delay-.

This tRof and time-tried institution offvrs- ynibsolute security for
your sas-joug and unexcelled fcilitles. It bas mnany thousands of
dePo ,itors. and iims tu se-rve those of smali equally as weil as those of
larg Re 1ans, lnierest at Thme an L i *mc.m*If par cent. per annum

UwilI be ad>dec tr, your accourt and comipounded twice each year.

Capital (poid.up) and SurpluA . i... ,091

in ve* lmenu ..
1...-- .. .......

Caniada Permanent Mortgrage Corporation
TORONTO STREET - - - TORONTO

Ontario Loan
&Debenture Co.

LONDON INVORPORATED 1870 Canada

CAPITAL AND UrNDIVma» PROFITS $ ,750,000

DEBENTURES54% YIELD INVESTORS2

JOHN MaCLARV. Pteldet A. M. SMART. Mlanager

THE DOMINION SAVING
AND) INVESTMENT SOCIETY

Inttiresta i ~Tet. aybe Bildn. ondon. Cn~dabnu
Interestapercet paable uildng. rl onidu Cadabnue

T. H. PUftDOM, K.C..Pretident NATHANIBL MILLS, Masolw

ioanmd
RTrABLISEU

L.Up Capital.

gency Co., Là
VNEU MT., TUAO

1n5t.1 A..5. à*Alu

V.- B.

STANDARD IRELIANCE
MORTGAGE CORPORATION



NOVA SCOTIA COMPENSATION ACT AMJENDED

New Regulations as to Employaient of Workmen Outside
the Province

AN Act bas been passed by the~ legisiature of Nova SectiaAanxending the Workmen's Compensation Act of 1915.

"Accidient fund" is now te mean the fund previded for the~

payrnent of medical aid, .outlays and expenses ini addition te

compensation. "Dependents" are not te in<clude persons who

become dependents by reason of the marriage of the injured

workman betweeu the. date of the accident and the death ef
the werlunan resulting from such accident.

Sect-ion six of the Act ef 1915 is repealed and the tol-
lowinig section is aubstituted:-

"The board may by regulation exelude from the scoe

et this part any industry or industries in which net more

than a stated number (fxed by regulation) of workmn, or

workmen other than tempurary werkmen, are exnployed, and

may deflue the menning of 'teniporary workmen.' The board

may, from time te tirçie, revolco, alter or niodify any snch

regulation, provlded that any industry se excluded may b.

readmitted by the. board as being withiin the scope of this

part. The board niay likewise exclude the mayor, 'warden,

clerk, treasurer, controller, councillors and aldermen and

ether oficers ef the city, town or municipality, and the presi-

dent, vice-presîdent, directors and other officers of any ,com-
pany without excluding the. other persons in auy industry?'"

Section eigbt ot the Act, as amenided by chapter '70 of

the Acts of 1917, is repealed and the follewhng aiibstitiated
therefor:-

Covenant with Werkmu

ovisions et section "8'y
et, the employer, for va
Joen ef thie workmafl's c
ming, work or services
the. workinan that bet(

or per-mitted by the emj:
rices eut of Nova Scotia
ection (b) hereof, lie (1
rknien's Compensation E
ustry in which such wo

rt-afld
vav suel

Workmniaas
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IE, STIERLING ]BANK 0F CANADA
Annua.1 Report for Year Ending April 30, 1919

GE1NERAJL STATEMEN4T
Liabilfties.

f the Bank in circulation........................ $ 1.216.300.00
not bearing interest .. ...... .... '.. $ 4,706,164.12
bearing interest (including interest

,ued to date of staternent) ............ 11,661,815.60

g- due ta cither Banks in Canada....................19394
n'ees under Letters of iDredit .................... 2500

labilitiesa to the Public.....................1,76391
Stock paid-up...........$128312
Fond.....................;0000

la unpaid.........._._..............940
ci No. 49. payable 15th May ..... 18.819.,71

of Profit and Losa Account carried
yad...................-.........40,909.97

$ 164453

$1$,430,884.52

Current Coi-) held by the Bank............$ 9275
Domiion Notes hld...............2142.8
DePosit vwîth the Mliniater for the purposes of

the Cir~culation Fond...................64,S80.37
Note, of oth-r Banka......................189,846.15
Cheque, on other Blanka.............-........769,921.04
Bnlance du- by othcer Banks in Canada 5 .. i,012.60
Balances dite by B1anks andi Bankingz Carre-.

spondlentsý eise where thani in Canada __ 476.860.35

Dominioýn and Provincial Government securities
not exceelng mnarkcet value........... ... 5,283,258.45

Canadian Municipal Bo.curities. and British,
P'oreiv and Colonial Public Secorities. other
tItan Canadin ..................... 2,820,647.71

Itailway and other Bond, Dol-enture and
stocks not exceediing markcet value -_ 427.766.21

Call and Short (not ex ceelng thirty days,)
ýoans , i Canada on Bonds, DebtuÉrres andi
à,tocka............................ ..... 92,649.76

Other Current Lains and Discouintit iu Canadaý
' le,' rebate of interest)........... ...... 16,4U6,849, 15

Overdue D)ebts (estirnated lois provided fo>,, 10,255i.73
Bank Prenises, at not more than co5t, le..q

emount uwritten off............ .74,471.83
Liebillties of Customnerm under Letterit of Credit,

ast fer contra.....................2,750.fl00Other Assets flot included in the foregoing.... 201,687.8s
$ 7,075,964.54

$19,430,S84.52

A. I. WALKER, Gepnereil Manager.
Toront. April SOth, 1919. G. T. SOMERS, President.

AUDITORS REPORT.
itenent bas heen duly vouched by cosnpering aIl entries witIt the boo,,k et the Chief Office and certlld Itetllrnet hum the Breneheý.
ipinlon. ia properly drawn up su as to exhibit a correct vlew of the. condition of the. Bank.
id &ecurities have been checked at the. Chief Office nt 802h Aprîl, 1919, asi welI an nt enother time during the yeer, as required ly
)f the Bank Act.
obtained ail the iformation and 5xplanatio.n. requlred, and arn of the opinion that the. transactions of the. Bank, which have corne
iotice, have beest wlthln the powers of the5 BanIk. SHER1MAN B. TOWNSEND, C..A., Atiditor.

:)NDON &-LANCASHIRE'
RE INSURANCE COMPANY, LIMITED

RESULTS 0F
Preml3sma
$12,186,115

4,522,582
- 14,553,602

$31 ,262,299

1918 BUSINESS:
Lones and Exponses Surplus

$9,289,982 $2,896,133
3,835,748 686,834
7,826,600 6,727,002

$20,952,330 $120,309,969
Intereat - 1,179,395

$1 1,489,364
Incorne and Excest Profits Tax $2,000,000
Cost of Busiuoss Acquired - 2,500,000

--- - -$4,500,000

- - - $27,83 1,045

- - - - 14,109,640

for Canada
EET EAST. TORONTO

Manager

A. E. BLOGG. Bruinch scretary

W1NNI PEG
A. W. Blake, Rranch Manager

290 Garry Stret

MARINE

25523, 1919.



Equalizing Production ani
Summary of an Address Before the University
13, 1919-Importance of Agricudture-RetuYfl ti

J3y Dr. ADAM SRQRT

T) EALIZING the sacrifices and lasses to which we have paralyzed.
Il been required ta submit during the war, the dislocation inadequate

of industry, the. inflation of values and the conseqtient lack living; 'whic

of adjustment between production and consumption-it is tbing else, a

the first obligation in connection with readjustment te face
tliis problem squarely, and to take practical steps towards

$ts solution. The central feature le that w. have not a Teruw
sufficient supply of the. necessaries of lite, good clothlng, crca n
shelter and fuel to nieet the normal requirements et our thi western
population, much less a sufficient surplus to meet demands but ie an eý
froni abroad. Sa long, however, a we continue ta render it town probler
morse attractive for the ordinary citizeni to seek and find economie; il
employaient ini the cities and larger towns, ini connection fauiily le ry
withi non-esserntial or wholly unnecessary services and su~p- muneration
plies, the situation will romain aggravated, and continue attrative t]
to breed class jealousies and proposals for economie and TIi.xe musit
pelitical revolution. The. attempt to escape iminediate especia»ly 1
trouble by providing employrnent in the. construction of always real,
publie works, or any other expenditure which dees flot re- sntan

hba on May
Conditions

.nd unennployment
d accounts for th,
ýternmines the higli
yr universal dîsconti

Considerations

inds for
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FOUNDED 1871

Le Ocean Accident and Guarantee
Corporation, Limited

Office-TORONTO Manager for Canada-W. T. PERRY

BALANCE SHEET, 31st, December, 1918

($5.00 = £1 Sterling)

each..............$ 5,000,000

$25 each
.$ 800,000

each ($5
id) ...... 2,807,700

$3,107,700

.... 2,246,160

Companies for Re-

Funds ..........

861,540

72,025
297,430
904,685

78,985

ASSETS.
Mortgages and advances on property with-

in the United Kingdom $........... $
Mortgages on property out of the United

K ingdom .........................
Investments (including those deposited

under local laws or by contract in vari-
ous Colonies and Foreign Countries as
security for holders of policies issued
there):-

British Government Securities ..........
Indian and Colonial Government Securi-

tie s .... .. .... ... .......... .. .... .
Indian and Colonial Provincial Securities.
Indian and Colonial Municipal Securities.
Foreign Government Securities ......
Foreign Provincial Securities ..........
Foreign Municipal Securities ...........
Railways and other Debentures and De-

benture Stocks-Home, Indian and
Colonial ..........................

United States Railway Bonds ...........
Railway- and other Debentures and De-

benture Stocks-Foreign ...... . .....
Railway and other Preference Stocks .....
Railway and other Ordinary Stocks and

Shares .............
Freehold and Leasehold Premises at Home

and Abroad, partly occupied as Offices
of the Company and partly producing
revenue ......... .............

Branch, Agpncy and other Balances......
Amoupts due by other Companies for Re-

insurances and Losses .............
Cash:-
With Bankers and in hand ..............
Investnients in Trustees' Hands to meet

Leasehold Redemption and Sinking
Fund Account ....................

LIABILITIES.
Capital:-
oized-

Cr.

632,185

96,000

7,027,935

1,128,170
147,700
415,425

2,611,575
142,580
610,710

832,430
5,827,180

2,855,325
201,220

405,470

203,605

949,110

78,985

1919.



extensive farming, districts has hitherto discouraged that.

But in these very districts are found extensive deposits of

lignite, and other cheap cuia. Extended experimexits are

now being made in the treatrnent of these low grade fuels,

rot to enable themn to be'profitably burned, but te be

economically transported, owing to their tendency to dis-

integrate 'when expoaedi te the air for sometixue. There

should be no difriciiîty, however, in constructmng electrical

plants where tbey are rniined, and where they can be used

to develop electrical power at a very moderate rate, for

distribution throughout the prairie regions. Such a ser-

vice, for both commercial and domeatie use, would beofu

inestimable convenience ini the homes of the rural districts.

On the purely social side, the development of the c<ùu-

muxnity lite of the amaller towns and villages afforda a large

field for a combinatioI of local spirit and organized as-

sistance froxu without. Here indeed le an excellent field

for the growing activities and reapunsibilities of publie

splrited women, and an excellent meeting ground for the

co-operation of local talent and city assistance. The auto-

mobile, bas, te a large extent, solved the transportation

problem, permittlng of the co-operation of settlIers over a

coxnpar&itivelT wide area. This would permit of the ini-

troduction of real but not deteriorating amusements, suited

te the tastes of a normal community and combining in rea-

sonable measure instructive, as well as attractive entertain-

ment, such as moving pictures of travel, varied scenery,

historic compositions and wholesome comedy. There is also

the comparatively unexplolted field of circulating libraries

for rural districts, also made possible by constaxitly im-

proviug methods of transportation. In a word, it le highly

necessary to render life in the country quite as attractive

and probably more wholesome than corresponding lite in

the. cities and larger towns. To ail this the filling up of the

intermediate areas o! good, cultivable land throughout the

west would very materlally contribute at a comparatively

prices, profits., replacements, and capital extensi<:
would enable competent observers among the publi
mine the exact services which are rendered the rexi

they receive ,and the justice of the relation betw
this would invite and bring to bear upon these
ments such intelligent and fair criticism as

doubtedly assure the maximum of benefit at the nm

cost. and at the saine tixue give every encourag

gained f rom large s
h it uxlght be most pri
.nd the elimination o
petitors would take i
eýcessity te, converte<

On the other hý
production and serv
establishmients, la f:

.th improvemient in the
)ther steps may te take
>ns and resumlng the li'
-here la naturally penhi
.ng of the services whl(

and spiritual lite o! th
tuy couiplaints of profite
tant complaint ot exori
Alies in the services whie

community, There la
energy and capital in t]
Idlemen and petty tradE
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~rIwmwm lrti e PrwImvgmHENDERSON, REID AND COMPANY
WINNIPEG, Manitoba MEDICINE RAT, Alberta

Chartered Accountants HENDERSON, REID AND PATERSON
OFFICES AT CARR un AcCOuNtANTI

ImononAibrta.Torrit, On. ~ A. ACADIA BLOCK LETHBRIDOR. Alberta
1rono, lbra.Tooto Ot W A indrso, J. D. Reid R. J. Ritchie Paterson

1ARKSON, GORDON & DILWORTH ]B]ER.e R. MASECAR
LTERED ACCvovwA1NTs, TituTrass, RaCitivaRs, L:guwDATou.s Chart.r.d Accouatant

hanta Bank B uilding, 15 Wellington Street West, TOitoNTo Auditor Accouatant Liquidator Tirust..

t.C Caksn . T. Claraou. 'SASKATOON, Sa8k.Lackhr GrdonR. J. Dflwortb.

Charles D. Corbould D. A, Pender, Siasor & Cos'
ONTARIO AND MANITOBA CHARTERE ACCOLJNTANTS

ISomrt Block ...... ...... Winipe 805 CONFEDERATION LIFE BUILDING
Correspç>ndents at Toronto, London, Eng., Vancouver WINNIPEG

:REHAN, MOUAT & CO. OAD PIG O
ANO

CHARTERED ACCOUNTANTS RONALD, MERRETT, GRIGGS & CO-
Charîer.d Accottntanta Auditore Trast... ULquidatora

ofi 9 Trade Building - VAN4COUVER, B.C. Wiuuip.g, Toronito, Saskatoon, Mo..os Jaw, London, Eeg.

tOBERTSON, ROBINSON, ARMSeTRJLýKONG & Co.
AND AT:-

U»TOR OT CHARTERED ACCOUNTANTS HAMIL-TON
~çTOIY CSTSWINNIPEG

ICOME TAX 24 King Street West, TORONTO CLEVELAND

A . A . M , D LE ThorneMuUiclland, Howson& chro

CHARTEREID ACCOUNTANT CHARTERED ACCOUNTANTS
S,.ECIÀurSu O, FACrouwY COSTI ANI) PRODUCTION

Main3420 Hamiflton Bidai. TORONTO

:;zoRGE EDwARDs, F.C.A. ARtrauR H. EDWARDs. F.C.A. F. C. S. TURNER IILIAN GRAY JAMES GRANT
'EXCVALEDWRDSW. POMEOv MORGA W. H,. Tuaomavsw

S. E.WHT T. J. MIACNAMARA A. G. ErDwwhs,
EDARS - :MCNAB Ss .G,;i F. C. S. TURNIER & CO.

STEVENSCHARTEIR ACCOUNTANTS
DWAR S, ORG N &CO.Trust & Loan Buaiding - WINNIPEG

CHARTE.RRI ACCOUNTÂNTS

TOONTO CANADLIAN MORTGAGE BUILDING R. W], - IAncOU C.A. J.»D. WALLACE, C.A. A. JýWAun C.A.

VANCUVE LODON UILINGRIJIHERFO WILLIAU$ON & CO.
MONTREL McGIL BUILING Cart.v4 Ae.uKtana Truste and Eiquidater

seA aiSreet EM& "uasl utd

HAIAN.S. ST. JOHN, N*.B. COBALT, ONT. Caldress- WILLCO.
LODN, ENG NEW YORK, U.S.A. Rl.ntei lit Haliax, St. John, Winnipeg, Vancouver

BsTranusuu lut2.
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.L TO REGULATE BALIFE INSURANCE IN ALBERTA

The Alberta insurance department has just completed
its figures of life insurance in the province during the year
1918. The volume of new business during the year was

$30,278,709, compared with $27,665,722 during the year 1917.
The results by companies were as follows:-

Premiums.
rta, Saskatachewan...$ 5,578 $
.da Life ............ 261,649
ederation Life . . . . . . 125,637
inental Life ...... .. 52,521
rn Life ............. 50,128
inion Life .......... 57,217
Isior Life .......... 99,366
table Life .......... 49,345
t West Life . . ...... 486,457
rial Life ........... 224,592
lon Life ............ 33,382
Ion and Lane. Life
d Gen. ............. 29,851
atfacturers' Life .. .. 239,150
opolitan Life ... . ... 284,668
ial Life of Canada... 268,796

ial Lite of New York 68,619
irch Life ............ 33,369
mnal Life ........... 49,271
York Life ......... 216,648

h American ........ 196,022
hern Life .......... 41,895
yholders' futual .... 12,363
ential . ............. 195.522

A bill has been introduced in the British p
controlling bank mergers, in view of the eri
recent amalgamations. It is provided that a
must first be approved by the treasury and
trade after a. reference to a committee of two

named by the treasury and one by the board of
ing agreement, a third man will be called in.

of the committee will decide the matter.

MONTREAL STOCK EXCHANGE Ab
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REPESETATVE LEG»A1L FIRMS

BRANDON
igour. H.C. G, H. Foster

R. ii. MeQueen
ILGOUR, FOSTER & NcQkUN
ners, Salicitorn, Etc., Brandon, Mn.
citors for the, Bank of Montreai. Thi
Bank0f Canada. Hamilton Provident

.oan Society. North American Life.
mnce Comipany.

I?Y
LL.B.
& -MANN

EDMONTON
A. P. 8W180 LO. ALAN x:. IARvte A. u. 0. 808v

EWING, HARVIE & BURY
Srorist.v, Sdicitors etc-

Solicitors for the. Bank of Ottawa
Ageu.y Batidtg, 80 japer Ave., 19»9

EDMONTON. CAN.

0*81.8 AODREBE; RYNDRAn

H. H. Hyndrnaa A. S. Matheson.

Iiyndm nr &kaeson

Solicitors for 'l h.e Royal ,Bank of Canada.
Royal DaILichabre. Emonto, Alla.

Hon. A. C. Ruthie rford. H C., L L..D.
P. C. JamiDI.oI Cha%. H1. Grant G. H. Steer

0. P. Downes

RTHERFORD, JAMIESON
GRANT & STBEER

Ruirristere, Solicitors, Etc.
202 Eced Uidg. EDMONTON, Alberta

YORK
YORK

LICE ELLISOe4
S. Nemw York Bar à WZ

SON & FRASER
.Y, New metk
ISMIT*H*ALLEN

Ki.. New V.rk

REGINA
T. O Brown. 1 C. H. F. Thoms~on

A . L. f4cLtan

,BrowR,Thonison &McLean
Barristarsoic itor., Notariea

Ue('altrufIl t &Co. 5lu11ltg
âtG§ A UNADA

Solicitora for the Star dard Bankirof Cana da,etc,
Spcclal attention t<, Corporation and

Mecpntile work.

SASKA TOON
C. L, POURIa B.A. B. M. WAKH(iLlUG

DURIE & WAKELING
BranterAV andi "8.lIra

Solicitors for the. Bank of Hamnilton. Then
Great Wet Permanent Loan Co. The.
Monarch 1.11. Assurance Co.
(lamada Baliditat "akaa4u, CJanada

SAKTOON TOAD

MCLA, HOLNAE & CMPANY
ar,*trn, solicitor. tir

SASKATONTI~ Code.)

TORONTO-.

s VANCOUVE,

Duver, 

1



Decine in Tr

T HE preliminary statement of the trade of Canada for themonth of March, 1919, compared with March, 1917-1918,
and for the twelve months ended March, 1919, compared with
previous years, shows a considerable falling off. Total im-
porte of merchandise for the month are $15,500,000 less than
last year, and for the year they are $46,000,000 less than for

IMpoRTa Fom CONMsU=PrON.
LitableGooda........-*. ............. ....

aee Goods ...................... .................
Total imports (mdae.).......... ..................

uty Coected .....................................
EXPORTS.

tnudian Produce-The mine........................
The asheries......................
The forest.. ...................
Animal produce .................
Agricultural produce................
Manufactures ......................
Miscellaneous .....................

rotal exports, Canadian............. ............
oretgn produce .................................

Total exports (mdae)........ .................
AoGREoATE TRADiE.

Imports for consumption ....... ..........
xports-.

Canadian produce ..............................
Foreign produce. ...............................
rotal trade.. .................................

IMPorRTD CVwRIEza.

Xingdom ..... ...............

b 31st, 1918. Exports of
Il off by the large amount
Bclines are shown in our i

and from the United St
ited Kingdom and France.

Twelve months ending Mi
1917 1918 |1917

54,571,450
47.764.436

17.0772.90

1917 j 1918
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The. Imperîal
rantee and,, Accident
Insuninme Coimpany

of Canada
ice, 46 KING ST. WEST, TORONTO, ONT.

IMIEERIAL PROTECTION
ntee Inaurance, Accident Inisurance, bicknass

Automobile Insuratice, Plate Glass In!aurance.

L STRONG CANADIAN
up Capital

orized Capital -
cribed Capital -
iroment Deposita -

COMPANY
$200,000.00

[DOMINION 0F CANADA
X-NTEE & ACCIDENT INS. CO.
luwmaoe Sicihneaa unsuranot Plate Glas$ Isuaranc
mouwm.oa Autombile Ina,.wanct Ouarante. Bondi
mmnd Strongu.: Canadlen Accident Insurmnce Co.mpmnp

A. McOBB, T. B. RBDDU#NI.

Treaaurer. Vice.Prealdent.gectraay

ty Assurance Comipany
L DBPARTMENT

ALBEIKTA

SS.WMCO sae,

LONDON
GUARANTEE ANIP
ACCIDENT COY.

LIniffl
Ibsd OMe tor Oagada

TORONTO
SM,1riwl LàabIlit7peP.nnal ACeident sicham
aBevator Pid.Ultv Gusant.a court Bonda,I ostract lnternal R*Vanu. Toiama MWdAtmblAND FIRE INSURANCE

Merchants Casualty Co.'
Head Office: Winrnipeg, Man.

'Mt ue i t Prgrssve Company in anad,. OPeratiig onder the.auperyi aion aithie Domihnion and Provincial Insurace Departmnenta.
Hmbrachng the entire Dominion of anada.

SALESMEN NOTE
Our. accident and healti, policy ia the nost lierai protection ever

offered for a premlium of $1.-00 per month.
oiera over .600 dlfterent diaexora.

Paya for Five Yemra Accld.nt Dabilty and
Lif. hndemnity for illnesa.

PasfrAcdental Death. Quarantine.
Ort ions, Death of the. Biencflciary and

hildr <il oi the. Inaured.

IBaatern Head Office ...i1 Adelalde St. B..Toronto
Bibm, Offlce ... Eleotrlc Riway Chamer.

Automobile- 1 91 9-Season
Pohicie to cove AN~Y or ALL motoring risku

ATT'RACTIVE AGENCY CONTRAÇTS

British Empire Pire Underwriters
8248 Kig Stret Eat, Toroento

etaims
April
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BUILDING PERMITS INCREASE INDEX NUMBERS 4

March figures for 35 representative cities are forty per LBEARTMENT OP. LABOUR

cent. above last year. Building operations in Canada have FIGURES)
actually begun to increase according to the building estimates
collected by the Department of Labor. These are given be-
low with comparisons with February of this year and with G
March of last year:- ......................

________________AilIl AW . .......... >............

Cattle and bef ... ........ ......
DBPARTMBNT Mar. 1919, compared Hogs andb9g products.........

February March March with Mar., 1918. Sheep and mutton.............
OF LABOUR 1919 1919 1918 Increase+ Decrease-

FIGURES ~Ail ............ -.. .....
Amount Per Cent. Ii. DuIv PRODUOTS..............

- -IV. PîSH!........................
CITIES S $ $ Pipare4fish .

NOVA ScOTIA..-.-... 265,133 282.20 93.426 +188804 +202.09 Fresh sh....................
Halifaz........... 250,248 256,775 47,768 +209,007 +487.55
Sydney ........... 14.885 25.455 45,658 20,203 - 44.25 V. O1r8ER POOpi;

New BRUNSWICK.... 39,300 42,625 45,600 -2,975 -6.52 Fresh fruits. nativ.............
Moncton ......--. 26,550 19,375 1,500 + 17,875 +1,191.67 Presh fruits, forein..........
St.John--.. · ·... 12,750 23,250 44,100 20,850 - 47.28

Quanc.---.....o.--- 320.170 379:250 272,129 +107.121 +30.36 Canned
Matreuve.. 151,740 228.208 241,W0 - 13,452 - 5.57
Quebec.......- 53,830 96,467 22,329 + 74,18 +332.08 B4a1ufs .
Sherbroo. .... 90,000 25,700 ............ + 25,700 ..... ...... ,
Thee Rivers-.. 24,800 14250 8,140 + 6.110 + 75.06 Sugaretc.
-Westout...... ... 1,M............ +14625...... .....+162 Condiments-...................
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,onfederatiori Lif e
ASSOCIATION

URANCE IN FORCE. $9 1,986,000.00
RETS - - -23,418,000.00

UIBERAL INSIJRANCE AND ANNLJITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

ID OFFICE :: TORONTO

IMPORTANT FEATURIS 0F THE

venth Anriual Report
0F THE

!'5STEj4 LIFE
SURANCE COMPANY

HEAID OFFICE -WINNIPEG. MAN4.

ations Reeived ........... *,3725.OO 8
Ltm8 on samne-...... .......... 43,314 .75 16%
nces in Force ........ 2,767,702.00 32%,
ReseIY.B ..... . ..... 153,055-00 38%
cd in cash per $1,000 insurace in force --.. $33.01

For particu1ar8 of a goo agny ply
1 ED rsdn n aagn ietr inpg

SECUITY ABOVE ALL
Whether w;th the intention of taking out înmurance or ass0.
ciating yourself as representative wxth sorne company, you
lit look for security.

The figures for 1918 emphsize the unexcelled financial
posiion of th Nrth Americ.n Life. After a year of War
and Pestilence, the Comnpany emerges stronger than ever
rneriting itg -otto, 'Solid as hContinent.-

Business in Force oorr $ 70,900,000

Nei Surplus - 2,750 000

Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Company
IlSOLID AS THE CONTINENT"

"£AI> OFFICE TO NT

WHY MUTUAL FOLICIES ARE MAY TO SELL
Wbsl-Be..ause ci the oo.operative an~d dermocratio pincile

on wbiheb c omnpany is tounded: The Mutual LiIe Assurane
Company of Canada is a cornpany consistinic of polliholders.

ma in ypoieyholdes, .xclutiv for Policyhodem
B.oeud-aeause the ipurpos for whtch the eoinpany va

established in now generally understood: the omrpany sic. tt
«tabltsbunsnt in 1869 bas eonasten0tly foll.wed orna aimi-'4h oi

fumnhibng the largt amount of proeton o th lelsst poeshbu.

Thikd-B.eaus th. eamparits dsy-by-day acste adverbe
il: The. Mutusi of Canada sine Its orga4ntaation bus pafl t
pol.,bolders or their be.Ifelarioe or bolds a. a trust to guaante.

futre aymnta "o sit mllions of dollams
"BE A MUTUALIBT V'

The. MutuaLtife Assurance Co. of Canada
Waterltoo Ontario

BALANCING DEBTS BY
LIFE INSURANCEI

Du yen a-ver ti
balancing unavoi,

There are 6ush

make

rkk of Lif e lnàuranco as a rcearns of counter-
lable debt?
Dis of ways ini which dabt rnaycreep i1pon
ly almnost. legitimate debt in rnany cases,
%ke to ptrclîase a home, seurs credit to
se. 111 bealth May hamppr and swallow

>sMay fail and busin~ess losse. occur.
&ll tug at a Man's purse strings, and do

tht dorstic balance silpet a poor exhibit.
ic. wilI restore thes balance.

EST LIFE ASSURANCE COMPANY
DE PT. " P WINNIPEG

MEN
Be

1919.



BANK CLEARING9NEW INCORPORATIONS

'ood Manufacturing Co. of Toronto is Only Million

r Company-Large Peterborough Mining Concern

following is a list of companies incorporated dur-
past week with authorized capital and names of
ial directors:-

ksburg, Ont.--W. J. Chalk, Ltd., $40,000; F. Moore,
Hartman, W. J. Chalk.

Stephen, N.B.-Clark Brothers, Ltd., $500,000; W.
ier, G. G. Hyde, J. G. Ahern.
Lwa, Ont.-Northern Canada Traders, Ltd., $75,000;
er, H. A. Hall, L. M. Heal.
Iph, Ont.-Malt Products Co. of Canada, Ltd., $40,-
P. Kaufman, A. D. Ryde, F. H. Marani.

rolia, Ont.-Mohawk Petroleum Co., Ltd., $150;000;
Tagner, J. A. Zohn, R. G. Romeyn Mackenzie.

bec, Que.-Acme Mechanical Engineering Boiler
,o., Ltd., $149,000; G. Bureau, A. Vezina, S. Huot.
uois Falls, Ont.-The Iroquois Falls Housing Co.,
),000; H. H. Davis, E. H. Brower, L. A. Landriau.

d Week ended
). May 16, '18.
[5 $ 89,566,988 +
12 ,65,489,446 +
19 41,514,059 -
16 9,228,154 +
I1 0 1lA 5rA 4-

1 se
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tlas Assurance Company, Limited
OF LONDON, ENGLAND

(ESTABLISHED 1808)

Extracts from the Report for the Year en4ed 31st December, 1918

FIRE DEPARTMENT
e NET PERMIUMS were 88.303,00, and the LOSSES $3, &U,875. The underwriting profIt of the account of ireusiag the reserve

hxpired risks by $495,815, amounta to $1,483,655, whicb has been transferred to Proit and Loss AoMLut.

FIRE INSURANCE ACCOUNT
ce 1'und at the. W.

.......... ... $2,'785,' M
.. . ......... 4,694,280

$ 7,47%.876
........................ 8,803,080
............. 8 332,606
............. 20,010

312,595
Account ............. 524,606

Claims under polai. paid and outstanding. $8,835,32
Contribution& to Fire Brigade* ............. 48.548

Expenses of management ......-..... ............. 1,314

State and muficipal taxes (Foreign) ................. 1991M
Transfers to Proft and Loss Aeeount. vi.:-

Prot .. ..... 1,482.665
Interest .................. . . . ., . 812,590

t ... 1,796,245

Amount of the Fire Insurance Fund at the
end of tbe year;-

Reserve for unexpired riski being 40 per
oent of premium income for the year
1918 ................................ $3,281,215

Additional Reserve ..................... 6218,785
8,500,000

$1S,519.809

SHEET, 31st DECEMBER, 1918

1,820.000
478,020

11,669,490
2,255,975
8,500,000

569,570
601.695
110,745

A8BETS.

Mortgag.e on property within the United Kingdom... $ 1,348.850
" out of the United Kingdom... 152,500

Loans on parochial and other public rates .,.......... 609,67
Loa.n on Life Interesta ............................. 308,006

" Reversions .. ................................ 29,500
- Persmmi fl.urity..................................0,00

Company'& poliefe withi surrender value... 555,10
Company's polleieà with 6 per cent. War Stock. 210.900
Company's policies with 5 per cent. National

War Bond& .............................. 1,. ,750
" Polieles in other oices ............ ,750
" Sec urity of Rente ................. r,080o

Deposit with the Wigh Court, vis.:-
Loin4on County. Council 3 per cent. stock...... 100,00

railwaystock ...

1,



GOVERNMENT AND .NCE

Newfoundland Issue Placed at Good Figure-Several Muni-

cipal Issues Pending

The following is a list of debentures offered for sale,
of which particulars appear in this or previous issues of
The Monetary .Times:-

rower. Amount.
John County,
. ........... 100,000
ýnigan Falls,
.. .. ........... 132,000
ilion, Alta. 6,000
;ter, Ont. 17,000
ton County,
. ........... 40,000
n Township,
. ........... 55,000
Ont. ......... 63,558
ew, Ont. .... 24,000
,y of Ontario . 10,000

arleton County, Ont.-Se
1 May 30th, for the purc
tures. Chas. MacNab, coi

ermilion, Alta.-Sealed tE
7th, 1919, for the purche
ment deberftures for the i
iower system. H. P. Lor

Rate %.' Maturity.

5 20-years

6 Various
7 20-instal.
6 30-instal.

Tenders
close.

July 1

May 28
June 7
May 24

May 30

St. Clements, Man.-Messrs. A. E. Ames anÈ
purchased a parcel of $40,000 5½, per cent. 30-
bonds at 100.42. The municipality gets its money
5.45 per cent. The bonds are guaranteed by the 1

of Ancaster, Ont.-Sealed tendei
Uay 24th, for the purchase of §
nent debentures, the noney to
urposes. The 1918 assessment

19, liabilities, $16,750. C. E. Re
nt.-Messrs. Brent, Noxon and C
ue of $18,775 6 per cent. 10-instz
102.06. The following is the li!

5½ 20-years May 31
5½/ 80 & 15-instal. May 28
6 5 & 10-instal. June 2
5½ 10-instal. June 4
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WIood, 'G undy &Company-
Governmnent and
Muni*cipal Bonds

New York

WE quote anost favorableWprices for eithqer buying or
selling Victory Bonds and otiier
Canadian Governnt War
Loans.

NNON

Toronto Saskatoon London

For Ten Years
And More:
We have been closely associated with
the development and financing of Can-
ada's best known and most successful
pulp. paper and timber enterprises.
Among those arce:

Abitibi Power andi Paper Co.
Brompton Pulp andi Pape" Co.
Fraser Compcsnies
Mattagarni FuIp & Paper Comnpany
Prie Bros. & Company
Riordan Pulp & PapPT Company

W. will çhortly offer a new issue. of' Dbenture
Stock', scureil by Murtte*e and convertible inte
Comumon Shar.., of a prominent Pulp and Paer
Corporation.

Preliminary partii.u4ws on request

IýoyaI Se<urities
C0 R #O0 RATI ON
l 1 M 1 Tr ]E

164 ST, JAMES ST. MONTREAL

For Bondsa and Securities pertaiz
more DarticularIv to Eastern Cane

-J1

Montreal
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Ingersoll, Ont,-The town council bas decided to issue
$10,000 10-year market building debentures.

Morden, Man.-The ratepayers have favored the issu-
ance of $15,000 6 per cent. 20-year electric works extension
debentures.

Goderich, Ont.-The town has sold an issue of $11,000
debentures locally, at a price te yield the purchasers 5%
per cent.

Vermilion, Alta.-Messrs. C. H. Burgess and Co. have
purchased $35,000 7 per cent. 20-instalment Vermilion Hos-
pital District debentures.

County of Ontario.-Tenders will be received up till
June 4, 1919, for the purchase of $10,000 5½ per cent. 10-

year instalment, bridge building debentures.

Guelph, Ont.-The city council has received a request
from the finance committee of the Board of Education ask-
ing for the issuance of $60,000 school building debentures.

Renfrew, Ont.-Tenders will be received up till June 2,
1919, for the purchase of $16,000 6 per cent. 5-instalment
debentures, and $8,000 6 per cent. 10-instalment debentures.

Township of Barton, Ont.-Sealed tenders will be re-
ceived up till May 31st, for the purchase of $55,000 5% per
cent. 20-year debentures. (See notice elsewhere in this
issue.) Alfred G. E. Bryant, township clerk.

Tillsonburg, Ont.-The citizens have passed a by-law to

guarantee the bonds of the Tillsonburg Shoe Co. to the ex-
tent of $25,000 for the purpose of a new addition and equip-
ment costing at least $35,000.

Newmarket, Ont.-A money by-law for the issue of de-

bentures up to $40,000 for the construction of a sewerage
system was read twice at a meeting of the town couneil on

May 21st. On June 16th, money by-laws will be voted on.
The sewerage system will cost $70,000 more than the first
debenture issue.

Galt, Ont.-Tenders will be received till Ma
the purchase of 5½ per cent. debentures as follo

$18,558.53, waterworks, 30-instalments.
$15,000.00, isolation hospital, 15-instalments.
$15,000.00, general hospital, 15-instalments.
$15,000.00, soldiers' memorial home, 15-insta:
Beamsville, Ont.-Messrs. Brent, Noxon anc

the successful tenderers for the $6,000 6 per ceni
ment debentures. The following is a list of bids:-

Brent, Noxon and Co...............
C. H. Burgess and Co...............
G. A. Stimson and Co. ..............

So...................
and Co. ..............
and Co .............. ..
m d Co. ..................
:e and Co. ..............
Corporation .............
rities Corporation ........
un and Co. . . .........
s and Co...............
wood and Co. ...........
.erce (Beamsville) ....... 
n and Co. .............
and Co.......... .

PR

Gov

- Gam
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n .nd Offer
n and Offer

S$259000

y of Halifax,
6% BONDS

Due December 1, 19152

N.S.e

ýpa1 and Semi-annual Interest payable at New York,
Toronto. Montreal

Price: To YIeld 5.30%

tern Securities Company, Limited
OHN, NA. HALIFAX. N.S.

AMMNDHR SOCKBROKERS&.ER & HA OND, CAL AGET
21 JORDAN STREET, TORONTO

IVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

ler, Hammond & Nanton
CKBROKERS & FINANCIAL AGENTS
ar of Portage Avenue and Main Street, WINNIPEG

ad Sell on Commission. STOCKS'AND BONDS. On
ito, Montreal. New York and London, Eng., Exchanges

BURDICK BROS. & BRETT,
LIMITED

P.mberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Prvate Wirs to New York. Chicago Montreal.
Seattle. Toronto and San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

Correpo.ndence Socited

A. H. Martens & Company
(Members Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO

61 Broadway,
New York, N.Y.

Harris Trust Bldg.,
Çhicago, Ill.

n Securities

CANADA'S VICTORY LOAN

51% BONDS
Free of ail Income or other Dominion

Taxe.
Correspondenc Invited

LOUGHEED & TAYLOR,
FINANCIAL AGENTS

CALGARY

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

us for Iptive of
twin

, L11RiMIu

ntario

1919. 41

Stock and Bond Brokers

LIMITED

CANADA

- I



MUNICIPAL FINANCE the town treasury m~ust have $186,000, inc~h
tional $6,OO0 asked for by the Walkerville sc

Annual Reports of Vancouver and Victora-Saskatoon Esti- there is an i.ncreased debenture debt of $9,C
mates-'4'EC Rate Up in Walloerville ail this, the whole street lighting systen 'wil,

year anid an enormous amiount of street repali
Saanich, B..-The council has approved the. assessment iis planmed, so that the. increased tax rate is re,

roil for 1919 at $11,010,000, this being a reduction cf 10 per as being of litlte consequence compared with

cent. on the figures for Iast year. provenienta contemplated.

Chatham, Ont.-According to the figures presented te The b~y-aw te raise $50,000 for the ere

the city councilby Assessors Stevens and Kniglit, the assess- wing to the King George schoI lias been

ment 'now total8 $10,094,195, an increase of $1,230,399,' over council.

last year. Winipeg, Man.-A by-law asking the pE

North Vancouver, B.C.-The consolidation by-law, wliere- ize the expenditure of money up to $600,000
by paymrents on arrears in taxes may be spread over a palization of the, nilk suppiy, will b. subinitt
period of tex> years, providîng taxes for 1918 are paid, lias ors shortly.
been passed by the couneil. Subuxi>an ninnicipalities of Winnipeg w

Windsor, Ont.-On April 30th, the, clty had a bank over- $500,000) on local iinprovements this suminer.

draft on the current account cf $300, according te the report The civlc wonks cominittee lias passed 2

of the city auditor. At the beginning of the. xonth, there of expenditure fo~r public works of $400,000.

was a, balance on hand of about $45,000. submltted for approval te the. finance çommnl

Edmonton, Ata-The civie finance committee lias ar- Saskatoon, Sask-The following is the. &

ranged for a loan of $2,000,000 £rom the. Iniperial Bank of estimated requiranients on current account

Can>ada against current taxes. The conunittee also agreed the. month of. May 'wiichb ias been f crwardi
te the strong piea for economy put forward by the. bank, and of Montreal:-
infornned the m~anagr that the. amount of credit will not "The. net amoumt reqiuired. is $35,720. <TI

b. extended. 1 quirements for March aniounted tq $149,021,

Regina, Sask-The progranmme of proposed capital e*k- $119,405 interest due April lst, whule the. act

penditure by the city for is year was introduced te the was$13432

aldermen in special committeelast week. The total proposed Vancou~ver, R.C-Tlie annual report Lc

appropration is S98,201, of which $7,411 alxould b. <ieducte y.ar ended Decemibet 31st, '1918, shows ithat
for materials on liand and amnounts authorized under pre the close of that perfq4ka capital surplus ofe

C.-A.t a
ut to 32
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1B1GGS &'t
s IBONID DROKCERS

306 Ageucy Bui1dîng, Edmonton, Alberta
spondents - BAIRD & BOTTERELL, Wînnipet

H. H. CAMPKIN
rance, J.oans, Bonds, Debentures and Real Estate
igent for Canad ian Pacific Ra~iway Co. Lands, Canada North
Ne.st Land Co. Lands, Hudson's Bay Cornpany's Lands,

3 Scarth Street - REGINA, Saalk.

M. E. Evans &Company, Limited
FINANCIAL AGENTS

da Jnaurance Real Estat. Loans
Union Bank BI4g., Edmuonton, Ait.

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ES TA TE
MORTGAGE LOANS ESTATES MANAGED

Cabi. 4ddress. Topeça. Western Un. and A.BS. c. Sth fidtio
CALGARY, CANADA

WAGHORN GWYNN Co. Ltd.
Vancouver, B.C.

STOCKS & BONDS'
LOANS. RF-AL ESTATE INSURANCE.

J. S. DBNN[s. president. JAMBS W,. DAVIDSON. Vice-Preaident.

The Western Agencies & Development Co.
L i 1t itf

Cilt £ .e Farta Nuigages n.ttiag thé invest.r 7% for sale.

Calgary, Alberta, Canadla

wNpleni Real Estate)

SRANDN - ~MAN.
Reail 1state Agent

Northerni Manito~ba Farmn Lands and
Cattie Ranches a apeciaIty

COFFEE & CO).
GIRAIN MERCHANTS

FLYNN Etabilsh d 14 oard of Trade D'4141m
ÇLYN, Bsk1~I.Iwd1145 Toronto, Onatario

Umit1ad

F. S. RA&TLIFF & CO.
FARM LANDS - FARM LOANS

STOCKS AND BONDS

jLe

Medicine Hat -

23, 1919.

» Alberta



Montreal and Toronto -
Stok Prices for Week ended May

Montreal figures supplied to 7Ae Monetary Times by Messrs
Toronto quotations an

ransactions

(.. St. Sacrament Street, Mont

iibi ...-- .. . . .. . · · · · · . rom

nesH.lenMC ready. .....Con

nerican Cyanamnid.Go......... ·comn
...... .. .pref.

lbestos Corporationm.

: ýtiC sugar ...... ..m
Irýcelona.... .. -
-1 Telphone .... . ....

pref.
ritish Columbia P shing &PcigC. .
rom pton..ý...--.····
urt.Co., F-, N ....... .. - on

... .... 1ý ... ... ... .. pret.

anada Bread .... ......... com.
. .......... pref.

nada Cement. .om

anada Foundries & Porngs .com.
pref.

anad Li.....................
anadia Permanent.................

anada Steamship Lines Ltd-........om.
.. .. .......... pref.a .. " "Voting Trust

New Voting Trust
anadian Canners......................

.. Sd N m fO t.. ... ... ..... «.....1f

anadian Car & Foundry. . - -......... cm.
... ............. pref.

anadian Consol1idated Rubber Co. ..... comn.
- - .... pref.

anadian Converters .............. - - - -
anadian Cottons, Limited .......... . .com.

. . . ........... pref.
anadian General Eletric...............

Montrea Toront

Asked[ Bid Sales Asked- Bid sales

3 95 83 8i 286
- > ......

- . 70 O

1 8

b7 3 1 .... 766.

oi 33 1212
192 90 5
2g4ý3le

Montreal

Asked Bid Sales Ask

.pref
103 3

2SI -

.. Sner

i~iô
oesi

101 116

5S~u31

1 stocks

.70 67
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3rthern Securites, Limited
Eantabllah.d 90

nancial and Investmènt Agents

FIRST MORTGAGE FUNOS PLACED'ON SAFE-
MARGINS ON PIRST..CLASS PROPERTIES

ber of Mortgage and Trust Companles Associat4on1 of gritisii
Columinba

E) Pender St W. - VANCOUVERt, B.C.
B. GIIOROE HANSULD. J.P., Manager

INVEST YOUR SAVINGS

ini a 554,% DEBENTURE of
The Great West Permanent

~ 0/ Loan Company
SECURITY

RETPaid-up Capital................ $2,412,578.81

UN A.sets .............. ....... . ,08,69.5
HEBAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Vico~ria; Bdimburgb,
Seotland.

CO-INSURANCE
Our Appraisal Service affords the only safe
method of cstimating the amount of insurance
protection required under the terme of the Co-
Insurance Clause. lt also insures the quick

and equitable adjustmnent of a fire loss.

The Oanadiaii Appraisal Comfpaniy
Làimited

TORONTO MONTREAL

Caille Addross. "Es tati,"- CaIg.ury. Code: Wesiers, Union,
Bankers: Union Rank of Canada

J. H., GOODWMIN LIMITiED
FINANCIAL AGENTS

Molson'a Bank Building Calgary, Alta.

PARM LANDS CITY PROPERTIES MORTGAGES

MINING I>ROPBRTIES ESTATFS MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

Montreal andi Toronto Stock Tral5action-Çontnued
oaU'Q.i Toronto

.1
.... . .. .. 1 4 ..
... .... ..

nomc4n Toronto

Dominion TetiCpnlA. W £I
53.................1.

Electrical nevclopinault
Intercoloflltl Coal . .

Lake of the Woods Millng o ral.ý
Laurentl4e Paper Co...........
Lya11 Constructon Co........................
Mexdca n LiaIbI & Power..............................

M tral Light. Heât and Poer .... 4j%ý 100) UJ
Montrea Street Railway ................. 0<0.......
Montrel 1 ram................

Dbe turu Stock .... 0 7:.ff
-ato -a .r., L.td. . 01

Nova ScOtla 1-.eel & L. OaS Co.. ... ..
Ogivie Flour ....

Ona oSelProducta, Ltd 1 9.. ... ..
e ras ........ ... ... 35( w 9

Price Btan.. ... .. .....
Q pebse Railway. Llaht & Power Coý G 6
RIO de Janeiro 87 el ..
Riordon Pa per ... 1000
Sao Paulo T'a mway. ......... ... .......................
Sherwin-Willian Co................
Spanish.River .... ..... .................. s ~ 9GO O
Steel Co. of Canada. . . ....................... 1 90 M0 0
Wabaws Cotton .... ... ......... ................. "ý...........

Waysaea........................3001 .....
West Kootenay........ .........................
Winnipeg Blectuic ................. ...............
Wiandsor Strat al ...... ................. .... .... .... .... ....

W dor5<5............................ ...... .... ....
.. . . . .. . . . . . . . . . .
.. . . . . . . .. . . . . . . .

Montre-ai



INYESTMENTS AND THE MARKET
News and Notes of Active Companies-Their Financig, Operations, Developments, Exu

Dividends and Future Plans

The stock miarket during the past week bas been char- in excess of the present authorized capital.
rized by considerable strength throughout the list, dis- legal for7malities are complied with these
t advances being made by Steamships and Maple Leaf issued. Stock is being so1d at- a preniium, of
mon. Canada Steamiships preferred, which a weelc ago The directo:rs are optiniistic with ref eren
being quoted at about 46, advanced to as high as. 52%/, of Winnipeg and Manitoba, and expert that

dropped baek to areiund 50. Canada Steam-ships preferred cade there will be an enormous developmeni
inced £rom 85 te 87, but receded again te the former resources of the country. Both farm aud ci'
re. Maple Leaf common bas made a net gain of over ten nxake large gains in price.
Lts, from 157 to 168, accompanied by a substantial volume Western homes is a nwirtgage and bui
usiness. War loan and other bond issues continue strong.~ and the. directors belleve that it will he al

1 important service in the next decade.
TForonto Paper Co.-At the annual mieeting of the cepi-

y on May lath al the old directors welre re-elected. The Crow'. Néat Pas Coal Co.-At the ani
ncial report, which was recently outlined in The M,ýonielary the company on May 20th, Mr. Elles Rogers,
es, was adopted. President Waldie spoke o! the prospects W>hile labivx conditions in western Canada ai
ýxtending the company's market by export trs.de, wbiieh settled, the situation,,so fair as the company
begun in a snia1l way, but said that the. main reliance was at the time> satisfactory. In outlining ti

ild still be on the. home mariket. dition of the company, he sald:-
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IDENDS AND NOTICES J
BANK 0F MONTREAL

ce la hereby given tiiet a Dividend of Three per
)on the. paid-up Capital Stock of this Institution hias
clared for the. current quarter, payable on and aftr
,the. Second Day of June next, te shareholders of

)f 30th April, 1919.
By order of the. Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager.

itreal, 25th April, 191.

FIlE CA2NADIAN BANK OF COMMERCE

DIVIDEND No. 129

;4.. la ier.by given that a divldend of Three per
ion the, capital stock ef this Bank, being at the. rate
9,e per cent. per annuin, iias been declared for the,

eTidinif 3sit Mav next.. and that the. sarne will he

WU&i De
days fin-

UNION BANK 0F CANADA

DIVIDEND No. 129

Notice is hereby given that a dividend at the rate of 10
per cent per annum upon the Paid-up Capital Stock of the
Union Bank of Canada has been declared for the cuirent
quarter, and that the sarme will be payable at its Banking
Houa. ini the. City of Winnipeg, and aleo at its branches, on,
aud after Moinday, the. 2nd day of June, 1919, te shareholders
of record at the. close of business on the 16th day of May
next.

The, Transfer Books wll be closed front the. 17th tu the
giat day of May, both daya inclusive,

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

General Manager.
Winnipeg, April l7th, 1919.

Il DEMBENTURE-S FOR MSALE i
TOWN 0F' VERMILlON

SALE OF DEBENTURES

Sealed tenders, endorsed "Tender for Debentures," will
be received by the underaigned up te and including June 7th,

Manager. 1919, for $6,000.00 debentures for extension te the. Electrie
Liglit and Power Systeni. These debentures bear interest at

_________ the. rate of seveni (7%) per cent., repayable in twenty equal
axinual paynwnts of principal and interest. The highest or
any tender net necessarily accepted. IL P. Long, Secretary-
Treasurer, Town of Vermilion, Alberta.

,nd by virtu. TOWNSHIP 0F BARTo.N
Titios Aot"
at the. time DEBENTURES FOR SALE

ction at the Sealed tenders, marked "Tenders for Debentures," wiUl
In the City b. received by the. undersigned up te Saturday, May 31st,

dey, the 6th 1919, for the. purciiese of $55,000 twenty-year bonda, bearing
ie atternoon, intereat at th~e rate of 51/ per cent., payable annually, issued

for the purpose of providing funds te purchase the. necesaary
rComnpany's material and equipment, and for the. constructioni, erection

)ject te the and installxxg of the. sae for the. transmission and diqtri-
&e te lu the. bution ef electric power or energy ini the. Munlcipality.

The hlgii.at or any other tender not necessarlly accepted.

tin o h ALFRED G. &. BRYANT,

e sujec teTown~ship Clerk, Boom 1,
~ ~J~ ~<>Court Houa., Hamilton.

1919.
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ed from page 40)

>y-Iaw has been pas
to the amount of $
Authority is being
)int Sewerage andi1
100 for extension pu
t~ is proposed to sp,
)se of running a se
rty-seventh Avenue.

RECEBNT FIRES

Tihe Monetary Times' Weekly Register of Fire Losses and
Insurance

Aberdeen, B.C-May 9-Four thoussnd-ton twin.-screw
wooden huil, witlx adjoinlng ways, shedsand docks, was de-
stroyed. Estiinated loss, $500,000.

Cobalt, Ont.-May 13-Buildings at 137-139% Lang
Street were damaged.

May 15-Tw4nty buildings in South Poreupine were de-
atroyed. Ixisurance, $17,000. Uouse occupied by Mr,. Laro
was damaged. Insuxance, $1,200.

Fredericton, N.B.-May 13-Barn and contents, owsed
by M~r. Arthur Rice was destroyed.

May 14-The bouse and barns of Mr. A. Grant at Elxn
12ree were destroyed. Estimated lois, $4,000. Insurance,
$1,000.

Halifax, N.S.-May 18-The building of thxe Salvation
Army barraeks was destroyed. Estimated loss, $15,000.

Rania, Alta.-Msy 9-Geo. A. Jauxie'son's theatre was
destroyed.

Harriston, Ont.-May 13-The Harriston High School
was damaged. Cause, explosion in the chemical room. Esti-
Tnated lois, $5,000. lusurance, $12,000.

Lakefield Onit.-May 20-Hous. owned by Mr. Arthur
Payne was destroyed. Estrniated lois, $10,000.

Millidgeville, N.B.'-May 19-Four bouses and a shed,
belonging to the E. L. Jewett estate, were destroyed. Esti-
mat.d less, $15,000. Insurauce, $1,600.

Neepsws, Ont.-May 9-Car, owned l>y Mr. Hanna, real-
dent of the Mill Creek District, wai almoa5t deatroyed. Cause,
strking a match over s gasoline tank. Estlmated lois, $400.

St. Johrn, N.B.-May 17-A barn, owned by F. C. is-
mann, corner of Paradise Row sud Southwark Street, was
dsxuaged. Esthusted loss $500.

; NEW TORONTO BOND

lUUflS, luL

$120,000
t. Mayor
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FIDEUITY (FIRE) UNDERWRITERS
0F NEW YORK

HZNRy EvANs - - President

Policles Ateumeci haif by the Pldelity-Phenlx Pire InsurancO OompRnY
mimd haif by the Oontlnental Insurance Oompany of N.Y.

COUBINED ASSETS EXGEED FIFTY-EIGHT MILLION DOLLARS
FIRE. HA . TORNADO. Mi

AGENTS WANTED

HeaIl Offloo for Oanada aid Newmfoundtmnd I* 17 St. JOHN

tRINE.

ST.., MONTREAL

>BOW. Llmite. of PARIS, FRANCE
ed. 25% pald u ... 8 .2,000,000-00

Manager for Canada.

Royal Exchange
poulm3igDB AD. 1718

Ha.. 0,va voit CuAADA

ROYAL EXCIWIGE BUILDING,
MON4TRBAL

H. B. M oou.R EegQ. ... ... Montai
ft" :om Ow. K. C.M.... Qe.

J. S. Hofflu Ba,,DO C ... Winnilpeg
B. A Waaoa,8ao~.., Halifa.. 5.8.

SIR VIuNCENT MMEItU, Bart.,
Chainan Mnrs

J. A. .Iaaup, Manager Caaualty DemI.
Amua" BARRY. Canerai Manager

Oroepond.ooe invited from in raipoeiaI
gentieunen buureprabeoted distuicts re 8v.e
and oaaaalty aganciea.

Assurance

He.ad Offic:
Royal RLxcbange.LOiiion

Established 1821

ut Manater.

J Agemts
ro

iy,1 Lti.

Piral Britishi inurae Comepany .mtabllshed in Canada. A.D. 1184

Phoenix Assurance Co., Linited
PIRE of London, Englaail LIFE

Pounded 1792
Total resourc.a ovr... .............. . - 8... . 0.
Pire tosses paid ..... *..... ... ... . t 423.000.000
Depostwit hPederatGOoyarnment am lny.atm.antinCanaa

fo~rtruity of Canadian policyliolders onir exc.ad .... 2.80.00

Agents wanted in both branches. Apply to
R. MAcD. PATERSON, Managers

J. B. PATRSON0, 1

100 St. Frauoeis ýXavier Street, Montrual, Que.
Ali wlth profu poiici.. a*.çted prior to the 31 nt D.eb.r will Irank

for a fuAll ygar's reveraionary bonusait that data,

CÂLEDONIAN INSURANCE COMPANY
The Oidbat 8ccttýsh Pire office

Head Office for Canada - MONTREAL
J. G. BORTHWICK. Mô anager

4IUNTZ & BEATTY, Reaid.nt Agents
Temnple B0ds., Bay St.. TORONTO TaIqupiont Main 86 & 87

Britih America Assurance Company
FIRE, M~ARINE, HAlL and AUTOMOBILE

100URPORABO 1883
HIEAD OFFICES: TORONTO

W. B. MErnKLE, Prsdn and Geawal Manuar
JOHNW 81MB. Abat. Gen. Mr. , P.GARR WaStarY.

Aunet.. Ovr040,000
Jonseu pald miago urianiatiou cpver05,0.00

MANAGER,

1919.
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W ESTE RN Fir, Marine, Auto-

ASSURANCE COMPANY n Obile, Explosion,
Assets............. ..... ...... over $7,1000000.00 Riots, Civil Com-
Losses paid since organisation ' 74 000.000.00 motions & Strikes.

BOARD OP DIRECTORS:
W B. MBIKLB. President and General Manager

SIR JOHN AIRD JOHN HOSKIN. KC., LL.D.
ROBT.' BCKBRDIKE (Montreai) Z. A. LASH, H.. LL.D.
LT.-Co.. HBNRY BROCH GKO. A. MORROW. O.B.E.
ALPRHD COOPER (London. Eng.) LIEUT.-COL. THE HON. FREDÉRIC
H C. COXNICHOLLS
JOHN H. FULTON (New York.) BRIO.GEN. SIR HENRY PELLATT.
D. B. HANNA C.V.O.

. H IY B. R. WOOD
Head Office: TORONTO. Ont.

W. B. MBIIÇIZ. C. . WAINWRLL.D.
President and Qenerai Manager SecretRry1

JOHN SAM.O A. R. PR.GLE,
AssLstant Generai Manager Assýistant Secretary

COMPANI

ATLAS
Assurance Company LI

Founded in the Reign of George IMl
Subscribed Capital........................I
Capital Paid Up. ......... ....... .. .......
Additional Funds...............................

The company enjoys the highest reputation *
and liberal settlement of claims and will be glad
applications for Agencies from gentlemen in a i
introduce business.

Head Office for Canada-260 St. James St., D
Matthew C. Hinshaw, Branch Managei

1 IN
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Canada Irauci,

II..ad Off ice, Montr.ai

DIRECTORS
Jas. Carruthera. Esq-

Wrn. Moisotn Macpheso.
Ksq.

Sr.derick Wiils
Taylor LL.D.

Managter.
Lewis Laing.

Assistant Manager,
a J. D. Simnpso,. Depstw

Assistant Manager'

Asseed

$65.000, 000

Star

A»EI< Maeugs.

GENE RAL"
ACCIDENT J I R J ANDa LIFE

Assurance Corporation, Linuited, of Perth, Scotland
PBLBO HOWLANJ3. THOS. H. HALL,

Canadian Advsary Director Manager for Canada
Toronto Agent%, U. L. MeLRAN. LIMITHO

GxENERAIL
Assurance

TE

ACCIDENT
Co. of Canada

Peraonal Acoid..nt and Sickn.s.
Automobile anid Llabltty Insurance

Inspection anid Insurance of' St.ama Dollars
TORONTO. ONTARIO

fiad oftoe-iCorner of Dorohenter St. Wet asud Union Ave.. MOaIMeAL

D[RECTORS;
J. Gardner Thom>80n. Prenldent and Mana<ing Dieter.

Lewis Laing. Vlce-Preeldent and SeoretarY.
Jas. Carrutherg.q. M. Chevalier, ESQ., A. 0 Dert. Eàq.,

John UEro. Riq.. Sir Alex2ndre Lacoste, Wm. M.lson MaoPhcrsofi, 939l.-
J. C. Rimnier. E-q. , ir Prederlck Williatns.Taylor, LL-D.

J z% qimpois AsqiRtant Serretary.

TRI CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2,468,523.08

A Cama*a Company Ine.ting its Fonds in Canada

Geueral Fire Imuuanoe humes.u Tramcted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE, 20 KCING STREET WEST

LYON' & I{OWLAND Agents

:)IWI-CH Il 110

Y

[lain

,ad Office

r Canada:
ORONTO

.agle

1919.
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CANADIANGOVERNMENTMUNICIPA
AND CORPORATION BONDS

A List of Investment Suggestions
will be Gladly Forwarded

on Request


