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tion deatr.yed and aaalat you in the, adjustment ofyour ~ ~ ~ ~ ~ ~ W Purhas Chanadiafnuhapri8rtob fr
nOie thou dtinalc. ch aiarer We b.chs Cana".

This clause aud ail aUiers in our contract areMuipa Bod
fulfilled by us to the letter.
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An Executor's Fees

T 1-E compensation Pa id to any execu-
tor is fixed by the court and a

corporate'executor is neyer allowed a
larger fee than what is allowed to a
private executor.

Owing to its complete organization,
and its broad experience in handling
estates of ail kinds, the services of a
corporate executor are much superior
to that of an individual.

Whether your estate is large or smnall
you wiIl benefit by consulting our trust
offhcers respecting your executor.

For those who cannot eall, we invite
your correspondenice.
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MANUAL 0 F
CANADIAN BANKING

BY THE LATE H. M. P. ECKARDT

This Book is Ilited lby the Canadian Bankers'
Association as a recognized text book on banking
practice. Chapters on Organization of a New Banik;
Selection of te Junior; The lunior'u Post ; The
Cash Book ; The Discounts ; Teller and Customer ;
Trhe Banlc's Business ini Exchange; Recelving and
Paying ; The Accountant ; The Statemnen ta; Man-.
ager of the Branch ; Financing the Crops and the
Mines; Relations with other Baniks and with Head
Office ; Inspection of the Branch ; H-ead Office;
The General Manager's Department; The Board;
Liquidation of FalIed Baniks.
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TORONTO

April il, 1919.



4 THE MONETÂRY TIMJES

APRIL LIST

GOVERNMENT,
AND MUNICIPAL

BONDS

Copy gladly sent on request.

AE. AMES &'CO.
ScugisUNION BANK ULDG., - TORONTO 1889

TRANSPORTATION BLDG., MONTREAL
74 BROADWAY - NEW YORK

Biritish Columnbia Munic:
We specialize in these securities. At present we
buyers for Vancouver, Burnaby, Point, Grey, Oak
Saanich, Nanairno, Reveistoke, Nelson and Kamloops b

ROYAL FINANCIAL CORPORATION, LI
SUITE 703, ROGERS BUILDING, Capital Paid Up -E. B. N

VANCOtJVER. B.C. $566,220.32 Ma

ALLA, KLLAM& M AY Had ffic fo Canda amALLAand KILLAM & McKA
Lhnlted TORONTO

WINIPG AN Railway PassE
Wewul ppeiaeyororesto buy or selAssurance Cori

High-Grade Investment Securities 0F LONDON, ENG.



Increase in Fire Insurance Business
Reports of Insurance Department For 1918 Indicate Increase of Ten Per Cent.
in Net Amount at Risk - Net Premium Income For 1918 Over $35,000,000
-Net Payments For Losses Over Fifty Per Cent. of Net Premium Income

A PRELIMINARY abstract of fire insurance business in
Canada for the year 1918, has just been made public

by the Department of Insurance. The figures are given
on the following pages of this issue, the totals for 1917
being also included for purposes of comparison.

That Canadian, British and foreign companies have as
groups all increased their business will be evident from the
figures given below. The progress made during the year
by the Canadian companies, however, has not been as great
either absolutely or relatively as that made by the other
groupe.

Net Income Recelved for Premiums.

1917. 1918.
Canadian companies.$ 4,895,843 $ 5,493,274
British companies .. 16,291,021 18,559,696
Foreign companies . 10,082,813 11,680,413

$ 31,269,677 $ 35,733,383

Net Amount at Risk.
Canadian companies .$ 698,047,897 $ 761,834,200
British companies ..2,156,796,666 2,474,168,406
Foreign companies .1,140,114,108 1,349,921,301

$3,994,958,671 $4,585,923,907

Net Losses Incurred.
Canadian companies .$ 2,499,145 $ 2,556,274
British companies ... 8,879,196 9,856,676
Foreign companies . 6,068,826 6,334,333

17,447,167 $ 18,247,283

Change
%.

+12.2
+13.9
+15.8

+14.1

+ 9.1
+14.2
+18.4

+14.8

+ 2.3
+ 5.4
+ 4.4

+ 4.6

Net premiums written, and losses paid, classified by pro.
vinces, were as follows:-

Canadian Companies.
Net premiums.

Alberta ............... 8 57980
British Columbia ........ .. 621,740
Manitoba ................ 69,378
New Brunswick ... 290,754
Nova Scotia ............ 277,500
Ontario ................ 2,775,821
Prince Edward 57land 30,876
Quebec................. 61,446,383
SaPatchwan Iln.... 786,850
Yukon ................. 486

Totale ........... . 7,479,618

Net losses.
$ 230,254

187,732
342,880
171,926
97,327

1,539,871
5,472

728,050
377,294

958

$ 3,681,764

Alb
Bri
Ma
Ne
Nov
Ont
Prin
Que
Sas
Yuk

Alb
Bri
Ma
Ne,
Nov
Ont
Prin
Que
Sas
Yuk

British Companies.

Net premiums.
erta ...... ........ .$ 1,224,656
tish Columbia ....... . 1,880,642
nitoba .............. 1,343,611
v Brunswick ........ 775,086
a Scotia ............. 719,306
ario .............. 6,699,169
ce Edward Island .... 107,683
bec ................ 4,619,805
katchewan ......... 1,416,965
on ................. 3,098

Totale ............ $18,848,747

Foreign Companies.

Net premiums.
erta .............. $ 946,129
tish Columbia........ 1,638,292
nitoba .............. 1,052,410
w Brunswick ........ 618,568
a Scotia ........... 718,392
ario ................ 8,458,405
ce Edward Island ... 50,297
bec ................ 2,448,218
katchewan ...... 921,012
on ................. 1,863

Totale ............. $11,858,094

Net losses.
$ 508,404

514,346
791,421
295,191
528,079

3,608,109
23,139

2,457,338
578,717

146

$ 9,345,935

Net losses.
$ 467,892

495,969
782,204
238,712
255,068

2,852,682
10,849

1,811,238
545,165

146

$ 6,409,915

An abstract has also been issued for accident insurance
in Canada showing total preniums for the year of $1,795,176
and losses incurred to the amount of $711,956 and claims
paid to the amount of $725,815. Combined personal ac-
cident and sickness insurance shows premiums for the year
of $915,373 with losses of $591,177, and claims paid of
$537,192; the number of policies new and renewed was 50,840
and the number in force at the end of the year was 60,833.
In other departments the results were as follows:-

Premirums for

Employers' liability .....
Explosion insurance ....
Guarantee insurance ...
Hail insurance .........
Inland transportation ...
Burglary ..............
Automobile (excluding fire

risk) ..............
Automobile (including fire

risk) ..............

the year.
$ 2,885,242

134,451
948,247

2,231,283
248,822
180,419

1,232,747.

919,113

Losses
incurred.

$ 1,686,833
5,498

167,192
697,064
110,897

94,802

535,912

395,822
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FIRB.INSURANCE BUSINESS IN CANADA LAST Y!
Net Cash ,nsaneLATFsT OFFICIAI, RiTURNS eedfor ain retur

PrmusPrem,uma

Canadian Conipanies .... :....
British and Colonial Comparues,.
United States and other Conipanies..

Totals for 1918......

Totals for 1917 ...........

Esuadi coinpairle*,
Acadia Fire .....................
Beaver Fire .............. ......
British Arnerica ..................
British Colonial ........ ........ ».
British Northwestern. .............
Canada Accident ................
Canada National .................
Çanadian Fire ................
Canadian Lumbermen's..........
Dominion Fire .... .. ............
Dominion of Canada Guarant. & Acci.
Fire Insurance Company.of Canada..
Globe lindemnity ...............
Guardian Insurance Co. of Canada. .
Hudson Bay .....................
Irnperial Underwrîters,...... ......
Liverpool Manitoba .... .......... _
London iMutujal...................
Mercantile Fire-............
Mount Royal ..............
Norrih Empire Fire ...... ..........North West Fire,...........
Occidental Fire.......... .........
Pacifie Coast ..............
Q uebecir..........

Western . . . . . .. . . . . .

Totals for 1918 .......... .

Totals for1917 ............

*i'ItIsI and Colonial <conipan1es
Alliance .................
Atlas............................
British Crown .. ..... _.............
British, Tradlers ........... ....... l
Caledonian ......................
Car and1 General .................
Century......................
Commercial Union ................
Fagle, Star and Briti.ý, Dominions.. .
Eniployers' Liabilit v.._.........
ÇI.neral Accident, Fire and 1ie.
Gliardian Assurance.,.... .........
Law Union and Rock .............
Liverpool and London~ and Globe.

5,493,274
18,559,696
11,6S0,413

35,733,383

4,374,829
4,138,448
3,978,732

12,492,009

Gros, cash
received for
Pretniums

22,698,14-4
15,659,145

48,225,392

Gross
amount of

Poficies
new and
Meewed.

3 t,264,S3 0 J Il ,634,473~ 42,581,00314,049,059,99913,9b6, 197,51>4

Net amnunt
of Iosses Net amount
incurred Paid

during the for bases
year

___________ ______ ______- II.__________I

201,121
36,695

667,523
136,954

$2,748
É0,045

189,094
306,843

1,200l
318,00)3

30,234
nonre
103,327

"onle
175, 03-2
107,654
268,70S
40-2,128
2 72-, 430Ù
494,073
102,366
140,5j7
204,167

98,944
,102,447
800,961

188,652
58,898

444,1711
151,796

61,796
112,8w)
14-2,314ý
201,940

38,396
189,165
10,767
15,156

105,643
none

141,732
12,5, ;61
'245,276
333,025

55,055
430,541
112,380

73,415
207,039

,61,539

5,493,274 4,374,829

4,782,833, 4,377,593

.357, 5261 42,264
560,056ý 96,711
3119,035 7 8, 545

90,5281 21,091
467,4111 89,566

none none
141.3721 49.872

389,772
95,593

1,111,6914
288,75C
144,544
16.2,9:35
3,40E

507, 16S
41>001
1 5)'15 6

208,97C
noCne
:316,764
QQQ OýI e

29,137,614
6,393,054

113,076,972
20,956,639
14,100,921
19,016,74q
-22,520,421'
35,0031,091

1,571,05C
39,240,853

4,0l75,144
2,947,543

21,154,823
none

656
397
111

i5M6
noni

1 191

Provin;ci:alý..................
Queensland .................
Royal Exchange .............
Royal Intirance Co ..........
Scottish MeVtropolitan .........
Scottish Union and National..ý.
Suni Insuranice Office .........
Union Asurance Society ...
Union Insurance of Canton ..
Un1ionT Marine ..............
Yorkshire,.................

Totals for 1918 ..

Totais for 1917...

Net amount
at

risk at date

761,834,20C
2,474,168,40E

$
2,556,274
9,356,676
6,334,333

18,247,283

17,734,444

2,567,

3,977

2,740,û65

6,637,610

19,285,71à

16,379, 102

87,66C
54,10C

90,461
135,061
nonre
153,982
10,1326

nonre
47,21V

none
111,995
47,86(

I1,7 An

22,8s36,938
4,155,738

102,010,375
16,S68,674
12,1577,286
7,271,447

2.1,075,349
38,244580

none
42,035,443

7,1262,384
1,-298,134

18,857,14()
nlone

18,487,708

69,91t
5,1831

L'87,59E
82,121

nonre

49,421
nonre

99,24S
38,34 7

111,44.3
254,245,
140,74C
256,18

68,11
58,0)28
75,97-4
43,88C

107,145
344,931

2,740

--- - -- : --- i
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Net C.ïh Gros~cah' amI, nt Iof Neýt amut u Of a ~ ,on

LAmEST OFF[, IAL RF.TURNS,--d-a

Prmns ,drufl 1rmu s ,e .n r.k t 'l-t to-g,n for li,

£Etna lnsur.Iiwe i, ,...............
Agriculttai ...........
Alliance nuane.
Ainer ican Central.......
Aiier i, an în',ur alCe........ ....

cAlican LImA. .......

Cohllibia...........
C'omnercial Union of N.V. . ý......
Connecticut ............. .......
continental In1surance . -. .1..
Equitable Fire anti Mlaineiý........

Fitre A ssociation of* Philadeiphia.
Firemiani's Fuind ................
Firemlen"'surne......
Getieral «I, Paris ý.............

Globe & Rulgter ...
Greait-AmIerca...............
Haértlfordl Fire.................

1nsurankc Co. of N. Amnerica..
Insufirnce CJo. of Stale of Pa . ..
Luniberrmen's Undlerwrciqing Alliance.
MNanutfacturifig .tinbernier's. 
Mechanics andI Traders......
Merchant, Fire ............
Millers National. ........ ... ....
National-Ben Fianklin ............
National Fire of 1Hartford. ........
National Union Fire.,.........
La Nat ionale..........
Newark................
New Hainlshire ........ ».........
New Jersey ..............
Niagara Fire.................
Northwestern Mfutua..,,.......
Northwesterru National...
Pbenix of Paris ...........
Phoenix, of Hlartford .............
Providence Washington......
Queen of Amnerica ...... 1........
St. Paul Pire and Marine ..........
Springfield Fire and Marine...._..

L'Union, Paris,> France.....>..
Vtilcarg.................
Westchester Fire..................

Totals for 1918 ..........

Tetals for 1917 ...........

Ne îst Resiggted

ss$ $ $ S $
402.40 3 82,77 48517 739,3 477,1 '220,1, 232,67-2 24,491 nlotte

11j,-34o 134 30, 14 ,984 1 1,3,20 2,895- s',3 5 one
12 1,12 57 -26 17 ,2 1, 1 1.-, 1-2,48,2,112s 1664 5,86 6,0 none
94,37 7 154,.7 43 14,1-)t 29,8139,'276; 11,268s ,2t j l3g7 al.1,3d4 15,201l none

811 2 1,80 10,1 1,20,1 -,6,2< 5,33 ,21 8, 349 none
2363 ',9 '26,570 o ,~,8 ,7,3 449 1,2 1,263~ none

None Noule None Noiw Noue NIone None Nonge jnoue
2217 6,439 2866 4,11 1,213 (;0If; 20,78 0,58 40 none
6175 2,72 o4s 1,1,21 71924 2,7 961 ,7 none

17,20u4 104 2 7,,24 7 4L3 4 l, S121 1, 14 7,473' -293G 2,1140 41 noue
Noue Noule Nouev Nouie N Noe Nou 0e None 1Noue none

17,l 15., 93!9 12S6,249 v)5,40 -, 14 121,393,246 qf6,900 97,79ý6 6,40# none

1l2,9ý17 176,096i 589,10g13 54,83ý6,43:9 46,45 -,1,83:ý1 1 SN,204 122 1, f -5 39,8S'6 - noue
55,50 16-2,73f) 218,23 8,a 4 1,9ý 2] ,5,5 35,76 1 37,360 2,861i 231

41 1,9i8 154,042 56.02 e05~.29' 4371,6 191,9'14 214,934 '27,5 73i noue
.58s, 19 23ý,3S5 s1,90i4 5,67ly;8 5, 692,36;1 34,231 30),687 4,101q 265

195, 116 47,C2 '243,038 25 ,769,990ý 19,7î18s ,2 1315,039 145-, 2 76 '25,535- noue
86,85 17,63 104, 61 M 9,317,1 10 112,5rl24, 411 37, 09 1 43,694 9, 627 noue

11 s,7 40,52 i 1 )9, 2'22 1 7,9 7 5,7 47 12, 199.792 .53,361 7,806)f 7,408o 8,597
,2 19!,945 56,144 '276, 10f1 129 ,4121,53;6 22, 604,716; 86;,86i7 103,17î1 f6, 755i 6,000
f67, 104 136,431i 1103,542 X85,0955 7-, 0 38,20 367 4,.593 ,19 13949 nou

4,57 217,916 71,73 7 7,172,025 59,40.4 343,71 90173 54,.81 8 noue
1131,407 243,674 f,37,8 13,852 13,730,921 t;37,033.i 601,9,2f 1,21,931 noue

2,0,9 245,5-2,2 1,.5,31 l37,747,-232 378,2 673,074, r ~1 , 5 f 3 196,1 290 1,000
6 43, 4,29 2n 1, 4 .9 872,86N 10g1, 463, 4 24 94,260,078 319,281 35, 18S1 3 5, 645 noute
15)7, 265 4 4,40 I i -201,673; 2ý, 179 ý, 811 15, 76;-, 442 99ý,684 ,;:,6(17  '21, 1831 noue
103,936 13,61.2 117, 54s 1;,872,910 5,M87,1605 1.1,.563 19,163 None noue
12s,114 '26,047, 154, 16 1 8,3-27, 100W 6,88S4,800) 8,5;4 4 8:,5-44 Noue none
25.1 9 8,16#;2 33, 181 1,17'o1,347 1, 108,78s2 16,493 15 -293 ,00 noue
14,883i 2ý,505 17,d'388 1,2 16,21 1 i ,022,826 3,284j 3,447Nu noule
40,613 15a,35.-4 55, 9 67 4.782.160 4.819ý. 658ý 2s,94 29,20 K)0 12,650
9ý9,467- 2 1,8ý 2 4 121,291 11 ,4l10 ,, 98s 15, 79 7 ,29 5023 195 4,96M gne

593,9N7 148,287 742,4 65347 6-2,18S7,184 .3r03, 129 296,6j4 :0, 25 1 noue
s8,1 6l1927 243,44-5 27, 1 774 190989 147,946 175,1:j7~ 15, 495 noue

384.161 5150 44,1 5,377,4953 4 1,504,3121. 150, 720 14 1,'247 125,830 5,000
10,676 ,9 71 16,647- ,0é ,8 94 1, 169 5,728 ,481 Noue noue
11. 455 -2, 930 l 14,385ý 1,7S4,567 1 ,2.r, 88 xs8 3,027 1,014 131 noue
35,610 11,128 46,738 3,341,7164 2,737,4l38 20,80g9 '20),5.> 2s87 noue

197,405 103,08*3 3010,488 -2S,7-,59,4 17 2ý2,496,999 110,5 17 1591 2,2 noue
11,877 31,812 15,G49 1, 181,690) 1 ,o94.30o 2 2,251 25 Neiue nloute

2415,9 4 '29,548 2 75, 342 21, 861,007 276345 114,393 13,9 118 noue
140, 530 5i6, 145 1963, 67-5 ý 23,13W),850 14,560,0214 f4,3821 s,8 8,716 9,000
396,99i5 289,564 686,ï59, 67,385-, 17 5 58),10,8 25- 1 6,1 275,580 24,569 6112
221.319 615,646 2)8 6, 965 l 1 49194 '24,6ý37,,46 136,84I1 ]6,2 11, 4281 i(nue

8247 59126 841,3 68,881,581 85,25t, 176, .1-7,59W 38l,13l: 3-2,548 10,000
1512,2W) 183,i73' 535,87W 61,887,171 43,978,166 248,1219 ,28408 (N 29,36.4 nioue

3330 180,096t 51334161 50,555,690 46,47ý1, 07l 181,38. ig4,7 4524 nu
64,4-52 49,054 113,506 80976 54584 6,0 83 470) 17,917 4 mne

231, 197 53,4741 284,668 231303 26,70.3,339 149, 1 (M 145:,212 18,582ý 6,20W
47,40,2 8,380 55, 7 88 4,288,442 3,0R8,474 123,860) 1ý 51 97 1 1,996! noule

223,9-,5 13,865, 354,840 33,885,088l 23,6;56,422 151,384 1<16,287 14,7j99ý none

11,680,413 ,3,978,732 15,650,14511,530,2s1602f 1,3149,921,011 6,334,333 6,637,610 1,1123,983, 49,575

10, 146,386! 3,452,8<56 1,924,3,89921, 139,2M0,295 6, 161,984 5,641,987 1,6-28,206 31,6120

,ION AC

re sêera

zne a.;,

T great difmculty ln dealing with both claim and assessinents.
1 amend- This change, however, wlll not corne into effeet until the be-

,io At glnnlng ef the. year.
ie sllow- Ini future no compensation ia to b. paid to residentu of
inerease enmrny countries. Unlea these depeudents bave foresworn
hildren's their alleglance te their native land and become citizens of
Il dopen- Canada they would not b. entitled te the pension ordinarlY
t, of the. pald. This provision aise applies te countries vo1untail1y
?Ver, the forsaking alliance or failing te establi8h peaceful relations
hildren's witlh the Empire,
,re there It is aise, stipulated in the ainendlng act that the prin-
id.mnts is cipal contr'actor .1, respensible fer notlfying the. board of al
ge earn~- suhb.contractu made, and of seelng that assesrsmnts uniderth

sub-contracts are paid. Allowance is aiso te b. muade for the
usièn of providlng of artificlal limbs for lnjured meon. Provision is
benefts made, tee, for appeals ini certain cases. Ail restrictions wifl
persons b. rerneved on the payment et mnedical expmnse, and in future

1> causes the geverninent will meet the entire cest ef medical attention.

April il, 1919.
I
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I PERSONAL, NOTESf
Ma. ]RicHArD B. HOLDEN bas opened a brokerage -office

in the King Edward Hotel, under the firm name of Messrs
R. B. Holden and Comnpany.

Ma. W. L. SmiTH, of Sakatoon, has been appointed on
the inspection staff of the Saskatchewan Farm Loans Board,
with headquarters in Saskatoon.

MR. G. W. ALLEN, of Winnipeg, bas been elected to the
directorate of the Canada Cernent Company, to 1111 the
vacancy caused by the death of the late Geo. E. Drummond.

MR. H-ENEY DnircsoN, general'manager of the Canadian
Credit Men's Association, bas been ini Vancouver ini con-
nection with the business of the Association in British
Columbia.

RICOHT HOxN. Sm AuCKLÂND GEODEs, K.C.B., M.D., has.
been aPpointed vice-chancellor and principal of McGill Uni-
versity, Montreal, in place of Sir Wm.' Peterson, whoý
resigned.

Ma. W. W. KisG, recently appointed manager for the
Mutual Life of New York for the threa prairie provinces,
bas arrived at Winnipeg froni the east, and assumed bis
new duties.

Ma. S. P. PORTER, executive agent of the Grand Trunk
Pacifie Railway, bas been appointed assistant to the general
manager, with headquarters hi the Departmnent of Railways
and CJanais, Ottawa.

MR. RussmEî. D. B=u, a member of the firmn of Green-shields and Company, Mentreal, bas recently returned after
serving in the United State5s army. Mr. Bell bas been afrequent contributor to the columns of The Monetary Times.

MR. L. R. KENNEDY, froni the head office of the British
Crown Assurance Co., London, Eng., ia now in Toronto, and
will be leaving shortly for Vancouver to assume thie man-
agership of the Eagle, Star aud Britishi Dominions Insurance
Co., Ltd.

MR. GERALD H. BRUCE has been admltted to partnershipin the firmn of Oswald Brothers, membera of the Montreal
Stock Exchauge. Mr. Bruce bas been office manager of thefirm for somne time pant, and bas been on the staff for the
past nine years.

MP. C. C. PÂULL bas been appointed Torq
for the General Accident Assurance Co. of Ca!
originally in the Toronto office of the Londoni
Accident Co., and for tbe past seven years has
in Alberta for the Guardian Assurance Co.

MR. F. G. HAYNEs, wbo has been with the
dent Assurance Co. of Canada for the past elE
cently as manager of the automobile and mo
departments, bas entered tbe service of the Ce
Co. as branch manager for Ontario, witb olfic
lington Street East, Toronto.

MR. GEORGE W. P.ACÀUD, Montreal, bas b,
general agent for the Fidelity-Phenix Fire Ina
the Island of Montreal, with the added privi
writing tbrougbout Quebec province. He retai
connection with the National Fire Insurance
for wbich be is general agent in the province
The Mo1netaryý Times last week read as if he hý
counection witb the National.

MR. C. 0. STILLMAN was unanimously el(
dent of the Imperial Oil Company at a nm
directors beld on April 7th. Mr. Stilîman bE
and superintendent in 1899, was made gei
tendent in 1901, assistant general manager
vice-presideut in 1911. The vacaucy on the
hy the death of the late Hon. W. J. Hanna,
the election of Mr. A. M. McQueen, who w
position of vice-presideut.

OBITUARIES

F. WARWICK, who for mas
firm. of Warwick Bros. and
iis father, died suddenly oi
Bloor Street East, Toront

50GE Rosa, one of the best
iuntry, aud for more the
'obalt, died on April Srd,
mnty-four houri after bis

MAN, presii
ly, died ai
5th, after
Mr. Hegeî

icial institu

CECIL S. WAIPiWRIG
ru. Western A ssurane
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ai (anabia
Adurras: Corner Church and Court Streets. Toronto. Ontario. Canada.

Tedeb.m.c Main 74U4, Branch Exbrtange coin.ecting au depart1benta.
Cable Adr..: -Montimes, Toronto.-
Winnipeg Office: 1206 M.%cÂrthur Building. Telephone Mailn 340.

G. W. Goodail. Western Manager,
SUBSCRIPTION RATES

One Tear SiX Mo%1nth. Three M.out*e Stnale Copy

$A 1.7à 81.00 10 Cents

ÂDYERTISING RATES UPON REQUEST.

The. Monietary Timnes wa-4 .. tabUiAhed iu 1867, the >'ear of Coofedera.
ion It absorb:ed lui 1862 The. lutercolonlal Journal of Commerce, of
Motreal; in D1W70 The. 'lrude vitewm of Mo,,t,'S.; sud the Toronto
Journal of Conmerce.

Tii. M <netAtry Tîimes does ilot necessarUly ondors. the, statem(,nta, and
opinions o! its correspondents. nor d<io it hol ifs.!! reponzible therefor,

The. Monetary Times inviteS iformation from iaâ readers tu aid In ex-.
cll nz frnim its rDlumn. anudlutsd objectionable ndverti"ementa. AUl
information wilI t- treat.d1 conficdentially.

8UBSCRIBERS PLEASE NOTE-
When changing your mailing instructions, be sure te gtate !nIIy both

70f? old and your hiew addrvss.
Ail mailed paper. are sent direct to Friday evenlng trains. Any su!>-

geriber wbo recelve his paper late will confer a favor 1>7 coupining to
the. circulation departiment

I A EACION ROM PUBLIC OWNERSHIP

TN spite of the practical increase of publie ownershlp, th.ere
ihas recently developed a powerful undercurrent of b.

lief in the superiority of private ownership. Such a belief

can b. stlmulated nat by theoretical argument, but by actual
examination of comparative resuits. The. arguments in favor
of publie awnership are incontestable, and, theoretically,
public awnership and management is the logical method of

operating an enterprise which is ixat distlnctly competitive.
This includes transportation, public utilities and smre line.
of manufacture. The. defeets of public ownership becom e
apparent by actual demonstration, and Canadians have had
suficlent experience in public enterprise te perceive that we

have iiad our full share of failures of this klnd. Ail parts
of Canada have had to centribute to thie recurrlng deficits
of our goverrument railways; sorne provinces have had to

niset similar annual bills; and a large majorlty of our muni-
cipalities have ,ncountered fallure inx the. attemi>t to succesa-
fuhly operate enterprises. These results cannot be continually
hldden, but, sooner or later, impreas upon the taxpayer the.
foolharditiess o! a burden unnecessarlly self-lmnpesed.

The. practical expression of this opinion miay flot b. far

distant. Already much o! the. opposition o! the. governinent,
acquisition of the Grand Truxnk arises from a distinct recog-

nition that the. national system cannot pay for mn years,
and that any addition to it wilU probably increase the. annual
drain upon the. public treasury. In Toronto the. purchase of

thze street railway system upoxi the expiration of the. fran-
chis. in 1921 is no longer an accepted tact, but is Btill an
oen question. Even inx the west, which has taken a lead

in public enterprise, the. superlerity of private management
is acknowledged, and recogniitionii l given to the. deslrability
of reachlng an equitable arrangement 'with private enter-

prise. Sucii an arrangement i. not impossible; its practica-
bllity ha. been demonstrated in the. case of the. MontreaI
atreet rallway .ystem. The disciples of "service at coat"

have recelved much criticisin at the. handa of the. public

ownersiuip press, but they are at least champloning a fair

inetiiod of harmjonlaing the. legitimnate interesta ofth tin1-
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vester wlth the requirements of the public. That w. have
toe mnany instances of profit-making on paper inivestments
is unquestionably the case, but tis is no argument for
eliminating interest return on legitimate investments. The.
public control of many classes of enterpriae has becomie

essential as a resuit of a solidarity of modern economic or-
ganization. State ownership practically precludes the Vois-
sibllity of such contrai and opens up a vast field ni mncain-

petence and patronage unknown ta private management.
Taxpayers constitute the. majority of the. voting power in

Canada, and their new viewpoint, based on actual experience,
is already becoming apparent.

ECONOMIC EFFICINNCY ANI) TRIT'

THERE la one aspect of the. thrif t movement which is tooT otten, in general, overlooked. lIn the. first place, tiilf t
la not avirtue to bepractised frabrief period, andfo
its own sake merely, but a sugtained effort made by all the.
people for the. rehabilitatioii and safeguarding of the.
economlc 1f. of the countryN. It is hardly necessary to
point out that thrift and hoarding are potes apart; that
thrift do-es not involve parsiniony and a miean attitude to
lit e, but the mobilizing of our financial forces for the attain-
ment of certain definite objects. Tihe capital saved must be
put tc, productive uses, ta, the. payment of war debts and of
pensions, and the. liii.. In this way It will return to inx-
dustry and commerce and lead to the. strengthening of the
Domninon's economic lite.'

Advices f rom Ottawa foreshadow a big spendlng year
for the. fiscal perlod 1919-1920. No one wiIl abject ta, that even
if expenditures reach the sum of $800,000,000, as la fore-
cat by some press correspondents at the. Capital. A bold
and vigorous policy inust be pursued by the. governni.iit
in constructive expenditures: wiiat must be sternly guar~ded
against i. the tendency ta spend mereiy for is, own sak.
Mr. R. H. Coat. estimated recently that the. savingp o! the.
Canadiaxi people during the. year 1918, ainounted te $800,-
000,000, and that their total incomne for the. sme period was
not les. s» 8n2,400,000,000. Falling prices wiii reduce
that income inx terms ot dollars, but net necessarily In terms

9
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of purchasing power. The signrificant fact la this coanec-
tien is that our net national debt by the close of the fiscal
year eading March 3st, 1919, will amount to approximately
$1,600,000,000; and that, as prices continue to decline, it
will become iacreasingly dîfficult wîth a statioaary or fail-
lng income to meet principal and interest paymaents. The
need for'thrif t, then, is imperative.

But thrift involvee' much more than the saving of money
by cutting down expenditures, if it mens that in any great
degree whatever. It involves far more, namely, lncreased
efficiency fl production, in the sales organization of everybusiness, and in management. Scieatific management bas
corne in for much critîclsmn, of late, at the hands of labor
leaders and others; but Canadian business and agriculture
can stand a rauch mo 're intense application o! the principlet
of scientific'managemenit before the danger point is reached.'

The Dominion has achieved reniarkable results during
the war by speediag up industry and mnore fully employing
the avallabie labor force. This continent le deetiaed to be-
corne, perbape, the. most powerful productive unit in the
world, not niainly or chiefly because of its vaet natural re-
sources but because of its trained aad educated. labor force
ably led. Because of Canada's intimate econornic relation-
ehip with the United States what has been achleved there
is of surpassing interest te our ewn people. A recent
writer-Mr. Norman Bruce in Forbes Magazine--pointe eut
that although the Republic has but six per cent. o! 'the
world's. population and only seven per cent. cf the world'a
land area ît preduces the following percentages of the total
output of essential or primary products: Gopper, 70; oùl,
66; cern, 75; cetton, 60; silver, 33; gold, 20;ý ceal, 52; iron
and steel, 40; and 85 per cent. of the world's output o!
automnobiles and motor trucks. The United States owns
and operates 40 per cent. ef the railroad mileage o! the
world; and perhaps ne other factor bas had se important a
bearing upon the position of supremacy te which, la certain
lines, it has raised itself.

In the. discussion that is now proceeding everywhere, then,
concerning the necessity for thrift let it neyer b. forgotten

that efficient production and distribution is
portant aspect of the entire pr9blexn. For E
tion means not only the economizing of capitii
effective employrnent of labor, but lowered e
tion, a larger output, and, hence, the ability
employers to keep wâges and the standard
Thrift, in a word, means not mereiy eam
maklng rnoney by the effective and loyal ce-o

LZ NANING DVLLMENT OF

N 0la w that does net recognize the bazar
ini development of minerai properties (

tory. When a compaay develope oas properi
there je too often a dernand that the operaton
allowed te make large profits. The public s
to admit that those who spend money in devE
deposits should b. greatly rewarded if Succcsý
tention la that the only justification for the.
tures whlch are made for exploration and deve'.
those who are successful are well repaid for thi

This paragraph, from the "Canadian Mini
March, gives a concise staternent of the rela
te the rnnag industry, It le used therein in~ c
the subjeet of royalties, but the peculiarities o
are equally worthy of consideration, when resi
sale of securities are being discussed. It le
sible to say whether an issue of mining seci
fair return te thei. lvestor, because rnnng d(
pecially ln the case of a new property le esseati
tive enterprise, and the resuits cannot be as
a substantial. investment has been made. Oni;
mning promotions are successful and returns
must repay, net only the. expense of develol
aiso of developing nprofitable enterprises, oti
ors would not touch shares of this class,

CIIARTERED AGCCOUNTANTS CONVENTION

The. 1919 convention of the Dominion Asociation, of
hartered Accountants will be held la Winnipeg la Septem- b,
ar. The. 1910 convention of the association was aise held in SE
Tinnipeg. W

Mr. John Parteii, of Winnipeg, le president this year. At
recent meeting of the Manitoba Institute the plane for the SI
>nvention were deussed. Mr. S. G. Brown, chairman of the ni
,cal publicity cemmittee, reported that a beglnlag had SE
ýen made. Commiittees of variouie kinds have boon ap- i
>lnted and a progranime prepared. t

ONTAI

;cner. iiof. i. -J
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Undîilded Proft, $1,901,613
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W. O. OODRRHAM. Pr.adent, J. BEN DBSON. Vice-Presi4ent

WILLIAM STONE, JOHN MACDONALD, J. L. IINOLBI!ART
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BANKING FA CILITIES
The bankiag facilities wo offer buiniess men include

an accurate and prompt colection service, the advait-
age of our sumerous Branches and corresp.sdests
coveriag ail importait points in the Dominion, long
experience in Casadias banking (sice 1855), extensive
onections, caref s! attention te detail and ample
reoirces.

TOUR BUSINES~S INVITED

LONDON. HI4OLAND-LOS4DON JOINT CITY AND> &IDLAND
BANIK LT!>.

NEW YORK-NATIONAL BANKI OP COMMERCE
CHICAOO-PIIIBT NATIONAL BANK. 3

BANKI NG
SERVICE

Wîth branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
.position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
0 F COMMERCE
Head Office Toronito

Capital, $15,00OOO0 Reserve Fond, $15,MO,MO

Total Atsets over $440,00,000

reSTABLIHe 18781
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LARGE TERMINAL SCHEME AT THE COAST

A proposed rail and water terminal scheme was explained
tei the Vancouver city council last week, but the city bas nio
jurisdiction over sucii qu~estions, the railway commission being
the. decîimg body. The proposai i. te spend $25,000,000 on
a terminai sciieme on the site of the. Hastings miii. A part
of the plan is tei have an electrie railway system connecting
Vancouver and Portland via Seattie. Alderman McRae, Aid-
erman Owen and Alderman Kirk were appointed a committee
te, go into the sciieme.

PROVINCIAL LOAN ASSOCIATION MEETINGS

Following the. aimuai convention cf the Dominion Mort-
gage and Investinents Association on Mardi 28th, similar
meetings of the provincial associations in the west are te be
held shortly. That cf British Columbia will b. held iii Van-
couver on April l5th-; the Alberta Association will meet in
Edmonton on the 25th; the Saskatchiewan Association i Re-
gina on the. 29th; and the Manitoba Association in Winni-
peg about May Mti. Mr. John Appleton, the efretary-
treasurèr cf the. Dominion Association, has juat left for Vani-
couver toi attend the, meeting there.

REDUCTION IN HYDRO RATES

Tt was annonnced bySfr Adam Beck this week, that the.
power charges made by the Hydro-Electrie Commission would
b. reduced. This willbenefit fifty-one municipalities in On-
bario. The decision to eut rates was made alter a considera-
t1on of the. surpluses credited te the. varions local commissions
upon the. business of the past year, surpluses that indicated
that the commission cau cnt approxiniateiy $75,000 frorn its
power charges for the, ensuing pear and still collect enougii
to meet the. cost of power aid makis ail allowanees for interest
on capital invested, operations, sinklng fmids, etc. The re-
d uctions will range from 50 cents per horse-power te, $7.74,
te maximum reduction going te the. village cf Lucan. The.

~greater part cf the. municipalities get a reduction cf frein
$1 te $2 ýer horse-power. Tiiese reductions, conpled witii
muccessful operations by the. mnicipal systeins, will njake it
possible for the. provincial commission te recomm.nd a fairly
general reduction in rates to consumner.

INSURANCE COMPANY COMING TO CANADA

Mr. J. S. Charteris Black, foreign superintendent for the.
hInuranc, Office of Australia, Ltd., is in Canada looking over
the field with a view te, securing agents her. for fire and
mlarine business. IHe is at present at tiie King Edward 11<4.1,
Toronto. H. has already visited Ottawa and Montreal, pre-
vious to whidi h.e was in New York. Tiie Insuraîce Ofice.
of Australia, Lbd., was esbablished in 1910 and haa lb. iiead
office in Sydney, N.S.W. lb writes lre, marine, accident, and,
in fact, practically ail business excepting 11fe. lb. orgqnization
already tiioronghly covers Australla and it is the. intention
te make a considerabIe extension ito the, foreign field. For
the. year 1918 the, eompany had a gros. preminni icorne cf
£457,800 and a net preminni icore cf £229,500- lb. lOsa
ratio was 4 pr cnt., and itsxpense ratio 27 per cent. lb
was able te appropriate £32,000 te a special reserve and
£31,000 te a general reserve. TII. company bas an autiiorlzed
capital cf £250,000, of wiiicb £96»91 i. already paid up. It
i. the. intention, however, te iincrease the. paid-np capital te
£15o,0o0. The. Insurance Office cf Australia, Ltd., is a tariff
company, and s member cf the Fire Officers' Qommibtee, Lon-
don, England.

PBESSED METALS COMPANY'S 1

Announcement has been made -to the shai
Pressed Metals o. of Canada of the issue of
8 per cent. preferred stock to be off ered to
$125 per share, with a bonus of 100 per ci
stck. Tbt. will be in a ratio of one share fq
shares of old stock held, and wif be, open to
record Au)ril 15tii.

NEW TRUST COMPANY IN CA:

A trust comPanY wÎIl shortiy'be organiz
chants Bank to do business under the naine
Trust Co. It wili occnpy temporary quarte]
chants Bank Building, Montreal, and lb i. e
will b. open for business on May lst. Branct
established at various centres in Canada. 'I
the. company will b. Mr. James Ehnsly, foin
Bankc of British North America.

COMMISSION ON INDUSTRIAL RE

The. Dominion commission bo inivestigate
tions *111 consist of two representatives eac1
cf the employed and cf the. public. The nr
commission are: Chief Justice Mathers, cha
White and Chiarles Harrison, M.P., represeni
Carl Riordonr, president of the Riordon Pulp
Montreal, and T. Pana., lumberman, Montrei
the. employers; Tom Moore, president of t2
Labor Congres. of Canada, and J. W. Bruce,
Labor Appeal Board, Toronto, representing
Thos. Bengough, Toronto, will be secretary
iou.

The commission'. enquiry will hegin lim
Easter, and the. trne wlthin which it wl re
has been extended to, June lst, unstead of Ma3
nally contemplated. The. hearinga will pru
British Columbia.

BJUDGET SPEECH FIRST

i. budget speech cf the. Can,
>late thi. year, and it i. exi

The. Federal Insurance Co. wi
be hail insurance business in C;
liains Brothers, cf Toronto, as
d offices are tn New Yorkc and
1,000,000> aid surplus $1,321,964.
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ESTABLISHEJD 1865

Union Bank of Canada
Hiead Office WffNIPEG

Paid-up Capital - - $ 5,00,00
Reserve - - 3,M0,000
Total Asses as et Nov. 3Otb, 1918, *ver 153,00,000

BUÂ» 0F DIRBCTOBB
Hoa. Pres.. SIR WILLIAM PRICS President. JOHN OALT. Ibo.

vice-Prsaidnts. IR. T. RILBY. Baq.; 0. a. THOMSON. Bsqj
W. R. AIIan. Bsn. 8. B, Cronyn. RO4. .. 8. Itough. Bsn.. K.C.
a . H. alfour. Enq. S. L. Drewry. Bsnq. F. B. Kenaston. Bas.
HuBlke., 4q.KC. S. 8. alkm. Bsq.. M.P. W. H. Maikin. Ha,.
M. Bull. Etna. S. "a*. 8,4. IR. O. McCuIIoch. Bsn.
Maior-OeneMralobO A. itchcock. Ban. Wm. Shaw, 8,4.

W. Cet 50.
H. B. SHAW. 0e". Manager

4. W. HAMILTON. P. W. CRI SPO, G80. WILSON. P. W. ABIIB
Assistant Carnerai managers

Attention is particulax1y drawn t'> thea dvantalIes offiersd
hytie Foreig Eachage Department ofour London, England,

New Y:r and MontrealI Offices, and Merchante and Marnn-
factuarers are invited to avail themselves of the Commercial
Information Bureau& eastabiisbed at these Branches.

London, Eng., Branceset, 4 Princes Street, M.C., and
West and Branch, Haymarket, S.W.

New York Agency, 49 Wall Street, New York City.
W. J. DAwsoit, F. T. SluaR, Agents.

The Bank, baving 341 Branches in Canada, eu-
tonding (rom Halifax to Prince Rupert, offers excellent
facilitien for the. transaction of every description of Bank-
ing business. It ha, Correspondents in ail Cities of
importance throughout Canuada, thse United States, thse United
ICingdoun, the Continent of Europe, and the Britishs Colonies.

Collectionsl made in &Il parts of thse Dominion and returne
promptly remitted at lowest rates of exchange. Latters of
Credit and Traveiler' Cheques isued available in Ail parts of
the world.

Establislaed
Capital paid tap
Rest

1874
$4,000,000
$4,750,000

94 Branches in Canada

ël Conservation of Resources
ou Means Success

Conserve YOUR Assets by building up
a Bank Account.

Savings Department at ail Branches.

The Standard Bank of Canada
Quarterly Dividend Notice No. 114

Notice is hereby given that a Divideaid at tse rate of
THIRTEEN PER CENT. PER ANNUM upen the Capital
Stock of this Bank ha, this day been declared for the
quarter ending 30th of April, 1919, and tIsat the same will
be payable al thse Head Office in this City and at its Branches
on and after Thursday, thse lsî day of May, to Share-
bolders of record of the lIth of April, 1919.

By order cf thse Board,

Toronto, Marcs '21st, 1919.
H4. EASSON,

General Manager

TH-E
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DOLLAR EXCHANGE HAS EXPANDED

lias Made Great Progtress as a Medium of International.
Settlement-Pound to Somne Extent Supplanted

S PEAKING before the annual convention of the. Associa-
tion of Reserve City Bankers at New Orleans on

March 3lst,, Mr. D. H. G. Penny, vice-president of the
National Bank of Commerce, New York, dealt with the. pro-
gress made by the dollar exehange. He said:-

"The. United States bas displaced England and ail other
pre-war creditor countries in supplying long time money
for the financing of industry and transportsion. 'Dollar
Exchange' is a war time development, International ex-
change is concerned with making payments between differ-
ent countries each having a différent currency. Before the
war, if a Brazilian merchant sold to an Amnerican import-
er, the. settlement wns made neither in Brazihian currency
nor in American dollars, but in pounds sterling, bills or
drafts drawn on London. The great înstrumentality of i-
ternatioral payments was bills of exchange or acceptanceà
drawn on London banks or acceptance houses. Dollar ex-
change was not quoted offieially i Buenos Aires or the other
principal markets ln South America. The volume of deal-
ing in various kids of foreign exchanges in-Buenos Aires
prior to 1914, would rank i the following order.,-Pounds
sterling, Reiehsmiarks, Paris francs, Belgian francs, United
States dollars; sterling represented more than 50 per cent.
of the total.<

"During the war dollar exehange has made remarkable
progress in dealings in South America and the Far East.
It is more readily negotiated in Japan and China than any
other exchange. Closely allied to dollar exehange and lead-
ing directly to an extension of dollar exehange is what is
kuiown as 'direct exehange.' For example, we are doing
business with Argentia, Greece, Japan'and other foreign
countries in their own nioneys now. Reversely, they quote
dollars in their markets and make payments. to us in~ dollars.
This niakes it easier for themn, moreover, te make payments
te some thlrd country in dollar exchange and so furtiiers
the. use of dollar exehange. The following exchanges are
ameng tiiose now quoted in New York whîch were not quoted
tiiere before thie war: Brazil, Argentina, Greece and India.
At the. present time every Éoreign bank of consequence has
one or more aceounts in the United States, whereas before
thie war maiiy foreign couxitries, had no correspondents at
ail here.

Use. of Acceptances
"Prier to 1914, baxik acceptances in the United States

Were uninmportant, and we censequently lacked the in-
strumentality for niaking dollar exehange an importanit fac-
tor i international operations. Since the inauguration of
the Federal Reserve Systese, however, the growth in the.
'Volume of bank acceptances bas been rapid. Bankers' ac-
ceptances purciiased by thie Federal ]Reserve Baniks amount-

gin oi protit ia now
about the. sanie as thi
the war we must ta'
Our conunodity mark,
stock market must b
aud miust deal in a
far b.hind London ii
modity and stock de.
W. need not feel ca
exchange at, the eXPE
The. recent break in
g,eat opportunity bot
excia*xge throxigh th,
temporary. Great Bi
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the, war te allies. On the other hand, shE
$5,000,000,000 or $6,000,000,000 of her f<
and lias borrowed $5,000,000,000 or $6,000
Ing the. war, leaving hier with a net credit,
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sterling. Alter that England and the 1
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to pay eut gold on demand, relying upoi
London markcet afforded in checkiug the ir
upon our goId. England has been genei
past, and Englaud deserves well of us t
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New Fraternal Insur'anice Restriet
Dominon Bihi Aim to Place Orgnizationa OU Sounder Actuarial Basis-

Societies Must Have Full Réserves by 1925

A BILL which was read lu thie Canadian Senate a first
C.time on Marcb 24th, imposes new restrictions on the

insurauce operations of a fraternal society. This act, if
passed, ia te corne into-force on January lst, 1920. Lt in in
the f orm of an amendnient to the Insurance Act, 1917. 'A
"fraternal benelit -socioty", i8 defined as a corporation bav-
ing representative fom of goverument and incorporated
for fraternal, benevoleut or religions purposos, ameng whicb
18 the insuriug of thèe enberg or thoir dependent children
against sickness, disability or death.

Sections 105 anid 116 inclusive of the Insurance, Act
1917, are ropealed and new sections are snbstituted. The
new clauses do net apply te any sucb society lucorporated
under Provincial law and net iicensed under the act for the
Dominion of Canada. Fraternel benefit socioties whicb
arc already licensed or registered under the lnsurance Act,
1917, at the time when the ameudment comes into force,
shall be considered as being subject te the ameudment.

Before a license is issued to a society it must file witb
the superintendent,,in addition te the documents already
required by the set, a report cf an actuary, appointed by
the society, stating the results of an actuarial valuation as
rqtired by the superintendent. An actuary is defined as a

Fellow of the Institute cf Actuaries cf Great Britain, tbe
Faculty of Actuaries of Scotland or the Actuarial Society
of Anierica. The report is te incînde a declaration by the
actuary that i bis opinioni the assets of tbe socioty ap-
plicable ta its varions funds and the preniunis, etc., i ac-
cordanco with tbe scale in force, are sufficient te provide
fer tbe paymient cf ail obligations at maturity. Eacb society
is also to, deposit i securities $10,000 before the issue cf a
license. Foreign societies which bave heretoforo trausacted
insurance business i Canada and arc unable te furnish
sncb actuarial declaration niay receive a liceuse if their
prenium rates are adlequate ini the opinion of tbe Super-
lutendent of Insurance. Provincial societies niay receive
a license il they depesit securitios at least equal te the
reserve on sncb policies as are issued from time ta turne
tbereafter ; the reserves are te be calculated as the super-
intendent deenis proper and at a rate cf interest net ex-
ceeding four per cent. On and after March 3sit, 1925,
however, a full actuariai statenient must be submitted. In
the case cf a society witb bead office outside cf Canada,
its liabillties are ta be considered as those incurred by
policies in Canada, and reserves are te lie calculated
accordingly.

If it appoara te tbe superintendent that the resorves of
any aocioty are insufficient, bie is to niale a special valua-
ticit cf the pelicles cf the society and if hoe is coafirnxed in
bhis opinion hie la te repart accordingly te the niinister. The
latter, if hoe agrees witb the superintendent, is te re-
quest the Society to make sncb changes as will lie noces-
sary ta make good the deficiency. Changes may lie made
by the Society in accordance witb sncb a request, notwitb-
standing anytlxing ta tbe contrary in its special act. If
it does net comply wltb the request, its license will be witb-
drawn. A stateinent of tbe society's affaire, based on tbe
flgures snbrniitted te tbe departinent, is te bie nailed te eacb
policyhoider, by the society, net later than June lat eacb
year.

Life Iumurance Pollchsg
No poley of hif. insurance is te be issued by a society

ntil a copy lias been niailed by prepaid registered letter ta
the superintendent. ýEvery sncb policy is to centain in subi-
stance the following termes or provision:-

(a) It shahl specify the amount of the benefit or
benefits provlded thereby, and shah bhave printed in type
not unialler than ton-point a provision that the policy, the
charter or articles cf incorporation or association, the con-
stltutlon and haws cf the soclety aud ail amendmeuts ta
eaeb thereof, together wltb the application and niedical

examination paper sigaed by the appicai
the agreement between the aSocety and
copies of the saine certified by the secrot
ing officer of the society shall be received
terns and conditions thereof, and any
or aanendments ta said charter or articl(
or association, incorporated under the laN
niade or enacted subsequent ta the issu:
or certificate, shall bind the mombor an
and shall govera and contrai the agreemi
the saine as though sucb changs, additic
had. been miade prior te, and were lu foi
the application for ienibership, unless
in sucb change, addition or amendinent.

(b) It shall have printed as afoi
that the riglit la expressly rcserved by thi
by amndment if its by-lawe constituti<
rates of premium payable by the membx
payable by the society for the purpose ,
the provisions of any statute law applica

(c) If the polioy is issuod by a se
and having its head office, outaide of Cai
vide that an action to enforce the obligaf
niay lie vaiidiy taken ln any court of coni
lu the province wberein the policyholdE
resided before bis docoase.

ALBERTA HAIL INSURANCPn BO.i

The offices of the Albierta Hall Insuri
menton bave been ciosed and moved to Ci
terns of the new act the beadquarters of
district created by the recent municipal E
i Calgary, which wae regarded as miore il

bail country.

WINNIPËG INDUSTRIAL RESEAII

An Industrial Research Bureau has 1
tie, Manitoba legislature. One of its first d
vestigate the desirability of the owaorsb
sources by .the province. When a resoluti,
recently Wn the provincial legisiature asld
itself iii favor of public ownership an ameil
referring tbe whole snbject to the uew bui

en yei
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BRITISH COLUMBIA PREMIER, DEFENDS FENANCES

Outijues Reports of Province.to the Canadien Northern and
te the Pacîii Great Estern

JN response to repeated- attacks upon the. provincial goveru-
muent, particularly -as regards its financial methods, the.

premier, Hou. John Oliver, gave a lengthy defence in the.
British Colmmia legislature a short time ago.

"In connection with the Canadian Northern Pacifie Rail-
way,» he said, "it will h. within the knowledge of this bouse
that the legisiature took authority to guarante. the principal
aud interest on~ some $47,975,000 of tii. bonds and debentures
of this compnny. You can uuderstand wiiat a tremeudeus
obligation this guarante. was upon the province. When it
beesme evident thnt the Federai goverinent would have to
talce possession and assume responsibility of this road, I en-
deavoured te obtain from the. Federal governmeut a lettes
or statement te the effeet that Britishi Columbia would be
reli.ved of her responsibility in respect ef this guarantee.
I amn sorry I did not succeed in obtaining such a statemenit,
but I submait I was fuily justified in makiug the. att.nipt. As
I understau<l it, the. present position ef the. province is that
the province cannot b. called upon unless and until the. Do-
minion goverument tala te meet the responsibilities ef the.
railway company, which I think is a very remote conting.ncy.»

Tii. premier next dealt with the. Pacifie Great Easteru
Railway which was taken over some months ago by the gev-
erniueut, sud gave a statement of th xedtr scmie
by Price, Waterhouse aud Co., as follows: Engineering aud
construction accont, $1,427,848; interest on bonds, $1,021,647;
ereetion expenses, $3,000; interest charges refunded l>y cern-
pany, $139,207; sundry items, $9,616; total $2,601,304; ex-
peuditurea by P. Welch, as per report of Marwiek, Mitchell
and Peat, $15,972,553; te this is added the. $2,601,304; add
te this payment made te Foley, Welch and Stewart, $750,000,
anid you have a total cash acounted for, $19,323,857.

'Now it mnust ha remembered, thnt these audits were
m~ade iu January and February et 1917, and that the. con-
tractors maiutain.d and operated the road fer fully a Year
a.ftei. 1-.hpqp iirlit wpei'e nado at a hp.avv Ios te theinselves.

$3,000,000 loan with which t» repay the Doi
of approximately 5.56, and flot 5.62, as s
leader of the. opposition. "Ail the. moueys rn
aceount during six years of the late goe
sale of land, tiniber licenses, timber royaltie
menlt property and royalties ou coai produc
in the payment of the ordinary running
governmeut

"The. capital revenue thus received in 19
to $5,108,844, and the. deficit for that yea
This is the sort of administration whieh i
credit, but rnalces heavy taxation necessar
leads te bAnkruptey and repudiation. This
ceeded i reduieing the. gross deficit for 1917
ene-haif mpillion dollars. Fer the. curreut y,
whether there will b. a surplus or not, bi
welcome if it materializes.

'«As this governinent had a deficit of leE
lion in 1917-1918, aud none for 1918, ail thE
ou capital acceunt or to meet obligations in(
decessers. In this counection 1 may point
ernment, previous to March 31, 1917, had t(
fto meet the. deficit incurred by the previous
a furtiier provision of $785,755 had te bei
30, 1917, se that ini the first seven months
for appreximately $1,400,000 of a bad legt
outgoing government."'
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A SHREWD INVESTOR

The average investor, and more particularly
the successf ut one, distributes hi* jnvestmenta
ever several classes of securities, in whc bc
frequently includes Guarante.8 Mortg..ge
lnavestmnt Certificat,. of th i Corporation.

ALGAL INVESTMENT FOI TRUST FUNDS.

10 AND 12 KNGN STREET E.AST 1I

-1 flEARD OFFICE- TORONTrO tu-i

A Newspaper Devoted to
Municipal Bonda

T EEI pb iIn New York City adaily and

yuars been devoted to municipal bonds. Bankers,
bond dealers, inYe8tors anid public off iciais consider it
an authority in its field. MunicipulIties consider it the.
logical medium in wblch to annourice bond offeringa.

THE BOND BUYER
67 Pearl Street

New Edition Now Ready

'New York, N.Y.

<Send in orders now>

Manu.al of
anaidlan Banklng

By THE LATE H., M. P. ECKARDT

Price - $2.50 Postpald
Publihb.d bit

THE MON4ETARY TIMES
2 Church Street * . TORONêTO

Lnd from $1 to $2 on town lots. The. Urne allowed for
mption of lands sold st a tax sale ia euit down frein two
s to one year. This bringa the, period into line with the.
Ifiption period allowed where the. land bas flot been sold
revrts to the. Crown.
Witb regard to arrears of taxes which have acuuae
lie lands of men *ho bave been on active service, it ia
osed tiiat these shall be subject to the. usual discount of
e et that would have been given for prompt payrnent,

thatno nteestshaHl b, chargèd for the tirne they are
due, if payrnent ia mrade before Mardi 31, 1920, wbere
e te war began any taxes bave been pald by a seldler's
esentative inu full without discout. or on whirh lnterest

in a

The

INVEST YOUR SAVINGS

55/a% DEBENTURE of

Great West Permanent
Loan Company

SECURITY

u
INEETPa!d-up Caital .............. $,412,S78.81

Reseves......................964,4S9.39

REMN Assts ......... ........ 7,«86,695.S4
RETUN AsoîsHEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,

Edmn:ton, Vancouver, Victoria ; Edluburgb,

A.CCOUNT BOOKS
LoOSE LEAF LEDGMQ,4

BINDERS, SHEETS and SPECIALTIES
Funl Stock, or Speclal Patterns made to ordo?

lAPER, STATIONERY, OFFICE SUPPLIES
AUl Kinds, Size andi Quallty, Real Value

nu ýBROûWN BROTHERS uum M
Stmooo and Pearl Stil.qts - TORONTO

COL]LECTIONS
R. Gx. DUN & CO.

BOTABLISFIED 1841
EDominion Bank Building, Toronto, Canada

L COFFEE &CO*
GRAIN MERCHANTS

THOMAs FLYNN Btab1ishd 184 Board of Trade Buildinir,
Trotd, Ont»xio

that ail ineome derived by any person fromn that source dur-
ing 1915 an~d 1916 shall b. assessed and collected as if it 1usd
then been Hiable anid had been amaessed on the. ruill for I17
and 1918, reapectively. A proportionate allowance wil b.
mnade for any taxes which the. companies paid in thos. yeara.

According to a decision of the. committee of the Onitario
Leglalature, the. London and Port Stanley Railway will have
to pay taxes oni its business undertakings, but not on it*s
ralway property, etc.

At the. New Westminster board of ta'adq annual meieting
Mr G. H. Stevens, local manager of the, Royal Bank1 of Cani-
ada, was elected president, W. w. maseail was elected vice-
preuident, and A. W. Gray was re-eleeted seretary-ta-
urer.
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THE MONETARY T'IMES

WHENl WILL PRICES -BECOME NORMAL?'

Factors Which Determaine the Price Level-Infiation Muet
be Removed

By C. KIISNEiTH JOHNSTON

[EIN will prices again became normal? The word catis-
ing the greatest difficultÎes* i the above question la,

fa meaut by normal? Can we take the standard ai
lu 1918 or the beginning of 1914 as normal, or must
further back, and, followiug the departmnent af labor,

nwr price camparisons on those ai the decade between
and 1900? Or do we even know what normai is, and
,e determine it exactiy? Economists and mnany uni-
5' proiessors, who write deeply and canipre1iensively on
Iject ai prices, usually consider the prices in or about
to have been normai, and spend much energy and
Lit i discussing aud fiuding reasons for the ris. in the
f living iram that year ta 1914. On the other hand,
bas been duriug the war a great, and, ta a certain
ý, su4den, ris. lu prices which reaily mxay be corisidered
eparate phase ai rising cost ai living whieh bas causes
distinct from those operating during the fifty-ane

s ai the war. Prices, as shown by the index numbers
Lied by the department af labor, have increased froxu
in 1914 ta 289.6 i 1918 (1917, 247.3; 1916, 200.5; 1915.

).How and why, w. may ask, lias titis steady in-
came about? Is it possible that price niay saine time
fuiture returu ta their 1914 level? Before answering

cond question, let us first examine sanie ai the causes
pperated during the war ta ilcrease prices.
ie causes or facts whlcb iffuenced the riue in prices

transactions. Accaring to the equation of
if the quantity of money (in this section ta]
coins) is increased, either prices, or quantity o
must'be increased proportionately in order ta
tian true. But, according ta our conclusions
cause, supply, that is, quanitity, has been i
least bas reniained almest stationary in reli
creased demnand. Thus, then, price. had ta,
increased. But has Al, or rather gold, increE
as regards the amount in circulation or in
During the four years af the war, 1914 ta 1
$1,728,191,290> of new gold was produced in 1
froin 1910 ta 1913 (inclusive), $1,850,593,T7U
leaving a deficit during the four-year war
pared with the if>ur-year pro-war period i
On the face of it, these figures mlght be tg
that the quantity of goid in the monetary
world has nat been unduly increased, but 1t
mexuber is that ail belligerent countries haý
much gold as possible as reserves for their
asking, and iu saine cases ordering, that no g
or used as a direct mediumn of exclhange. 1
committee on g-old production in the British 1
reported that in the twa periods compared
ductian of goid i the Empire during the
ceeded that in the four-year pre-war period.
happened is that the patriotisin af ail peopiE
ta deposit il their gold lu exchange for par
allowing the goverument or the batiks, on
basis, ta put out moire representative paper thi
hefore. It has been estimated thnt
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Does ]Real EsA"te Pay?.
Thai dependis on many things, ats inanagemnent being one of the mnos
important. It cart only yield ihe bebi return wben iis managemrent is
in capable hands. Our Real Estate Departnment. in charge of expe-
rienced ofBicers and wîth the most up-tu.date eciuipmnent, is ini a posi-
tion to give prnperty owners the best opportunîtly et securmg the
higbest return possible fromn their properties. Sales, rentaIs, valua-
tions and genteral managemient of ail classes of propety undertaken
at reason able rates. Write for ful ler part iula ra

THE
TORONTO GENERAL TRUSTS

CORPORATION
Hon. Featheston Oster. ILC.. D.C L.. PreaideuL A. D. L*ngmuir.

Gencrai Na.aager. W,.G OWataon A3gi. Ge", Maftager.
HEAD OFFICE -83 BAY STREET. TORONTO

Theu Old Way and Uic -New
Thse 01<1 Way was to appoint a friend Executor,
Thse New Way is. to appoint a Trust Comspany.
Its fissancial r.sponsibility, permanent organima-
tion and experienced officiais niair it a mc
preferale appointmsent. We auggest a" yoisr
choice,

Chartered Trust and Executor Comapany
46 KING STREET WEST, TORONTO

Hon. W. A. CHARLTQN,
President

JOHN J. GISSON.
Managing Director

Absolute
Security

> OVER 200 Corporations.
Societies, Trustees and

Individuals have found oiir
Debentures an attractive
investment. Terîns one to

five years.

Thne Empire
Loan Company

WINNIPEG , Mms.

Economical Executor Service
Safeguard the intererits of your estate

hy appointing the Union Trust Comîpany
as exceutor, )3y 8<, doin y'ou arc aaîsured
osf the benefit of tht, coiul»ued experxence

o ur staff, anid mnay save thousands of
dlasto your estate.

Jnion Trust Comupany
C'or. Baty aud Richmond 8Streets Toronto

Winrdpei 1-1 tr. d-

Canadian Financiers
Trust Company

Hiead Office - Vancouver, B.C.

TRIJSTEE EXECUTOR ASSIGNEE
Agents for investment in ail classes of Securîties.

>Business Agent for thse R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Munîcipalities.

G«er#4nqirri Irn#11d . . Omim

Caadlaii Guaranty Trust Company,
IîEbt OP!ICE, BtANDO>N

AtLcx. C. FRAÂex, LT.-CoL. A. L YovNa,
President. Vice-Prenldent.

JOHNs R. LrnzsE, Matiaging Director.
HoN. GEOuGit W. BROWN,WILLUÂ FuaRGUSOi, H. L. Az>ax.v,
E. 0. CHAPmu., J. S. MAXWELL, Pic. A. McDoNM..n,
G. S. MUNRO: HoN. W. M. MARTIN, M. P.P., JOHN, E. SMITH,
F. N. DARit, ALEX. A. CAmuuaoN, D. A. Rissoît.
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our large' imports fromn that country, Canadian prices, have
bee af ected by this more or less indirect factor.

Iujlated Money
In thie counection the equation 'of exciiange ie again

neessmary, though the form, of the equation and its e«plana-
ion are slightly more complicated. In ordinary business
transactions at the present day gold is flot used at ail as the
medium of exehange-that le, actually, for it must form a
great part of the reserves of the banke and the government.
(In tus conuection see order-in-council at the. beginning of
the. war, niaking bank notes legal tender 'aid ordering ail gold
~coins te b. heid as reserves, etc.). The, media of exehange
to-day are Dominion notes, bank notes, cheques, or shortly,
bank and circuiatiug credit. The equatîon used above takes
account crnly of gold, so our equation wiIi have to b. niodi-
fied thue, MIV + M'V' = Y, PQ, AI' representing the quantity
of bank and government credit in circulation, V' its velocity
of circulation, Z PQ, M and V belng the same as lu the.
former. Now, students of banking underetand that gold is
mostly used as reserves or as a security for the. credit
afforded l'y the. banke te their clients. One gold dollar in
generalisl used to uphold froni eight te fifteen dollars of
clreulating or bank çredits, 'wlth the. result that there is a
linge muperstructure of credit based on a relativeiy emall
gold foundatlon, aid during the war this superstructure has
been buit up te a very nuch greater height than was con-
sidered sate before the. war; that le, cfrcuiating credit l'as
inereaeed out of proportion te the. amount of gold iield iu
reserve. Now, as siiown above, if w. iucrease M, or the, gold
supply, then circulating credit may b. increased. The quai.
tlty of gold in i erculation las been increased very greatl'y
(two and one-ilf billions), with the. natural resut of there
being a larger store ot gold in bank and governet vaialts,
resultine in if'. or cireulatnire twdft- £hinr i4naunA~

influence it îe difficuit te determiîne, aithougi
peniepe, tiiat the, demnand and bauk credit fa
important and had the. greatest effect on thi
i Canada during the war period.

Cessation of Demand

The. deuiaud of individuala for coneumi
of course, go on alter the war, but the. den
eruments for our armies will be stepped s
armies are demobilized. Also, ln coxnsiderii
in demaud, it je necessary ta remember the-
zation soldiers will go back iut. productivg
sufficlent not only for their owu needs, bul
wich eau b, applied wherever ueeded. Titi
and supply factors, includlîg demobilizatioi
causes to b. considered, we miglit reasona
decrease in prices aibout the autumn of ipig, bi
eur inflated money probiem wili still b. Nç
in ail lhkelhood have te b. settied befor(
iasting decrease in pricea eau corne about.

Prices ln Canada are greatly inflated ti
te. midi mney, or thie symbole of money
It is a generally accepted fact that ail thE
gerents, aid even the. neutrals, have inflateý
side of the. Atlantic aiso, but not to such an
in Europe. For four long years we have
products t., the Allies at their inflated prih
not, as i normal tinies, other material goodi
credits, and our favorable balance of trad
lias heip.d considerably in unduiy expandt
The, heavy government borrowings lu ail cot
tbeir saae iu increasing the. media of exch;
the baulce have been iuaking boans ln large
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"Safety Fîirst"
S HOULD be the motto of

every investor-not a dol-
lar has ever been lost iii

STANDARD
RELIANCE

JO Mortgage Pl1

c rporation 
/

/0 Dlinturesâ

A l.andy and u3e ful
bOo4kil on.-

,,PIROFITS FROM
SA V)NCS -

a'bich gise SIne very
sound financi adice
naII bic 3ent Io you fre.'
on requesi. Write for
1't 10 day.

trameh fOMO"eg
Ira Nom ua».k. -~

IIhA

rlie H4Aiton Perovident and
Loan Society

Capital Subecrib.d . . S2,0000.0()
Capital Paid-up 0,000.00
Regerve anid Surplus Funds .. 1,228,810.3b
Total Ameta . .. . 4,579,472,98

imtrsIssued for termes 0f f rom Ont ta five Yeart At highstdwtrscurrent rate of literest
ýyLjs Department DeO'setvd an'i interesa llowedue.

daiybaancrWithdrawalh hche4tn
Trrustet. and Hxteutors are autlaarized by Law to loveet Trust

ruis in thse Debenturee lard Savingt DePartmnt of til Society,
MONKY TO LOAN.

Mead Office, InIg Street, 1HAMILTON, Ont.
ORGOE HlOPE. Preeldent D. M. C&MBRON. Treasurer

Law*i to wIicI We Must Bend
When a man neglecte thie inking of hie. W5iI, i Thie

ivolution of Estate. Act,* nt deatkLbreaks up hi@. estate
occrtain fixed portionse, regardiese of fatnily requiremeots.

Decid naw ta have >'oor este distributed in accord-
ce wiIli yaur douires, mud ucI as the lawe wauld distribut. it.

H~E CANADA TRUST COMPANY
will suake - a àlale exscutor,"9

adula, St. Thomsse, Windsor, Winnipeg, Reina, Edmoton

'e.id-Up Capital ansd Rea.n,. Fand, $1,600(,000.

THE TORO'NTO MQRTC3AGE COMIPANY
Office, No. 13 Toronto Street

capital Aceaunt. 072,UeUl Reserve Pund. 08SMA
Toatai Asets. &ZI4.AI .. a

Pesldeat,' WELLINGTON FRANCIS. E.q_ K.C.
Vioe-Preeldent. HEBERT LANGLOIS, Esq.

D..benturse i.aued ta z %. a Legal inveatenent for Trust Fonids
Depott reeved at 4 TItereet. withdrawable by dieque.

i.aaa made on ioeprave4 Real Estats an favarable terme

TORONTO PAYER MFG. COMP'ANY, LIMITED
MEULS AT CORNWALI,, ONT.

WsOMfaeturert of Lait dried. Air drled, Tub aired Bond. Ledger and
W lnen Pape.'.. S. C. and M. P. Writlng, Envelope anid Colaured Flate.Extra grade S. C.. M. P. and Antique Poo. Lihograuih andi Off-mat
Papers. Limen Ploueliing a specislty.

- Aik yeur d4e ir samples and paes.-

BONDS
Uuring the progres of the creat W., oUr Bonds were frecly pur-

Lhaae r, exee dý ;nd prudent investors, including Pire and Lfe
Insura re Cc)mll:iîes, Fraternal andl lienevolent Associations, etc.

%\' 1'-ue tiieni ini suIs, of On. Hlundred Dnllars and upwards. for teris'
-feho unie lre year Tht> 'le tnfrbl.and bear a ve,, ttrat-

;e ate n erest f- rl whch Couponis ilyable, half yearly art attached.
Th Crporat IIws larget Capital (f ull' raidýup) and Surplus protect,

bel ond question. the funda ut Its lnhlea
WVe welcone inuie, nd wllglaIdIY furnish a copy of our last

lsnnual Report andI I any fuIrti InfI)rniation desired on request.
Capital1 <peh4I.up> and Surplus,....,4l.l

Imv..étnlruta..._........-..... ....... 31,441,387.144

Canada Permanent Mortgage Corporation
TORONTO STREET - - - TORONTO

THEblh, 15

Ontarlo) Loan
& Debenture Co.

LONDON INCORMORTZD 1870 Cana"a

CAPITAL AYD KJNDWivinD PROFITS .. $3, 76b,00o

s 11 oRrT TEM (Il TO 5 YEARS) 0

S YIELD INVESTORS 7

JOHN4 MaCLARY, Preuldeot A. M. BMART, Manage,

THIE DOMINION SAVINGS
A&ND INVESTMIENT SOCIETY

Mdatonie Temple Building. London. Canada
Interest at 4 per cent. payable half.yearly on Debenturei
T. H. PU RDOM, ILC,, Prenldent NATIIANIEL14MILLS. Ramiger

LondIon and Cauiadiau Lean and Àgeucy Co., Limi ted
Zwrsaannmuii 188 Si YONOR 8T., 74)11*11T*

Pald-up Capital. S1.ZW8.0OI Keet. N9G,0OO Total Assets, $4,808.956
Dtbiem.r leuued. orne huodred dollars And upwards, aone to 11ve yeare.

Boat carrent rate@. Intereat payablehlalf-yearly. Theme Debentaire. re an
Au thori»d Trust.« 1avesttment. Mortogg Lamne made in Ontario. Mani.
tabla And Saskatchemwan.

W. WHD Jus.. Secretary. V. B. WADBWOITH, manager

eli f
1ja
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b y it ini the farmi of bank notes in purchasing supplies. How,
thén, can thi s extra'bank credit be anunled? How can ît
be paid for and the bank finances put back on a sound foot-
ing? Only through the saving, the thrift and the economy
of the maso of the Canadian people, for our infiated prices
will only coine back ta normal when the bank credits and
other credits in the country have been paid and ail circulating
credit is once more on a solid and adequately safle gold basis.
The government will have te pay its debts by means of taxes
wrung from the people. Our war debt is enormous, se, as
taxes in the end wiII have to he paid out of material goods,
we cannot justifiably lookc for pre-war prices until such time
as not only are eur gevernment boans paîd, but until such
time as, through saving and economy, ma terial gzoods have
paid for the war. When that time will corne no one but an
expert public financier can say--a»d even he ha. to put in
a very large factor of safety lu hi. guess.,

Our conclusion, then, that prices will be at their pre-war
level in 1919 is not berne out by the facts, although 1 think
we woijld not be too eptimistic if we expect a fairly large
decline before the beginning of 1920. When prices will reach
a pre-war level, and whether it would be adylsable fer them
te decrease se nxuch, are very debatable peints which it is
net within my power adequately ta discuss.

CRIMINAL LAW TO AID FIE

New Bill Will Make Carelessness, Wl
Life or Property, Indictal

A BILL has been intraduced into 1
at the instance of the Domninioj

Office and as the. result of cansultatioe
ties, te amend the crîminal code ta th
who by negligence causes any fire v
life or boss of property will b. guiltyi
and hiable te two years' imprisenment.
proceeds as follows:

"The persan ewning, occupying oi
ises i which such a fire occurs,
originates, shall b. deemed te have c
negligence if sudi person has failed ta

ent of 1
,or the

LAND GRANTS TO QUEBEC RAILWAYS

bill was passed and sanctioned in the Quebec
last w~eek, granting tracts of land te a number
The land granted cevers an area of about 1,
miles in various sections of the province.

ie Quebec Central Railway, running from
o Sherbrooke, threugh Beauce and the minîng d
,antic, will get 2,000,000 acres of land te helr

any fire
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IE GREAT-WEST LIF
is noted, for the Dividends paid to, Policy-holders. The
foliowing is typical of Dividends being pad this year.

TWENTY-PAYMENT LIFE POLICY FOR $1,000.00
lssued 1899. Matures 1919
Age 30. Prerniur $30.06

Cash Value at Maturity............... ...... _................. $ 801.00
Total Premiums paid .. 1......... ... . .. -.......... ............. 601.20

Excess Return.. ........ »... ........................ ... ... ...... ý$ 199.80

E

Thse Policyholder was protected by $1,000 Insurance during 20 years and ai
tise end'of tisai period tise cash value constiiuted flot oniy a reiurn of ail premiums
but in addition a splendid surplus.

Sucis remarkable resuis are wortisy of attention.

Ask for Rate* at your own age, and exampl of other Maturities.

Th e Great-Wv"est Lif e Assurance Company
HEAD OFFICE - - - WINNIPEG

Investigate Vancouver as a
promising field for indus-
tries. State points on whichý

information is desired.
A DDRESS

J. R. DAVISON, City Industrial C'r
402 P..de St. W., Vancou~very B.C.

VISIT VANCOUVER THIS SUMMER-SEE FOR YOURSELF

TI

pril 11, 1919.
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PROTECTION is to-day the key-note of i
national trade preparations.

GREAT BRITAIN is restricting imports
PROTECTING home industries.

Acting Premier Watt of AUSTRALIA annou
the introduction of a measure for higher PROTECTIVE

F R A N C E is exercising Governmentl ;coi
of imports to build'up home manufactures and home ma

ITALY'S after-war programme 'calls for a
PROTECTIVE tariff.

A higher tariff for .the UNITED STA'
forecast by Chairn
mittee of the next
author of the new
chusetts, who will

and Mea

protectr
revenue
by chea

l
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We own and offer:

$ 2,000,000
UNITED KINGDOM OF

GREAT BRITAIN AND
IRELAND
Twenty year 5X% Gold Bonds

Dated February lst, 1917. Due February Ist,Î1937
Interest payable February Ist and August Ist

Principal and interest payable in New York or London

Denominations $100, $500, or $1000

A direct obligation of the Government of the United Kingdom of
Great Britain and Ireland, whose faith and credit are tpledged to the
punctual payment of principal and interest.

Price: Rate to Yield about 5'Oo

Delivery and payment in Canada.

THE

NATIONAL CITY COMPANY
Limited

74 Notre Dame Street West 10 King Street, East
MONTREAL TORONTO

"United Kingdom 5,4% Long Term Bonds" selling on approximately a 5ý/ basis,
present an investnent opportunity seldom afforded bond buyers.

EXI
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IDEBENTURES ORSAILE

$3,000,000> PROVINCE 0F ONTARIO 3-YEAR 5Vz PER
CENT. GOLD BONDS

Sealed tenders andorsed, "Tenders for Provinee of On-
tario Bonds," addressed to, the undersigned, wlll be received
for the~ purchase of $3,000,000 (Three Million Dollars) three-
year 13o14 Bonds of the above Province,.dated 15th April,
1919, due lSth Aprîl, 1922, bearing intëTest at the rate of
five and one-haif per centumi per annuni, payable half-yearly
on 15th April and lSth October. Principal and intereat pay-
able ini gold at the office of the Treasurer of Ontario, Tor-
onte, or at the Bank of Montreal, Montreal, Canada, or at
the Agency of the Bank of Montreal in the City of New
York, U.S.A., at the option of the holder.

Bonds to bo in the denoininations of $100, $500 and $1,-
000 respectively, as foUlows:-2,500 of $100 each; 1,000 of
$500 each; and 2,250 of $1,000 each; with coupons attached,
and may he registered as te principal only.

Payment for bonds with accrued interest te date of
paynient to ho mnade at the office of the Treamurer of On-
tario, at the Parliament Buildings, Toronto, on or before
April 21s1t, 1919. Interim certificates will be supplied on pay-
mxent of the. money, te be exchanged for the d-efinitive bonds
on conpletion by tibe engravers.

Tenders to e hoadjressed te the Hon. T. W. MeGarry,
Treasurer of~ Ontario, Parliament Buildings, Toronto,~ ani de-
livered not later than 12 o'cloc< noon on Saturday, the 12th
day of April, 1919.

Tenders m'ust ho for the whole ainount offered and must
1>. aeeoinanied by marked cheque for $100,000, te ho applied
In the. case of the successful tenderer in paynient for bonds.

Tiie highest or any bld not necessarily accepted.
T. W. McGARRY, ,

Treasurer of Ontario.
Toronto, April 5th, 1~919.

PROVINCIAL DEPARTMENT 0F INDI

British Columbia Goverament Plans to Spend
Dollars on New Department for Promotion ol

O N March 28th the British Columbia legislatu7
bilprovidfng for the creation of a departniei

for the administration of which the governmienti
aside $2,000,000 te b. raised by a domnestic lban.
is to some extent the resuit of representations
turned soldiers te the effect that sufficient eml
flot being provided and that the* government
stronger ineasures. The bill proposes te appe
minister to be known as an "Industrial CommiE
necessary staff. The department will for the t
operated under the nominal authority of the
mines. The necessary alteration te the Consti
permiit of the additional department and depar
was also made. Provision is made for a miniE
tries, but it is not intended as yet tn create sue

The. work of the. department of industries N
one, provlding as it does for industrial research,
an economnic survey of natural resourees and f
as te the best methods of utilizing the sanme,. 1
varions industres, bringing tegether produce;,
and purchaser, te publish technical, scientifie s
information and encourage technical and industi
port upon the establishmnent of industries in Bril
where it appears sucli can ho profitably carrii
loa, guarantee or guarantee of securities on ai
any enterprise calculated te encouprage the. econo
merciai manufacture of the natural resources o
the province and te deal with representative
turned soldiers concernlng employment through

-nnined rd

TOWN OF NORTH BAY

DEBENTU1RES

~iers wil b. recei

1lie British Columbi
[e Canadian Norther
Songhees Inixdan Re
of $8,500 per acre.

SALE~
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Baldwin, Dow & Bowman
Chasrtered Accountants

OFFICES AT

£Edrui<"'tom Aberta.<oroto, Ont.

SCLARKSON, GORDON & DILWORTH
CmÂAI'ERED AccouNTANrs, TRUSaim, RacitivxRs, LIQUIDATORg

Nerchats Bank Building, 15 Wellington Street M'est, ToOwro)

B. R. C. Clarkse. . CI*rkson,
IW D. Lockhart Cordon .J Dilw@rtt.

Bmtabfish.d sois

Charles D). Corbould.
CIIARTSRE» ACCOUNMANT AI) AuDtTOR
ONTARIO AND MANITO1BA

84 Soert Block ..... ....
CorrespOidentS at Toronto, London, Eng., Vancouver

SCREHAN, MOUAT & CO.
CHARTERED ACCOUNTANTS

Loard of Trade Building - VANCOUVER, B.C.

A. A.>M. DALE
ÇHARTERED ACCOUNTANT

WEYýBURN SI&SK

GEoOZE EDWARDS, F.C.A. AATMux Hl. E»WARos, F.C.A.
K. PiicviCWL EDWAEDi W. POsiaaQV MOGA W. H. THOuzm>MNIC*&s E. WHITIc T. J. MIACNAMAUA A. G. Eb)wARuDs

0. N. ED)wA.DI . MvNAË Tiios. P. Gzauwm
A. L.. STEVENS _ _ _ _ _ _ _ _

EDWARDS. MORGAN & CO.
BUILDING

Chat.rABccunta2

D.NDRN A.I PeNDer SiaOM&ACo
CHATERED ACCOUNTANTS

WINNPEG.Manioba WEDIIEHTG let

RONALDSO, RI G &N CAERO
ROADA BLERRETT, RIGS AlbCOt

Chu,<tipd Cc<uantee A inTt.. qta<r
W iti.g TroatantonM..w L oqiacr ust, eg.

F. A. S.ner TURNER & Co
CHARTERED ACCOUNTANTS

Trst& oa BiinMPg *WNI

SUIHRFUD, WILLIAMSONIG & CO.

Winnipeg, Tornto, St.aton, Wimuip.gw, Londous.

F.C.S TURE Subserltn JeAMuES RA
FbQu C. r S p. a TURNER &fCO.

Mont
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URBAN MORTGAGES IN ALBRTA

Report of au Address by S. B. Woods, K.C., of Edmonton,
te the Dominion Mortgage and Investnient Association

A LBERTA, likce every other province, bas paased what are
commoniy, though 'lot quite properly, known as Mora-

toriumi Acta. The first one was passe& in April of 1916, and
it la notewortliy that Alberta did flot legialate upon this aub-
ject at ail until the war had been in progresa fur nearly two
years. Hewever, in 1916 it becameapparent that seniething
weuld have to b.e done aLiong this line because of the large
number of men who had ieft this province for the front. This
first act protected mortgagors in respect of miortgages made
prior to the. outbreak of war who were really soldiers. By
a decision of our Supremie Court in the case of Canada Lite
vs. Dickson the language of the act was heid t< be sufficiently
wide to cover persona whio had enlisted in a local reserve
battalion which was not tormed for the purpoae of service
at the. front, and there i ' no doubt thnt advantage was taken
Df this circumatance by flot a few persons to get protection
from their creditors by eniisting in these reserve battalions.
So far as mnortgageea were concerned, thie hardship upon
Miemi of their mortgagor being immune frein action in the
-ourts by the simple process ot enlisting ini the reserve
,nilitia early became quite apparent, ami an attempt waa
inade successtully, as it turned out, te aileviate this )iardahip
by inveicing tihe provisions of section 8 of the act, so as te
Zive the miortgagee the right te collect and receive the renta
>r rentable value of the mortgage land, notwithstanding that
ýhe miortgaior might otherwise be under the protection of
;he statute. The case et Mutual Lite vs Blackett and Cr~edit
ýoencier va. MacCashQui were test actiona breught to try eut
;hfs question, andin the resuit it was decided thnt a mort-
,agee was entitled te commence action for rentable value,

given to the judge te niake such order as t
or collection of rente as h. thinks proper.

1These two acta, therefore, namely, the
Act and the. War Relief Act are the only 1
force i Alberta changing tii. iaw as to moi
property £rom the law as it stood betore thi

Administration Varies
As will b. observed, the War Relief

tioned leaves a very conalderable discretiai
tration te the judgea o! the Supreme Cour
our experience in Edmonton goes, we have
discretion nas been exercised ia a unitori
table manner. The judges of Our court are
where property la in the possession of a s,
tamily, ami they are paying a rent which.
as iiigh as could be obtained, but the. resul
pay more would cieariy be tint this family
out et their home without the Prospect ot I

,nour cue
a proper î
of justicte
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REPRESENTAIV LEGAL FJRMS

BRANDON

WL B.Ma. NI.. c LLB.t
LENTSUR MACKAY & MAENN
BarsVVIerWs, ticitst., Brtano, £84.
Soicraufo txhe Bank o Moalgari. Thbe

Roykal Ban ii tardBtk of Canada.Hmlo rvdn

Wag D. MintoraLAc

ougheed,
McL aws

Bennett,
& Co.

CALGARY -*ALTA.

Bamuiters, Solicitors & N.tariés

Soliciors for

Thé Banik of MontUal, The. Canadian Batik of
oommwer. The. Merchants Batik of Canada,
The Loyal Banik of Canada, The. Canada Lit.
Ingurance Comipany. Thei Great-West Lite
Assurance Comipany. The. Hud.on'. Bay Co_,
T'he Maqsei-Harrl5 Co., Lliited.

MUIR, JEPHSON
A4DAMS & BROWNLEE

Barristurs and Solicitors
CALGARY *ALBERTA

TAYLOR, W>FFAT
ALLISON & WHETHAM

5.rriserv, ScdicEtors, Etc
solicitors for Bakof HIamilton, Bradatoets.

etc.
CALGARY, ALBERTA

EDMONTON
a r SWIeG .Lc ALANo.ttIAUVla &.Ut,GO.Bftv

EWING,. HAR VIE & BURY
Rarristerar, Solicitors etc,
Solicitors for the. Banki of Ottawa

Age« nti lin, 50 Jasper Ave.. EHast
EDMONTON. CAN

CAHLE ADVmssg: rNy*MAN
Ji H.Hynânian. A.B. Mathornon.

H R. AIilne., N . J . Carr

Hynduian, Milner & Matiieson
Bearrimt.rs. Boatcltors, etc,

Solicitors for '1, leoyal Biank of Canada.
.. jnlAnk U4 kae, d,8n A19a.

Han. A. C. Ruthierford. )(,C., LL.D.
P. C. Janieqon Cham.H. Grant O H. Steer

G. P. Downa

RV4TIERFORD. JAMIESON
GRANT & SMER

Dabrri.t.ora, SWicit@,w, Etc.
202 NmLe.d Didg. EDMONTON, Alberta

NEW YORK
NEW YOK

WILLIAM BRUCE ELLISON
Called toOnt'arlo Bir ]§M. New York Bar 1892

ELLISON. ELLISON &FRASERI
145 Svnadwal, New York

ELLISON, GOLDSMITH & ALLEN
231 wQâ luth Bt., New York

REGINA
J.A. Allen, LL B., W.C. A. L. Gardon. , KC.

P. H. Gordon, BC L.

ALUAN, GORDON & GORDON
Bar4a*r.. Solcitors, &o.

REGINA. SASK.. CANADA
Bolicitors for Imperil Banik of Canada

Marchiants Bank of Canada

P. M, Anderson, K. W. Rose
A.P. B.inp. Il. G. Hodges 1). B. KGinlan

Anderson, Rose, Sample,
Hfodgea & KIiman
DanrUa84ra and Mollette"

Regina, Saskatche.wan, Canada

Hon. W. P.A. Turgeon.K,.C. T. D. Brown. K C.
H. PF Thomo<ni A. L. MciIýan

TURGEONI. BROWNI & T0MO
BROWN, THOMSON & MeLEAN

Barristers, Solitors, Netarie
IllcaliernS1 »II siC. ilutNilac

RIGI t AU ADA
Solitoruef h tandad akoçanada..ttc

SASKA TOON
C. L. Bitans, B.A. B. M. WAVELiUO0

DURIE & WAKELJNG
Baawlate und a iite"r

Solicior. for the. Bank of Hamilton. The
Great West Permanent Loan Co. Thie
Manarcii Lile Assurance Co.
Cenakda Building oaskat.ao, icanda

CHAS. G. LOCKE
Barrister, Sofctor, Etc.

208 Canada Building
SASKATOON CANADA

Donald M.cLeon, C. B. Hollinrake
Tiioq. Pâterson. M Pý Ncwncombe
David Taylor P. A. S8heptiard

MÂCLEAN, HOLLINRAKE & COM PANY

Solcitore for Union Banik of Canada
Mt!rcints Btok of Canada; National Trust
Co. flt.
SA.SKATOON, - CANADA

TORONTO

ARNîOLDI and GRIERSON
I3arristers, Sollifltors, &yc.

JARVIS' ILDG. -
i00 BAY ST. TORONTO

PRaNK AfisOWt. K.ýC. J>. V. CRIMUsoN

J. IB. CLARKE, lKC. CHAIZL,,. SWAnaY

CLARKCE, SWAEEY & McLEAN
Bar$aisfrs. Solictors, oit.

THE MAIL BUILDING
N W. Corner R<ing and 13ay lit reeta,

TQronto - Onxtaio
Wetern Union Telegraili Codu.

Gable AddRes -Clanb, -

VANCOUVER'
W. J. Bow.er. Il C. IZ L. Raid, K.C.
D.S.Waliltidg, A R.Douglas J,G.Gibson

BOWSER, REID, WÂLLBRIDGE
DOUGLAS & GIBSON

Bawit.rs, Bolicitors, Etc.

525 Seymour Si. VANCOUVE, .IL
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on account of moartgages on their properties than they for-
xnerly were. If times continue to -improuve, it îe reaso-nable
ta expect that 'within the next few years ail restrictions on
foreclofiures will b. taken o!ff.

There is no doubt that the conditions brought about by
thie worid war led ta the enactment, oflegisiation, especiaily
ini connection with mortgages, that 'was a complete innova-
tion upon anything we bail previously known, and the passing
of this legisiation engendered a feeling'of insecurity among
lenders. It should be, however, kept in mind that ail coun-
tries had te adopt legislative înnovationa during war-time,
and4 a comparison wiil show that, as between the province ofAlberta an~d other provinces of Canadaor countries engaged
in the war, the legisiation interfering with the rights ofcrediltors, whether mortgage creditors or otherwlse, bas niot
been as drastic as in many other jurisdictions, -while the.
administration of the Iaw by the courts has, on the whole,
pursued a fair and equitable Une, judges striving ta meet
strange coniditions without tundue hardship te ereditors and
taking any opportunlty that presented itseli ta prevent an
miJust snd inproper use of the acte passed for the protection
oi uoldiers and their dependants. No more oittanding ex-
anpie of thie cau be found thair in the inroati I have men-
tiozed that was madie upon the Volunteer and Reservists
Relief Act when it was held by aur courts that a martgagee
wza entitled ta be paiti rentable value andi dispossess his
mortgagor unlees a fair rentable value was received, net-.
withstanding that much xortgagor was protected untier the
provisions of that act; andi 1 xnay say here that it seems tame that when a matter so important as this cames up for
dIecision before the courts, a matter which interests ail mort-
gage compaies and by which they ail beneflt if the deeision

NEW INCORPOR

The following Îe a list af companies i
last week, with the aut.harized capital a
visional directors:-

Winkler, Man.-UnîonlTraders, Ltd.,
ert, S. Kuhi, H. H. Neuf eld.

Belmoat, Ont.-Elgn-Mddlesex Farn
J.Dawes, IR. MeGregor, E. Fînch.

Lakefl 'eld, Ont.-Kawatha Lumber Ce
J. Ehneley, E. R. Tate, J. F. Lilicrap.

Emo, Ont.-Langstaff, Schurg and(
R. C. Langetaff, C. T. Schurg, F. Doman

Brantford, Ont.-Electro Tin Produ(
-B. G. Cobb, W. J. Auline, J. B. Detwiler

Windsor, Ont.-Erie Sand andi Gravel
J. J. Urquhart, B. C. Hughes, D. Urquba

Fort Erie, Out.-Garrison Heights
000; L. B. Spencer, C. F. Ranxey, J. E. C

Port Arthur, Ont.-Sanderson Eledi
J. E. Sanderson, H. J. 'Sandersan, A. 0. IE

Winiipeg, Man.-Reeearch andi Devel
000; W. G. Chace, W. C. Hamilton, A. T.

St. Boniface, Man.-Farmers' Packing
000; F. W. Louthooti, R. E. Farde, T. E.

Sudbury, Ont.-Jewel Gold and Cu
Ltd., $300,000; J. H. Vanderlinp. M. Phillit
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The Imperial
Guewomtee' and Accident

Insurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident losurance, SiGkness
Insurancel Automnobile lasurance, Plate Glas, Insurance

A STRONG CANADIAN COMPANY
Paid up Capital - 3200,000.00
Authorized Capital - $1 S,000,000-00
Subscribed Capital . . . 1O0000
Governtnent I)epôsits $1lfl00

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Aseldent insageace Siokua,eagrauone Plate 01utaiImuaaa.
Rgary ltiurance Automobile Insurauce Guarantee Blonda

The Oldent and fîtrongeat Canadiam Acident lnsaaao Comnpany
rerente lisagrel Winnipeg Calgary V&Meeuver

EM.WHITLEY. . A. McGEE T. B. REDDINO.

CanadaSecurity.Assuii«anoe Comîpany
HAIL DBPARTMENT

L.GARY ALBERTA

FIRE INSURA4CE; COKPAN-Y

~ Authorized Capital, $2,OOO,OOO.(O
ie 3 Subs<iribed Capital, 1,000,0.0

Paid-up Capital, 247,015.79

eoerai Pire Insurance Buie
Transacted

THEODORE MEUNIER Manager

1W RBADY> (88MB IN ORDEB NOW>

EmPloYer'a Llabillty Peruonal ccident Sickn.se
alevato, Oidelsty Guaranta. Court BondaIContraet Internat Roenge* T*azne and Automobles

Aril) FIRE INSURA14CE

Merchants Casualty Co.
Hoadi Office: Winnipeg, mani.

Tdmout rogrehsive connoany in Canada. Operating Under the.suprviionOf he ominion and Provincial Inaurence Departmenta.Enmbraclng the. entire.Uorniion of Canada.

SALESMIEN NOTE
Our Accident and health policy is the. Moat liecrai Protection *Ver

offered fur a prermfurr of $1 DO per month.
Covers over 2,5W different disegaaa.
Pays for Five Vears Accid, nt Disaaîlity and

Life lndeoenity for ilUnes.
Pays for Accidental Death. Quarantine.

Opera ticnn,' D eath of the. Beneficiary andeChi]dren of t he inr;ured.
Good Openinge for i., Agent#

Baa,,tern Hefd Oflct 1, Adelaide St. B. Toron ,toHome Office ...... IPIectrie Railway Chaniber,%I nn ipeg.blà an.

AGENTS WANTED IN TORONTO
W. have vIcan cea in Toronto for gocod producerm. whe want tomalte more money thia ycar titan last, Luberal contracta. Write.~tatinr ce trlence. wthi reference as tu record andi character, ta

F.* C. ALWARD, City Ageetoy Manager
319 CONTINENTAL LIFE BLDG., Bay & Richmund Sti.

THE CONTINENTAL LWFE INSURANCE CO*
TORONTO. ONTARIO.

Automobile- 1 91 9-Season

ATT'RACTIVE AGENCY

rfi 11, 1919.

LONDON
GUARANTEIL AND
ACCIDENT COY.

RaT.aaenm 15 Hs. OU". toi O&MMIm
TORONTO

mv^"Iamgo le"

EM , '
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WEEKLY BANK CLEARINGS

The following are the bank clearîngs for the week ended
April 3rd, compared with the corresponding week last
year:-

Week ended Week ended
April 3, '19. April 4, '18.

Montreal . ....... $115,919,702 $ 65,764,864
Toronto . ........ 74,095,671 50,990,000
Winnipeg . ...... .. 30,692,261 40,870,564
Vancouver . ..... 10,698,739 7,886,664
Ottawa . ........ .. 7,635,080 6,633,167
Calgary . ........ .. 5,208,430 6,013,924
Hamilton ...... 5,544,940 4,662,055
Quebec . ......... .. 4,760,837 3,639,536
Edmonton . ..... 3,354,540 2,785,871
Halifax . ......... 3,802,566 3,141,409
London . ........ 2,674,941 2,548,742
Regina . .......... 3,126,643 2,953,703
St. John ........ 2,622,525 2,131,555
Victoria ........ .. 1,985,340 1,356,473
Saskatoon . ...... 1,778,077 1,566,597
Moose Jaw ...... 1,314,078 1,134,644
Brandon . ....... 598,529 547,724
Brantford . ...... 866,211 710,778
Fort William .... 488,075 580,780
Lethbridge . ..... 581,117 533,869
Medicine Hat .... 402,195 450,986
New Westminster. 496,670 '425,848
Peterboro' . ..... 722,642 575,268
Sherbrooke . .... 1,108,834 787,995
Kitchener . ...... 709,894 664,192
Windsor . ........ 1,137,660 ...
Prince Albert .... 399,263 272,544

Totals . ...... $282,595,800 $209,628,752

Changes.
$50,154,838
23,105,671
10,178,303
2,812,075
1,001,913

805,494
882,885

1,130,301
568,669
661.157

Mr. T. E. Fletcher, of the Sterling Be
from Regina, has now assumed the mana
branch, with Mr. John Adair, late mai
branch, as assistant manager.

Since the beginning of the year the
Commerce has opened twenty-four new b
Canada.

The property on the south-west cori
Grosvenor, Winnipeg, Man., has been boug
Bank of Commerce for a sum in the neigb
As soon as weather permits building oper
menced.

On the north-west corner of Corydo
nipeg, the Union Bank is erecting a buildil
opened a temporary office, while on the
the Merchants Bank is building.

The Canadian Bank of Commerce
Post Building on Exchange Place, Bek
Streets, New York, for a price in the neig
000. The bank's agency, which is now ma:
B. Francis and J. A. C. Kemp, was esta
Street in 1872.

OF MUNICIPAL

e tax rate for 1919
,ls over last year.
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Of Tirdde
They neod iiot b. "'ordered fronu the
factory."
-nor from a Ford Branch.

-nor even fromu one of the 750 Ford
dealers.

They caii b. deflvered "on the spot" by
over 2000 garage and repair mnen.

Al erg hidl mpallgFd pats o> nginern andh spciizeFd pares
haebecomesaple artiLa qfWmerchan-.
ds.They are as easy to obtain as a

batchet or a uaw.

This is a most tuuual ervice to the
owner of a car.
lIs value ia incalculable.

The Ford car neod ziever be U'ted up
while repair parts are being -ruh
on tromn the factory.»

There need bie no annoylng
delays while touring because
Ford' Service Stations are
Wocted everywhere.
The owuer of a Fcrd (bar-rng
serlous breakdown through acci-
dent) inay enjoy uninterrupte5 usne
of hi$ car.

Caution to Ford Ownera
Never allow "spurious" or imita-
tion parts to b. used in repairing
your Ford. Your repair mani-if he

s ansin hi. desire to %erve you

aud ssii tbemnt o tar.sn
able profit.
YOuI need never accept "spurious'
uepsar parts. lu any Iocality, in any
einergeflcy, thereoi sure to b. close
at hand, a Ford Service Station.
Demaud genule Ford parts.
Be firm.

Kepyour Ford runniug at ful

FORD> MOTOR CONfFANY OF CANADA, UIMIE, FOD ONT.,

MAND

~TI'i V& [A

il, 1019.
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civie and municipal officiais, met and united Under th,. name
of the. New Brunswick Municipal Officers' Association for the
purpose of advancing their mutuel interests and'tiiose of the
conimunities wiih tiiey serve. The officers elected. were:
reuident, G. 0. D). Oty, Hampton; vice-president,. John Fow-

lie, Chiatham; secretary-treasurer, Mrs. Glenn, York County,
ivith J. S. Magee, Moncton and J. E. Vroom, St Stephen, as
additional members of the. executive.

St. John, N.B.-The outstanding features lu the. annual
staternent are: That the. city closed the 'year with a surplus
of $33,588; that there is now a sinking fund for every bond
afloat; that the, debenture debt is nuw $S,015,726, an increase
of $294,500 in the Iast year; that ail expenditures under
capital account were nmade within their estimates; that the.
city sinking fund amounted to $411,188,282, and that the. city's
assets ar~e considerably in excess of '$7,000,000. The, city's
bonded debt is less than it was ten years ago or six years
ago, but a little higiier than it was during the past five years.
Ten years ago it was down to $4,721,226, and is now $5,015,726.

Ottawa, Ont.--Thie city has been empow~ered by the. pri-
vate bis comniittee of the. Ontario legislature, to institute

a new assessrmeit ý17etfn wli,h -ill lnh1+.4 n

Some $0t,000 more than was asked for last,
this year by the police department anotiier de
which the, city council as a body, has no cor
mainder of the $500,000 will b. required to mee
expenses of the. city, such as the advanced waý
various departments, including -the tire depar
board o! works department.

Oak Bay, B.C.-Tiie finanéial statement
ended December 31, 1918, gives a thorough à
financial condition of the. municipality. Oak
dential suburb of the city o! Victoria. In 191
was 14.5 mills net, tiie Rame as for 1917, lu si
that the. assessment was reduced by nearly $6
sale was iield at which aIl properties delinqiuE
the end of 1916 were sold excepting those whicý
to the benefits of the War RliefAct. The i
pleased witii the. annual tax sale pollcy whieii
sible a reduction in bank loans froni $117,078
1917 te. S79.129 at the end of 1918. Thprp

x rate
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CeBIGGS& C\7w S 7/BONDY, BRîOKERS

lasuce, Loins, Bonds Debentures aid Real Et
Agent for Canadian Pscic ialtwa Y Co. Lands, Canada Northi
West Land Co. Lands, Hudson', B>' Co'PnpaY's Lands,

17153 Scarth Street - REINA, Seak.

KERN, AGIENCIESom, LIMrrED
IN5URANCE AND INvESTMENT DROKERS

pRtOPERTIES MANAGED-VALUATIONS MADE

MOOSE JAW, SASK..

J. R. M cIN T ObSH
Inv.stment Broker Exp.rt.nced Vluator

ADVIC B TO EDMONTON PROPB1tTY OWNBRS.
FARM4 LAND IN THE EDMONT01N DISTRICT

ï,s aproilang investaient at passent.
TECGLER IBLOC. ED:MONTQN, ALTA.

WANTED
A LOANING AGENfcy

wR HAvE A LAROB NU34BER OF APPLICATIONS~ POR LOANS
ReMfereuces Purnlihed

iNIBLOCIC & TULL, UIMITED, Culgary, Alberta, Caada

A. J. Pattison Jr. & Co.
Menibera Toronho Stock Exchange

Illpecialliats Uurlisted 8.ccawftlqs
Coremqrdenoe SilklUsd

IlCI BÂAY STREET - - - TORONTO

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ES TATE
MORTCsAGE LOANS ESTATES MANAGED

Gable Addreas, TapeCCO Western Un, aud A. 0 C.. Sh ition

CALGARY, CANADA

jS. DENNIS. Preuident. JAMES W. DAVIDSOP4 VicS-Pffenet,IThe Western Agencies & DeveI.pment Co>.
ILimte te

GIS Edge Fssu Ustag.s .@utl the inyster 7% for saie.I Calgary, Alberta, Canada

37

LEGALNOTICE

CANADIÀN BIBCUIT & CONFECTIONRY ZXPORT COMPANY.
LIMITE!)

PUBLIC Notice is hereby given tha;t u.der the Firat Part of chapter 79
01c the. levised Statutes of Canada. 1906, known as *The. Campanles

Act," and Amending Acta, letters patent have been lssued umder the Seal
of the. Secretar>' of State of Canada, bearing date the lIrd day of Marcii.
1919. i "orporatlng William Robertson, Herbert Norton Cowan. Hlerbert
Arthiur Telfer, John Wetherill Palmner and Charles Joseph liodle>', manui-
facturera, ail of the City' of Toronto, ln the Province of Ontario, for the
foilowln; purpose. VL-()To Imnport, export, manufacture, boy, *eIl,
and deal in gooda. warea and mercbandise, and wîthout ltmiting the
generalit>' of the forecgoing, thc saine saol be deemed to include con-
fectioner>', biscuiita, candi. and ail gooda et which sucer or glour forims a.
part; and to ast as agent-, for th,- purchase or sale of any atucl goods,
wares and mierchandise; (b) To catry on any other business, whetbcr
msnufactuiring or othe>rwlae, wbich Ina>' sein to the coinpany capable of
heini V. ncinl iare n In onnection with ite, business or calculatadl
direct>' or indirtecily to enhance the value of or render profitable any of
the coinp)any,'s propt-rty or rights; (c) To purchase or otherwlae acquire
or undertake ail or anly part o! the businvss. property, saets or liabilities
of an>' person, partnenship or compan>' carrying on business vith objecta
similar in whole or ini part ta thase of the compan>', or possesscd of pro-
perty 8uitable for the. purpasea of thec ompany; (d1) To procures tha
compan>' ta b.e registered and rccognized in any foreign country and te
deoignate persona tiiercin according t0 the Iaws of an>' sucb foreigu
country' ta reprement this company and to accept service for and on b.
bal! o! the coumpan>' of any proces or suit; (e) Te make application and
nlegotiat. for' lasse, purchame orl othcrwise acquire or exercise, devclop,
hold, grant, aind displose of or turn t0 aceounit an>' patent, trade mark,
secret information, copyright, grant, license, les, proces, dessianl, con-
cession and thb, hue hlci ina>' scem capable o! being used for an>' of
the purpodes of the compan>', and the. acquisition of whici may teem calcu-
latedl t benefit the. compan>'; (f) To acquire b>' purchase, lase or otiier-
vise snd t0 bolt and dispose of such niovable and immovable propert>'.
rights essiements and privileges as ma>' le deemed necesear>' or con-
ventenit for the. purpages of the compan>'; (g) To issius fuhlly pald-up
shares, bonds or debenturem for the payment elther ln wbole or in Part
of an>' property. resi or p)eronal. patente. rlghts. claima. priviteges, con-
cessions, contracte or other advantages9 wblcb the compan>' mear lawfully
acQuire; (b) To purebase, acquire, hold and dispose of ehare 0f the
capital stock, bonds or otiier seouritica of an>' other company, orporation
or individuai carrylng on or engaged in. in whole or lu part, an>' busi-
nase whicb the. compn le etnpowered t0 engage in or carry on, and to
acquire, bold, oeil or otiier<wlse dispose o! snch sbares. bonde or securities.
uotwlthstandinir the. provisions of section 44 of Tii. Companlea Act; (i) To
enter int partnersblp or Into an>' arrangement for abarlng of Profits,
union of interese co-operation, Joint adventure, reciproca concession or
otherwlse witb an>' person or conpany caMTing on or engsged in or
about ho carry on or engage in an>' business or transaction wblch the.
oompaniy la autboried 10 carry on oir engage ln, or an>' business or
transaction capable of belng conducted no as directl>' or IndIrectl>' to
benefit the. compan>'; and 10 lend moue>' to. guarantea tb. contracta et.
or otiierwine sasint any sncb person or compan>', and tu take or otherwisei
acqu ire shares and securltife. of an>' sucii comipany, and tu setl, hold, re-
issue, witi or witiiout gusajntes, or otherwimr deal wilt the sarine; (j) To
tell au dispose o! the. asseta of tbe uindertalcing of the. corapany or auir
part tiiereof, for sucb consideratlon as the compan>' ma> tblnk fit and in
particutar Jither for cash or for sbares. bondit, debeuturem or securlties
of n> otiier compaulea, or part>' for cash and part>' for sucii shares,
bonds, debentures or securitles. notwltbstandiniz the. provisions of section
44 of the. eald Art: (k) ta distribute in specle or otherwlsc, as mnay b.e
resoived b>' the. compan>', an>' es o! the compan>' among ita inembere
aud ps.rticularly the. bonde, ebares or debentures of an>' oher colnpany
formeil te tae over the. wiiole or an>' part of the "snets of this conipar;
(1) To enter Int an>' sgreemnent witb an>' governinent or autioit>',
eppreme, municipal, local or ethcrwle liat mai b., conducive ta the.
companyi% objects, or an>' of tbein, and la obtamin froin an>' sucb gov-
erument or auhiorit' au>' rlgbts, privileges or concessions wilcbl in a>'
b. deeid desirabte te obtan, sud ta carry out, exercise aind crniply wltb
6reilsand dispose 0f an>' sncb arrangements, nigite. privilegres and con-
eesos; () To ivent and desi witb bhc moneys of tbe Conmpany' Dot
Imuilately recinired on sncb securIties and ln sncb manner as mai froin
tMme t0 tire, b. determln.d: (n) To promiobe an>' colupan>' or companles
for the. purpose of acquirilg or taklng over ail or an>' of thbe property
and lialilitles of the. company, or for an>' otier purpoRe. whicb na>' seain
direcl> or indirect>' calculated te benefit lhe colnpany: (o) To construet.
lImprove, maintain, work, manage, carry eut or control ani roads, ways.
branches or sidinire, wareýhounes. electrie works. ahope, stores and oher
wortcs aud convenlences whlcb nia>' eem calculated direct>' or indirectly>
ta sdvsuce the. eompan>"e luterents, and contribute ta, subeidia. or otiier-
wlse aàalat or take part in the. construction, improveinent. maintenance,
weltIng, mianagement, carryinu out or control tiiereof; (p) To lend moes>
to cuebomera and cthers havlngt desiluges wibh the compan>' and guarantee
tii. performance 0f contracta by an auBci Perions:; (Q) To dra-, rnalce,
accept, endorise. execut. sud Issue proinissor>' notes. buil of exebsuge,
bille of Iadlngr, warranta and allier negrotiable or transferable instru-
mente ; (r) To do &Il or an>' of the things bereby autborlaed elier abuse
or. in conuJunction with or as factors or agents of an>' otier compan>'

or erans o b or biirougb factors. trutiees or agente; (s) To do sEl
auhthnzs are incidentaI or conducive to thei attalumeul t ofthe

abeve objeces The. operations of tie compan>' te bie carried on liroWii-
out the. Dominion ci Caniada and elsewliere b>' the naine of "Canadin
Biscuit &i Confectionery Expert Comupany', Llmited," wltii a capital stock
et fort>' tiiousand dollars, divided into 400 ebares of onehunre dolleas
esch, and th. rhlef PIace cf business of lhe eald compan>' to b.e at he
City of Toronto, ln the. Province of Ontario. flated at the office of the.
Secretar>' of 81.0 of Canada, tli 241h day of Marcb,, 1918.

THIOMAS MtILVEY.
39-le Under-éSoretar>' of 81.1..

Legieiation will b. introduced at tis session of parlia-
ment that wilI enable the. government ta retire on pension a
large nuniber of civil servants.

April 14, 1919.
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GOVERNMENT'AND MUNICIPAL BONDS

The Moaetary Times' Weekly Register of Municipail

Activities and Financing

H IE large issues of provincial and municipal bonde which
wer mdederig hefistthree months of thsyear

hiave now been absorbed and the market ie comparatively bare
of such securities., This je îllustrated by the high bids nmade
for the Saskatchewan issue and it le anticipated that the
$3,000,000 Ontario issue, tenders £or whicli close on April
l2th, wilI be sold at a high figure. In the industrial field
a recent issue bas been met with distinct success. The houses
offering the Montreal Tramways bonds have -this week raÎsed
the selling price from par te 101; the $2,000,000 issue of
Fraser Companies, a private offering of which -was mnade a
week ago by the Royal Securities, bas been practically ai
placed. 1

The followîng je a list of debentures off ered for sale, of
which particulars appear in thie or previons issues of Th--
Monetary Timot:-

Borrower.
Ontario ..........
North Bay, Ont...
North Bay, Ont..

Amount.
$31000,000

22,000
4,400

Rate %. IMaturity.-
5%i 3 yrs.
6 20 !natal.
6 10 instal.

Tenders
close.

April -12
May 3
May 3

Picton, Ont."-The Bank of Nova Scotia bas bought pri-
vately a emaîl block of $5,000 6 per ce-nt. bonds, payable lu
15 years.

North Sydney, N.S.-A bill je te be introduced in the
legislature authorizing the town te borrow. $80,000 with whieh
te build a tewn hall and a schol structure.

Biirnaby, B.C.-The British American Trust Co. bas
been awarded an issue of $400,000 6 per cent. 5-year boude
at 99.09. The bonds were issued for tax arrear purposes.

St. John, N.B.-.A bill to ratify and cenflrm an issue of
$300,000 of 6 per cent. debentures authorized by an order-1n-
eouneil ùi July last was lntroduced ini the New Brunswick

for the piirpose
ectrie light and
'ili be eubiultted
1919.
lers for the pur-

Ottawa, Ont.-The private bills coramittee
legisiature paesed a bill asking for the power
500,000 by means of debentures for, the ereel
hospital.' By-lawe asking for the power to b(
for construction and other purposes, witheiit
ratepayers, were also passed by the committee
also made for providing $80,000 by debentures
fire insurance reserve fund for civic buildings

British Columbia.-Payment wasimade at
ly by the province through its agents, of the
rowed from the Dominion over a year ago, and
the recent loan for a like amount was negotii
minion Joan carried an intereet rate of 6 per c
Joan made by the province te, repay it was at
per cent. Shortly, the provincial governmnent
market again for $3,500,000 apithorized by billE
presse session and with which the developme
forth during the session will be carried into efl

York Township, Ont-~At a *meeting of th
ship Council this week, Secretary Mulholland,
tion No. 14, applied for an, issue of $20,000
tures to cover the cost of a new school for thE
matter was left over, for two weeke te allow
solicitor and the echool trustees time te mal
rangements.

A by-law authorîzing the issue of $200,01
per cent. debentures to cover the ceet of pur'ch;
owned by the Toronto and Ontario Hydro Con
te provide money for future expansion has bee
the residents of York Township.

Saskatchewan-The following is a liet of.
granted by the local gevernnment board frera 1
March 29th, 1919-

School Districts.-Henrietta, $1,200 Iê-ye
per cent. instalment. Amethyst, $2,000 1D-ye
per cent. instalment. Spring Hill, $9,000 20-yi
per cent. annuity.

City.-Moose Jaw, $200,000 20-years annu
sien te electric light and power plant.

The following is a liet of debentures sol(
22nd to Marci 29th, 1919:-

Telephone Companies.-Mawer, $2,700~, aç
P. Taylor, Regina. Blackley, $1,000; Sas)catel
Pire Insiurance Co.

.councii on Aprïl 7th, thE
portèd ou the propQsed so
uiending the issue of $1
tures to cover the cost o
was adopted. P. J. An~d

Fredericton, N.B-4
debentures for the purpo
and sidewalks was agreE
turc aset week, with an
whieh miade the debenti
senai propertY, incefle ar
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Wood, Gundy & Company
Government and
Municipal Bonds

New York Toronto

W. Reoemend

Montreal Tramways & Power Co.
6j Per Cent Secured G.ld Bonds
Due March lst, 1924, at 101 aud Interest.

Denominations: $100 $S00-$1,000
A Corporation Bond which by virtue of the -COat-VILua con-
tract be>twccn the Montreal Tramways Cooepany and the
Ci ty , f Mont re al hias mvuch the same degrev of security as a
Municipal Bond. Te1ephone Main 3,170 for particulars.

R. A. ]DALY & CO.
BANK OF NOVA SCOTIA BUILIDING

38 Mellinda Street - TORONTO

W. L.. McKINXto DESAN H. PFrrgSs

We wilI buy

VIl[CTO""eRY BONDS
at market prices.

Qaotaons gladiy givn, on requwet.

W. L. McKINNON '& CO.
MeKINNON BUILDING, -TORONTO

CANADIAN' BI3vS
,&ND E NTts
Bought, Sold and Ap'praised

'. GR1A*àx BRQWNE & CO.
St. Jarnes Street .... MONTREAL

-caused us first to purchase and
then to distribute among our clients,

> securities; of miany Canadian cor-
porations, inlu ding:

Bell Telephone Noya Scotia Steel
Lauentide Power and Coal
Canada Cernent Price Bros. &CO.

They have yielded steady incomes
>1ranging from 5% to7 7. In most cases,

>1 moreover, they have appreciated in
value since their original issue,

Are you interested in these, or other
ý C anadian securitiesP If so, wvrite us.

0yal1 Securities'
r, 164 ST. JAMES ST. MIONTREÂL

For Bonds and Securities pettaining
more particularly to Eastern Canada

CORRESPOND WITH

W. F. MAHON & CO). Halifax, Canada

Six per cent. Debentures
Itrest payable hait yearIy at par ut any baank Iu Canadi.

Part*ularson application.

The Canada Standard Loan Company
520 Mdaeyrr 81«àt, Winnipeg

M ontreal Saskatoon London

April il, 1919.
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<McGillivray Township, Ont.-Messrs . A. Jarvis and Co.
have been awarded an issue of $12,185 6 per cent. lO-instal-
ment debentures, issued for drainage work, at 102.162. The
following is a lit of tenders-

A. Jarvis and Go....................... 102.162
Canada Bond Corporation...............101.91
W. L. MeKinnon and Go ................. 101.752
G. R. Glapp and- Go.................... 101.71
A. E. Ames and Go...... ....... ......... 101.66
Ralph M. Bird and Co ................... 101.62
J1. F. Stewart and Go ............ :....... 101.592
Turner, Spiagge and Go................. 101.57
Brent, Noxon and Coý ................... 101.616
Macneill, Graham and Co ................ 101.47
G. A. Stimson and Go.................... 101.43
W. A. Dyment and Go ................ 101.36
G. H. Burgess and Go .................. 124
Wood, Gundy and Go.................... 101.08
R. G. Matthews and Go .................. 10103
Sterling Bank .... ...... .... ........... 100.60
Giles Thompson .. ...................... 100-00
J. H. MeKay ........................... 1001,00
Saskatchewan.-The province bas sold an issue of $,

000,000 5 per cent. 2O-year bonds, payable in Regina, To-
ronto, Montreal andNew York, to R. C. Matthews and Go.
and A. Jarvisand Go., i joint account, at 95.07, which means
that the province pays about 6.41 for its money. For the
bonds payable in Regina, Toronto, Montreal and NeW YOrc
the followîng bids were receîved-

R. C. Mattbews and'Go. and A. Jarvis and Go. 95.07
National Gityý Go., Ltd., ami Canada Bond

Corporation ............ ............. 94.80
G. A. Stireson ami Go .................... 94.783
Wood, Gnndy and Co., A.-E. Âmes and Go.,

Dominion Securities Corporation, W. A,
Mackenzie and Go. and Brent, Noxon
and Go............. ................ 9435

Housser, Wood an~d Go.,........ .......... 93.39

APRIL
Interest anid Dividenda

may be re-invested to advantage
in the foliowixig attractive issues:

Viatory Loan ................ 5!
Victory L.oan ............ 5y

Dominion of Canadja (guarantee-
jng G.T.P. Railway)........4%ý'

Government of Newfoundland.. 6,1-- %
Province of Onteàrio (,guara1ntee-

ing H.E . Com's').,.......4%ý
Province of Saskatchewan .. ý
City of Toronito (guaranteeing

Toronto Harbor Commision) 4X
United Kingdoni of Great Britain

and lreland ... ... ........ Y

1922-1927-193'
1923-1933

Harris, Rend and Go. bld 95.27 on $1,000,0(
on balance in fifteen days.

On bonds payable in Regina, Toronto ami
following bide were received:-

R. G. Matthews and Co. and A. Jarvis ami C
Wood, Gundy syndicate.,...............
Rene T. Leclere ......................
Harris, Rend and Co. bid 95.21 on $1,000,0(

on balance in flfteen days.

MONTREAL FINANCIAL HOUSES CHÂNG<ý

Some Montreal financial houss have decid
the location of their offices. About May 1, Han
bond brokers, and Manions and Ferguson, mai
Montreal Stock Exchange, will vacate the pr<
they now occupý at 164 St. James Street and wil
suite of offices ia the Guardian Building, form
by the Montreal Agency of the Sun Life Assure
Royal Securities Corporation, Ltd., will talc. ON
vacated by the two above-mentioned firmes, p,
space, which is needed owing te the increase i
ing the past few months.

Another change that will be made about t
b. the removal Of the Offie$ of the stock brokt
Nash and'Go., from their present location in t
phone Building on Hospital Street to premises
cols Xavier Street.

QUEBEC BOND SALE APPRovi

At a meeting of the Quebec city counilk
the issue of $400,000 Gatholic school debenti:
cussed. Tenders for this issue closed reeen>t13
awarded to Wood, Gundy and Go. at 101-21 ami
35-year bonds with interest at 51% Per cent. Tha
approved of this transaction. Mayor Laviguu
ever, that hie favored short-termi bonds, and
Ottawa recently hie had obtained an opinion,
S8r Frederick Williams-Taylor, general managej
of Montreal, te the eff ect that the issue ofIo
on sucl a high rate of intereit as around 5%. pe
not at the present time ho good flnancing.

ONTARIO LOA!IS UP

A resolution by Hon. T. W. IV
Ontario government to raise up te $1
of the province, was adopted in the I
week. The governmeint lu authorized
free of provincial taxation and aucc

We specialls.
Municipal Bl

W. k AC
TOR(



11, 919.TE MONETARY TIMlES

Port Arstbur and Fort Wiliam
Realt Investments

In8ide City and Revenue Produelng Property.
Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of
the twin Cihies.

GENERAL REALTY CORPORATION, LIMITED
WIsaien Buîlding, PORT ARTHUR, Ontario

OSLER & HAMMONO, FIACALAET
21 JORDAN STREET, TORONTO

PRIVA TE WIRES To NE2W YORCr, WINNIPEG
AND WESTERN CITIES

Osier, Hamimood & Nanton
STOCKBROKERS & ]FINANCIAL AGENTS
Corser of Portage Avenue and Main, Street, WINNIPEG
Duy and Sell on Commisuion. STOCKS AND BONDS. On
Torontu. Montroal. New York and London, Eng. Exchange@

DEALERS IN

Governuent, Municipal, Scliool BondsI
AND ALL LISTED STOCKS

Special attention given to orders for

VICTORY WAR BONDS
WESTERN SECURITIES

and

W. Rose Alger & Comnpaxiy
INVESTMENT BANKERS

McLeod Building, Edmonton, Alberta

CO-INSURANCE
Our Appraisal Service affords the only safe
method of catimating the amnount of.insurance

proecio reuiedundr heters f heCo-

The Ganadian Appraisal Company
làit.dl-OOT MONTREAL

BURDICK BROS. &BRETT,
LIMITED

Stock and Bond Brokera

Peinherten aida.
VICTORIA, B.C.

Hotel Vancouver Bidis.
VANCOUVER B.C.

Prîvate Wires to New York, Chicago. Montreal,
Seattle, Toronto and San Francisco

DRALBRS IN

Government, Municipal
and Corporation Bonds

Corpo~ne.n Seliciled

A. H. Martens & Company
<Mimbers Toronito Stock Hxchange>

ROYAL BANK BUILDING, TORONTO
el Broadway, Harris Trust Bldg.,

New York, N.V. Chicago, III.

QLDFIELD, KIRBY & GARID1ER
INVESTMENT BROKERS

Branche-ASKATOON AND CALGARY. WINNIPEG
Oanadigtn Managers

IuRTRENT CORPOMATION Or CANAm>A, LMz,
London Office* 4 Great Whicbhestor St., B.C.

Hi. MILTON MARTIN
Itesi Estat., Jusurance and Financial Agent

Proeipwd.. Monaged iValustiges Made
EDMONTON ,. ALBERTA

729 TUOLHî BLDG. P.O. DRAWBR 908

CANADAS VlroTOIRY LOAN

Free of ail bicorne or other Dominion
Taxes

LOUGHEED & TA YLOR, LIMI TED
CALGARY PIACALAST CANADA

il, 1919.
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PRELIMINARY STATEMENT 0F THE TRADE 01P CANADA FOR FEBRUA

lapORTEo poR ComEampTKon.
Dutiable GOode..................... ..........
Pree Gonds ........... :..... ........... .............

<Total Importe (mds.>.r ............ ....................
Dots Collected ............................. 1...............

EXPORTE.
Can îdiau Produce-The mina .......... ......... ......

<The flsheries..... ............. ....
The forest.............................
Animal produca................. ......

Agrlcultural produce .......... .........
Manufactures........................
miscol laneous............ ........ .....

Total exporte, Canadian. .....................
Foreign produc.... -ý--..... ...................

Total exporta (nuise)................. .................
AfoaaoàTs TnAIIR.

importe for consomption. ........... .................
exporte-,

Canadian produce ..... .........................
Foreign produce ...... »...........................
Total trade,.............................

Month or Februare
1917 1 1918 1 1919

36.490,288 30.70,5,474 38.917,555
3L.540,181 2L.500,974 25,199,571
62.0301469 52.2W6.48 6.1.2
11,409,494 9.449.747 11.684.937

5,074,172
1.6u5,6 15
2,459.024
7.652.860
11.449,M6

39.504.694
428.93S

71.479.248

68.030,460

68.224,383
3,254,865

139',509,Ï7

5 960 721
4.3W361
2.354.446

10,918,931
28.089.659

>34.346.308
3.390

86,361.617
SI403,291

89.764,908

52,206.48

4.626,724
&.716.182
3,813,89

18.900,935
17,08Il05
93.418.138

3.193;866
88,093,349

64,ý1 17.12e

86.381,6;17 1 82,899,493
3,403,29 1 3. 9?,8lm

141,971,38 150.210.475

TWELVB ONE ENOINO IZEBRIARY.

>IMPORTS Dy COUl.Taîaa.

United Kingdom..............

British Fast Indie .........
Britishi Guiana.... ... .........
British South Africa-.............
British West Indie.s............

Newfoundland. .... ;........ ......
Naw Zealad..........
Other British Emprire ..........
Argentine Republic...........
B-ai............
China.......... ... .....
Cuba............ ............
France................. -.......
Italy...................
Japan .....-. - ............
Netherland . ..............
United Statea.........
Other Foreign Couintiies....*.....

1917

* 106,246,557
733.911

6,832,2Z8

18,786,0

',511,964
1.547,759
2,27U,936
1,037,446

572,7,22
6,450O,307
1.207,963
7.967,876
1 180 ,405

62-7,169,59q2
14.3013 204

2.330,339
15,032,141
7.313,402

595,1,74
10,830,004

11,56,973
'2,89,720
3,324,782
1,787,4fi1
1,3301892?

912,262
1,278,342

5,325,766
778,510.

1,036,702
80(3,119,052

17,869.936

1919

$74,806,773
4,974,470

16.190,976
6,433,167
1,291,016
8,857,904
2,280,156
3,141.673
7,901,813
1,073,809
1,353,964

2,649,763
3,716,338

630,087

760,89,270
18,M07,763

EXPORTS DY COUNTRMSF.

United 1<ir9dom.................

British East Indiea ... ...........
British Guia-a.......... -.......
Blritish South Africa. ................
British \,%est Indles..............
Hiong K(ong ..............
Newfoundland ..............
New ZaIland...............
Other B3ritish Emrpire ........... ..
Argentine Rep ublie ..........
Chia, l....... ..............
Cuba ......... ............
France ..... ............
Italy......................
Japan ......................
Netherlanids..... ..........
United States-...........
Other Foreign CoIlntries.....

LIMIT BOND PURCHASES BY OHIO BANKS

Mention was made in Thie Mfonetary Times lat week that
the Ohio legislature had under consideration a bill to restriet
purchases of bonds on the part of state banks. The restric-.
tions in question are contained in the new basiking bill known
as the Graham bill, H. B. No. 200, wbich ha. passed tihe
House and Senate, aud no doubt will become a law wlthin
nipety days. The. original draft of the bill was ainended con-
siderably.

The. clauses affecting' purchases of Canadian securities
are Clauses (b> and (f) of Section III. They are as fol-
lows:-

(b> Bonds or other interest-b.aring obligations of any
foreign government flot at war with the. United States siiice
1900, and of the. Dominion of Canada and Newfoundland,
which has not defaulted in the paymeut of principal or in-
terest on its bonds or obligations witin the. period of twenty

as to paymeut of principal aud inti
Canada or any province thereof.

BANKING AND) FIRE

itline of the relation bg
ws Iiven before the Vani

than ninety days ïn the, p
interest of any debt autli
wbich bas a net indebtec
bonds issued for other sel
amnount of sinking funds
bonds other than water
utilities, wiiich net indebt
of the last valuation of i
ment of taxes preceding
respects sncb bonds shail
Clauise E of thia section;
any city, town or district

Twelve
1917

441,917,609
363,112,013
65,29.622
142,722,151

83,64 1,089
24.570,488
55,540,515

121,6M2,208
369,303.975
455,173,956

7.532,612
1,117,374,693

24,891,544
1:,14ý2 268.37

80$,029,622

1.117,374,693
24,i 18 91,844ýý

1,947,295,859

- 46,38
1.,608s.97

46.38
2,586,57

1917

8724,462-,879 ï
6,88].142
1'39;555
1.582,507
4,300.885
5 i10,618

603,329
6,520,06,7

1,22,28ý3
W.1,07()
40 1,753

2,867,6658
58,936,624
11, 911, 106
1, ,3 5-,5
1,569.,169

1 -
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DIVIDENDS AND NOTrICES

TUIE MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

notice is hereby given that a divîdend of Two and three-
quartera per cent, for the current quarter, being ut the
rate of Eleven per cent. per annum, upon the Paid-up Capital
Stock of this Institution has been declared, and will be pay-
able at its Banking House in this city and at its Branches,
on and after the lot day of 'May next, to Shartlholders of
record at the close of business on the 15th day of April.

ANNUAL 'MEETING
The Aninual General Meeting of Shareholders, for the

election of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Muntreal,
on Wednesday, the fourth day of June riext. Chair will b.
taken at 12 o'clock, noua.

By order of the Board.
D. C. MACAROW,

General Manager.
Montreal, 3lst Match, 1919.

THE STEEL COMPANY 0F CANADA, LIMITED

ORDINARY DIVIDEND NO. 9

Notice is hereby given that a divldend ot one and one-
hait per' cent. on the issued and fully-paid Ordinary shares
of the Company has been declared for the quarter ending
March 3lit, 1919.

PREFERENCE DIVIDEND NO. 31
Notice la also given that a divldend of one and three-

quartiers per cent. on the issued and fully-paid Preference
shares of the Comipany bas been declared for the quarter
ending Match 31st. 1919.

The. above dividends are payable -May let, 1919, to share-
holders of record at close of business April 1Oth, 1919.

By order ot the B3oard.
Hf. IL. CHAMP,

Treasuret.
Hamilton, Ontario, April 4th, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE 0F DIVIDEND,

A dividend ot une and three-quarter per ceat. (1%à%)
un the Preterred Stock of the. Doilnion Textile Company,

U*mitd, has been declared for the quarter endlng Siat March,
pybeApril ISili, to shareholders of record March 3iat,

By order of the. Board.
JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 3rd March, 1919.

DETROIT RIVER TUNNEL COMPANY

Detroit, Mkch., April 8, 1919.
NOTICE IS HEREBY GIVEN that the Annual Meeting

of the. stockholders of the. Detroit River Tunnel Comipany,
-for the. election of Directors and the, transaction of such other
busines as xnay b. brought before the meeting, will b. held
at the, Head Office ot the company, in the City uf Detroit,
Midi.,, on the First Thursday after th~e Firs Wenaa
{being the Sth day) uf May, 1919, at 10 o'clock a.m., Standard
Eastern Time

DWIGHT W. PARDEE,
Secretary.

CANAI)IAN PACIFIC RAILWAY COMPANY

NOTICE TO SIIAREROLDERS

The Thirty-eighth Annual General Meeting of the Share-
holders of this Comipany, for the election. of Direictors to take
the Places of the retiring Directoi's and for the transaction
of business generally, will be held on Wedaesday, the seienth
day of May next, at the principal office of the Company, at
Montreal, at Twelve o'clock nmon.

The Commuon Stock Transfer Books wiIl be closed in
Montreal, New York and London et 3 p.m. on Tuesday, the
fifteenth day of April, The Pretereace Stock Buoks will b.
closed in London at tii. sane tixne.

AIl books will b. re-opened on Thutsday, the eighth day
of May.

By order of the Board.
ERNEST ALEXANDER,

Secretary.
Montreal, Match 19th, 1919.

CONDBNSBD ADYBRTISEIENTS]
Posait ion a Wa nted, 1 2c« per mord : ail nther condensed advertîgenments.
o. peword, Minimum charte for soi' condensed advertisernent.5Oc.

pa r insertion . AiR condensed advertiaementa muet Confortn toi uaual
CtY 1 . Condensed advertiýe<its. cm accou-nt of the veVt low rates,,irged for them. are payablein advance. 5Opercerit *Xtrafchred.

I WILL PURCHASE, at £air price, sinall but established
chartered accountaacy business in Ontario, or will coauider
partnership proposition. Address in first instance, Chartered
Accountant, c/o Box 173, Thje Mcme:tary Timej, Toronto.

PIRE INSURANCE INSPECTOR wanted by strong
B3ritisqh 1-ire Office, a capable and energetic Inqpector for
thie North West Provinces. One havingz experience ia that
fid preferred, and able to extend an agency organization
aiready partly established for some years. Applicants please
state age, experienco and qlual]ifications. Correspondence
treated confidentially. Address Box 177, Thle Mueaylimes,
Toronto.

CREDIT MEN AS ASSJGNEES

Tiie Canadien Credit lIen', Association somietimes hall
occasion to act as assigne, for an insolvent retail nierchant.
A case of this klnd recently took place in Toronto. Charged
under Section 417 of the. Crimninal Code with fallut, to keep
books of account, Henry Goldberg, a Toronto grocer, was
convlcted betor, Judge C'ogtsworth and flned the suni ot $50.
Restitution wiis made to thie assigne. for the beriefit of credi-
tors to the, extent ut$30

Ia Noveniber, 1918, Goldberg made an assignient to
A. S. Crlghton, manager of the Canadian Credit Men's Asso-
ciation, Ltd. HI, statement showed asseta of $1,469.83 and
labilities of $3,046.83, leaving a deficit ut $1,577. There were
no books ot accounit or any records whicii would explain the
transactions of the, business. Upon exanmination it was tound
te be quit. impossible te obtain a satistactoqy explanation
of the, discrepancy from the. debtor, and it developed that the
creditora' accounta had invariably beca paid promptly UP te
wltif thre. or tour months ut the failure. Prosecution was,
therefore, instltuted by the prosecution committee of thie
Canadian Credit M.%en's Association, Ltd., with the above-
mentioned result,

il il, 1919.
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Montreal and Toronto Stock Transactions
stock Prire" for week endeti April 9Ml, 1919, andi sales.

Montrent figures supplied to T/w Manetary rîmes by Messrs. flurnett & Co., St. Sacrament Street, Mi
Toronto quotations "and înterest."

Stocksen 1imra

Asked Bld Sales

.................. ........... corn. 63
Ams-ode-cçedy.......... Com. 29 21

.......... vef. 76 751 245
American Cyanpamid, Ca..... ...... corn, ... .. ..

Asbestos Corpor*ation ..... .......... corn~ . 50 ib68
............ e. Pr i .... 70

Atlantic SugMar ...... ............. corn, 74 27 756
... ...1 ............... pref. M 73 66

Barcelona ..................................
Bell Telephane ................... .... 1311
Brazilian T. ,L. & P. Ca....... .. corn. 521 2 61

British Columbia Fiahing iPakng Co ..
Brompton.,... ...... â7t 57' 109
Bort Co., P. N............. .... comný..........

.... -.............. pref.. ......
Canada Bread. ý...................corn........

Canada Cret.... ...... coin.6à , 89
..... pref.......174

Canada Foundries & orgings. . coin...............o
...........- »pref.. ......

Canada LiSe e. ........... ....
(.anada Permanent............. ......
Cans4da Steamshir Lines, Ltd,....corn2

"Vating Trust ............
New Voting Tr..at. ......

Canadian Catnnera......... .... ... .....
.............. Pref.

ýCanadian Car & Fonr.......com. 311 31 825
.............. pref. 81 89 5M!

Canadian Gonsolidated Rubber Co ... cor.m .. ..
.... pref.

Canadian Convertera ...... .... .......... ~ 5. M 1147
Canadian Cottans, Limîted .......... Com I8I81 100ý

SPre 301
Canadianrnerai Electric ................ 1071 , 410

Canadian Landed & National Investmient.........
Canadian Locomotive ............... coi . é> 5

Canadian Pacitio Railway ........ ..... ....
Canda ait ............................. ..

Crig actories.,..... ....... >.... coin. .. .. .
............. ..... Pref. .. ... ..

Cedar Rapids....... ......................... ....
City Dairy .... ... _....... ... ...... coin.............

............. pe....... ........
Colonial Loan.............. ..... ......
Confederation LiSe ......... ý...........
Conlagas Mines, Ltd ....... 5 per share)Consolldated Mining & Sinelt. Go. .<*42S p-,r 281 21 iS
Consurners Gas.... ...............
Crow's Nest Pa s Goal Co..............«I
Crow n Reserve Mlning p(* er share)l .....
Detraît United............. ............ ... :
Dome Mine ....... _..... .. ($10 Par)~
Dominion B3ridge ... »>....... ........ ...
Dominion Cannera ............. .... corn. 3jï 5*,....... . ..... .... pref........
Dominion Goal ..................... pref.
Dominion Glass ............. 8 7J 19
Dominion Steel Corporation .... comn 61* 61 3710

Dominion Iran & Steel VoC ...... corn.
.? . ... ... pref. 26 35

Dominion Telegraph ...... ... ....
Dominion Tectile...................com.II 1 21

............... pref.11
Duluth Sisperlor Traction ............. ... ......
Riectrical Developinent .... ... re...............pef
i3ooda.ins Limiter.... ....... corn. ......

............... pref.... ........
Gould Manufacturing Ca ... .. ...... co. l ..

. .. pref. IQ0
Hamilton Provident.. .................
riillcrest Collilers........... .... 4_ 6 Il ..

Pa.-............ ... pref. 8 5 .
How ard Smlth paer .... .........

H uron & rie ................ cm
Illinois Traction.........com.

............... pref.
Intercoloniai Coal..............m
l<aministiquia Power. ........ ...... ........ ....
Lake oS Waoids Milling Go ............ com....

La Rose Conaolidated ......... er share)
Laurentide Co .. .......... ........... 20f7 1 206 7i5Il....................J4ewi. . ... . .
Lyail Construction Go... .... ... om-. _ I 2
Macdonald Go.. A. Ltad . . on1'Zý 3 j
Mjtckay Companes ........... con1 . .. 4

Maple Leaf Milling Go .... .......... coin. I8 680
.......... ... Pref. 1

M.alcsn Light & Power,...........com ,,.... ,.

. .. prelf
Min. St. Pl.& S. Ste. Marie (Soc). ....... 
Ilonterey Railway L. & P .... ......... e.........

Toronto

Âskd Bld Sales

15

. ..... ...

Stocks

Asked 1114

Monarch Knittin9g..... ........... o........ ..pre ...........lir
Montreai Caltons, Lîmîted ....... coin.

.pref. 103 1024ý
Montreal L. H. & P............2 2i
Montreal Loan and Mortgage.......6 1i
Montrent Telegraph ................. 2
Montreal Tramways ..............
National Breveties............ cn 50 42

..... ... Pref. 82
National Steel Car Go........... coin.

Nipissïng.............. ($ Pesar .
Nova Scotia Steel & Goal . . on....

OgIlvie Flour Mill$ Go............... coin. '21 W0

Ontario Steel Producta.......:.....comn.
.. . ..-. pref......

,Ottawa L. H. & p......................
Ottawa Traction...........-........ .....
paciflc-Aurt.................on....

.... 
. .... pref. .... ...Patton Mlanufacturing. .... .......

Penmapns Lîmited ................ coin 93

Peroem.. ................ ......
Porto Ri cu, ...................... coin,

S~pref.
Price Bgras..............com* 16 S~pref.
Provincial Paver... ............. com.

.. Pref. 90 5
Quebec Railway.' Light, Heati k Poere Go .2J 2,,
Riardon Pulp & PaerC Go ...... co...... ...m

Rogers, William A....... .con ....
.~~~ref.....

Russell Motor Car............ ... coin. .
... .. . . . .pref.

Saw~erMaasey................con....

Shaw[nigan Water andPower Co......117R1l7iT
Sh.Ne..... .....

Shewin-WiUiama ................ o.6

Shredded Wheat Co,.......... .... corn .......
Sref ..

Sineiters.,.. ..... ... ........ .........
Spanish Ri er Paper & Pulp Go . coin.... corn.

vm . 784
Standard ChemIcaI ....... ......... comin..... ....

fi ' î-. . .. . . . ,ref,ý. -
Steel Company of Canada ........... coin. 65 ~
St, Lawrence and Chicago .............
St. Lawrence Flour Mîills Vo ..... corn. 113 2J

......pref... ..
Toohte Bras........ ........... ci...... ...com

.pref. .........
Toronto Paver Vo. .. .........
Toronto Railway ................. 1pr
Trethewey. ..... ..... (ipr
Tri-C ity . . . . . .. . . .. . . . . .. pref.
Tuckett Tolacco Go .,......... corn- . .

TwlniCity .. .. . .. . . .>-
Western Canada lilour .. ...... ý......... .........
West India Eiectria.............. .....
Wabasso Cotton ................. ...... 72
Wayagamack ....................... ý 0....
Winnipeg Blectric ........ .. ............... .... «Woods M aatring Conmpany. -corn.........«

.pref... ..

Commerce . ..................... 205
Dominion. ......... ....... ... ......... ... ...
H4amilton............... ............
Hochelaga.................. ...... .. .
Izaperial........................
Marchants.... .....
Molsons .......... ................. .... ...
Montreal................... ........ ... 21
Nationale .
Nova Scatia............... .........
Ottawa.. ý................ ... ... ..
Royal .................. .......... 209À
Standard...................... ..... ... ... ....Toronto................. ..... ...... .Union.._........................ _...... ...

Monstreuil
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Wirhen You are Old
Whô'l1 provide the money to keep you ?
WiIl you then be compelied to keep on
working the saine as some old men
you know ? Or will you be able to
enjoy an old age of comfort and
independence?'
A moderate annual saving now-wýhen y ou
can spare the money- nvested in an Im-
perial End.owmnent Policy will secure you a
regular income in your old a g e; or it wll
provide for your family shoulci death call
you early.

THE IMPERIAL LIPE
Assurance Company of Canada

HEAD OFFICE - TORONTO

Montreai and Toronto Stock TranSactionS-Contnued

an cMr aeCorp -

Pnd ~¶1aMortaUe 20% Paîd
llanking and Loan ............................a Canadian Loan & i lc

il Trat...................
Loan & Deb.ntw.............- 20-/.pad.....

......... New........
3 Moetitasc. ........................

Bond#

11, pone,...... ................... s
en Car & o n r .......
Bread...,......
Cernent................ ........

jteanus1is ..... Deb' 81
P-ifi y RNilwa

iin Conoi.Rdated Felt..
n Convertere . ...0....
- Consolidated Ruhiier ... 85J

a n Locoenotlv I
1~14

cri CoalirS .... .. . ... .

on 1 Iroand1 Stee .. ,.
on of Canada %Var Loan 12 i

.. 197 . long1 50Q f
Victory I.oan,.02q2 IWR01 12,151

......1922, .., il41u
......... 1923 114 ... 1 M W8

&4.ed Bid Sales

145 ..

Boudi. Montima 1o8nt

Dorminion Textile Coopaiiy, A......

lntercolonlal Coal............
ICarinitlquia Puwvlr........

L.ake oI thi. Woaailling Comipany . )
Laurentide Papiir Co.......
Lyal[ Cana truutiofi C,
Mexlcan Light & Powe ..........
Montrral L.ght, Heat and Powcr.4

Montra Street Rawy.........
Montrc.il Tram..............

Uebýentur. tc~....
National Urewrrlep, Ltd..........
Nova Scatia Stçrl & toiCo.........
Ogîlvie Flour..............

Ontario Stee[ Producta, Ltd
penamana

Porto Rica ..............
Price BraS..............
Quebec liailway, Light & Pawcer Ca.....7, t
iol de ilanciro

Riordan Popvr...........e li
Sao PýauleiTramnway,

Spais h XiVer.
Steel Co. of Canada............
Wabaaao, Cotton.............
Wayaganiack..............
Weat Kaoten:i..........
Wlinnipeg icre
WVinnipLg St.reet R11llway..........

........ H................

Bld

-9

Asloed Bld Salm,

40
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INVESTMENTS AND THE MARKET
News and Notes of Active Çompanes-Their Financing, Operations, Developments,

Dividende and Future Plans

.Steel Company oif Canada, Ltd.-The annual meeting will
b. held in Hlamilton,, Ont., at the Royal Connaught Hotel, on
April 3Oth, at 2.45 p.m.

Cana.da Cernent, Co.-The annual meeting of the coin-
pany was held in the board room of the Bank of Commerce,
Montreal, on April 7th. The aniual statement was presented,
to shareholders, and was accepted without comment. At the
election of directors the old board was re-elected, with the
inclusion of G. W. Allen, of Winnipeg,ý to'fi11 the vacancY
caus.d by the death of the late G. E. Drummond.

Porto Rico Rallways Co., Ltd.-A comparative statement
of earnîngs forý Feb-rua-ry, 1919, is as follows- ,,

For February- 1918.
Gros, ........ $ 83,185.94
Net ........... 40,412.21

For two* months-
Gros, ........ $165,307.40
Net ........... 76,354.06,

39,917.2S

Increase.
+ $ 9,376.85

- 494.93

$182,600.75 + $17,293.85
73,645.85 - 2,708.21

Abitibi Power and Paper Co.-Two new directors were
elected to the. board ut the. annual meeting, which was held
at the head office, Montreal, on April 7th. Alexander Smith,
of Chicago, was elected to replace E. M. Milîs, also of Chii-
cago, whose resignatiain was tendered during the. year, W.
A. Black, vice-president and nianaging direcýor of the. Ogilvie
Flour Milîs Co., was elected to the. board to fil1 the vacancy
created by the resignation soie months ago of Hon. (Ceo.
Gordon, of North Bay.

King Edward Hotel Co., Ltd.-Â good showing is made
by the. new management of the, King Edward Hotel, the.
United H6tel Co. of America, wiio have turned a sabstantial
anriuaî deficit into a surplus for the. year ended March 3sut
of approximately $125,000. T'he company's net earnings for
eleven niontlis to February 28th, 1919, aîter providing for
bond interest, taxes and depreciation on inventories, amouwt
to $112,266, and it is estimated that for the full tw.lve menths
ended March 3let, 1919, they 'wilI exceed $125,000. The, direc-
tors of tiie company at a recent meeting decideci to declare
an initial dividend on the common stock of the coiipaiiy of
5 per cent. out of the pro>fits available to February 28tii last,
whi1ch wll b. paid April 2lst te siiareholders of record April
1Ot, on which date the transfer books wlll clos.

Nova Scti TT....e.-r dl. M._-

held in Windsor on~ Mai
for 1918 showed net prc
to about 13 per cent. on
for the, preferred divl4er
been closed for refit for
tically day and night for
the. first of April.

At a subsequent spE
holders a resolution wa
te issue and sell bon~ds a
the. necessary capital -whE
new departments

The following were
E. Elkin, M.P., goeneral i»
royd, Toronto, viee-presiè
Co.; C. J. Burdiell, K.C
Ralsten, Halifax.

GouIds'Manufacturiii
on January lst, 1918, 'wý
ing twelve months it Wb
for distribution was tins

mlal mn

was paid in dividends-$52,325 on. the preferi
on the common-making the surplus, as at
1918, $1,260,366. The assets of the company
the year totalled $3,521,342, an increase dur
inonths of $105,541. The value of the. plant w
$71;662, and now stands at $1,516,777, while
than formerly was reserved for depreciation
$425,420. Inventories of finished parts, W(
materials and operating supplies, estimated at
suin of $1,866,398, which is $811,213 more thi
On the whole while the. statement shows a la
the value of the company's assets, the total
ing obligations indicates a' material decrease.

Goodwins, Ltd.-Gross profits of $336,94
thé. annual statement of the company, an ir
$34,00e as compared with the previous year.,
for bond interest charges of $50,384, inter.,
mortgages, $61,669; 'writing off $50,000 for,
plant and equipment and allowing $10,000 1
for doubtful accounts, there rexnained a ne~t
894 to carry forward to profit and losa accoui
wlth $150,405 in 1917, and $125,074 ini 1916. TI
standing to the. credit of profit and ions accç
of the. company's year, January 29, 1919, waa $
$520,221 last year and $369,815 the. previous o

The net profits of $164,894 shown in the
represent earnings at the rate of nearly 9.5 1
$1,750,000 outstuaiding preferred shares of
againat 8.6 per cent. in the previous year. Thi
of the. company shows a consîderably improve(
tion, current assets exceeding current liabiliti
agairist $802,771. last year, while cash ou ha
$122,598, couiparod with $46,236 in 1'917.

Canad Westinghouse Ce., LtdL-
the, year ended Decenube-
aiinual mieeting, held ii

ce of $1,401,616 was brou
Earninzs from mani

ear 0.- e a
Jý 0c'ýu nn. - _.
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Confederation Lif e
ASSOCIATION

INSURANCE IN FORCE, $9 1,986,000.00,
ASSETS - - - - 23,418,000.00

UIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

HEAD OFFICE : :TORONTO

IMPORTANT FEATURES 0F THE

Seventh Annual Report
OF THE

WESTweERi"N LIFE
ASSURANCE COMPANY

"EAD OFFICE - WINNIPEG. MAN.
1918 1ncreast

Applications Rccived,.......-.....51.317.225.OG 18%1
Premiurma on saine ............. 43,314.75 16%,,
Asirurances ini Force. ................ 2,767,702.00 32%'
Policy Reserves.............. ...... 153 055-00 38
Collected in cams per $1,000 insurance in force . 5.33.01

For particulars of a good agency appiy to
AD>AM REID, Presicient and Managing Dirctor, Winntipeg.

Ille Standard Lite Assurance Company of Edinbrgm
£.gtabli.lisd 18M5 Head Offce for Oanada; MONTREAL, Qu.

Iaweted Funda ...... 86.W.OOO Iaveatments under Can.
Deeitdwith Cana- adian Brancb. over...$ 16,N0.00

dian Gvernmet andReven, er........... 7.M.0000
Oovernme.ot Triust- Bonus deciared ...,......... 4ouG.000
&«0. over ........... 7,000,000 Claim, paid.......... 151.W00.00

D>. M. MeOOUl4, Mgr. P. W. DORAN. Chiai Agent, Ont.

ENDOWMENTS AT LIFE RATES

'HE~ LONDON LIFE INSURANCE CO.
litad Office ... L.ONDON, CANAIDA

Profit Resuite ia titis Company 55% better than estimat.
POLICIES -GOOD AS GOLO.'*

The Western Empire
Life Assurance Comipany

ged Office: 701 Somerset Bilding, Winnipeg, Man.
BitMeCH OFuIES

tBO[NA M40088JAW CALGARY EDMONTONr

SECURITY ABOVE ALL
Whether with the intention of takîn out insurance or asso-
cîating yourself as representafive with sorte company, you
first lookc for Security. ;;7

The figures for 1918 cruphasize the unexcellled financial
position of the North Armerican Lif e. Alier a year of War
and Pestilence, the Cornopany emierges stronger than ever,
mneriting Îts ,rotto, *Soiid as the Continent7'

Business in Force over $ 70,900,000
Asets - 18,100,000 t
Net Surplus - -" 2,750.000

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

North American Life Assurance Company
' SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

YOU MAY BE A RICH MAN, SOME DAY-
Opportuniti,sfor rn4hngmnfviory are mny but ilt ;%Les tirne for

Evey ar ofablî y xp,~iMn the cureof yeakr, to ha%, buf-
flcen to Jium to i, dur ing thecir life timie the -omf--rtý
to wbîch they bv he tccustomed. Lnea uepce

reverse offortuecr t her , ltti doub1Jt bLt th.,t y'oli îl

mony m benme.ii J s ,,hcrc Lifeisuo c cornesý in
ans maes vaîabl th mens thaIt hul bae en osi

htt ind 11f ,a he prd ouwhb o, 1sm a,
df you lZv, ""ut shea,sraa éolZky walaaieia for Ytm
f ri h. ccîltos o! fsatur ye.r, o-1i rendresfi
c.ent ninsaaial even shouid you, lot: 'uivtob realiZe

The Mutual Life Assurance Co. of Canada
Wate.rloo Ontarlo

B. P, CLRENT. President. CHAS. RUBY. General Manager.

Now In Print
The Report for 18 of the Great-Wtst Lite Assurance Coin-

pany la nQw ia prlint, and a copy wiil bc mniieii to any inte.redi
piernoi on reQueut.

To thos(e neédii Ineuranoce the Ri-port will p)rove a rermark-
ably irstêrestlng doctument sbowinkg ne it doas the notable prosperity
and prvr-e (If the Grest-West Lite, and the gratlfylng resulte
that arc belng ace.oapiished for Uic PolicyholdcIrs.

Thc wvhgie Report giNvs strongr confirmaition t> the niow widcly-
rcnlcd aimi thât for prolitable Lite Iniîrance rie marmnot

bettcr thc Polieles of

THE GREAT-WEST UIFE ASSURANCE COMPANY
HEASD OFFICE Mi PT. - " WINNIPEG

"Dury Wr.. 8tvlss temm**$

CAPABLE MEN
Cam Always Be

UWWELL PLACED.
Much demirable) territory in ready for Agents who can deliver
policles iin *stisfactory volane. Inquirien about localitien

wilI have careful attention.

Union Mutual Lit e insurance Co.
Portland, Maine

Addren - ALBERT E. AWDE, Supt, of Agencie.

pril 11. 1919.

1
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credit of profit and loss account, bringing the latter up te
$869,902.

Tii. preferred shares of the company now outstanding
have been increased to the par value of $2,385,180 owing to
the. addition of some $618.000 accumulation of preference
dividends liquidated. to the. shareholders through the. îssuance
of pr.ferred shares. Allowing a full y.ar's dividends on thîs
Îtock of approximately $166,000, thie balance carried forward
to the credit of profit and loss account at the. end of 1918
would show a surplus o! some 6.8 per cent. on the. common
stock of the. company outstanding, while th. net profits of
1918, after allowing for deductions and fully preferred divi-
dends show that the. company earned approximately 3.8 per
cent, on its comamon last year.

SRiordon Puip and Paper Ce.Tiie annual meeting of the.
<copany was held i Montreal on April 2nd. There were only,
two new directors el.cted, Mr. J. W. Wh.eler,,o! Parkinson
and Burr,,Boston, who succeds Mr. W. G. White, of New
York, and Brîg.-Gen. J. B. Whit.

Ini his address to tii. shareholders, the. president, Mr.
'Charles Riordan, expressed satisfaction i tiie year's resuits
in view o! the. difflcult conditions, particularly as respects
wood, labor and transportation, which the. comyany iiad to
'contend witii. He rçviewed the. year's operations and the.
construction programme of the company, and touciied upon
the comlpany's extensive Interest in the Kipawa Co., Ltd., and
the new 100-ton per day bleached sulpiiite minll now being
erected on Gordon Creek at the. foot of'Lake Timiskaming.
H.e expressed satisfaction with the conversion of 100 tons.
per day of the comnpany's Hawkesbury product from unbleadi-
ed pulp to bleached pulp as allowing the. company a wlder
range v! mxarket, partieulaz'ly oxport.

The following are the names of tiiose lncluded in the
directorate for the, coming year: Chas. Riordon, president, St.
Catharines, Ont.; Carl Riordon, vice-president and managing
director, Montreal; J. S. Douglas, Toronto; T. E. Warren,
manager, Ticonderoga Pulp and Paper Co., Ticonderoga, N.Y.;
T. J. Stevenson, sales manager, Riordon Sales Co., Montre-al;
C. G. Bancroft, president, International Trust Co., Boston;
,C. B. Thorne, manager of manufacturing, Riordon Pulp and
Paper Co., Ltd., Hawkeshury, Ont.; F. B. Whittet, secretary-
treasiirer, Riordon Pulp and Faper Co., Ltd., Montresi; Brig.-
Gen. J. B. White, manager, wood department andl saw mila,
Riordon Pulp and Paper Co., Ltd., Montreal; J. W. Wiieeler,
of Parkinson and Burr, Boston, Mass.

FIRE INSURANCIE
The Isurance Office of Australia, Lijmited

is contemplating writing ire business ini the
Canadian field and is prepared to recelve appli-
cations frow firms or individuals of undoubted
standing for the position of Canadian, representa-
tivcs. Write fully to

J. S. CHARTERIS BLACK,
King Edward Ifotel,

Toronto.

RECENT FIRES

The. Monetary Times' Weekly Register of
Insurance

Lind8ay, Ont.-Aprîl 4-Mr. Frank Kîng
age was damaged.

Middlemarch, Ont.-April 2-Farmhoua
was destroyed. Estimated loss, $3,000.

MOntreat Que.-APril 2--Hay shed oi
1735'Ontarîo St., was damaged. Estimnated
surance as follows: Globe Indemnity, $1,000
$500; Union of Canton, $500; total, $2,000.

.Otterville, Ont-Aprîl 4-Buildings of
were damaged. Caused by ovenheated amok

Petrolea, OuL;-April 6--A tank contai
of paraffine distillate has been burnt. No
ale.

-Port Stanley, Ont.April 1-Tii. oldC
was damaged.

Sarnia, Ojit.-April 7-Honie of Mrs.
Sherry Street, was destroyed by'lightning.

Simicoe, Ont.-April 5>-G. Wisson's di,
destroyed. Thre. lives lost.

Southey, Sask.-April 3--Part of bue
village was daniaged. -Estimated loss as
shop and garage, value about $4,000 and in
totally destroyed. Machine shop tools and
ftttings, value $.3,000 to $4,000, totally des
batteries in stock and stored, for individual c
warmn througiiout the. winter, value $5,oG,
Chines. laundry, no estimate of loas or is

St. Donat, Que.-April 4-Home of A. Il
.d. <Jaused by overheated stove. Four liv

Toronto, Ont.-April 2 -Storage waref,
peril Extract Co. was damaged. Estimate

Wallaceburg, Ont.'-April 5-Planing mi
and Sons was destroyed. Estimated loss, ý

Windsor, Ont.-April 6-Building of J.
wholesale grocers, was destroyed. Cause, e
bustion. Estimated loss, $60,000.

ADDITJOf*;AL INFORMATI
ALREADY I

I.- Vin

SFIRE UNI
And Agency Superintenden
knowledge office sy.tem.
reaulte.

BOX 175, MC
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MAME

"5 'LUN ION "M
FVirel88uafUbce Compaany. LImit.d. or PARtIS. FRANCz

Capital foullsubscribed. 2S% pa id up. .. .1 2A0G.00000
Pire Reserve Pundt ----.....-...............- 5,949.0w.00
AvailabI. Balance trom Proft and Loas Accournt I "".8~4
Total 1.08508 pald ta 31st Deamouber. 11 7 -.. 104 I7.000
Net prernlwn incore in11 loi?..... ............. 136.053.28

'jendian Be'anch,' 17 St. John Street, Montreat; Manager for Canada,
MAumjS V.aaamo. Toronto Offihe, là Wellngtoni S1 Bat

J. H. EwAWT., Chief Agent.

Guardian Assurance Company

Ca.pital Submeribed .............. $XOOOê,OIMI
Capital Pald-up ................. $* 101
Total Inveatniont. Excoed......40,000,000

Head~ Office for Canada, Guardias Builing, Mioatreul
H., M. LAMBERT. Manager, B. B, HAROS. Assistant Manager.

AIKFRONG & DeWIT, Lit.d, General Agents
36 TORONTO STREET TORONTO

The. Northern AssuranUce Company, Ltd.
of London, Ens',

AoelimuLATitD FuNni», 1616 ................. n3',93,oW.00
Including Paid up Capital Amnugnt, $1,460.000.0(j

E..I Office for Canada, 88 Note Dame Street West, Montreu
0. B. MOBURLY. Manager

URANCE

not . . TORONTO
10 Agents Ir% Unrepreamnted Districts

,Royal Exchange
POUNDBD A.17. 1730

Hm*u> OMp ou CANADA

ROYAL LICHAGE BUILDING,

m. n. MAcwgpra:g. E ... . Monitrent
SiitLoma. 00w,, K.CMO. -. Quebec
J. S. Rouoi, Es:, K. C. ... Wlnnlpeg
0 . A. WaToN. Se&Q Halifax, N.
StR V' uCuwr MIMVniTi. Bart.,

Chairman..... .... ..... Montrent
J, A. Jasaije. Manager Caeualty Dept.

AaTiitm Biaaty, Ganerai Manaer
Correspondmnce lnvlted from reqonalbie

gentlemen i nrepniettited diatriota re tre
anl canualte agenciez.

Assurance

. H.iad Office.
Rotral Exchange. London

l'iri Britiel Inuranue Conupaaty establmhed lu Canada. A.D. ION4

Phoenix Assurance Co., Limited
FIRE ofLondon. Enland LIFE

Poutaded 11911
Total rebScos ovrr..... ................ 0.000
lPire tonnes pald......... ............ 3,0.
DepoultwltuPederal Qoyernmann and Invetun aCnd

for sority of Can ad ian potllcy holderu caiy excee.... . 000.M

Agents wranted in bath branches. Apply to
R. Iel. PATERSON, iNmgr
SB. PuAmIROX, &M s

100 St. Frameois Xavier Streetý MOUatreïl, Que.
Ait with profit policiez afected pr4or ta the. Ist Dencemblir wiIl ramît

for a full bear'a reveralooary b~onus at that date.

CALEDONIAN INSURANCE COMPAINY
Thi. Oldest RItoti«h Pire OMfce

Head Office for Canada - MONTREAL
J. 0. BORTHWICIC, Manager

KfUNTZ & BEATTY, Re.idetit Agonfa
Temple g145.. Bai St-TORONTO Telophone Main U 6 67

British America Assurance Company
1111, MARINE, HAIL AND AUTOMOBILE INSURANCE

l,0ORPORATvU lUS
HIEAD OFFICES: TORONTO

W. 13. MSIKLR. Prauident andi Oenerrtl Maniger
JOHN S51MB. Lest. Cen. Mgr. 9. V. GAIIROW. SaoretsirV,

Assets. Oves, 83.500.000.00
Lome* valdc mince origanulastion ov.w 843.000.000.00

FIDELITY (lIRE) UNDERWIRITERS
OF NEW YORK

HIENRY IEVANS - - Prooldent

Poliles AsOsumedl haff by the Fitd.Ilty-Phenlx Fire Ineurance Company
and haif by the Oontlnentil Insurance Company of N.Y.

COMBINEO ASSETS EXGEED FIFTT-EIGBT MILLION DJOLLAtRS
FIRE. HAlL. TORNADO. MARINE.

AGENTS WANTED

Head OMoec for Canada and Nowfoundtand I 17 St. JOHN ST., MONTREAL.

wil 11, 1919.
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BRITISH JOAO[IS IJNCE COMPANY
Establj.Aed 1865

ACENCIES THROUCHIJT THE WORLD

Fire - Marine - Automobile
Toyonto Agents, WINDEYER BROS. & DONALDSON

Head OffidI for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

'1VV E STIE R 1 I*n - BDOpo&s 1851

ASSURANCEFi» C MAY Iemari ae.Exple.
ASSURANC COIPANY Sion di Automobile

Assets ................ over Sd.o.oo.o gazuranceLasa pald since organization 70 000.001)»0
1 BOA RD 0F DIRLCTOS.'

W. B. MEIKLE, President and General Manager
SIR JOHN AIRO JOHN HOSRIN, X.C., LL.D.ROBT. BICHEROIKE (Montrea> Z. A. LASH, K.C.. LL.D.LT.-Cot. HENRY BROCH GEO. A. MORROW. O.B.E.ALFRED COOPER <London.. Eng.) LJEUT.-COL THE HON. PREDEICH.' C. COX NICHOLLSJOHN H. FULTON (New York,) BitiG -Oas. Sr HENRY PELLATT.D.8B HANNA C.V.O.
B. HAY EI. R. WOODJ

Head Office. TORONTO, Ont.
W B. MEIKLB. C. C. FOSTER,President and General Manager Secretary

Insui
1 Office

il Capital ..

iid-up ..

clers* Surplus

& ROCK

Superintendent
Accident Departmnent

ýWN. Prei

THE

MERCi
INSUR,

Ail P.1Ual.. G.aranteed b

THE LAW

Aosets ex
Ca

W. D. Ail

ATLAI,
Assurance .Company

Founded in the Reign of Geori

Subscribed Capital ...................
Capital Paid Up............
Addjtîonal Funds ....... ...... >........

The Comnpany enjoys the highest reputi
and liberal settlement of daims and will 1
applications for Agencies from gentlemen
întroduce businiess.

I4ead Office for Canada- 260 St. Jame
Matthew C. Hinshaw, Branci M.

UNION
ASSURACE SC

LIMITED
(FIRE INSURANCE SINCE A.]

Canlada Brandi
T. L MORRISEY, Resident Ma

North-West Branch... ..
THOS. BRUCE, Branch Mai

MARTIN N. MERRY, General Agent
Agen-zies throughout the Domir

TIMES

1



ru ii,1919.THE ýMONRTARY TUlMES

Canada branck

lifa Office. Montresi

DIRECTORS
Jas, Carruthers. Esq.

^NnWoe. Molson macphermes

Sir Prederik~ WilamsLONDONTaylor. LLD,.

G L6B EJ Gardner Thoteo.

Assistant Manag.r.
9J D. Simpson. Depiti

Assistant Manager.

Head Office
fur Canada:

TORONTO

Eagle

Asset,

Star
]Briti'sh Dominionsr

INSURANCE COMPANY LIMITE!)
0F LONDON. ENGLAND

J. H. REDDEL. Mmager E. C .< JOHNSON. AuL Massa@c

DALE & COMPANY, LIMIITES>
CENERAL AGENTS

MONTREAL AND TORONTO

A BRITISH COMPANY

U11O1 INSURANCE sociETI 0F CANTON0, LIMIIEl
114SISLEUS 1888

Head office - HONG5KONG
Gaserai Manager, C. MONTAGUE EDE

11usd Office for Canada, 36 Toronto Street, Toronato
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,O00.0O0
Gm.raI Agents, Toronto. * UNIZ & BEATM

Fire, Marine and Automobile

ALFRED WRIGHT,
Manager

A. E. BLO<GG,
Branch Secretary

14 Richmond S. L
TORON4TO

Aurance Corpration, Limited, Of Perth, Scotland
PRLEG HOWLAND. THOS. H ALL,

Caadien Advlsory Director Manager for Canada
Toronto Agents, B. L. MeLBAN. LIMITE!)

THB

GxENlERAL ACCIDENT
Asurance Co. of Canada

Personai Accident and Sicknmse
Automobile and Liabliity Insurance

Ispuection and Insurance of Stean= Boliers
TORONTO. ONTARIO

Head Offloe-Corper Of Doroahester St. W.t sod Union AVeI.. UoseaSA
DIRHCTORS*

J. Gardner Thompson. President and ManagOlMg Director.ý
Lewis Laing, Vloe-President and Seertry.

Jas, Carruthera, Iiq.M, Chevalier, Eau.. A. O D e Bo..
John Bmo, Bqq., Sir Alexandre Lacoste. Wm. Molaisn M~hroi s

J. C. Rirer. Pý. Sir Prelerick Wfllams.-Taylor, LL.D.
,j 1) <moqon. As.qistaft 'Serretary.

THE CANADA N4ATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE; WINNIPEC», MAN.<

A Canadisu Company Investlng its Puda in Canada
Geneal Fre Inmawnoe Business Trusadted

APPLICATION S FOR AGENCIES I NV ITEC

TORONTO OFFICE: 20 KING STREET WEST
LYON4 X KNOWLAND - . Agents

SOCITYIMITED

FIRE INSVRANCB
ACCIDENT -r SICitNESS EMPIJOYRBI LIABILITT
PLATB GLASS At'romoBIU.B INSURÀNGE

MIAso OFFICE soli CANAD)A Norwich Union SuiIdiig
18.14 Weflligton St. Est TORtONTO

» $2,468,523.08TOTAL ASSETS

LONDON
LANCASHIRE

FIRE
INSURANCE COMPANY

1-IMiTED

ril il, 1919.
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Opportunities in Long-Term Bonds
Bonds rnaturip~g in 1919 or 1920 may now Le sold
advantageously, and the funds reinvested in longer
term securities. -The benefits of present high interest
yield rates may thereby Le secured for a periodof
ten years or longer..

Wî shall be glad Io offer suggestions.

DOMmNi oz Sr:cuRîTIES CRPORNATIC
ILIMITE».

MONTREAL BRANCII EnabBiIud 1901 LONDON. ENG.,BR
Can &da Lit* Budin 26 KING STREET EAST No. 2 Austin 1

"..S-4- Mana»w TOPONTO) A. L.FieIrton. M

Britiah Columbia
Bonds Wanted

We are in the mnarket to puxchase
British~ Columbia Provincial andi
Municipal Bonds in. blocks or odd
lota, particularly the following
municipal. and liai below.

oezg"
FiNANCIAL

;,418 Horne Street -

INCORPORATI

PAID FOR t

Volume 62-No. 15.

'14wrratý


