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To Manufacturers, Exporters
Importers and others—

Through our chainof 705 Branches, stretch-
ing from Newfoundland to the Pacific Coast,
throughout the West Indies and in Central
and South America, we can offer you a
Banking Service of unexcelled efficiency.

MONTHLY COMMERCIAL LETTER

Write for our Monthly Commercial Letter
to our FOREIGN TRADE DEPARTMENT,
MONTREAL, Que.

THE ROYAL BANK OF CANADA

LONDON PARIS NEW YORK BARCELONA

Capital and Reserves - $ 38,000,000
Total Assets - - $589,000,000

G, MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMaTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

Ti:e Pioneer Appraisal Organisation of Canada

ESTABLISHED 1905

Owing to the rapid growth of our business, we have
moved into more commodious offices, and our staff,
already considerable in numbers, is being largely
augmented.

We are therefore able to assure prospective clients
of our prompt attention to any work that may be
entrusted to us.

Our unique appraisal experience in Canada, covering
as it does a period of fifteen years, and investigations of
properties representing every line of industry that is
carried on throughout the Dominion, qualifies us in a
very special manner to undertake appraisal seivice of
every description.

Correspondence Invited

Head Office, 364 University Street
TORONTO MONTREAL NEW YORK

Royal Bank Building Equitable Building

THE

National City Company

Limited

. Bonds and .

Investment Securities

Canadian Headquarters:

74 Notre Dame Street West, MONTREAL

10 King Street East McCurdy Building
Torento, Ont. 7 Halifax, N.S.
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THE SPECIALIST OFFICE IN

Automobile Insurance

sy

Quick Service Prompt Settlements
and

A Square Deal Every Time

Personal Accident Sickness v No techchll qull;)bles in dealing with claims.
IR ’ : gents can sell no tt licy to th lients
EPpl?ye" Llablllty Workmen’s Compensatlon than a ** Motor Union "’ 'ecz::ts::tlcy el 5
Fidelity Guarantee Elevator Insurance S
Teams' Liabilit Plate Glass IR
y $ aie Gla Write, Phone or Call
Automobile Insurance P A o
R  Gorcmais 99 Yonge St., Toronto %
ce
COMPANY’S BU]LD[NG' 61-65 ADELAIDE ST. EAST O AR
TORONTO Assots Excesd . = - = .$15,000,000
BRANCHES - Quebee and Maritime Provinces......MONTREAL Premijum Inicome Exconds. .+ 8,500,000
Manitoba and Saskatchewamn............ WINNIPEG
British Columbia and Alberta........VANCOUVER

Size, Strength | | BUSINESS
Liberality IN SUR ANCE

HE Sun Life Assurance Company of li f th h
Canada, with over $340,000,000 of b s t}: l:"e? EF TR0 TN W0
ness in force, has all the advantages that run the business 1s just as im-

size can bring to a life company. portant as fire insurance on
With assets of over $97,000,000 and surplus the property. Fire is a possi-
of over $8,000,000, it has decided strength bility but death is a certainty.
and safety,
Its policy conditions and dividend record +  The reac%y cash from a Cana.da
have earned for it an enviable reputation for Life Business Insurance Policy
liberality, while its record for fair dealing is at such a time will' readjust
unexcelled. ]
y : : matters and carry on the busi-
For information as to contracts, communi SRR R B

cate with the nearest Division Office, or with

the Company's Head Office in Montreal. ;
Ask for Particulars.

SUN LIFE ASSURARCE ' CANADA LIFE

CSIXKEOFFI(C)E gﬁ\l‘}j‘nm&n ASSURANCE CO.

T.B. MACAULAY - - -  President Home Office - Torento
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Branches

Canoda

AN insurance policy is not AL

ey | THE MOLSONS BANK
able when loss occurs. The
loss must be proved and Capital and Reserve - $9,000,000
proved in detail. An appraisal il sl e
is the modern, approved me-
thod. Write for complete
information.

An efficient banking service is indis-
pensable to successful export trade.

Our European correspondents are:

T P England: LLondon County, Westmin-
ster and Parrs Bank, Limited

Ireland: Munster and Leinster Bank,

National Appraisal Co. Limited

9 Wellington St. E. - - Toronto France: Société Générale
120 St. James St. - - Montreal .
G ium: [a Banc I'A
$14 Singer Bldg. - 4 3 New York Belgium: La Banque d'Anvers
261 Franklin St. E i 7 ~ Boston E. C. PRATT, General Manager g2
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AN AprPRAISAL MEAN
To THE MANUFACTURER ?

s E Asau.ra_nce of a satisfactory settlement in the event of loss by fire,
trat: providing the insurance is based on values established by an up-to-
date Appraisal. ;

Sound values of physical assets are established (and certified to)

Second : which are indispensable in making statements to Banks, Directors
and Stockholders, and in case of stock and bond issues, purchase
and sale, etc

Third : An Appraisal will protéct your cost accounting system. Our plant
Ledger will enable you to keep complete detailed data of unit

repair costs and capital additions to Plant.

We respectfully solicit your cm,‘respondence
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Golden Harvests

Why speculate with hazardous hopes?

Few people realize fully the handsome returns which some of the most unquestionable securities actually
bring. This applies not only to those who are just beginning to save, or are just forming investment habits,
but, indeed, to many who have been investing for years

For instance, if an investor were to purchase a $1,000 Victory Bond due 1934 on, say, November 5th, the cost
and return would be :

COST RETURN
At 93 and interest : 28 half-yearly interest payments
Forpuncipal. . ioS i35 i $930.00 of $27.50 each .... sisvr e CTI0.00
For accrued interest ...o.... ... .60 and at maturity. ... 0000w vl 1,000.00
.00 ¥ | g I SR $930.60 TOTAL - sic b e Mt $1,770.00

If the interest payments were not spent, but were re- invested promptly insecurities yielding 5%
the total return would be still further increased to $2,137.43,

A $100 Bond costing ...... sase $.93.06 A $50 Bond costing ....cvveu0.... $ 46.53
would yeturn & lis:éiie s cihukan 177.00 would returni. . SRR TISL T ST 88.50

$10,000 worth of Bonds, costing $9,306.00, would return $17,700, or, if re-invested, $21,374.30; and
other amounts in proportion. This is the kind of golden harvest which the safest security in Canada
will give you. Whether the amount is large or small the same proportion holds. Plant your dollars
now in Victory Bonds and your harvest will be sure.

Bonds may be bought in $50, $100, $500 or $1,000 denominations

Your inquiries and orders will receive our best allention

Invesiment A E A M ES & Co Established
Securities UNION BANK BLDG. - - TORONTO 1889
TRANSPORTATION BLDG - - MONTREAL
74 BROADWA . - - NEW YORK
BELMONT nonsg S S VICTORIA, B.C.
HARRIS TRUST BLDG. - - - -  CHICAGO

We are at all times prepared to buy

WESTERN MUNICIPAL AND GOVERNMENT BONDS

Bonds Suitable for the American Market

ROYAL FINANCIAL CORPORATION, LIMITED

Capital Paid Up - - $592,928.53

Branch Offices
201 Central Building
SEATTLE, WASH.

Head Office
Rogers Building
VANCOUVER, B.C.

B.C. Permanent Building
VICTORIA, B.C.

Pulp and Paper Securities

Kaministiqua Pulp and Paper Co. Ltd.
7% First Mortgage Bonds

16 Eldon Street

LONDON, E.C.2

Head Office for Canada ./
and Newfoundland E

TORONTO

Circular sent on request

‘;\‘: Manager and Attorney
F. H. RUSSELL

A. E. OSLER & COMPANY

MEMBERS TORONTO STOCK EXCHANGE
Tel. M. 7434 Melinda St., cor. Jordan

Toronto

Railway Passengers
Assurance Company

OF LONDON, ENG.

Health, Employers’ and Public Liability, Motor Car
) T“lm, Plate Glass, Burglary and Fidelity Bonding.

Accident,
Elevator
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~ JOSEPH BLACK
Searstary
W. A. McKAGUE

Debt Repayment by Equal Annual Instalments

Instalment Debentures Make Sinking Fund Unnecessary—Advantages to Municipality More
. Than Compensate for Any Difference in Price Obtained—Mathematical Difficulties Sometimes
Prevent Use of This Form — A Simple Method of Calculating Amount of Instalments

By J. G. Sullivan,
Consulting Engineer, Winnipeg, Man.

W ITH the exception of cases where very long term bonds
are issued on securities that have more or less un-
changeable value and where it is contemplated that new bonds
will be issued to take care of the old ones when they fall due,
two general methods of financing are usually followed. First,
the individual usually gives a mortgage on some security,
under an agreement that he will pay a certain amount of the
liability each year with interest at the agreed rate and make
final settlement at the end of the term of the mortgage; the
second method followed by municipalities, cities and small
corporations is to sell bonds bearing an agreed rate of in-
terest payable annually, the amount of the bond becoming
due at the end of a limited number of years, usually varying
between 15 and 30. The municipality, city or corporation
prepare themselves to meet the obligation by creating a
sinking fund, that is, levying an amount of tax or setting
aside an amount. out of the business as the case may be,
which, put out at interest (usually at a rate considerably
lower than the rate of interest they are compelled to pay
on the bond), so that at the end of the given period the fund
thus created will be sufficient to meet the obligation.

The writer believes that a third method—namely, of
liquidating the debt by equal annual payments, would in gen-
eral be more satisfactory and better adapted to rural muni-
cipalities and small business concerns, who, in a great many
cases, do not have the facilities or the knowledge to properly
handle a sinking fund. This latter method would have the
advantage that the taxpayer or small business man would
not in general be penalized on account of the different rate
of interest they would have to pay and what they would re-
ceive on a sinking fund, and the writer believes further that
such bonds would in general command about as high a price
as the bond requiring a single payment at the end of the
term of the life of bond, for the reason that the liability
would be constantly decreasing, therefore the security of the
bondholder would always be getting safer and it would be
only carrying out a principle that is usually insisted on by
trust and mortgage companies when making loans to indi-
viduals.

Calculating Amount of Payments

In discussing this matter with the officials of a rura]
municipality, the writer was told by the officials that they
would like to issue such debentures, but they did not know
how to figure out the amount of the annual payments. Thig
may be the reason why this form of debenture is not more
popular. The problem, however, is not a very difficult one,
for the reason that the percentage of the debt to be paid
each year is equal to the amount of $1 for the given number
of years, at the agreed rate of interest compounded, divided
by the amount of $1 per year for the given number of years,
at the agreed rate of interest compounded, that is, if we

let “R” equal the rate of interest and “N” the number of
annual payments, then “P” the percentage of the debt to be
paid each year, will equal
(1+R)¥
P= (14+R)¥ =1 .iv.iiviovsnsissriinonuss (1)
R
this can be reduced to
R
/4 EORR &
(1+R)®
The terms of the numerator and the denominator of equa-
gion (1) can be taken from compound interest tables and
dividing the numerator by the denominator, “P” can be
found to a value extending to the fifth or sixth decimal place.
The converse of this problem is not such an easy one. That
is, if you had given a number of equal annual payments to
liquidate a debt of a given sum, you could find the value of
“P” by dividing an annual payment by the total sum but
having given “P,” it is not so easy to find out the valuo: of
“R,”-that is, the rate of interest that you are actually paying.

Illustration of Method
To facilitate and explain this matter in general the
writer has prepared a chart, which gives in the table the
percentage of the total debt to be paid each year in 10, .15,
20, 25 and 80 annual payments, at rates of interest varying
in even percentages from 2 per cent. to 10 per cent. By

plotting this table as shown in the chart, we have a means.

of determining “R.” Having given “P,” and the number of
equal annual payments, it is very easy to determine within
a very small fraction, the rate of interest that is being paid.

For instance, if you are paying $1,600 per year to liqui-
date a debt of $20,000, the percentage paid each year would
be 8 per cent. of the total debt. If the agre?mer'lt called for
15 equal annual payments, you would be paying interest, ap;
proximately, at the rate of 2.4 per cent. If it was 20 equa
annual payments, you would be paying pntere.st at the rate
of 4.94 per cent., 25 equal annual payments, interest would
be 6.28 per cent., and if it was 30 equal annual payments the
interest would be 6.94 per cent. &

Take another example. Suppose a municipality sells a
90-year 5 per-cent. bond at par and arrange to t_ake care of
the debt by a sinking fund estimated on a basis cf 3 per
cent. compound interest. For every dollar sold the tax-
payer will have to pay each year for 20-years, 5 cents as
interest and 8.72 cents to sinking fund, or a total of 8.72
cents, which is the equivalent of paying about 6 per cent.
for money, while if equal payment method was used, only
8.03 cents per dollar would have to be collected. On a
basis of the above assumptions, the municipality could afford
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EUROPEAN EMIGRANTS LOOKING TO CANADA

Transportation Holds Back Flow, However—Fuel Control
Resumed—Government Revenue Grows

(Special to The Monetary Times.)
Ottawa, October 14, 1920.

HORTAGE of ship accommodation and a discouraging
attitude on the part of the Canadian immigration offi-
cials overseas are to some extent restricting emigration to
this country from the United Kingdom, says Hon. J. A.
Calder, who recently returned from an official trip abroad.
The agents overseas, are, he said, taking every precaution

- to see that no more people came to Canada than can be

absorbed. They advise persons not likely to find employment
within a reasonable time of their arrival in Canada, to defer
their departure from England. Shipping agents, too, in view
of the penalties to which they are liable for bringing un-
suitable persons to the Dominion, are careful to serutinize
applicants for passages. In consequence, Mr. Calder asserts
that Canada is securing a better and more suitable class of
new citizens than ever before.

The shipping situation, however, prevents any immediate
increase in the volume of immigration. Mr. Calder inter-
viewed officials of the North Atlantic shipping conference,
and was informed that accommodation on vessels coming to
Canada was booked for about a year. In so far as the out-
look for immigration in the future is concerned, it will depend
a good deal upon economic conditions in Great Britain. For
instance, Mr. Calder states that there is at present almost
as great a shortage of domestic servants in England as in
Canada. Women who were trained for domestic service
found employment in industry during the war. They are
only gradually leaving that field and returning to domestic
service. The minister of immigration, however, found in
Great Britain a feeling that a fairly serious unemployment
situation might develop there in the near future. Such a
condition would tend to drive people to seek homes and live-
lihoods in other countries. It has been variously estimated,
moreover, Mr. Calder points out, that Great Britain has a
surplus population over pre-war days of from 600,000 to
1,200,000. Before the war 250,000 people left Britain every
year. At the same time, having regard to the shipping situ-
ation, Mr. Calder was inclined to the view that immigration
would not reach really large numbers for probably a year,
or until the spring of 1922.

Revenue is Buoyant

A large increase in revenue is shown by the September
statement issued by the finance department. During the
seven months of the fiscal year ending on September 30, in-
land revenue collections totalled $29,451,813. In the corre-
sponding months of last year, inland revenue collections were
only $7,065,238. During the same periods also, income tax
receipts showed a similarly heavy increase. During the
seven months of this year they were $6,585,418; during the
seven months of last year they were $1,673,628. Revenue
from business profits tax shows a slight incline. For the
two seven-month periods, it was: 1919, $15,884,293; 1920,
$16,189,479.

Total ordinary revenue during the month of September
was §$37,170,789, as compared with $26,698,840, the total
ordinary revenue in September, 1919. During the seven-
month periods, ending September 30, total ordinary revenue
was: 1919, $159,085,659; 1920, $219,905,911. Total ordinary
expenditure was: September, 1919, $25,143,277; September
1920, $16,940,075; seven-month period, 1919, $122729 g17.
seven months of 1920, $152,624,397. i

Capital expenditure in September of last year vy
405,631, as compared with $6,881,577 last month
tion has been almost entirely due to lessened
ture. Public debt increased by $22,032,728 last
total net debt, no credit being taken for non.
now stands at $2,276,516,163.

s $66,~
+ The reduc-
war expendi-
month. The
active assets,

\
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The tax collection system is growing stronger dai!y.
More income tax returns are received this year, and audits
are in some cases made to verify the returns. The same
system of checking up is to be followed by the Customs and
Inland Revenue Departments in regard to the new luxury
taxes. The corps of auditors recently appointed in co-opera-
tion with special inland revenue officers is taking steps to
see that the taxes are collected by the merchant where the
article is taxable and that subsequently the public treasury
receives what is due it.

Fuel Control Again in Force

Fuel control has been resumed, under a plan similar to
that used in 1918. The policy set forth dealing with the
provincial organization and licensing of dealers is that f:he
government of each of the provinces of Canada may appoint
a provincial fuel administrator or board of administrators.
It may also create such central provincial organization as it
may deem necessary. Any expense so incurred shall be borne
by each province. The duties of the fuel administrators,
subject to the orders of the board, is to supervise the dis-
tribution of all coal and other fuel imported into or made
available within such province; to develop the demand for
and supply of wood and other coal substitutes to the 'greatest
possible extent, also to promote within t}.le province the
greatest development of any coal areas available. To issue
orders to dealers, consumers and others within the province
regarding the distribution and use of coal, and to‘ license
brokers and others desirous of engaging in the business of
selling coal, are other powers conferred by the board.

Municipally, the board deals with the situation ip_a
manner similar to that drawn up for the provincial adminis-
trators. The duties of the municipal fuel commissioner are
chiefly to co-ordinate the work of delivering cg)al during any
period of fuel scarcity within such municipality, and .to in-
stitute, when necessary, a system of controlling rega}l ct_)al
deliveries through orders on dealers within the municipality
issued by the fuel commissioner.

Caleulation of Customs

The meaning of the new customs order providing for
the collection of duties at the current rate of exchnngg has
not yet been cleared up. The following statement was issued
by the department on October 7:—

“Notwithstanding the instructions issued from time to
time by the Department of Customs and Inland Revenue on
the question of values for duty of currency of invoice, there -
still appears to exist in the minds of some importers a doubt
as to just in what manner a British exporter to Canada, or
an exporter in any foreign country where the paper currency
has become of lower value than the standard gold currency,
will be able to arrive at the relationship existing in the
country of export between the paper and the standard gold
currency. »

«“It is quite expected this relationship would be reflected

by the rate of exchange between that country and C.nad ‘
existing in such country at date of shipment.” WL

The importance of Canadian manufacturers rgalizing tlge
great industrial development now taking place in India is
emphasized in a special report on trade with India, which has
been prepared by P. F. Scharsmidt for the'Department of
Trade and Commerce, after visiting all the big trade centres
there. The report notes that the Indian ggve_rnment has
adopted an energetic policy to increase indugtr_nahsm and that
the spending power of the four hundred million people who
inhabit India and Ceylon is rapidly increasing. The commis-
sioner states that in discussing trade matters with various
commercial bodies and firms in India he was assured of an
earnest desire on the part of the importers to confine their
orders to the empire. He expresses the view that Canadian
manufacturers should take advantage of this favorable atti-
tude and urges the need of direct steamship connection be-
tween Canada and India.
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WORKMEN’S COMPENSATION BOARDS OF CANADA

Annual Meeting Held Last Week in Toronto—E. S. H. Winn
Elected President

WENTY questions relating to workmen’s compensation

law and administration in Canada were on the program

for consideration at the annual meeting of the Association

of Workmen’s Compensation Boards of Canada, held in Tor-

onto, October 4 to 6, 1920. Several other points were also

brought up in the discussions, which were of an informal
nature.

The following officers were elected for the ensuing
year: President, E, S. H. Winn, chairman of the British
Columbia Board; vice-president, John A. Sinclair, chairman
of the New Brunswick Board; member of the executive,
F. W. Armstrong, vice-chairman of the Nova Scotia Board;
secretary-treasurer, 'F. P. Archibald, chief accountant of
British Columbia Board.

Those in attendance at the convention were:—

 Alberta—J. A. Kinney, commissioner; Dr. A. Forin,
medical officer. British Columbia.—E. S. H. Winn, chair-
man; Dr. G. A. B. Hall, medical referee; ¥. P. Archibald,
chief accountant. Manitoba.—H. G. Wilson, chairman; N.
Fletcher, secretary; Dr. A. J. Fraser, medical officer. New
Brunswick.—John A. Sinclair, chairman; Dr. G. G. Corbet,
medical officer. Nova Scotia.—F. W. Armstrong, vice-chair-
man; Dr. M. D. Morrison, medical officer.

Subjects Discussed

The main points discussed by the delegates were as
follows :—

(1) Permanent partial disability rating schedules, and
uniformity therein. (2) Handling of medical aid, first aid,
and ambulance matters; schedules of medical, hospital and
nursing fees, and question of uniformity therein. (3) Pro-
viding artificial limbs and appliances. (4) Rehabilitation
of injured workmen. (5) Relation of Workmen’s Compensa-
tion Boards to accident prevention. (6) Merit rating. (7)
Attitude of boards as to legislation; extension of act to all
workmen; covering occupational diseases. (8) Relation of
sub-contractor and principal. (9) Filing system and num-
bering; (10) Minimum premiums. (11) Expense ratios—
methods of computing. (12) Expenses—method of figuring
Dominion government share. (13) Dominion tax on com-
pensation cheques. (14) Standardization of actuarial prin-
ciples and tables and industry and accident classifications,
(156) Co-operation among Canadian boards in administra-

- tive work. (16) Rulings and decisions of special interest—
e.z., accidents and assessments in other provineces; depend-
ayts in, or dependants or workmen-removing to, other pro-
vinces or foreign cc:untries; hernia and strained back cases;
accidents to _artiﬁclal teeth; average earnings of miners;
innocgnt vietims of others’ misconduct or horséplay; pranks
or mlsconduct‘of minors. (17) Methods of determination
of gontrovermes. (18)  Seeuring prompt returns and
particulars from employers. (19) Disposal of returned or
uncashed cheques. (20) Board’s preference for assessments
where employer is insolvent.

ONTARIO EQUITABLE TO WRITE NON-PARTICIPATING

In a letter to The Monetary Times, S. C. Tweed, manager
of the Ontario Equitable Life and Accident Insurance Co.
the newly organized company with a capital of $2,000,000,
states that it is his intention to write non-participating life
insurance only, because he believes there is a real demand
for that class of insurance at the present time. i

The company expects to be in shape to commence busi-
ness on January 1 mext. Up to the present time subscrip-
tions for over $100,000 of stock have been received, and with
two exceptions only, all subscribers have been life insurantfe
agents and life insurance company officials. The stock is
. being sold at a premium with $20 per share paid.
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CROPS NEARLY A FAILURE IN BRANDON DISTRICT

Average Yield Eight to Ten Bushels—Business Keeps Fairly
Good—Loaning Conditions Quiet and Repayments are Slow

(Staff Correspondence.)
Brandon, Man., October 13, 1920.

ALL threshing is practically completed in the Brandon
district and the actual result is not as good as was
expected. This district scarcely ever had a crop failure, but
this year it is even below normal, and will not average more
than eight and ten bushels per acre. In the southern part of
the province, where the crop has been'very poor for a number
of years, this year it is fairly good. Weather at present is
ideal and everywhere the farmers ‘are busy plowing. With
a large amount of breaking and fall plowing done, and with .
large acreage under summer fallow, there should be a con-
siderable increase in acreage in Manitoba next year.

Business generally in Brandon is good. There has been
very little new building done, but wholesale and retail trade
is brisk, and collections reported improving. The Imperial
0il Co. are to establish a large plant at Brandon, involving
an investment of a quarter of a million dollars and the main-
taining of a staff of about sixty. Nation and Shewan, one
of the large retail stores, are extending their premises on
Rosser Ave., which will give them, when completed, one of
the finest stores in Manitoba.

City Taxes in Good Condition

Brandon civie affairs are quite satisfactory. The water-
works system, which has shown a loss in recent years, is
being thoroughly investigated and will be remedied. W. M.
Scott, consulting engineer of Winnipeg, has recommended
certain changes, and J. M. Begg has been appointed city
engineer. Brandon holds an annual tax sale, and City Clerk
Harry Brown reports the tax outlook much improved, a
healthy sign being the way city property is being redeemed.
The loan situation in the Brandon district is fair, with not
a great demand for money. One company, who have two and
a quarter million loaned in Manitoba and Saskatchewan, re-
ports money somewhat slow in starting to come in this fall.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from

'Cobalt Station for the week ended October 1st:—

Nipissing Mine, 86,914; O’Brien Mine, 80,000; Temis-
kaming Mining Co., 64,968; Mining Corp. of Canada,
215,622; total, 447,404.

The following are the shipments of* ore, in pounds, from
Cobalt Station for the week ended October 9th:—

McKinley Darragh, 85,692; Temiskaming Mine, 84,737;
Dom. Red’n Co., 88,000; Mining Corporation of Canada,
238,487; Nipissing Mining Co., 240,660; Coniagas Mine,
131,649; total 864,025. The total since January 1st is-
20,786,450 pounds, or 10,393.2 tons. ;

BOND FOR MUNICIPAL TREASURERS

The question of adopting a schedule bond covering all
secretary-treasurers of municipalities in Saskatchewan will
be sl}bmitted to the legislature at its approaching session.
Considerable difficulty has been experienced in the past by
some municipalities which have attempted to realize on the
fidelity bonds of their secretary-treasurers, and the Depart-
ment of Municipal Affairs has decided to recommend legisla-
tion providing for the bonding of all such officials by the
department itself, Tt is not the department’s intention to
recommend a “blanket bond,” which would cover the office
and not the official, put a schedule bond. iRy
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THE FRUITS OF CONFEDERATION

THE fathers of confederation were optimists. They hoped

to erect a Dominion which would some day be more
than a federation. They were prevented from forming a
complete union by geographical, racial and economic difficul-
ties which made it impossible to give the field of govern-
ment to the central power. It was this seeming defect that
has saved the day for the Dominion; the constitutional com-
promise has made possible the multitude of compromises that
have enabled Canadians to enjoy the benefit of a single
administration on questions of national import. There is no
reason why the people which have the same tariff, the same
post office, the same army and navy should also have the
same schools or the same civil law. The measure of national
unity is the number of subjects on which a working agree-
ment can be reached.

At this year’s meeting of the Maritime Board of Trade,
reported elsewhere in The Monetary Times, H. J. Logan
outlined how the growth of the central and western pro-
vinces had resulted in the neglect of the east. It is a
difficult thing for parliament to be nationally minded, when
the people themselves are not. If the fathers of con-
federation could have foreseen the Canadian provinces
linked together by triple bands of steel they would have
supposed their hope achieved. Could they see the disintegrat-
ing forces which are continually at work they would realize
how far that is from being the case. The Dominion is not
by any means in danger of disruption. Natl_onal sentiment
is strong, and there is unanimity on most national questions,
But there are several which illustrate the danger of any
further attempt to gather the reigns of power into the
hands of the federal government. It is bad enough to have
a fiscal, a tarif and a railway problem, without advanc-
ing into fields in which success would be still more difficult.

There is a movement on foot which professes Canadian
unity as its object. It is not a new movement, nor, is it
an organized one. It is rather a viewpoint which is intoler-
ant of differences of opinion and af the rights of minorities.
Why should not the public domain, originally the property of
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the separate colonies, still be administered by the provinces?
What excuse have the promoters of national education for
their propaganda, when the present system means a safer
development and a broader culture? It is better that in-
dustrial, insurance and loan companies operating under pro-

- vincial charter should continue to play an important part in

the world of business than that they should become, like the
national banks, another avenue for attack on the central
government which stands for maintenance of law and order.
Nationality is safe only insofar as it springs from national
sentiment, which cannot be ingrained from above.

A TOP-HEAVY CONTINENT

SINCE the United States, and later Canada, passed the
early stages of development the tendency of »opula-
tion has been to drift from country to city. A new country
prospers by the utilization of natural resources which are
rich and easily accessible. The marketing of these resources
in the form of raw material is so profitable that nearly all
the population is engaged in it. The United States grew
grain and other crops, cut its timber and opened up its
mines, and Canada has done the same. It was the settle- .
ment of upper Canada by the United Empire Loyalists in
the early nineteenth century, and the settlement of the west
in the early twentieth century, which made this a great
country. Manufacturing could very well be left to the coun-
tries best suited to it. >
Soon there comes a time, however, when the richest re-
scurces are already acquired, and a surplus population is
created which looks to manufactures and trade for its liv-
ing. This population expressed its political will in Canada
in the 70’s through the national policy of protection. As a
result of this policy a tariff wall was erected about Canada
to keep out goods from abroad and enable goods manu-
factured at higher cost in Canada to be sold here. Life in
the towns and cities became more attractive and population
drifted towards them. This movement has been accentuated
by the revolution which has taken place in agriculture, for
by the use of new machinery the productive power of the
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individual has been multiplied. Canada has been transformed
from a nation of farmers to one in which the urban p'opah-
tion seemingly holds the balance of power. From 1.)91 to
1911 the rural population grew from 3,349,516 to 3,925,679,
an increase of 576,163; during the same period the urban
population increased by 1,259,165, from 2,021,799 to
3,280,964.

The 1921 census will, it is agreed, show a similar tend-
ency. A more definite indication is given in the 1920 census
of the United States, which country has been under the same
influences as Canada during the past decade. The report of
the United States Census Bureau, just published, shows the
population of continental United States as 105,683,108, an
increase of 14.9 per cent. since 1910. The trend of pepula-
tion in the decade has been from the farm to the city, ar_ld
that while there was in the period a very slight increase in
the total number of farms in the United States, there were
unusually large decreases in tenanted farms in big agricul-
tural states of the west and middle west. From the stand-
point of its bearing on the high cost of living, the report
of the census contains significant facts, among them the
following :— :

Trend of population from the farm to the city, figures
showing that 54,816,209, or 51.9 per cent. of th.e.tot_»al popula-
tion now living in incorporated towns and cities, a loss of
5.6 per cent. since 1910 in the proportion qf population liv-
ing in rural United States. Big decreases in the: numbgr of
tenanted farms in such States as Illinois, Ohio, Indiana,
Towa, Pennsgylvania, Michigan, Missouri, Kansas, New York,
West Virginia and others. While the total number of farms
in the United States increased since 1910 from 6',361,502 to
6,459,998, or 1,5 per cent., the increase was neghgil?le com-
pared with an increase of 10.9 per cent. in the previous ten

’ period. :

year;n I;ome of the best agricultural states there were actual

" decreases in tenanted farms as follows: India.na, farms in
1920—205,124; decrease since 1910—10,361. Michigan, 196,
647; decrease, 10,313, Pensylvania, 202,256; decrease,

17.896.

Lo

THE PUBLIC WILL BE AMUSED

§

IF almost ten million dollars of new capital will do it, the
) people of Canada will be well supplied with movies.
This is the total of new stock issues of theatre enterprises
underwritten and placed on the market since January 1.
Leaving aside an issue of $25,000,000 of stock of the British
~ Empire Steel Corporation, the total of stock issues on record
in Canada for the first nine months of the year is $51,992,-
000, so that the financing of picture theatres accounts for
one-fifth of the total, The larger issues of this class have
been the following:— W

Paramount Oshawa Theatres, Ltd. (pref.cum: 7%)$ 125,000

Allen Kingston Theatre, Ltd. (pref. cum, 8%).. 175,000
Allen Calgary Theatre, Ltd. (pref. cum. 7%)... 260,000
Allen Vancouver Theatre, Ltd, (pref. cum, 8%).. 800,000
Allen Montreal Theatre, Ltd. (pref. cum, 8%).. 850,000
Hamilton Theatres, Ltd. (skg. fd., cum. pref. 7%) 400,000
Loew’s Windsor Theatres, Ltd. (cum. pref. 7%).. 500,000

Famous’ Players Canadian Corp, (pref. cum, 8%) 4,000,000
Paramount Kitchener' Theatres, Ltd. (cum. pref.

S VR S G e PR R T S Sy 175,000
Allen’s Winnipeg Theatres, Ltd. (pref. cum. 7%) 325,000
Allen Theatres, Ltd. (pref. cum. 8%) .......... 2,500,000

$9,110,000

This is a very large amount to be issued in lqss than
one year in Canada. It does not represent the total increase
in theatres, however, as many of the new ones replace the

cmaller structures which characterized the early stages of

i i i i has
moving picture industry. The industry, in fact,
z}ylledergone a revolution, in which the corporation has re-
laced the individual. A large part of the new money re-
'gresents new enterprises, however, which have been acquired

MONETARY TIMES

Volume 65.

or erected at the inflated values now prevailing. Estimates
of profits are based on the returns experienced when the
business is at its zenith. In almost every case the stock,
itself made as attractive as possible by being cumulative
and bearing a high rate of interest, has been sold with a
substantial bonus of common. What equity the common stock
represents is very dcubtful at the present time, and both
common and preferred are highly speculative securities.
These theatres may of course become virtually public utilities.
On the other hand, they may pass out of favor as quickly as
they gained it. The sale of the stock has been widespread
and there are no doubt by this time many thousands of
holders in Canada. A slump in the business would be a
tragedy comparable only to those which the concerns them-
selves reproduce.

| THE MAKING OF A WILL

AKING a will is a sensitive subject—one, which the
average solicitor is loath to broach to his client. Never-
theless it is important that the will be made, and made pro-
perly. “Deceive not- thy physician, confessor nor lawyer”—
thus goes the old proverb which reminds us that if we desire
to receive the treatment necessary for our physical and
spiritual wellbeing, or to know our true legal position in
any matter from these advisers, we must hide nothing.
In the October Ewecutor and Trustee, the Toronto General
Trusts Corporation points out that there is a corresponding
duty on the part of the lawyer to bring before his client the
obligation he owes to his family, and to society in general,
in the making of his will. “Most lawyers,” says the article,
“are reluctant to raise this question, and perhaps the reason
for their reluctance is not very far to seek; the making of
a will being the final act of a person's life, as far as dis-
posing of his property is concerned, and being in most cases
purely a family affair, they feel that it would be better form
for the client to introduce the subject. When a client has
given him an opening, he can feel free to advise on the
terms and conditions which should be incorporated in thig

. document, and to discuss generally the terms of the same.”

When the matter is more fully considered, however, and
in view of the unfortunate experiences of many people, a
lawyer need not be over-sensitive about introducing this sub-

j ject to his client. it is a duty which everyone who possesses

property, in fairness to his successors, ought to discharge.
No one knows better than the lawyer, unless it be the trust
company, something of the results of intestacy with the
inequitable distribution of property in many instances, family
disputes as to who shall administer the estate, the difficulty
of finding the security required by the courts, ete. Nor
should the client be left to his own resources in the mak-
ing of his will. As the old proverb has it, “He who is his
own lawyer has a fool for his client.” Much litigation is
caused by testators makirg their own wills and putting into
them a lot of unintelligible stuff which no one can under-
stand. Many humorous articles could be written on home-
made wills, In many cases the unconscious humor of the
testator has placed his dependents in a most unfortunate
position, and in order to protect his clients from these mis-
fortunes, it is surely the duty and the privilege of every
lawyer to make clear the necessity of having a will made.
Of course it takes tact and good sense to approaeh this ques-
tion, but these are qualities which are developed in the
practice of the law. .

New Brunswick’s election, held on October 9th, resulted
as follows: Tiberals, 24; Conservatives, 13; United
Farmers, 9; Labor, 2. This is the fourth provincial govern-
ment to be Weakened at a general election held since the
close of the War, and obviously the New Brunswick govern-
ment will require the support of one of the smaller groups.
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PERSONAL NOTES

JoHN A. FRASER, treasurer of the Dominion Securities
Corporation, Toronto, was elected a member of the board
of governors of the
Investment Bank-
ers’ Association of
America, at their
1920 convention
held in Boston,
October 4 to 6. Mr.
Fraser was born in
Toronto and has
been with the Do-
minion
Corporation all his
business life. For
the past fifteen
years he has held
the office of treas-
urer. He is chair-
man of the com-
mittee on pro-
vincial legislation
of the Canadian
Bond Dealers’ As-
sociation. Seven
Canadian firms, A.
E. Ames and Com-
pany, Canada Bond.
Corporation,  Do-
minion Securities Corporation, R. A. Daly and Company,
and Wood. Gundy and Company, of Toronto, and Aldred and
Company, and the Royal Securities Corporation of Montreal,
are now members of the Investment Bankers’ Association.
Most of them were represented at the Boston convention.

T. W. McGARRY, formerly provincial treasurer of On-
tario, under the Hearst administration, recently joined the
stock brokerage house of
A. E. Osler and Company,
Toronto, as vice-president
and managing director,
Mr. McGarry was born in
the Township of Drum-
mond, Ont, in August
1871. He was educated’
at the Almonte Collegiate
Institute and  Osgoode
Hall. In 1892 he was
called to the Ontario Bayr
and in 1907 was created
a K.C. For some time he
was  solicitor for the
town of Renfrew, Ont.
He was an unsuccessful
candidate to the Ontario
legislature in 1899, but
was elected for Renfrew South in 1905, 1908, 1911 and 1914.
Mr. McGarry is a director of the Whalen Pulp and Paper
Mills, L.td., and was elected president last Monday. He suc-
ceeds S‘lr George Bury, who was managing director as well
as president.

L. C. Evans, London and Lancashire Guarantee and
Accldept Company of Canada, has received the appointment
of assistant manager to Mr. MacLean, manager and secre-
tary, as from the 1st instant.

H. H. FurNEss, manager and director of Johnston and
Farie, Ltd., of Bradford, England, one of the largest firms
of spinners and merchants of worsted yarns in the British
Isles, who has been in Canada some time, has sailed for
home.

Securities |
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Sir Lomer GoulnN, K.C., M.G., has been elected to the
directorate of the Cockshutt Plow Company, Limited. Sir
Lomer is joining the board at the request of large British
and French shareholders.

H. R. TUDHOPE, a partner of A. E. Ames and Company,
Tqronto, investment bankers, has been posted for member-
ship on the Montreal Stock Exchange, his company having
purchased a seat on that institution some time ago.

C. H. EASsoN, general manager of the Standard Bank
of Canada, is at present touring the west, inspecting
branches of the institution there, in company with Robert
Gray, of Chatham, Ont., one of the directors of the bank.

: DR. A. B MAcCALLUM, who has been head of the ad-
visory council on industrial research for Canada, since that
body was organized three or four years ago, has resigned,
and goes to McGill University to the chair of biochemistry.

Sir THOMAS WHITE, K.C., has been elected to the direct-
orate of the 'Canada Life Assurance Company. The company
feels that Sir Thomas will bring invaluable counsel to the
management of its affairs, and that the board is much
strengthened by the appointment.

MAJOR JOHN BARNETT has been appoint hai
the Soldiers’ Set- e e

tlement Board for - - -
Canada, in succes- B
sion to W. J. Black.
Major Barnett
served overseas
and after return-
ing to Canada, in
June, 1918, he be-
came assistant
judge advocate
general of the 13th
district at Cal-
gary. In March,
1919, he joined the
staff of the
Soldier’s Settle-
ment Board as
superintendent of
the Calgary office,
later becoming pro-
vincial solicitor of
the board for Al-
berta, and in Oct-
ober last he was
appointed general
counsel of the
board for the western provinces with headquarters at
Calgary.

OBITUARIES
E. G. HENDERSON, president and general manager of the
Canadian Salt Company, Windsor, Ont., died at Montreal
on October 13th, at the age of 63 years, following an attack
of pneumonia, which was preceded by other ailments.

J. M. CoUuRTNEY, who was at one time deputy minister
of finance and secretary of the finance board of Canada,
died at Ottawa on October 8th. Mr. Courtney was born in
Pgn_zance, England, in 1838, and held the position of deputy
minister of finance from 1878 to 1906, when he retired,

THOMAS LoNG died in Toronto on October 13th, at the
age of 84 years. He was also one of the founders of the
Northern Navigation and Collingwood Shipbuilding Com-
ranies. He was M.P.P. for North Simcoe, 1875-1883. Re-
moving to Toronto 35 years ago, he was a director in the
Toronto General Trusts Corporation, Consumers’ Gas Com-
!()J?)Irlrf” Merchants Bank of Canada, Excelsior Life Insurance
Can;):'ny, LEaSt and West Land Company and London and

1an Loan and Agency Company.
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The obtaining of a difficult piece of information; the
collection of a greater average number of drafts and
notes, and the furnishing of a full and adequate
reason with the few returned—are but two features
of our Personal Service policy, Let us tell you the
rest,

Head Office
KING AND BAY STREETS, TORONTO
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The National Bank of Scotland

Limited

Incorporated by Royal Charter and Act of Parliament. EstanLisuep 1825
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5ty e e B g 1,100,000 5,500,000
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Reserve Fund «csvvesessanes 1,000,000 5,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST, B.C.4
T. C. RIDDELL, DUGALD SMITH.
. Manager Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

THE STANDARD BANK OF CANADA
Quarterly Dividend Notice No. 120.

A dividend at the rate of Three and One Half per
cent. (3%) for the three months ending 31st October,
1920, has been declared payable on the Ist of Novem-
ber, 1920, to Shareholders of record as at the 2lst of
October, 1920.

By Order of the Board.
C. H. EASSON,
General Manager.

Toronto, September 22nd, 1920.
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The Dominion Bank

ESTABLISHED 1871

$6,000,000
7,000,000

Capital Paid-up -
Reserve Fund -

Efficient service in all departments of Banking,
Sterling Drafts bought and sold.
Travellers’ Cheques and Letters of Credit jsgyed.

0 o R

THE

EXCHANGE RATE

III.—What Controls It?

N No. Il. of this series we ex-
plained why foreign dollars in a
banker's hands are merely an evi-
dence of indebtedness, a commodity
to be bought or sold.

In order to make use of the credit these
represent, he must first exchange them
for the currency of his own country and
this he does by sending them to a bank
in the country in which they were
issued. This means not only the labor
of counting and sealing the parcel, but
the cost of postage and the premium
for insuring it against loss on the way.

The Bank to which he sends it must
either remit payment for the foreign dol-
lars in gold (the intrinsic value of pure
gold being equal in all countries), paying
express charges and insurance on the
parcel, or if the bank has a credit bal-
ance in the country from which the
foreign dollars came, it may give a

cheque against that balance to the
sending banker.

It was to avoid this cumbersome, risky
and unsatisfactory way of settling inter-
national debts by the transfer of gold
that the system of Bills of Exchange
was brought into use, and we will try to
explain that system next week.

THE CANADIAN BANK

OF COMMERCE

Capital Paid Up - $15,000,000.
Reserve Fund - $15,000,000.

This series, when completed, will be pub-
lished in pamphlet form. 1f you desire a
copy, wrile to our Head Office, Toronlo.

538R
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PRACTICE IN AUTOMOBILE INSURANCE*

Growth of Business Has Carried it into Hands of Fire Com-
panies—Form of Policy Has Changed

By JoHN B. LAIDLAW
President, Canadian Auntomobile Underwriters’ Association

HE insurance of automobiles is necessarily of very recent
origin, and was at first written as regards the hazards of
fire, transportation and theft by marine insurance companies,
while the insurance ¢f the owners’ liability for damages for
injuries to other persons arising out of the use of the auto-
mobile was undertaken by casualty companies. The hazards
of property damage, that is, damage to the property of
others injured by the automobile, and collision insurance to
reimburse the owner for damages to his own car by col-
lision were covered by both the marine companies and the
casualty companies. In a short time fire insurance companies
commenced to write automobile insurance as to fire, trans-
portation, theft and also property damage and collision.

The business having been first undertaken by marine
companies, the form of policy and its conditions were natur-
ally along the line of a marine policy, and the practice of
issuing a valued policy also followed marine custom. Gradu-
ally, and as automobiles became used everywhere, the fire
companies, with their extensive system of agencies, wrote an
ever-increasing proportion of the business as compared to
the marine companies with their agencies only in the more
important cities, and following upon that, the form of policy
has gradually changed until the form now generally used in
Canada and the United States has become more like the
regular fire policy than a marine policy. The form now used
generally in Canada was prepared by a conference of the
companies writing automobile insurapce, and it has recently
been approved with some few amendments by the insurance
commissioners in the United States, but we understand has
not yet been adopted by any state.

Standard Policy and Conditions

A form of policy and conditions has been prepared by
the president of your association, which the underwriters
will be glad to discuss with you. It deals with insurance
against fire, transportation and theft, and it should be made
clear that property damage and collision can also be covered
by endorsements added thereto.

The insurance of liability to the public is now written
in Canada by a number of companies under contracts of
which hardly two are alike in wording, although all alike or
practically so in effect. No effort to prepare a uniform con-
tract or uniform conditions for this class of insurance has so
far as we can learn been made in the United States or Great
Britain, and we are unable to suggest any uniform form to
you at this meeting. If you think such ghould be prepared
we suggest you appoint a committee to consider the matter
with whom we can confer, and report to your next annual
meeting.

Two Classes Differ Greatly

’

The nature of the two main classes of automobile in<
surance, that ig, fire, transportation and theft on the one hand,

and liability on the other, are so radically different, that
quite different conditions would seem to be required for each.
There is also the further consideration that by the insur-
ance laws, a number of companies writing the one are pre-
vented from writing the other, and on that ground, too,
separate conditions and policy forms are required.

It is perhaps carrying coals to Newcastle to quote sta-
tistics to insurance commissioners, but it may not be out of
place to point out that the automobile fire premiums, which
include some collision and property damage premiums, have
increased from $341,944 in 1916 to $1,524,279 in 1919, while

*An address before the conference of provincial insur-
ance superintendents, Winnipeg, October 4-7, 1920.
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the liability premiums, which also include some collision and
property damage premiums, have increased from $567,559 in
1916 to $1,901,704 in 1919. We believe that only a small
proportion of automobiles are insured against fire, and even
less abainst liability. So that there will probably be a
steady development of the business.
He is surely a reckless individual who in these days of
crowded traffic and careless pedestrians will operate am
automobile without protection against his liability to the
public, no matter how careful or experienced he may be. I
have not attempted to deal in detail with the proposed con-
ditions in these opening remarks, and would suggest either
their reference to a committee or their consideration, clause
by clause, in open meeting.

’

BRITISH INDUSTRIES FAIR, 1921
The three Fairs, although held in different towns (Lon-
don, Glasgow and Birmingham), are, in reality, only sections
of one Fair, and together constitute the greatest Trade Fair
in the world. : 3
The London Fair is directly organised by the Imperial
Department of Overseas Trade on behalf of the British
Board of ’!‘rade, while the Fairs in Birmingham and Glasgow
are organised by the municipalities ‘of the respective cities
under the auspices and with the support of the British
Board of Trgde. An important point in the organisation of
the three Fairs is that they are held practically concurrently, &
and j;hat each_ Fair represents a specified group of industries.
No industry is permitted to exhibit at two Fairs, and con-
sequently the buyer knows that at whichever Fair he may
be visiting he will find the whole range of exhibitors in any
particular trade or trades. Further, by careful arrangemenﬁ :
of the dates of the sections, it is made easy for him to visit
all three should he wish to do so, for while the London and
Birmingham Fairs run concurrently from the 21st February
to the 4th March, the Glasgow exhibit opens a week latey
on the 28th February, ‘

TORONTO REAL ESTATE BOARD
A Real Estate Board for the city of Toronto was or-
ganized at a meeting of real estate men in that city on.
October 4th. A board of nine directors was elected. It is the
intention to operate along the same lines as the Real Estate
Boards in the American cities, more particularly Detroit,
where the brokers have advanced their - profession to keep
pace with the very rapid growth of that city in recent years,
Practically eévery city of 50,000 population or more in the
United States have a Real Estate Board, which are all affili-
ated with the National Association of Real Estate Board.{,
at the annual meeting of which all the prominent real estate
brokers in the United States are gathered together, and in
the interchange of ideas a great deal of good is accomplisheq
for the community at large. ’ B
The chief purposes for which the board was formed wag
to raise the standard of ethics and efficiency in the real estate
business; to protect the interests of all owners of prop
in the city and environs, as well as the interests of rea]
estate brokers; to bring the real estate men together and
promote sociability, so that they shall act in harmony with =
each other rather than independently as in the past, and to
take effective and organized action when necessary to combat
unfair legislation and measures detrimental to the interestg
of the citizens in general and the real estate interests in
particular, R g
Hamilton real estate dealers are also planning to follow
the example of the Toronto realty men, and will form a real
estate board. They say this/board would afford protecti
to the property-owner, in addition to raising the stands
of efficiency among the dealers. Any person who had a griey
ance against a dealer could obtain redress from an arbitry.
tion committee of the board. ki )
S
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Bank of New Z‘ealand 'Hﬂnﬁ[ BAHK(:EBANM]A1

S e et TSR PAY WITH MONEY? ORDERS

CAPITAL When you have to send money tl’lrougl’\ the
Paid-Up Capital ($13,284,026) and Reserve Fund mails buy a money order and you will then feel

.(§12,186.Z.50) --------------- . § 25,450,276 secure that you have provided against any
Dalviled Prolite - ol o oo Bl ol dateivi o : 713,039 chance of loss or misunderstanding. With the
Aggregate Assets at 31st March, 1920 .......... ... 257,500,944

money order you get a voucher that is as good
a receipt as your returned chcque would be

P i Branches and Connections Throughout Canada

Head Office and Eleven Branchesin Toronto g,
Head Office: 4
WELLINGTON

NEW ZEALAND

H. BUCKLETON
General Manager

——— THE —— ‘
Weyburn Security Bank

Auckland, Wellington, Christchurch, Dunedin, and 208 other Chartered by Act of the Dominion Parliament
places in New Zealand; also at Melbourne and Sydney = e b - XY DAS LTI
(Australia), Suva and Levuka (Fiji), Apia (Samoa), and HEAD OFFICEB, WEYBURN, SASKATCHEWAN
London.

The Bank has facilities for transacting every description

\
of Banking Business, It invites the establishment of Wool Tov . I Grass. McTaggart. Halbrite Midale
and other Produce Credits, either in sterling or dollars, with Weyburn, Yellow Grass, 1 B8 y brite, Midale,

any of its Australasian Branches. Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,

£ A J Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
LONDON OFFICE : 1 Queen Victoria Street, Mansion House, E.C. 4 Goodwater, Darmody, Stoughton, Osage, Creelman and

CHIEF CANADIAN AGENTS . . Lewvan,

; | A GENERAL BANKING BUSINESS TRANSACTED
Canadian Bank of Commerce Bank of Montrea H. 0. POWBLL, General Manager

BRANCHES IN SASKATCHEWAN AT

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA Established 1864,

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (31st July, 1920) -  Over $163,000,000
Total Assets (31st July, 1920) - Over $200,000,000

Board of Directors :

President - - . SIR H. MONTAGU ALLAN Vice-President - g 4 A, J. DAWES
THOMAS LONG F. HOWARD WILSON ALFRED B. EVANS Hon. LorNE C. WEBSTER
SIr F. Orr Orr-LEWIS, BART. FARQUHAR ROBERTSON THOMAS AHEARN E. W, KNEELAND
HoON. C. C. BALLANTYNE GEgo. L. CAINs Lt.-CoL. J. R, MooDIE (GORDON M. MCGREGOR

General Manager . 3 4 D. C. MACAROW
Supt. of Branches and Chief Inspector : T. E. MERRETT
General Supervisor - . .  W. A. MELDRUM

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life—
Business Houses who bank exclus-  yet the only bonds that bind them to
ively with this institution have done  this bank are theties of service, pro-
so since their beginning. gressiveness, promptness and sound advice.

395 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill: J. B. Donnelly, D.5.0., Manager.
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland
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BANK BRANCH NOTES

The Bank of Nova Scotia has opened a branch at San
Pedro de Marcoris, Dominican Republic.

W. C. Sinclair, who has been assistant manager of the

Prince William Street branch of the Bank of Nova Scotia

at St. John, N.B., has been appointed manager of the branch
at Amherst, N.S.

“The Merchants Bank announces the opening of a branch
at Alert Bay, B.C. The new branch will be under the charge
of A. N. McMillan from the Vancouver office. The Merchants
Bank of Canada is now represented in British Columbia by
fourteen branches and agencies.

CANADIAN BUSINESS FAILURES
The number of failures in the Dominion, as reported by
R. G. Dun and Co. during the week ended October 8, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:—

¢ . 3 . o < - - .

Date. + ¢ 8 a S v A g 8 3

5 & S < Bl TR e

Bl 610 el N 10
v R R SR I ey e Ry SR L R LEL L B
YTy EET R g i T TR S TR T B
1T 5.8 8 0.2 2 0.50.% .

Bradstreet's, for the week ended October Tth, 1920, re-
port the number of failures in the Dominion as 17, compared
with 12 in the previous week, 11 in 1919, 24 in 1018, 14 in

1017 and 36 in 1916.

RAILROAD EARNINGS
The following are the approximate gross earnings of
Canada’s transcontinental railways for the first week in
October:—
Canadian Pacific Railway,

1920. 1919, Titiordec.
‘October T7th ..... $6,366,000  $3,965,000 + $1,391,000
Canadian National Railway. :
October Tth ..... $2,667,913  $2,140414 . + $ 517,499
Grand Trunk Railway.
October Tth ..... $2,737,818  $2,115,530 + § 622288

— o .

EXCHANGE QUOTATIONS
Glazebrook and Cronynm, exchange and bond brokers,
Toronto, report local exchange rates as follows:— y
Counter,

Buyers. Sellers.
N.Y. tunde. . .Liihiass 10% pm 10349 pm . ...oo88
Mont. fund®s. . ...aei. . Par, Par. 1% to %
Sterling—
Demandi o v $3.85 $HB0 ) it e i
Cable transfers ... 3.85 888 . gedt iy

Bank of England rate, 7 per cent.

New York quotations of exchange on European coun-
tries, as supplied by the National City Co., Ltd., Toronto, as
at October 14, 1920, follow: London, cable, 349%; cheque,
34854 ; Paris, cable, 6.58; cheque, 6.57; Italy, cable, 3.95;
cheque, 3.94; Belgium, cheque, 6.92; Swiss, cheque, 15.96;
Spain, cheque, 14.44; Holland, cheque, 30.80; Denmark,
cheque, 14.00; Norway, cheque, 13.80; Sweden, cheque, 19.70;
Berlin, cheque, 1.57; Greece, cheque, 10.00; Finland, cheque,
2.85; Roumania, cheque, 1.80.
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RAILROAD EARNINGS

The following are the approximate gross earnings of
Canada’s transcontinental railways for the month of Sep-
tember:—

Canadian Pacific Railway.

) 1920. 1919. Ine. or dec.
Bept: - R $3,991,000  $3,599,000 + § 392,000
Sept a8 i 4,258,000 8,763,000 + 495,000
TR RS 4,605,000 3,893,000 + 712,000
Sept 80 e 6,849,000 5,963,000 + 886,000

g T R e $19,703,000 $17,218,000 + $2,485,000

Canadian National Railway.
Sept: 0L el $1,998,001  $1,759,169 + $ 208,842
Sept. 14 it 2,372,906 2,069,675 + 303,231
Sept. 2Ll e 2,293,007 2,085,089 + 207,818
Sept. 80 rs 3,291,757 2,890,196 + 401,561
Total i o $9,955,671  $8,804,129 + $1,121,442
Grand Trunk Railway. :
Sept./ T aiie $2,473,270  $1,949,914 + $ 523,356
Sept: 14 i) 2,680,720 2,178,856  + 501,865
Sept. 21 Lot n 2,483,460 2,162,619 + 820,841
Sept: 80 . 05 3,384,566 2,979,143 + 405,423
Total ' iisivizn $11,022,016  $9,270,531 + $1,751,485

WEEKLY BANK CLEARINGS
The following are the Bank Clearings for the week ended
October 14, compared with the corresponding week last
year:—
Week ended Week ended

Oct. 14, ’20. Oct. 16,°19. Changes.

Montreal - ¢ $131,633,606 $115,787,760 +$ 15,845,846
Toronto 111,382,620 74,502,421 -+ 36,880,199
Winnipeg ..... . 98,782,474 59,913,349 -+ 38,869,125
Vancouver ...... 16,654,266 12,388,668 -+ 4,265,702
Ottawa 8,617,711 8,749,630 — 231,919
Calgary iy 10,822,810 8,689,628 -+ = 2,233,282
Hamilton 7,375,497 5,640,439 + 1,835,068
Quebec 7,123,460 5,698,117 <+ - 1,530,343
Edmonton 5,721,269 5,627,488 + 193,781
Halifax = viviadee 4,750,648 5,023,474 — 272,826
London 3,772,101 2,862,996 -+ 909,105
Regina 5,600,193 5,428,423 —+ 171,770
St. John 3,038,252 2,626,382 - 511,870
Wactoris .. 3,065,004 2,478,029 + 586,976
Saskatoon ...... 2,478,103 2,264,922 + 223,181
Moose Jaw ..... 2,223,334 1,887,002 + 336,332
Brantford ...... 1,425,245 1,170,812 4+ . 254,433
Brandon ....... DBB.088 % g o W T .
Fort William . 933,997 878,465 -+ 55,632
- Lethbridge ..... 1,162,953 710,408 + 452,650
Medicine Hat 436,626 562,784 —i 116,158
New Westminster 764,655 548,641 + 221,014
Peterboro  ...... 1,034,064 756,262 277,812
Sherbrooke P 1,379,397 992,501 + 386,896
Kitchener ....... 98,623 1,001,216 — 902,593
Windsor . ..i....: 4,605,117 2,249,189 4+ 2,255,928
Prince Albert 503,629 439,811 + 63,818
ERGERls. . oy $436,185,643 $328,348,687 +$107,837,056
Moncton . ....... vy MR ARSI SR :

Yicomte de Roumefort, inspector-general of the Credit :
Foncier Franco-Canadien, of Paris, and Armand Chevalier,
of Montreal, assistant general secretary, have been through
the yvest in connection with the company’s business, giving
special attention to the affairs of the Canadian Mortgage
Association, which was purchased early this year. 3
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

- - $ 23,828,500.00

- - - - - - 16,375,000.00
- 4 5 - - - 23,828,500.00

% : - - - - 8§ 64 032 000. 00

AGGREGATE ASSETS 31st MARCH, 1920 o - - - - - $3717,721,211.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager

351 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transact
of Australian Banking Business. Wool and other Produce Crcdlts arranged. 8 every description

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C. 2.
Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

PAID UP CAPITAL
RESERVE FUND . 2
RESERVE LIABILITY OF PROPRIETORS

BUSINESS FOUNDED 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Special Safeguards Against Counterieiting Work Acceptable on all Stock Exchanges
A Head Office : OTTAWA 224 Wellington St.
BRANCHES
MONTREAL TORONTO WINNIPEG
224 St. James Street 19 Melinda Street Union Bank Bldg.

GEORGE EDpwARDS, F.C.A. ARTHUR-H! Epwarps, F.C.A,

H. PerCivAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHAs. E. WHITE 'I‘. . MACNAMARA THos. P. GEG(;IE

Rist s ST A Weekly Meeting
EDWARDS MORGAN & CO THE Directors of this Corporation

CHARTERED ACCOUNTANTS

are men well-known in the

OFFICES L8 3 f s 1
TORONTO .. .. CANADIAN MORTGAGE BUILDING f,‘;mmfefga ’ c?anclla"lhand pro CSS!OE]a
CALGARY .. .. HERALD BUILDING ife anada.

VANCOUVER .. LONDON BUILDING i B Py meet Worky.
WINNIPEG.. .. ELECTRIC RAILWAY CHAMBERS to transact business, when estates in
MONTREAL, ¢+ v MCGILL BUILDING the course of administration receive

CORRESPONDENTS Lo geE :

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. the benefit of their counsel and ex-
LONDON, ENG. NEW YORK, U.S.A, perience on all matters of importance.

All investments of trust funds are
made by the authority of the Direc-

tors, thus protectmg estates, small as
ESTABLISHED 1879 well as large, against the uncertain-

: : & ties of individual judgment.
Alloway & Champion o

Bankers and Brokers il
ek o Wi Sk B TORONTOGENERALIRUSTS

362 Main Street - Winnipeg CORPORATION

Stocks and Bonds bought Head Office : COEFSQSNA'}NOD MELINDA STS.

and sold on commission.

hes: Ott Winni S
Winnipeg, Montreal, Toronto and New York Exchanges Branches awa innipeg  Saskatoon Vancouver
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MARITIME BOARD OF TRADE MEETING

Western Provinces Have Expensive Railways, for Which all
Canada Must Pay, Says President—New
Secretary Appointed

ARLIAMENT often forgets that there is in this country
an east as well as a west and a centre, said H. J. Logan,

K.C., president of the Maritime Board of Trade, at its 22nd
annual meeting held in Amherst, N.S,, September 29 and 30.
The dream of a united Canada has not come true, he con-
tinued, and one thing which had not been foreseen was the
growth of the western provinces to their present extent.
Mr. Logan said in part:—

“Ag it was considered wise to make the canals of On-
tario free, it was also thought right in carrying out the terms
of Confederation and in cementing the different proyinces
together that the rates and charges of the Intercolonial
Railway should be such as would encourage interprovincial
trade. Up until a few years ago the old Intercolonial, under
maritime province management, did a great work in build-
ing up trade between east and west. Then came a change.
Railroads, costing in the last twenty years over a billion dol-
lars, have been constructed, particularly for the benefit of
western Canada, These roads were not paying, in fact, were
rapidly becoming bankrupt. A merger was made between
these roads and the old Intercolonial, and in order to pay
for the long, lean section, the promises of Confederation
have been forgotten and the rates on the Intercolonial Rail-
way, which carries 85 per cent. of the passengers, and 50
per cent. of the freight of the whole Canadian system, have
been increased to such an extent that trade between the
maritime provinces and the upper provinces is liable to be
paralyzed.

“We have been able to ship a large part of the product
of maritime manufactories to markets outside of these pro-
vinces. 1 am told to-day by manufacturers that if the
present freight rates are maintained, we must depend almost
entirely upon the markets in the maritime provinces, and as
we are not large consumers of a number of the manufactured
products in the maritime provinces, the future of these manu-
factories is nothing less than alarming.

Eastern Provinces Negleeted

“A united demand of the west has caused the govern-
ment to construct a very expensive railway to the north.
It is estimated that the total cost of this’railway and the
equipping of a great national port on the Hudson Bay will
cost this country not less than fifty millions of dollars, in
spite of the fact that this port can only be open to navi,ga-
tion about two months in the year, and yet we do not seem
to be able, in the maritime provinces, to secure the nation-
alization of our great winter ports and the equipment thereof
to handle traffic which comes to our shores.
“I submit what we require in the maritime provinces is
less party politics and more maritime politics. I know we
are open to the accusation of being grouchers, but as eternal
vigilance is the price of liberty, so must the building up of a
maritime policy be the means of securing the amelioration of
wrong conditons and the securing of national justice to these
provinces. We are divided into three camps. Personally, 1
believe in maritime union, but if that cannot be secured, let
us at least be united upon matters which are of vital im-
portance to our welfare. The Maritime Board of Trade is
the only institution in existence which can speak for all
maritime interests. It is therefore imperative that instead
of demobilizing we should secure new recruits in every city
snd town in these provinces and march forward.”
The board went on record in favor of a united office
for the maritime provinces in London; changing the rule of
the road; the reduction of harvest excursions to the west;
the standardizing of the narrow-gauge section of the P.EL
Ry.; and closer relationship with the West Indies.

The following officers were elected for the coming year:
President, H. J. Logan, K.C.; vice-president, J. LeRoy Hol-
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man, Summerside; second vice-president, Capt. J. E. Marsters,
Moncton; secretary-treasurer pro tem., H. R. Thompson, Am-
herst. Council: Wallace L. Higgins, Charlottetown; R. B.
Emerson, St. John; A. N. McLellan, Sydney; C. C. Avard,
Sackville; George E. Graham, Kentville; J. B. Snowball, Chat-
ham; John Kirk, Yarmouth; A. H. Whitman, Halifax.

Robert Armstrong, secretary of the St. John Board of
Trad.e, was appointed secretary of the Maritime Boards, suc-
ceeding T. Williams, of Amherst. Mr. Williams resigned
because of ill-health.

ALBERTA ASSOCIATED BOARDS OF TRADE
Provincial Organization Formed in Alberta—J. A. Valiquette,
President, Outlines Work for New Body
AT a meeting of representatives of boards of trade in

Alberta, held in Edmonton, September 29-30, the
“Alberta Associated Boards of Trade and Chambers of Com-
merce” was organized. J. A. Valiquette, Calgary, is presi-
dent, and the vice-presidents are J. E. Brown, Edmonton,
G. R. Marnock, Lethbridge, and Wm. Cousins, Medicine Hat.
An executive was elected as follows: R. B. Welliver, Red"
Deer; F. P. Layton, Camrose, and Angus Canipbell, Grande
Prairie. J. H. Hanna, secretary of the Edmonton Board,
will act as secretary of the Associated Boards for the time
being.

It was decided to appoint representatives from the
associated boards of trade in Alberta to meet representatives
of a similar association in Saskatchewan with a view to
securing the services and advice of an expert upon freight
matters requiring adjustment within the two provinces.

Will