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Valuators of Farm Land and City Property

We offer
Subject to Prior Sale

$600,00O
CITY OF WINNIPEG

Twenty.Year 6% Coupon Bonds

Dated Znd of Auguet 1920 Due 2nd of August 1940

Principal and semi-ennutil nterest (2nd of February
and August) payable at the Bank of Montreal in Toronto,
Montreal or Winnipeg, at the holders option.

I.enomination $1000 Registerable as to Principal

Price 97.17 and interest, yielding 6ý %

THE

NATIONAL CITY COMPANY
Limited

Canadien Head Ofce:
74 Notre Dame Street West, Montreai

10 King Street East,
Toronto, Ont.

McCurdy Building,
Halifax, N S.
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BANKrERSa

MANUFACTURERS
CONTIEMPLATING

STOCK or BOND ISSUES
require a correct anid disintere.ted vmluuition
of the property upon wbich the secirities are
to bd iaauedi.

%eeperormthet very higilcat diaracter or aucil

W. ba ve appraiàcd over two thousand proper-
tien indluding neveral hundred representative
planta in the- Dominion,

Complete information regarding oui services
furnisbed wilhout obligation tri the enquise?.

National Appraisal Co.
120 St. James St. -

1501 Royal Bank Bldg.
- LMotreal
. Toronto

a ESE NEÀ%N

a IN8IJRANCE COMPANY. LIMITED.

M lut MANU OFELUD
voUb LO5i*UN JOINT <lUTY AIlS NIDLROKI&b BANXI. &TIO.

M

:FOR RlKEINSq'QURANCES a

* ¶iIt? HAROLD FllýVEBSToN, J P., Chalrman.M
* SR HARRSDAVIUSON sUtl 10H P Rl lUSON , 1Z~j. E

1 %,J(ON VAN HAWR. .ALDERMAN A. R1, SOT
P,'~ LH RE t2 ('_NA

N ~ l Mngger HARRY L,. ,MATlWBr<S

Head 0111Q1111

:9 &10 GEORGE TARD, LOMBARD ST REET,
LOr4DON. £-.O., 3.

14 , r . 1 AM ILL 1 1E A1 N l

maiglon .. ga *n*.

FOR INSUJRANCE AND
FINANCIAL PURPOSES

E VERY manufacturer should make, a careful study of fire insurance. If Co-Irisurance is carricd, the 1 nsured must satia fy himnself as to, the truc present
Worth of hi. plant lbefore he can safely and economically place his însurance.

An Appraisal will establiah the values necessary, to determiîne the correct
arnount of full or percentage insurance that should bc carried. It also formas
the only iridependerit p'roof of lose ini case of fire.

Our Appraisals are based on prescrit day replacement coste, are exhaustive in
detail and departinentally classified.

Our Plant L.edger is a mledium whEreby our Appraisals cari be used to advan-
tage by your accouritirig departmient at al] times as a sound basis for your cost
accotants and for keeping complete detailed data of unit repair cost and capi-
tal additions to Plant.

We soricit your correspondence.
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gara Distriîct Industrial Association Congress
Delegates Are Shown Power, Transportation and Other Farilities of Towns and Cities

i the~ Niagara Peninsula-Progre4a o! Hydro>-Ilctrie- I>ower I)eelopmient-New Welland

ship Canal Is Immense Undertaking-Dlstrict Organization Will Likely Bie Plermanent

LCTORY sites. power and transportation facilities con-
tained in the Niagara peninsula wvere sbowvn te) dele-
*te the firat conference of the Niagara District Indus-
Association, held MAgust '2nd te 4th. The more imiper-
points viuited were the cities of Niagara Falls, Welland
St Catharines, and the tew,%ns of Brid geburg, Fert

~Chlppawa. Port Coîborne, Hlumiberatotýe, %Ierrituon ami

rold. Tihe district is one of the miost P>nI)UUS inCaa,
la addition te the attractions te mianiifacturing industry,
aise excellent sou] fer ag'ricultural and fruit-growing

Assonbling n.t Niagara Fails on MIonday, the party,
-h iuckuded not onily delegates from the district, but ailql
Lors frein other pointa in Canada and front the Uie
.s. w.ere entertained by the Niagara F'alls Park (Com.
tien ami by the Niagara Falls Chaniber of Commnerce.
:he afternoon they wvere shown over tii. power plant (if
Ontario Power Ce., and over the QentnCiPW

reg Developuient, new under way, by the. Ontario Hlydro-

-tie Plower Commission. In the eveiiing a hpwr anl-
Swa. lield, at whikh further information about the work
it importance wvas given. The principal speakers4 werk.

M.German, M.P., president of the Niagara District

jusrial Association;, Senator Gideon Reobert8on, Cainadiani
iste of Labor; Mr. Acres, o! the Hyd-ro-Electric Power
is~ign, and F. W. Field, British Trade Cornimiissioner

TeNiagara Power Develepment wvifl, when comiplete,,
helretfydro-electric power plant in the world. There

bean installed capacity of 500,000 horse-poùwer, with

md of 305 feot. The capacity of each unit is 52,500 hors5e-
,eTeçnal la te b. nine miles ln length, the river

inbuing four miles ln length. The deepest cut isla 14
;. f hih 75, feet is in rock. The. *ldth cf the flnishecd
*rcannel wlU be 4$ feet, ami the. depth cf the water

Jnunder operation will be 35 feet. Thirteen mIillion
c yadso earth are belng excavated in conntection wvith

wkand four' million cuble yards of rock. A total ()f

,00 ubie yards of concret. will be txsed. Seventeen
igswi11 b. required te. carry railroad and highway trame-,

On uesaythe cofence went te Bridgeburg, Cryntal
eh ort oiorne, Hubrtn adWlad thater

prbenwa dlscussed by railroad, marine and highway
i ,rou drouu standpoints. The needs and advantages
theNiaaradistrict in particular and the province in

em eedalt with by the speakers, lncluding Senator
eonRobrtsnMlnister of Labor; A. P. Ziinerman, In-
tria Comissoner of thie C.P.U.; A. R. Brom'ley, gexi-
1 feigt aentof the. Michigan Central; Charles J. Sales

J. J Mormandf the. Wabash Railwýay; Mr. Fitasini-
m oftheG.TR., and Major Alex. C. Lew is of the Cana-

dian.- %ý Wtwayý andl4 l'Ower A ssociation. The slogan
nrig hcocamtO your doors", vas 'mhsze yMr.
Leisas ie int.vitald polit- foi. hoth Cl a inad ianI and
Americain inev ýa rgrdle'ss of local -onsidevr1tions.

Senator ,1 Rctrïu nou di his address at kt ban-
quet: in t11. uvnfgta igwydveomn is te bx, pr-

ceedd wth naudiael~in the Niagara peinsiula if 'the

fedural share a ofS2 >,O)is Ii IR. devot(ed to the b)ui:iig
of the Queenst.ýon-1Ui1ilhil rondi. Thlis wîll be( pushed by
tIe Onarit:t I)epar t of Vghasin thle immed iaRte

future, lie atise elae tha;t thv bluilding (Of the Welland-
Port Coiborne rond wouldl be coplte-ith a mliimiumi of

delay on the. portionsý stili niihd lit, doclared hiimsl.'f

in favor oif thu bluilding (if aL highrr br-idge over. tht' Niagara
RZive r Ie rel ieve 1 hlutI presont t raffic cnlgest ioni a t t ht firontier,

a nd \%ou ld triy ta hasten that project. A fter' dealing withI
th(. du\ve1lpmen.It of rail transýportation1 undfer private wnr

ship, Senlator. Rzoertsonl staitedi that serv ice wýould bu the
ofsi oi c petition int the ope ration of thte nationially-

owiled ue with C P.R. standards in front of themil. lie

declared the proposed frighillt rate increaisos wNere justifie(d
in viviw of the, mluch highier operatinig anid maintenance 'osts,

citing the tripling in cost of box cars, locomnotives and pas-
senger car's, anld the uin of waýgeýs. With regard to

canialization of the St. Lawrence, het said iodera i aid w85

assured, aind that for anure thani three years the Domiinion
governnment had been mazking surveys preparatory te inking

a start in that work of power developmient and deepening of
the waterways to the sea.

Laber Developmilents

There bas been a gradmil chlange in industria coùndi-
t ions during the year," said Senator Robertson. "Twelve
monltha, ago unr-est was prevalent everywhere. More latterly
there bas beeti a growlng tendency te refer industrial dis-
putes te conciliation, with good resuits in nmany cases, 1
have ample evidience te prove that the Soviet governmzent ifi

MNoscow bas been financing attempts te spread its gospel of
Bolshevism iii Canada. It bas been amply demonstrated tha$
Mr. Mýartens, the agent gf the Boishevists, ha, heen finanice
to the extent of twen mIilllion roubles, for the purpose of in-
fiuencing public opinion on this continent, and we are positive

that Canada bas not been neglected in the efforts te sprend
the propaganda broadeast on this side of the Atlantic." H.
deprecated the rosults that could be obtained, but asked ena-
ployers to show a spirit of toleration and te seek te gain ce-
operation founded on confidence in their relations with ena-
ployeeS.

Major Alex. C. Lewis in bis address on deep waterways
said that the developmnent of a passage te the son was ab-
solutely imiperative tu both Canada and the United States.
"Thxe long haul and high freight rates are a wall against
successful Canadian conipetition in European mnarkets,"

(Cmntinued on page le)
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Fire Losses and Fire Insurance Claims
SoeLegal Aspects of Fire Lusse4ts-V"aluation of Property and

Securing of Evideuce - Statutory Conditions and what they
]Require-Notice ot Loss, Statement of Claini and Adjustmnt

By- J. ARMITAGE EWING, K.C.
Ewýing and NMeFadden, Menti-cal

TUIF ipaýiiriet f lire loss I :, a vryÎimpor t an t feature

Xulfillment utf the comipaniy's obligations. A clear under-
standing, tiierefore, ot the principiea underlying the nmaking
ot daiiim by the, insured ani the meeting of thei by the.
comipaniea is deairable.

Fir. ingurance is al contract ot lnd.mullity. in that re-
suect it differa fromn lite insurance, wiiich ia not alwY
c0elti-et to indenitiy. A man niay insure 111 OWfil litS in
faveur (it imaieit, bis wife, or his eidren for an ulmited
ameoult, and the, payment of tll. pelicy uioney w110 d.ath
talces place la not bsed upen any idea oif indemnlty. Where
the. logo ia payabl, te a credlitor wider a lite lumurance pelle>'
the, centract may bconee ot indemnit>'. In the case ot fire

inalIce tli.re la no question. It 18 purely a centract ot
lndemnity. Tii. loao must be direct and immediate and net
11e remete or àpeculative. The, iuamured c'ai only recover the.
extent of his own intfrest sud isi toss

Valiatisa of P'r.perty
The. Kum lnmuredl doea net cenistitute auy prot ut the.

vaille ot the. tiin lnured. This value miumt b, estaishedi
i the, mariner required by the. conditionsr et the. pellcy, and

the, genierai rules et proof uies there im at special valuation
ln the p4elicy itstelt. Ill the province ot Quebe, valued poli-

io are reeognta.<d 1).' the. la-. lu ituch a poltcy the. value
of tii. proerty inmured la net meelsetimaitd, but the.

valuation of the. Ioss ituilf lx mnade andi im oqulvaleut te an
amesament of damageai lu tii. venrt ot the 1-ms occurring.
This valuation, previded tiierve ion fraud or milatake, is

-on4elumtive on beth the, cempany and the. lnsuredý(.
Fine, insurauice boqinlg al oftac ind(enilt., the. caini-

ant il net entittd te mlore tbarn )ls aetuail tos, andj( anyting
h. may regover ln vxiema ot that h. holds in trust for the.
cemparny wvii liahut pald hlen or for- tiieme on whoe e balt
ho. ham entai-id ite the, centriuet; siu whive m9neity ili rived

b>' the. inmutredl atter paiynieit b>' th 1 empan>', k ure te
the, benefit let the opay ve hr it l, Palid Voluntaril>'
by the- part>' cauming the iota; bait not it it lu r-celved b>' way
et a grattulty net itt-indsdf toe lut asan ilIdemnit>',

FE-idewe et valu.
It ilt a pncpethait tli. conltrut t ,f urnç 18 or,

ofet i t-ii utm t 91-4d talti ami thia appîlea wlth particular
force. t) daOimsI and Ili. mttulenent or lire tommes. In the
malej(rity' (tIf *s thi' C<qnPan1Y la jt the maitrc>' ot the.

Inautrdl. Tii, obIjeett lnistreil la destroyed Or riamlaged; wb.re
jt Iii at total loas itt condition bte fir. and value can
onlly b, esttabllaiid b>hvdec separt trernl the, thlng itselt
- 41ttn diftlcutt teobannd aue te proetet the conipiiS

aS$ tar as pofnahble, i-nies have been nduptedj whicýh tii, inaured
muemt abide b>' ln order tiit trlm claini ma>'j b, vatldý.

fl the. province et Qut-becý aq well as certain other pro-
vinces, ot the Dominmion. the. law ha. grailt.d ento tqinaurnc
policlea certain tconditlenu called "qatatutory, conditions."

wiiich terni part et vor>' culitract. Mou>' eto these apil'
to Ioqs.., thiier proet and their megttlilit-nt. The. ceipanlie
maiy vnr>' themi wittiin ceortain limita, Tiie object la te afford

the. cempanies aUl reasenable mieana et scerýaining the.
of the. claimiant', loas on the one hand, sud to previde
for the. insured te ebtaiu proper redresa un the other

Notice Must b. Given
When a tire oecur. ne prlmary obligation resta ul

cempan>'; but such obligatien la incumibent upon the. i:
Ilia ti-at dut>' la te give notice et his le,. te the. i

Thisil provided b>' atatutery condition 13a.
The, notice must ho given «torthwith» atter th

WI>at doe. thia mean? Article 24î8 ot the. Civil C(
quires the notice te ho given "wlth reasonable (il
It ia neceamary thnt the company should have the. oppe,
ef inspecting the ]oa as moon as possible in urder

may arrive at at true estimate et kms extent. Hence,i
rensoniable timie la allowed the însured, the notice mhc
giveni witiiout an>' unjuatifiable dela>', under aIl the. c
stancea ot the. came. It lhas been held that the words
with- and "immneiaiàtely" have the same meaning. T
alwaya talc,,, or tries te talc., a reaisonable view, an
provlded lu the. aboe article (24î8), that if it b. tmp
for the. lnsured te giv. notice wlthin the, dela>' apeci
the. polie>', h. la entitled te a resnable extension ô:

The, notice must b, lu writlng. As te what conE
wrltten notice,' tha la covered b>' anetlier condition, I
which provides that any wrltten notice te the company,
the, mode la net expresaly provided b>' law, ia>' b. b>'
dellvered ait the head office eft qie cumpan>' lu the. pi
of Quebee, or b>' registered letter addreased to the coi
kms manager or agent nt such head office, er by such )
notice given iu an>' other manne- to an authorized ae
the cwnpauy. From this kt weuld appear that a writteui
gziven to an>' authorlzed aeltctting agent of the. couxpai
i k. Ir A -f Ai«a q c1nmnn 1

s betore the, Pire lrIsur
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set le bev a mIatte of limt. n~ h îe h oi~u
loas se longr as theeman ulrcee henwe

i>roof s of Los,

After gîvng the niotice, thlt nýext djuty %n th .ar h
elainianit is *lu delve lu he COniPan1 -;s patular ant
aCCOUt t ,teII ilSs theý nature o theI ca'Se pevrmlîta" Theseý;(

am popularl.y -111-1 -Pooefs of los"the reqjuîrviiints u ith
regard to wxhiCh are fouind ini ltttycndition 13 bh c, Il

ade, The (clairmant miust alsi) furnish wvith hits accounit o!f
the lOas a sworni decharatien establ)ishinig rtal. it is just anid

trise, the origin of the tire, that il %%as nut tausedI threughl bis
wlfuii art Or nieglect, the ameountetfhe inisuraince, al lieýns
gril incumibrnces on the properly, and if il i oa pro-
porty, 6whore it was at the limie oft1he fire. The claimiant

miut aiso, if the complanly requires and if practicable, preduce
bis books of arcounit and other document, tending teow
the value oif the poryand iflusI also furnish e"jvidece ti
the. mode specitied of his good Charac(ter.

As to whuý14 should furnish these proofs: Whiie Condition
13 reqluires th. c1laat te do se, Condition 14 permit, il ti>
b>. doue by. the agent of the insured in case the latter is abi-
snt or unable himiseif te mlale themi and this absence or
inabllity isý satisfactorily aecountled for.

'rime for Sending J'roofs of Loss

Thse statutery condition requ ires this te b.e don. ais son
as practicable aifter the notice, No unnievessaýry, delay nmit
oecur iu th. sending of these proofs. They aire exacted ti
oirder to afford t1w collpanylý eVery opp1ortuiîy of scran

in wbetber or ilot th. losq bas occurred, and, if se, the vaile
fthe property destroyed. The proofs are supposed te

furith the. nevessary information te the romipany. for this
Puroe, and al prompt investigation, assist(ed( by the requiredi

ifraion, la essential tc, enable the cempany to corne le its
deision. No hard and fast rule cani b. establisheti fixinig

thjimu iiit wilhin w-hich proofs of loas miuaI b. sent. The
cru avne, of each vase niust b. vonslder.d. The sending

ofsuh proof. is not a vondition o! iiability but ofrcoey
an mhrfore should not b. too rigorouuiy enforvedl if there

@ vdneof compltance and goed failli within a reaisonabLilt

The. furnishing of proof s of lois is a condition precedent
tor«very, snd if they are flot sent as r.quiredl by law orc
thecoditions of the policy as the case may be, the eomnyt>

o eivdfrom, liab)ility'.
Lieall conditions precedent te recovery, ufter base

zhchrqulre somiethlng to be clone by the insured before
hecnrecqver, ne affirmative action la requlred of the Coin-

anThe latter can stand by in silence until the prooifs of
loohve been furnlshedl; andi this applies also te ih.ý notice.

zslnewill net b. construed as a waiver. Therefore, if
bo atc ave been sent or proofa ot lois furnisheti, the.

el.anyi qt obligeti te renind the lnsured O! the condiu-
bin o is polley tri hues. respecta and te suggest thal h.

vflywth tbelr provisions. It miay adopt a passive altti..
tUauoisid th. limne aliowed tihe lusureti te tulf il these
ediosgo by without hlm having don, se, th. comlpany
Ma ptecnsider itsel! off the riait and repudiate ail lia-

Iftepolivy stipulates a specifie delay. Within which
1951 f os must b. clelivereti, and iniperfect )roofs o! los

ar en o tecomrpanry before the. expiration o! such clelay
and »obWtin la macle le theni until 1h. dlelay has elapsed,

thecomanywouid llkely be stopped front ebjecling te, theni
and leaingthat proofs o! loas as required hadl not been
»Ut agthedefects niight have been reniedied in due limte if
Uw ojectob hd been properly malle and drawn te, the.
uteto ftheb insured, and partletilarly if th. refusai te

,Myii asoput upon other grounds.

Uut1- il >s ,tex isz îr u r ofs usn il, aftr
tue aps~ut tnîr i'~e ~ tt, cntlî ion Tin hI , conîpa

15 erutcd o ub full dalg of, anid tuledlacos-

ut Uail- ;t t-1- part dufo t IIte, cunîpani

Wiî ri ar t o iiit hok t aco na information
which section v and e ttatutury conrditionsý 13, require the
înue ufurnîshi, zthse ar nyi he c pnydomanld

thn >In s , naure i: nloblge tu pa, ziny attention
te the eureins ni a requi-at Io that e-ffect, is mlatie
y 11h > Ilrr 1 T-hon1ilV1, ut fore thet coniditions must be uoini

%Nai% ers
As these andi uther statutory conditions are in favor of
th. onîpniesandi for their protection, they- nlay relieve the

fns 1 tonim îpyn wilh ail or any e f their requir-
ments. Th .. , reicass lirei calied wtaivers. The comnpanyý

waits orforeocathat which it is entitieti te, exact.
W'jîx tr îîrl, ) i n it et lwp 1u , an1dti this although

ffuit iure- i1re not tavourmi by I% aw. They uaI b. judgedJ
rather trom) te inlt nt ion uif tlb. company a ls inferreti fromi
lis ac t ions as4 a wh1olu, ani as alffec'ting th. insured rzither
trumil îaoiatud actas. 1n the absen1ce oIf statutory enlactmlenîs
i It i \a bu .li downl ats at pnciplu thalt an afimaiv action
on1 t lit- part t thlte>)l conîany>, w ich niighit rea2sonabllly cause

ienurtlubieethat tilt comlpanyv hld exueihiml
troîn liheprmne o! a coniilti rednto reCevery,
wouild bit. iiiterpreite-d as a aier

Iordvr that aL aillr ay vxiSl, soime positive aut on
tile part uft he cm nyis required. Meesilence dues nlot

conIlsttt a blve.Thswe there, is a faibure l give
nioticv or filrith proofs ut lus, wî th in tb 1 i tim,' liiit re-
quireti, thie omlissioni ho poinit this out lu the iasured i5 no

rngor pr tdc owards, imii an11d s0 i dutes nul amlount
to) L aîofu these( impor(11tanlt conditions.

On tht. ollter hand, posýitive- acta by1 the -omipany- incuon-
siatent with t1hu exactioni ut the fiultilmen.It ut the. conditions
prece-dent to reco0very wili be intlterele as a waveif ils
rigls ho roquire thein,ý or xalMple, where, uppin receipt
of infori noilitice of lois, the comipalny offers a certain
am11ounlt ini payrnlent, it may. be deemlet te halve wa1iveti Ille
miore formai notice ot bass which the policyý mnight rail for;
anld if before pruofs o! bosi have been sent and before the
instireti is in) default, the conîpany refuses lu pay, upon somre
other grouni, il wouldI be stoppeti !rem successfubiy pleading
that nu proofs of boss liad been sent.

Stntutory condition No. 20 provities thal "nu condiliofl
of lb. policy shahl be deemreti toi have been waived by the
conipainy either whioil:. or in part, unIess the waiver is
clearly 'expresseti in writing, signied by an, agent o! thle
compaz'ny." Ini policies governeti by this condition there van
ho no paroi waiver of a requiremient covereti by such con-
dition; but lhe comnpany mnight, by ils conduct, b. stopped
troni selting up the non-conipliance with its ternis. In order
te successfully pleati such estoppal, the conduct of the corn-
pany shoulti b. se clear as t0 leadti le ne other interpretallon
thani thal il intendedti 1 excuse the insured troni doing what
the condition calîs fer,

FaIs. Statejuent or Fraudt

Gooti taith being oftheb essence of 1h. etontract o! in-
surance, it follows that rubes 'have been laid dowa for the
protection of eiîher pairly against frautis o! îhe other.
Amiongit those in connection with dlaia aftr the lois han
occurreti, la slatulory condition 15, which maya that any frasd.
or taise represenittiori in relation 10 rany of th. above par-
ticulars (Li.,, notice and inforation'given in 1h. proofs ot
boss) sliall vitiate 1h. caini. As th. comipany ia su iuch
lit the Mercy, Of th. insured atter 1h. fire takes place, a v.ry
itraighit course o! action on his part la required, anti ajiy
conduct iavoring ut fraud is apt lu, have serlous conse-
quences for him,. andi should il b. glaring, wiIi degtroy the

(CÇmtim4ed vii Page 40)
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WB'FST INDIES ARE NT ETSWITII M"PROYAI

~.itetlnb3. parliaiueunt Expcte-.SOC)m of the litre-
viSona-NeW Minister of Agrikuture-The

Fuel Situation

(Special to Tire .1Méi)tur Timc&>ý'

Ottawai, Augrust 5th,190

A ~ -- NON ENT wVas ynade tus ee u thei details of
i t giceniiit wh hais brn hc wttl tilt

Canadlaii govvernent and tilt g0velrmeIt, 'f t!t 11, ritIs
Wast lillies as a reqsuit of thecone~w wdi tiu

While the agreurmenrt wareac h-i btefontl i,-ofrel~
brOie up) detlayV i annotincemnirt waS mad hif Mre agv

tinie for the. %arioums goeinet ratifyý the p0Oiu~

This has bi-en doiv l'y thi- Vritish Wt-s-t Indianl administra-
tions, while thi. C.inadian cabinet lias also ratified iIt, subject

to tiie approval (if parliainient.
The newt agreenient is a viost important oui.. not 011W

Oh1 iccouit o!f thi ev<lpnn or business whlch la bound

tO fôllIoW ewe Canadafi and tht- Britishi W'est Inlu

eolonI.s, but on accoiunlt of tiiý. wide, a4<opt1og of the. princiljel

of preenct wlitlnni thi, Empire, It is beie ln Ottflwa

that tiie apr lOf tua sgr.s la oiily the, firit sitel

townaris a wlesciieme of Imperial preference. The. dele-

Dattes evidently had ii hi in nd, a. tiiay have inserteti a

claume to make certain that thia agreemuent wml not loterf,.rce

with tii, adoption o! any bodder proict.

mi

fortunate1y, at t
aloof. Hqwever,
a 20 per cent. 1
Before the. agre..

Indicn andi the. c
test its ativanta.
avain bien the r

sLiglia unoaincatiolia toi
j,; also extended. The.
,si am.hip s-erv'ce with
por t- a n t h. eaatern
.1 forini-hitIv sErvice
ta l'e s4tartedI "as soon
threv yvar .', It la U

('ndaigovernrneat
vice (in tua route.

Hlowtever, if it ia fi
\.*tlioUaj govei-miOhits %
is the plan a. for the.
groupi, if the. serviCe 1
m1u1,rtit itive, the. Babai
will conitribute 25 per

strictionis.
The quesc"tiOn1 of bg:
1okei ltliiougbr it wâ

at the conferehice.
varlous gover"Iuierlta i
lng of a rtahOie
Tiie Canadian governii

ion. Arthur Mi
bequcatiicd to im a C
of wii.n, like Hon. Ar
of wiiom were oppose(]
too capable. Ifowe'Ver,

ýnt was rcached providiii
nd bette-r steani&hip fsec
q, in force the war cami
ion of business with th,
,t iever had a fair chai
advantages- Sir Georg
in this new conference,

ni by every colony. Th,
.xtended to 50 per cent..
of the lalantda. The fri

ient provides for an ex,
ly service butween the Gai
)f the British West Indli
i the. western group. ~
isaule and ini any case
id tbat it is the plan
a. public-owii.d >steainshi

o subaidize a
lroportioxIatel:

As for the.
nt lines prov
>nduras and
as wiin cet

-e han not b.
icable to (10 e
recomnnenda

3ideration o!

nt at coit of 410tii'
andl ila located in the. hg
of Wianilz.g lunt two
a hlai blorki; from Port

Avenue, on Donald Str
Thp building i% fortY bY

udred aind ten fe,
provision ha. been magie
the* .rectioi of a lai
building nt sornie tius in
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Trade Retkiw and Insuranoe Chrosicie

oif <[autiba
Adjro. Corner Chtirch anti Court Strees., Toronto, Ontario, Caunaa

Tkkoie Main 7404. rrnch Exchanie conenau aIl deparmmnt.

Winie OSo1e i 1206 McArtiior Buiing. T.l.phon* UMi 34@11.
G. W. Goodai), W«ut.rm Manager.

1Ye*r
-00

SUBSCRIPTION RATES
Six Moutb. Tbree Mentli.

$175 $1.O0
Single Coss

10 c'est*

ADVERTISING RATES UPON REQUEST.

l'h. Monetai7 Times wa, establmbwl in 1867., the, year of Cofo.
It abbore. in 1869 The. Intaeôonoal Journalj of Comoe. cd

ý,,I; in 1870 Tne Trade I.eli-w, of Meutreal; aud the Toronto

la Muu.etari Times doe, not no..âfrrly .udon.e tii. étatemt aud
bon of Its correopiidents. nor does i hold itzlf espnibeferf
rb. Moetalu' Times, Invites informatian from its readr ao id inux
ng fro is copumu.à isudulent sud ~iobetiou.J>I adv.ttise.u.utà. Ali
=ation wil b. tr.alsd confU.etiali,.

BUIISCRIBERS PLEASE NOTE:

Wheu chan<ing your milng instructions, be sure to sat. teiJ fulybc
o14 aud your u.w addreu.

,kit mAiled ipaper arc sent direct to Frittai av.aug tran. An u .
ýý wiio reeiv*s his osier lat. wii conufer a tarer b>' mPIainlut ta
dIrculation depaxtmenit.

RE insurance is effected se that the. insured shal lie in-
d.tanified for thi ea ets o preperty hy tire up te a stipU-

4d ainit, ti censideratiexi ef an agreed sum, called a
rnium, whlch ha pays for the. protetion. Its value von-
Il in relievlng the individual frein a hazard which liight

ve is fluancial ruin. This clas of insurance has bevoume
iiesitliat it would be impossible te curry on Modern

ieswitbout it. Treasurer Gardiner, of the Firemian's
Id bIguranto Ce., in the. June "R~ecord" of that opay
,Ij u that certain formas of tire insuraice existedt among

Roasand that Iater it was an adjunct te marine in-
ane. ie continue-

d'At early as 1635 efforts were made in Englztnd( to
tbis t upon a separate footing, which, iiowever, was flot

Dpshduntil atter the. London tire et 1661;, 'whilch seeims
haebroujilt strongly te the minds ot property ownemsý

t e ti nsurance they could net ha secure ageainst lo)ss.

"h reat lesson ef self-protection hy irisurance again
loewsfully dpernntrated in titis country by the greajt

à of Chiciroi 1871, Boston in 1872, Baltimiore in 19041
1SnFrancisco in 1906, as we11 as hy the. enermous tire

gew i.i continualy eatlng up our eores nti
nt.and4 Caniada during 1919 the. tire loases amounted toi>

e ùut:
i the

et this awful tire waste
tires eccur frein linan-

the. lire iflaurance corn-
e ot all sections et the
-tection which in turn
ly frei *hlch paymellt
û state, City or localhity
lm resources ceuld sur-
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"It therefore becomenecesr for- insuarance conpanies
tu) dîsýtr-ibute their- agecies,- in ail sections of, the couuntry So

that a continuai flow ot preninis i brougrht in to themi in

order that they theinselves inaiy nut be uvertaXed in ca se of

a grevat tire in une or- two localities. A wiedistribution' ot
iskinsures al like distribution of tire lusses.

'No) individual or coimmunity should feel hecausti its

parLlticlarii risk blas provea- profitable, In the. past to: a cola-
p1any that the rateý of insurance charged is higher thant it

s-hould b.., 'ne vcumpany, te ilustrate, is taking a risk on
your propertyý similar te the one it took on that et your
nleigzhhur, te whom it was cailed upon te pay bis ions hy tire
arnounting to niany tim-es thle premiurn paid by im; and bc-
fore another day relis around your particular risk or cern-
inunity mnay have te cali upon the conipany for reiinburse-
nMent for a boss.

"Tlhe same principle applies te the country as a wh<oie.
Fire insurance cemparties nîaY have matie what seeni te ha
large profits for a period et years in one sectioni. Tii. sanie
is true et losses. If insurance ta te render the necesary
ser-vice te the. entire country, there musot b. an equataoi;
the income and outgo must b. considered lu their entirety.
Moreover, there always exists the. possibility et a great
conflagZration whicii weuld lu a day wipe eut the profits from
a1 previously profitable state as well as the. premiums te ho
recelved fer many, many years te cerne.

"During the. war tihe insurance compantes were calied
upen by the federaI govemaiment for aid in the. prevention et
tire. Se mnuci go«od was accomplished at that time in re-
ducing the. number et fires that the. work bas been continued
wftii greater vigor. silice the close et thie war, the companies
realizing that whie tire insurance reiniburses the. individual
for loss by tire, only tire preveutton can pretect the cein-
mnunity frein loss, for that which is destroyed by lire ils abso-
lutely gene beyond restoratien."

August 6, 1.420
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j NIJUA RSQSBLT MUST BIE KEPTJ

S UARCELY a %car paigsses whi<ch Ioes neèt s;eomnw

1As ne<vsyt human oxI.tne for whîdi-1 tile indîv1dua
asaumel II d re ni bility ini thIlvo pat, arte bin t Ilrust ulpo r
the. shouldürs otf 'a willii bult 1noptn ta.For
a Joer~goiveriinvnt is anl] tue, revady b) do htie
elecetorato, w ihe t tg.) b)Lt îtlait 'las: ftllon short If

efficiently hanlîn toVaSt buins whwh S athuaS:UnIWd.
Thse parb 1)o progresa, lit) ver, is ait rùw wîý%ithJ th Jw%%rtevkago
er hasty expecrimnlts. but wh la prpao to be a tubg
bleck te progrcsaý on tii accouri?'

TFicseatu dlo.. fot sttop in b(caguset thse indiidwiiii ia net
tcemiptenrt te) leok lifter hinself. Tise ineteenth t contury,

durig whkhl the iiuait phenmenlinic progrIeýs ili
history wvas made, was thse perioed when the spirit ef indi-

vîdlualismi amri thse doctrine eof.r r'eacised ils cubii
nation. sucîesaý breuglit huge finanicial rewards(1, wile taille
nwantrt cevrtin lm 'lialt ien. The pewer (if the state lias 110w
gtiaduatlly bevIs broughit te the assistance et thse weak. If

Le cannellct weork, hla as upperted frem thse public funda; if
he la ail inefficient woriter, hla neTine thse legs amured ef

'à Fiiiniurm wage; even if b. woen't work, hise daimi te a
liVeliisood1 la admitted. The Iewest standard of living bas
bven enermeously improved, amit nethlng useort eif outrageous
crimle cati deprive thse citizen ot bis rlght ta tisat standard;
wiséther suppert i. extended in tihe terni ef pour relief, eld-

aige pensions, unemploymient and i k benlefits, weorkmnen's
compensation, tise minimum wage, or any of tise etter
devlees et niederii legisIatien, thse purpese la thse saIoe.

Enorasenas suins are pald eut afinuailly by thse gov-erni-
mient.i ot advanced nations fer thse supp>ort and astsistance
of thse iseplesu and tise inefficent. Thse cet ln silftedto thse
siseulderai of tise sucetssaful throughi thse agzency etf preperty
taxes, succesion dssties, taxes on cenxuznptlen, and gradu-
ated incomie uai( corporation taxes. Wisile the uecessltlea,
ami even thse comiforts, of lits are WAing guitranteed tu a
vaait umbe.r of inceuripeterits, tise annual output of goods
is t.isrttateiiet ly deprlvirLn tise sucýceasul of a1 Rarge part~ Ot
tiseir galasi. If censIlumptienI le t e W equailxzei by sucs a
prce.s, levefllng up andi dewu, then production, wb>lcl ln

tise Pitot base been utimulatedtibest by tise prospert et indi-
viduil gain, viii tait. Hewever fair w. naly varc te go in
this direction, fi la Lit lemaht appairent tisat semge niesua ot

rssensi)ltibllty tu exercdse brain, ami hand miuet renain with
tise Andividlual. Eqluality in' dis4tributio)n isi stt bepen( tise
bounde ot tety,

[ FÀCFBS iAlOUT DISAPIlEA RING, FORESTS

T HIE forests et the U.nitd ttc are rapdly bling de-
Plt-ýThe saine la trsig of ('%Itltkil its fOar as

tisey are, acessible te transpertattlen. ami the shortage
aceres. thse border lnicrel4ngrly alggzregates; thse situation in

Canada, fer' tie demaoinda for Canaijdiin Pull) anti otherpro-
ductaL 1. becemlng rmore uand more insistent. Tise Amedcua
Feresýtr-y A*asociatlon, ln imuklng an aippeal for support or
tise meoývement te petrpiettuate teresta,ï saninmarizesq tise situa-
tion usam lws-

Wc aire consulng luinibier tisrce Urnes Fu as tai as e are
procuring it. Experts predirt our gaw log lumbher wvll b.
gene lu f'ifty y e a s Tise bulk of tise orIiginail supp)llies of
yellow pine in tise south is iii W gene ln ton years, andi wltis-
lu seveni years .3,000 imutaicturlag plants tiser. viii go eut
et .xlstence. White pine in thse iake atates Is nevarlng ex-
bauuîleon, and tise suites are paylag $5ï0,0 year, in
frelgist bis tg) lipert timber. New Englanti, self -upport-
lug ln lutibler twenty years ago, nlow hils te imjpor-t orle-
tisirt ef tihe amiout tised. It baLs $300,000,00() ljVes.tetjinl
~Wood andi tore.st IndlustriesF, eiploylusg over 9000wage.-

e lreg ire d.estreYs (ever $2,00,0011 worth o et iîner

evryyar, aiud isilis tise reproduction upon thouzands
acre etotreat land,. Witisin flfty years ouir pr-esont tiinI

aisertage viihave [secome a blighting timber fuai
Fer11ests ('an b. p-retecteti frenu ir regrowth oaa he
couragged, osrvtv cutting can Le practiced, referes
tigin cari b. ac!complisished--but it takes fromn fifty te c
Isundreti yoars te mature a tixnber crop. 1Foresî devastatl
mnuai be stoppeti, lada nov in foi-est must b. kepî ceatir
euasly productive, toreast lande now devastated and idie umi
b. puit te werk.

-Tes years ago tise United Statea produceti it eut
sujPPIY ef pulpweooi, but nov twe-thir-da et il i. import,

Tis meana freigisi rates te We added te tise purcisase pri
Indications are tisai supplies et pulpwood timiber la N,
Englani and New York viii We exisauated la twEnty yea
In Noiv York aioe gupplies wili be gene, ln ton yeairs. L
penideace upon terelgn stuppIies ef pulpweod for nova pri
mgeansi Nve viii We ut tise mnercy et torelgn mianufaceturer.
te prices. Ten years ugo tise Unitedi States produceti is eut
newspqrint mupply-aeow ve impori tvo-tisirds ot i. 01

tzoiire tise newapapers. lasued in 1919 ver. priniteti
the prod)(uci t Americani tesis. igh cosi et pulp ad r
lr lil! a prevent tise manufacturing plants from follivwi,

tise timbers as deo saw mils, KMuci pulpwood has nov te
freightedf 500 mlles te thse mills. W. beugisi nearly 1,ýgO
000l tuasý of pulpwood trem Canada lin 1918 sanpic]
vauceti froni $10 a cord te as iish as $25."



T H E M (,E T A RY T1I E S

FOREG N
BUSINESS

Much attention is being directed
at the presenit tinie to export
business. This Bank, bas a

numiber of foreign branches as
well as close wvorking arrange-
ments .vith batiks of the highest
standing in mnany other coun-
tries which enable it to offer
special facilities in the financing
of trade iith foreign points.

THE CANADIAN BANK
0F COMMERCE

capital PaUd-wp . $000
Roserv. Fund $15si,0iO0,000

The Stam-1p T axes
1011111E VERY Canadian

Emanufacturer,
producer, agricul-

t ur i st, corporation
or individual, havirig
business relations
with a Bank in

Canada will require to be compIetely
informed rcgarding Canada's new stamp

Dur newly puished 1b..kIet
IlC&aaie Bill Stanap Tex 1920 "
will gladly b. sent on roqueait

UNION ]BANK
0F CANADA

EsabiaKed 1865

4 b seurcUs Exc5e $174,000,00 more Ila, 4» Braehis

Busi*ness Accounts
The cornplete banking facilities
provided at ail our branches tenable
this Bank to give Business Ac-
counits the care and attention they
need and deserve.
Thle Merchant and the Manufac-
turer will find the services rendered
by this Bank of the greatest assist-

ance in conducting their business.

IMI'ERIAL BANKÇý
0F CANADA,

202 BRANCHES IN CANADA

Agents in Great Britain :-England - Lloyd.
Bank, Limnited, London, and Branches. Scot-
land -The Commnerci1al Bank of Scotland,
Limnited, Edinburgh. and Branches. lreland-.
Bank of lreland, Dublin, and Branche.
Agents in Frace :-Cre.di1t Lyonnais, Lloyd 9 and
National Provincial Foreign Bank, Limited.

Thne Bsank of Nova Scotia
Capital se. - 9700.000
Renary. Fundlltnd Ugadi-

vided Profite loyer . 1S.000OOfl
TalAnnoe Over - - 220.000.000

HEAD OFFICE . AIA.N.8.
CLsAucaiiiAl n. Pretlident

GeneraI Manaîter's Office, Toronto. ont.
H. A, GIHRSN eneral Manager

Branches ini Canada
39mi Nova; scotla Vrz2in Ont aiO I 22 in Quebec

12 inPrine Edwrd Igladi iiNew Blrunswick 32 Wecstern ProvinCes

In NewfozndiaLnd
H.aý Robierts, BteU Island. 3nvsa Bo)nne Bay, Brigus, Burgeo. Burin.
CaIrboncar, cataliiiS, Change I,latids, Channel, P-oxo, Gra nd Bank,

Harbo Grae, Hrmitge, itti Baylslad,, Perlican, St. J.hn',.
Twii;ngîe, esiyvile, Western ý:boy

In West Indice
Céea-HavLtni
Demimiýerulpubic -Santo I)omitien.

1 ,ak-ilack ivr, l<i1(ngstInMvil, Montego Bsay. Morant Bay.
PaIrt A,,tn. PJort Mari, St. Ann's, Rsy, Savanna-is*Msr,
Spanih Tow,,n,

Porto Ries-S.,n Jua .isdnd Ponc.

In, UniIted States
BOSTJON CHîicAGo NBWI YIORK (AGIINCII)

Çoirrospondenta
Great JritafrTh'ie London JO-nt City andi Midiand Bamnk, Linliteât Royal

.Ank, of scotland..
Framw-credlitLIunie
tl.ite Stto-Bin id New Yark, NAL.A., NewYOrk; National Bank oif

Commerce, New 'fark MeIrhanta National Banik, B3oston; Pirrt:
NatIo)nl Bn ChlicaRo: Po(urth Street National Banik. Philadel,
phia Citi,,ii, Natio)nal Rank, iialtimorc: Th, Amierican Nationajl
BanlO, Sin Vranciscoý First Nationsi Bank, Mnepls ia
Naitional Bank. Seattle.
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Fi. F. HIIÂtN, wbose appiittlt a18 1-ld commriissioner
of the lildsoi's Baty Copwas announcted ini these
columaIl. recently, maccecedsittJames Thoiün, wvho reîigened

f romi that position
rece-ntly.ý Mr. Hlar-
man» bas been with
the coiiplany for the
past 18 years,. lie
%vas bern in Lon-
dion, England, an.d
camne to Canada in
1902, enterlng tii.
s e r vice of thie
Grand Trunk Paci-
fic Railway Coin-
pany on survey wok.
Subso;quenltly M r
Harmnan wms en-
gageid ln coue-
tisa wlth manageL-
ment of townsite
propérties for tii.
Canadian Nortiiern
Railvay. le avlin g
iluat coipally to
Join ti.he do'
Bay Company land
department 1» Wln-
n ip.gc. Mr. Har-
manl sered in Eng-.

land and France urin$g the war, witRi tihe 4h Cana4an

are as foIIows: R. J. Foreman, to be foreign freight ai
Cainadian National-Grand Trunk Ruilways, with beadq
ters at MIontreal; F. R. Porter, to b. foreign freight ai

W,'itb beaLdquarters at Toronto; J. A. Wright, to b. amai!

foreigzn freight agent at Montreal; Geo. Pepall, te b.
mi fLýt f orelgu freigbt agent at Toronto. A. F. Read,
haS occupied the position of foreign freight agent or
Grand Truzdc Railway Systern of Montreal since 1894,

01a of oreign freight agent since 1911, having requm
ref rom hia official duties on accoumit of ill-health,

beeia granted leave of absence until Decemiber 3lst
after %which late he wvll b. transferred te the comp,
>uPera.nnuat;on fund. Mr, Foreman, the lnewly-appo:
forelgai freight agent, wiil be succeeded as assistant t(
traffic vl&e-president by J. M. Sparling, at -present cliief
te the. vice-president.

WNEST INDIES AGREEMENT MEETS WITH APPRO

<Coiiiiitue front page 8)

mthat b. )uas handed to hia as minister of agriculti
man who hs on the. job every minute of the. day and k<
bisý work from Alpha te (bn.ga. 1 have scen now
miinisters of agriculture at work ut Ottawa and wi
casting aXiy reficetion on thea capabilities of the others
Dr. Tolmie la easlly the. best of the four. Old-time
Ottawa are a unit in saying that lie i the. hast minist
agriculture Canada ha. ever ha. lie is an expert ag
turigt froni nearly every standpoint and ini addition
fine administrator. Hie do., ais. what few ministera b
him hav. talc.» the. pains te do-loept in touch with farn
in every aspect. lie has just returned frou' a western
Wbere he attended every important agricultural exhil
eon the. prairie provinc~es. Penbapa the finst tribut.
Paid t. him at a banquet at Brandon, where a politici
Ponent said that if the. government iras easten lie ho,
neir administration would retain the. services of Dr. T

ftA n

nas serve

brach
1911-13
ager at
Ont. In
weont ta

mstary 4Ietfalà
i arrai
n.w lir
.*iiun fi,
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The unnsuril character Di Sterlinig Ranik Set% ie
ia not cxtnded to a h&nd-pickd clieneele, b0,ý

t a ci antd eveîry c uatorner indiec rimr,nately.I fHead Office
KING AND BAY STREETS. TORONTO

The National Bank of Scotland
Lirnited

incorpowsted by Roy.l Charter ind Act of Parîlarnmnt. EBsAazjBUao lUI

Ca'pital Subsenibcd ......z5. 000. 000 S125,000.000
Paid up .... .. 1,100,000 5,500,000(
Un1callced.... 3,900.000 19,500,000)
Reserve Pund .............. ,000, .000»

Head Office * EDINBUJRGH
WILLIAN CARNEGIE. Omoaratl Mannae,. GEORGE A. HW4TR Sec.

LONDON4 OFFICE-37 N.ICHOLAS LANS. LOMBARD ST.. E..
T. C. RIDDELL, DUGALD SMITH,

.Manager Assistant Manage,
The aecy of Colonial and Foreign lBnks la undertahean md tht Accer.
tace of Customierak reslding in the Colonies dooelciled in L.ondott, 5r

r«m v terus wblch wil b. fralshed on application.

Th WSadard -Bank

&f Canada
Eftblihed îuM 16 lU n

#4ti (Autl'oeiu.d bt Act of Palauuu»......8M.m0

itnrveFund and Undiylâs Profi. ... ,......... 4.727,12&90

DIRICTORS
Waut,ois@ FuAns, . EC., HunamT LAWOIa

Prelgit viceprostient.
W. P. Alle. F. W. 0Cmw. T. B.GeanomI!4wHM Laeoa

JansHardy. P.C.A., Tho.. Wood

Usac Offce, lKing S. Wet TORONTIO, Omit.
C. H., BASSON, Oentral Mange.

58. LQUDON, Ataletaut Gatent Utr.

SAVINOS BANK DBPARTUWfT AT ALL BRANCHESg

oBank
1871

71000,m

tment of Bnking

M2 L
a 3 M aa aa u gluN

Bank of Hamilton
Qmarterly Dividelli Notkce

A D)IVID)END of Th'lrte Pefr Cent.
(:i' ), toýgether xith il lBONUS of Onc-
hall of One lier Cent ( 44V. l ), o the

Pt-pCapital for the three nionths
endinig 31st Augu.Rt, 1920, hts been de-

eaeand wvill ho payýable or] the lat
Sepembr,1920. Dividend and Bonius on

NtwSokWill be compýi[utedl Ut the Sinie
r,.t,s but in accorlance witb the teris

Tho Trayisfer Books wili h. closeid fromi
th', '001 to 31st AUuut, 19,20, both days

inçluisivv.

B3y ore f the Boardi.

J. P'.BEL
Cenevral aagr

Hamiliton, 1901 July, 11)20.

Bank of Neaýw Zealand
E-STASLKSHED IN 1861

Dask.rs to te. Ne.w ZeaI.xsd Govrnmontt

CAPITAL.
Poid Up cspital ($13,284-26) sud Ruterv. Foed

EladMvded p-itl.................713.019

H.adi Officier.
WELINGTON

NIEW ZEALAPtIb >

H.e BCKLETON
Canerati Manager

TuE RtANK OF NEVW ZIFALANDI hs Biranches at
Auckland. Wellington. Christchiurch, t 'unedin. snd 201 other
rlact in New Zealand: îlao ut Melbourne andl Sydncy

(AýrlaSuva and Levuka (Fiji), Api1a <Satnoâ>. ard

Tht lisnk bas facilities f,,r traiaacting evtry description
Of Ban king Meinss. It inites tht est.blisbment of Wool
and oeher l'roduce Credits, eltIier ln sterling or dollars, wlîh
uny f i ts Austrslasiarn Branches.

LONDON OFFICE - Quesa Victoria Streeflit ui.. B.Haut, E.C.,4
CIJIEF CANADIAN AGENTS.

Canadian Bank of CommerCe Bemk Of Miontreai,

...... .........
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.No CRAý%NGE IN CROIS OUtlQQOtK

Srse tsSili Good as Havest iplproache,.-('uttIinu Grain
Now ia %Many Sectiomu-Slight Damage t. Wettera

Crops

N QTIIING has 4eveloped ot Jute to iaffect the general t rop
outlook mn Canada. Any danliage from dlry wethur,

wilid, hail, or grshopral reported as being ulight.
The following lu at summiary of the weekly' rtepoqrtu ni

bit tii. agricultural representatives to the. OriU.tri;o Dp
ment (if Agriculture up tu August ::

"%Welliand repoxrts that ues, corn, etc-, hiave rccovered
fromn tii, effects of tii. sev.ere rain storm of July 2d.The
injuery froin Hlesmiian fiy h:as bo erio )1 il a nber or the
fail wheat counlrtites in the, smouthlwet part of the Province.

Nrlkrepo)rts tilat smie field, s-uffer-ed fromn 44 tu ) per
cent. of damage tronm the. lnsect. Soe representat ives are
of oviniion that the wvork of flile ty tnay tend to limit thle

arýea of -inter wlivat planted tilafull.
Barlvy and early oats have- ben cut in several couimte.

Whule lvell head(ecd, the straw of the ftrst-named crop lu
raLlier short; but oiats (with more than double the. acreage
of aell the other cereaels> promises a generous yleld of both
grain Und %sttaw. Sprlng wil.at bas not tione se weil.
Fariners are stili draiLWlg green peas u the Napanee canning
factOry, Wh@r- SOMC daUaS many as 10,000 caina bave been
turnied out,

CornI es vewy uneven ti yeair, andtilt la'Olt recelveti as
nIucl c'Uilivatioine auSU usaQWing to longJ spells ut brokex

Westii.er. Hlowever, the main grow1ng season in 30w on1.
Early Potatues are pouring upofi the. market. The. yild baes
been gooti, anti they are lorgeiy frie from diseuse, althougil
Frontenac speaks of considerabie blackle. Bqan. are doing
axceedinigly w.ll aus a fieldi crop tuAs seasen; the acreage,
h1owever, ln coenparatively saai Flux li a idi to~ bave doue
weli in Middlesex, viiere the. crop) in nov bring puile4, main1l.
by jndans Owli o contlxswd catchy weatiier a gooti deal

etha isu lu Il ling ln the.fields, vlAnh vili meure a lot et
pýùorIy eured clover andti tnothy. The. second grewtii ei
clover, however, ln most satlslutory. New huy in sslihag jt

forced tii. rot
aire looketi for,

twine, -itl ic beefs of rye are bound, andi thle vin
are distribun th gri in ail directions. The. hot, di
weather recenlyba brouh grain crops ta maturity in t3
bou±ilern part et the. province very rapidly, andi cutting
tender way- at a numbeir of points, including Trossaci
Esýtuary uni Aneroiti, anti by the. endi of the w-eek will 1
geneýrUl in the south andi soutilvest. Whle there is ne uhoi

)f uttwW., tihe rapitiity of rlpening fias caugilt a numb
or farner, without a uupply on, iand, andi some of tiiere a
tinding it neceusary te ship in by express enougil te cenimen

lornaias. Ini the Regina district cutting wiii be gener
about Auguat 10 if present weatiier conditions continue.

Ninety-five lier cent. oft he cropa in the. district affect,
by gralssiioppers bave been saveti by the. prompt action i
the part of the. Manitoba Department ut Agriculture, ai
the pleut, lu su tar as 1h vas a menace to this year's cror
hau ceased te exiat, accordlag tu an officiai communicatli
fromn Dr. Nornman Ctliddle, Dominion Entomologiat. Son
dlainage, h. uLuLes, la shili belng don. tu tbe late crops. TI
infestation vus the. iargest in the blutory oft he provinc
andi the crops enduoigere4 vere valued iat millions. Mi
ot thi. damiage don. vus du. te the. faihure of the individu
farmiers te, take the. necesary precautionu or report bu
breaks. P1rou Cnlddle pointu out that egg-laylng is no
geiing on in the. partz of the province affecteti, anti that hi
dlestruction of these consittutes tiie next problemi.

Ia a report tiateti July
Agriculture uay:-

"The Manitoila barveuli
usuail, Fall rYe cuttirig ila
andi viii b, geneial by the,
lu e>Xpecteti te starh at se,
betore, andi the, binders wii
ot the, province by the mid,
crop prospects are Very i
weather generully bas bven
Places. Severai districts v
by nice rains vilici carrledl
of the. country wer. net su
the province good ruiw fe1l
andi South et the main lin.
andi extending into Susilahel

"The. seasion wiii rank aut al goed seasoln for fruit, gener-
ally speuhlngz. Raplrisare large lu usze, und are Ylelding
val,. Apleq aire bearlng falrly in) iniit cases, especiaUy

the, suinnier 4ind fall vatripties, andtiare freer Liait usual fromn
wor* ati spot, Early penciies aire nov on the maret.
Norfolk repIorts tileni au yieldlg weil.

Ctteare, belngz marketed slowly. Calves fer verni are
s.lllng lit troim 1",L Di vee a lb. The. milki flow in go
fer the. hlm, ot the year, Frontenat: repiorts a dreP In the.
priv,.et lil.... dorlng the -veOl sales on the, beurd gon to

2 cents al lb. Prescuth andi Russell states tilat a number
of chiease tactorles aire sow scelllng thir prourets on la gCrade
basim. Hioga aire golng te market regulunrly ut front $11 to
$21 la vvt, iranit reportst llthle plg, selllng slovly at $10
at paiir.»

liall DaUmage la Mianiheba
l'wu storma ivliil Btruick Winnlpegr on August 3 extendeti

g.nerally over Oniob.Qe aLrni swept over the nlorti,
£arryingz bail anti doingt some tlun>aie througbh theii. l.
Tilat wblch went ever the, soutbvest vats slilhter in its
violence, but bail aIise t.ll. Roblin came An between the
patils of botl aenti got rie rainifaîl, Etiihent andi Garland
districts bath thelr crops neanrly wipeti out by hal, Emerson
anti GOItboro' aire cut off byý tlle'pionle, nti are supposedtu h
have suffereti. The. clty of Wlfnnlp.g weicometi the. rain us
; relif ho excessive tient.

Grasshppersin Saskatcewavn are stili doingc soe dam~-
age to the *b.ît in stock. The. hopperu are ciievina the

*,a Department

vbat eatrlier thi
in here andi the.
ýk. Wh.ut cutti

Itemcon. anl
ýry north
Igooti ci'o

aint l(inl
wtelCs raiu

t.ua

U.Uuaa. ura
sentin lu on
beatis of gi
und soea r
soins natur
troim niany
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A FRICAN BANKING
CORPORATION, LimITED

(LON DON)

?ai<I-up Capital and Reserve, S6~.,OOO

Over 60 Branches and Agencies
throughout South Africa

Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town.
Durban, East Londlon, Johannesburg,
Kimberley, Port Eli'zabeth, Pretoria.
and Salisbury.

THE NEW YORK AGENCY
i>cgotinteig cocumentary bille of exehange,
isursU drafts and cable tranufert. and tranoucts

Il general banking business direct with the.
blanchies of the Bank ini South Africa.

Correopondence inviited Iromn Canadian ship-
petsto SuthAfrica. npd facilitiez offered fur

the c onduct of their buaines-, with that countfY.
Address the. New York Agency

64 WALL STREET, NEW YORK, U.S.A.

lIGUE BAtIK'CANADA
Government Bonds and Savings Stamps

There i. a page in Lh, Home lBa,,kX, huift Accouflt
B,jk for eniering thie date of pur,)a,,. ,,mOunt, and
,ntrar d.teao Gvrn Wor Stamnpsand
Sa,,nxa Crrtifieates. Thr form ia verry concise and will
premerve a1l the d11to.a (or ready reference. Ask for a
copy of th, Thrif t Book. Djsmtrilbutmd free at ail Branches.

laranchet. *nd Connections Throulghoiiî Canadla

H ed O ffc e nd lYin e Branchers n Toronto 5,

THE

W yeyhurn Security Bank
Cliartered by Act of the Dominion Parliament

HEADOt~lCB WIUN , AIACE

Gk~1lh NSAKT~IWNA

Wcyhtarn ~'elIow G 0b , MTigrItbie iae

THEc MCRCIi a NTS BANK,
Head Office : Montroal- OF CANADA Establîshed 186e.

Capital PuId-op, $8,400,00 RserNt Fund and UnilvîdeJ Profits, $8,ff,774
Total Deq.sits (30th Jue, 1920) - Over $161 .000,00W
Total Asa.ts (30th Jun., 192Z)> Ovar$S198,066,086

Board o Diracers:A.J WEPresident . . . SIR H. MON4TAGU ALLAN Vice-PresldentA.j>WE

>"aoEAs LONG F. HQýwAIC îI o ALvtutui B.- 1"v'Ns HON. LoiNKt C. WEBSTitr£
Ita Fu oiicO Ltwis, BAST.r FASOUHA)R ROarrSOs - 110M As Ai itvA RN E. W. KNKIANI'
ION. C. C. BAU.LANTYNI (;ro. L. C'AINS L.-L j. R. MoOUIE (ORDON M. CMKO

Oencral Manager . - t. C. MACAEOW,

Supt. Of Branches and Chief Inspector: T. E, MitRRT
Genetii uperisor . -W. A. bIELDEUM

AN ALLIANCE FOR LIFE
Many of the large Corporations and Their banking connection is for tif e-
Buainess Houses who bank exclus. yet the oniy bonds that bind them to
iveIy with this institution have donc this bank are theý ties of service, pro-
8o since their beginning. grcssivefles 1 promptnes8 and aound advîce.

393 Branches in Canada, .xtmding f rom the Alii$c t@ the P>acii
New York Ageacy: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agents

London, Eugland, Office, 53 Cornail: J. B. Dousclly, D.S.0., Manager.
Bankers in 'Great Iuitaina: The, Lmndon joint City & Midiad Bank, Lmnited, The. Royal B3ank of Scotland
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BANK BRANCH NOTES

Bank of Commerce Plana Branch in Brazil-Baak of Mon.
treal to Have Branch at Banf

T HE Canadian Bank of Commerce has, it is understood,
decided to open a branch in Brazil. Nearly two years

ago the general manager, Sir John Aird, made a visit to
South Amerila, and this action on the part of the bank has
been anticipated. E. B. Ireland is to undertake the organiza-
tion of the branch. Mr. Ireland has for five years ben
manager of the Seattle branch, and prior to that was at-
tached to the New York agency.

The Bank of Montreal is planning to build a new branch
at the C.P.R. Botel at Banff, Alta.

The following staff changes of the Canadian Bank of
Commerce have just been announced:-

Head Office-Mr. A. E. Tayler, manager at Windsor,
Ont., to be assistant general supervisor.

Windsor, Ont.-Mr. W. G. Lynch, manager at Medicine
Hat, to be manager.

Medicine Hat, Alta.--Mr. C. H. Nile, manager at Grand
Forks, to be manager.

Havana, Cuba-Mr. A. DuBoulay, assistant inspector at
Sherbrooke, to be assistant manager.

On the 3rd of August the Bank of Nova Scotia opened
its branci in London, England, at 55 Old Broad Street. Mr.
E. C. MacLeod, who was formerly of the Kingston,.Jamaica,
branch, will be manager at London.

The Canadian Bank of Commerce announces the opening
of branches at the following points: Campbell River, B.C.,
temporarfly in charge of Mlr. A. K. M. Roberts; Chemninus,

tehen at Montreal (Park
and Queen); La Esmer-
angre Grande, Trinidad.

EXCHANGE QUOTATIONS

Mesrs. Glazebrook and Cronyn, exchange à
brokers, Toronto, report local eadiange rates to The
Times as.follows:-

Buyers.
N.Y. funds ......... 12 pm
Mont. funds .......... Par.
Sterling-

Demand .......... 4.02
Cable transfers ... 4.03
Rate in New York for sterling
Bank of England rate, 7 per c
The following New York quot

the National City Co.: Cable, Lon(
don, 3.60%; cable, Paris, 7.30; ch
Italy, 5.08; cheque, Italy, 5.07;
cheque, Swiss, 16.55; cheque, Spain
.3305; cheque, Denmark, 15.25; 4
cheque, Sweden, 20.50; cheque, Ber
11.95; cheque, Finland, 3.40; chequ

Sellera.
13½ pm
Par.

Count

¼to

4.09 ...
4.11 ...

demand, $3.61¼.
ent.
ïtions are furnishe
on, 3.61¼; cheque,
ýque, Paris, 7.29;
cheque, Belgium,

14.90; cheque, Ho
heque, Norway, 1
in, 2.18; cheque, G
e, Rumania, 2.50.

.BANK OF

Following closel3
Hamilton in prese:
than one year's se
for by the Bank, u
ounced that a bom
per cent, has been
next, this being in
of three per cent. i
the half year of th
next has been pros
board of directors
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a staff

ï fan

miius un
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t.few weeks as follow-
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AUSTRAI u E ELN

BAK 0FNEW SOUTH WALES
PAII) P ý:A1!TA1.A U STR A LIA 2 ,0 ,0 00

RESERVE I1A1iILITY 0F PRoPI>kE-TOR$ 20 1,000,000.00

AGG(-RFGATE ASSE--TS 30th SEPT , 1919 - -- sus.zo
4'Sr JOHN HKISSELL XRNH , l.. E~tk Nmanàer

340 BiRANCHS P aind AGENCI ES In the 1,sra~ St ats_ New ZtAiaad Fji. Ppcaý âNwOIna.ad L<-4n. Tht s i ta nu vt etry decriptiofi
of Autrha Bikfn Iu1a -1o a , therPodo Cred.ts rund

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 TEREÂDNEEDLE STREET, E.C., 2.
AOEJIT*- ()K F MONTRIIAL. ROYAL BAN1K ()F CANADA)

BUINESS rOUNDED 1795 INCORPORATE1> IN CANADA 1897

AlVERICÂN BANK NOTEi CO ÂY
ENGRAVERS AND PRINTERS

BANK~ NOTES, BONDS. MUNICIPAL DEBENTURES, STOCK
CERIFCATSCHEQUES AND OTI4ER MONETARY DOCUMENTS

300CWa 1*lgmar4im Count., rteitsu. Work A~Ceptabîe en &II StoCk Exehag.al

Heasd Office: OTTAWA 224 Welngton St.
cRÂXCE s

MOI4TREA1 TORONTO WINNIPEG
224 St. James. Street 19 Melina Strçe Union Siank Bide.

ESTrABIS&ED 1879

Ailoway & C1npi»*o Succession Dutieso
Bakesad &oers' là OnArN

$362 Main Street - Winnipeg The rates of Succession Duty having
Stoce an Bone boghtbeeri inCreased at the recent session

and sold on commission. of the Ontario Legisiature, we have
Winnipeg, Moatreal, Toronto andi New YokEchn«e prepared a Bookiet ermtitled "Succes-

sion Diîties in Ontario7* This Book-
Jet contains schedules of the new

GIOIG ELWRS F.C.A. ARTHUR H. EWD5 CA.rates, together wîth a sumrmary of the
H.Pl]CiA EWR T . POAURYMARAN Tsos. L)S main provisions of the Act. To

0.N.EDARS . 2ICAB C. PRICY 0riszat, readers of The Monietar-Q Timnes. we
UDf~lf1ALT &shail be pleased to send a copy free

E D ARDS, MORGAN & CO. on request.
CHAW.TERZD ACCOLINTANTS

TORONT CANADIAN MORTGAoiE BUILDING o o G 1 ~ IT u T
VANCOUVERLD BUILDING

WINNIEG. . ELECTRIC RAILWAy CHSAMBERS C R O ,o
b KNRAL .. McGILL BUILDING

AolirESNDENTST HoN 15 CBL N ead Offc - Bay and Melinda Streets, Toronto
LN O ,N .NEW YVORK, U.S.A. ______________________
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191 .. FisIcouplce Year of Opetratitin-Expieditires
Totalird Nearly $6OO-1YtIft5are $237.917

(1 LAIS padit by. .the Aibe-rta oke'iCm natn
1 Board Fil111 totailled $9,1,in addit[I'n tela c

$1.3,558 wavýs eXptended. in] adinstatOnd mrine re-scu.
weork, arid 811ini p1aym4ft of axcse nd tequlImelnt.
Thebc fizurùes are ie ;In the Ilinuazl reporkt of the. board
for 1919, just lsUed.

Thi er ensCm natn A,t lanme initi effee»t rn
Aiboerta, on Agut11*1,aldpri tcal ail pr n erl
gmg,.d in mndutrie whrt imanu-l lbor is Ufmpiloye(d are 11Ow
withln tilt, scope of the, act, wýith tielxepio of tho-te

WerI-nglL m retatil stores, Uic faringLiý Iidu2try, andi those
mpelllall metlened In lihe 1ct. Puriii 1919, si', assnaý

meulat were, madegi on thv payrolls subniiitted b\,n.lye~i
andig tlb. totail nIIeunjIt > -de ili tusi: way, with interest O

the. satnewas \" 2 1,I7 le hiCh iS adde abalance of
$70,m.1 carrl.d] f(orwa;rd from, th,~ yetar 1.18,

Assesusicý ln 19119
AL tii. 19119 session o Ille legi'ulatui

Uis Mnadte to, tlIe ilt, weeythe board w'
to retquire vitch emly v h as neot p1rol
alid cenîr;wt te coitributc at certaLin anueuu
Loa rd, ThitlamOUnts rv4qulredý were tiWC
per day, aiccordingz te tit hazard of ti
Augu4t i, 1919j, wvhen these4 aiount-i wO

111ud tw' cenit. perl day reîpeetv1>ý Tii
by lin, hoa)Lrd und<er. tusLý protvision was
$10,522 ,vas paîd eut., Icavinz a balai.
total balanice et ,$261*>$o9) tor 5ie~
Of Iliiý biilio inti mafriet.t have been.T

mel4
v tu t

Nun1lbeLr of claims on whUich fur-tier paymniets h;ave tO
4, miade 2187,

Nwnber ef accidents reported hi 1i iunder conde(iraton,
andt on whicli Io patynuemts have 1lueen ilnd 95

Total aLnieunt of payrollst on whiich asesnnswere
mradt 2,6356

Total a iouinî t a:,ssusmnts muade$3014
To tal1 amott auissvm5,ments collected$1488
TotL 1al amunt oft- expendfture in cornection withi fatal

accidenits: C'ompensaiKtion paid, ei,4i7; funeral (expenses
enly $1-406

Tütal amiount of expenditure in connection \,ith nan-
fatal acdna$019

VANCOU VER ISLAND LJFE UNDERWRITERS

At 0w. alnnual meceting
VUfide rnt ers* Aloitii
the flwul licers were

(NrhArerucar Lite>.
Th, rtring peiet

put yetcar aine ge!nerail, olie
iniga e hi-ld- A publie

resulted ma li. Publication (
valuej( etf lite inisurance ad

assoiatin. Mr. Bell sld:-
Qour organization has

of boint, a ull.urlu

of the. Victoria anid Island Lif,
ield in Victoria, B.C., on July 12

e1ete:-1reldetK. Furgusoe
(lent, J. B. Warnicker (Muttia
S. B, Johnson (D)omiinioni Lit.)
v York Life>, and J. W. liudsoe

Mr. Bell, statedl that diaring thi
speclal and twe executive illeet

itly camipalgn during the. yeai
ft several articles explniining thq
t he wo*k ef the. und(erwvrtera

tIly live& up te Its reputatl
uody by the participation et Itý
ignas for national and local ad

reqilest froni

business Ile
00 wortu of

iLwas,
employeri
onu, whieii
rtp.at.dly
i cales lb.
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Bo>ard >ire: John
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A RY T1M E S

ceIriý any 'f yoý rbk1

%V H WAPDROPII. WtC.

A. W BIGGS K C. CHAS. BAý 'RKAM

E ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

tadnda. fn.goe.k.VRe. &h.,dFuL.n.

ion Bank Building Edmmonton. Aiberta
WÂL LIE. O;Fo. T. P3~o J. j, A.NZiFwoý,

rsdet 2nePri 1n Secretaiy ngiog tr ,ctoe

le Hat

Your Summer Vacation
can bv mnace free froim worry. inI regard to business
which might otherwise bc ne>glec(ted, by ap-
pointing thia C'ompany to act as your Agent
duririg y4oUT absence, W%"e wili Le plea8ed tn be
comrnassioned to colieci your rentais or other
tligLieys. malke paymflt of taxes. etc., submitting
statemnt of ali transactions.

Curresporidence andl lnurivIIt.

THE CANADA PERMANENT TRUST COMPANY
18 TORONTO STREET, TORONTO

WESTMINSTER TRUST COMPANY
bienad otfice - NEW WESTMINSTER, B.C.

iENm ýAl- FI iMýýClAL- AGENTS
AdSura.r' R.efr~. F.<urr~ Ldu~dM*,Anidixs, T,.,...

The Security Trust Comnpany, Limited
Htead Office - A Calgary, Alberta

L'iquidator. Trustfe, Recriver, Stock end Bond Irokers,
Administrator, Execulor. Central Finnial Agents.

Dominion T extile Company

Manufacturet of

Cotton Fcbrics

Montreal Toronto Winnipeg

COLLECTIONS

R. G. DUN & CO.
Do i sûo BakBilding, Toronto, Canada



GREAT 1,AKF-8T. LAWI CE CONGRES

cauadians Take Proudosant l'art ia Detroit -MI.tag-De.P
Wa&trrwa7S Sebeme Approveil by Rteprsentative»

of Tirty-Flve Stats

GREAT Lakes4St. Lawrence Tidevater Congre. was
14 hl nDtit ih, uy2-4 M Caaii.ý

bons, of Toronto, and rcpresentaitiveaý fri liainilton, Lon-
don, and Windsor, attended., 0. E. Flemring, of WInd-
sur, preasident of the Canadian Deep Waterways and Powcr
Association, was orie of the. prommient spetakers%. Rcferring
to Senator Lenrot'm remiark, that Caawam the. United
States 8houlil worlc in hatrimeny on this projeet, h. ai
'8onator Lenroot wits rlgbt wben lie said that~ it wa: un-
tiikable that trouble Could ever arise between the two
great Eiiglish-àspcakirl nation.% which could net be settled
by arbitration.- Mr. Fleming presented a resolution froin
the. Canadian delegates thiit all orgunisations in Canada de-
voted te the. vaterwaya movemmnt wer. solidly b.ind the
prinrolk4 for wblch the, Great Lakes-St. Lawrence tide-
water stood, and thznt tiiey would lbring the malter promn-
eatly before tiie Canadian geverummnt with lhe Bim of
scurinig unlted action on the. proJect.

Effcent Tranportation

"'This is the. mest important r
tada m;ince Confederation." declar
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A Cordial Invitation
ýnadern an c m~d, O

tIr at, nae aà oah nth ,a. a iTr!r
thait the nr ed<i fQ t IfdO a cnbku

Union Trust Company, Lirmited
KENRY F_ ODRIM Pr-.deot

TORONTO - - Riclimonci and Victoria St.
WINNIPEG. IMAN. LONDON. EýNCLAN,ýD

miparti iity ofthe,ýac "f aT T OMP'ANYan a si i recjon,
front im[r ptr inriurnces are somer (J the aivant, offo ,d .,

lie Management of Estates
~ApiTAL ISSITJED AN!) SUBSIBE Ss1700

PAID-UIP CAP,-rITA ANI) RESERVE 1,172000

ris. Imperiald Canadian Trust C.
Ixe«ut.r, Âdministrator, Assigne., Trut.., Etc.

HIEAI) OFýFIC: W \INNIPIEG., CAN.
Rà4NcHBS8 SASKATOON. REGINA, EDMONTON. CAL(3AVY

VANCOUVER AND VICTOReIA

,,anadian Financiers
Trust Company

ýdOff ice Vancouver, B.C.

TSTEE EXECUTOR ASSIGNEE
Aets for itnvestmnent in ail clisses of Securities.

BuiesAgent for the R. C. Archlflocese of Vancouver.
FiClAgent for B. C. Municipalities.

or"magerIu-~. .M DOfRLL

Guaranty
OFFICE, Rlq

,Admiitrtor, 'I
-'ci in azy .tL«r

rust Lompany
4ID*N, Man.

e., Guardian, Liquidat.,
Rcea7 tBpBCrty.

,'ortbern judlicial
liciat D)istrict in
Sfor the WVesterzz
and the swift

katcbewan,

ar.unt, Saskatchewa

,ing Director

TO THE WORKERS OF CAINADA
Asa natural con-

Bequence Of the
- - great 0 Wa r. there i

certain amount of
unrea in this anid

ohrcouritries. but
ln CANADA condi-
tionsl are fundamnen-

- tally sounid.
The wise Cariadian
worker wiII notilisten
to those whot would
disturli the cconomic
syatemn whidi is at
the hasis of our gen-
cri prctsperity.

If conditions are fair
keep) working steadi-
l y and store Up Romne

ki, of the fruitg of your
labor by s av in g

syteatcalyand depositing regullarly in a sav-

mnga accounit.

BANK 0F MONTREAL
ÀEmtabigbed ogDr 100 years

TtlAW-t~. <1 $500 00.00
HEAD OFICE;-. - MONT REAL

TmBANKER
TKVS SDMPAN

Head Offlces s MONTREAL

$1,oo0,00oAutlioriz.d Capital-- -

SIR H. MONTAGU ALLAN. C.V.O

A J. DAWES D. C. MACAROIV

JAMES ELMSLY -Certeral Manager

C. D. CORNELL - .er*r

SirH. Motau~ i- V.

OffLi. e w ope. C. Montreal. Winnd ilson

Calgary, St. Jbohn, N.13,, H-alifax, Regina,
Vancuver Vitoria and Toronto.

fPreumses in Merchants Banki Building in «acl city
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WHOLSALBPRICES DECUINE IN JUNE

Index Number in that Montii ms Low1er titan in May-
Sugcar and Paper Roglater Inrreac.a

D EC'REA.SES in many coYanioditiea; tenture the Junq, state.
ment of index nunibers, compileti byý the Depn)irtmenýit ,f

Labor. In wholesale pricea, the index numnber feul ta 493
ais comparetI wlth7ii 5.6j for May,24. for Juiie, 19.111, andi
13-5.3 for Jure, 1914. Tiiere wvere invreaseas ini oas barley 'cou'. coutle, cheesù, augar, <otton gooda, iron pradwflai, coal,

c(oke, gaâoline, coul oil, bricks. chemicais andi palier.
T'he index nlumber ofwolal prices is baseti on the

quotationa for 261 commnotilties, andi is the, average ot the
percentagea of curr.nt privýe. of the several counnwditl.u in
relation to the average prie., fer the. base period, 1990-1999,

Qi... being, therefor., muade equal to 100. The, qutationl for
moat tari produets are obtain.d weekly and4 averaged for

the nmunth; the. quotationa of other commodities aretae
for the. mitdie of theii. onth.

A comparative statement of index numbr ofut lgl
prices by groups of çommnoditiea foqr June, 1920, frllOWi?-

<DEPMtTMEY4T OF

CANADA'S IMI>QRTS _çJIOw No ABATEMIEN'

Exports Decrease, Hoer-)OlaiOn"4l Selllng Le
United Kingdom, France and Japan-eldencY t

Buy More. front Thoe COWtifl

F OIR the, twelve muonths endeci June, 1920, Canatia',
statement shows no marked changes ai compared

previona records, Importe continue ta ativance rapidly,
the iluereame in exporta ja amail in proportion. Theri
a turtb.r talllng away in exporta to the Unitedi Kingdoi
a t.nti.ncy to buy more frrnt tint country. There ap
to b. nu abatemnit ini the. flow of gouda fram the. L
States to thia country, ant i f the advance continues i

smre rat. as it ha. been tioing for sonie time past, C
will soon be buying twice as mach framn her mou,
neigiibor as mie la s.Uling. Tradle with the coloni
foreigu countries duoes flot appear tu show sach good i
liere being a falling off ini exporta to many countri.m,u<
lu AuItralia, France, Italy andi Japan.

The, tollowing table, prepareti by tie Domninion B
of Sttistics givon the. tratie ot Canada by countries fi
twelve montha endeti June, 1920, as conipareti witii pn
yea-

laasa m comasumpTlor

T3~otal bniports<nmne.) .....

Iwa Dutoe.ca

14? Caiuâdx

Total exports mndse).........

109 Un.ted hingofi YComs
Auntramm

è Brtish Faset In i% ....
1241 iti.h Gulana

ve Months endin

Volum
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UNV'FS T YO UR S A ViNC;S

in a 5!/2% DEBENTURE- of

s'O The Great West Permanent
5 0 Loan Company

SECURITY
P'Aid-uxP CAIai., $2.412,578J1
Reservea ..... ,., 96,4sL9

HEAB OFFICE, WINNIPEG
BRANCHES : Toronto, Regina, Calgary,

Edmntaîc, Vancouver, Victoria ; Ediaborib,
Sooîland.

THE DOMINiON SAVINGS
LND INVESTMENT SOCIETY

Masonle Temple Building. London. Canada

itereat at 4 pet cent. payable bialf-yearly on Debentures
H, pURDO.N. iLC-. Prealdent NATHANIEL MiLL. M.aoe

The Haunilton Provident & Loan Society
Head Office. King Street, H.amilton. Ont.

Galpital ?ald-uv, $1.20,00 Raerv pu" and supu

TRUTES AND LETOS are athiKze hyLwtolvn
Trfl yiunda ia the DEBENTURES and BAVXIIS DWPAETMNT

of hm Society.
GI0Rfl5 HOPE, Presid.at D. M. CAMERON. T'awr

0QVER 200 Corporations,
Societies, Trustees and

Individuals have foiund. our
Deberitw'es ain attractive
investwnent. T.rm- one to

five years.

The Empire
Loan Company

ring Property.

descriptive of

MRîij, ont,

INTEREST

RETURN

IRON MINE
FOR SALE

-in the, -

COUJNTY OF RENFREW
Nea,' Perth

COR. B

fll partkcular., report of »SaBy, etc., 'pply

TORONTO GENERM.. TRUSTS
CORPORATION

AT and MAELINDA STS. -TORONTO

IT IS A MISTAKE

THREE AND ONE-HALF

Canada Permanent Mortgage Corporation
TORONTIO STREET - TORONTO

EnablIghed 1855
Long ba(ore Dominion Day waa a Lagal Holiday

OntUrio Loan
& Debenture Co.

LONDON IefarD1870 Canada

CAPITAL &NI) U114VIVîDEm PROFITS -. $3,"-0000

517 SHORT TERM (3TO VEAS> I o
DEBENTURESM

20 YIELD INVESTORS 5 7
JOHN McCLARY. preaident A. M. SMART.Manager

THE TORONTO MIORTGAGE COM4PAN'y
Ortice. No. 13 Toronto Street

Capital A.ccnit, SlL5O. e"MVe Fund' *1?00A>o
Tot:lim s~et,.S, 15W

Pre Vmnt WtILIMGTON FRANCI8 Sq. {C
Vce Pru 1'je ' HRRIRRT LNLOSB

flebenture.q iýeed to p ýy >%ý, i Legal InetmrLflt #r Truist Funde.'
Dcfp0i1ta rective.l at 4'>X, rnt.re.qt, ldr abeb ch u.
Loan, mlade on -, Rovorbedera

Six per cent. Debenturos
Itereat Payable haif vwirlv st par nt anI batik in Canada.

paticulua on application.

T'he Canada Standard Ioan Company
j520 McIntyrt Dioth, Wiiuudp.g

ity

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

August f;, j,.ý ,ý

1
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-MUTUAL UN>RRTR'FIRE PIREVENTION P'LANS

Mforts ia Pai Net Výery succe.saful-Sp«1 5ia Cornpany for
Widsteom In.aurace ['rope-sed-Pr@gress of

the, Mutual Mt)%emenft

44(DUATING, thi eope as a whole, on the- pre\ventionj"E'o ties iî lard, uiphi work; in tact, it is %very- qim1lar
te rnany otiier idves thatwud b.- of use armi eetot
the, peop)le," sald Stratton Whlttaker, vice-president ot the
Western Canladat Mutual Fire Insurance Ass-ociation, et a
meeting hld re0ently III CalgRry, D)ele2gLte's trOm the.
thr.e prairie provinces ver. present, and plans for fire pre.
venttve work werv discussed in detail- -1n the-se days,"
continued Mfr. Whittaker, %%ho represented tIie Portage la
Prairie Farmýers' Mutual Pire, -it seenia that nebedy bas
trne te read anry litvraiture of the type that is lssued by the
Ontario Pire PrvninLeague, a boekilet that 15 Mnost
lntprestîng, hel se becaus. 0f the. uany true statesrnis
that it coritainat. It eranywould appear freminfiormationi
obtairned by tii. tire inspctera of the. varions provinices that
practically ne resuits have been el>tained up te the preent
by the systemi ot ismuing beokiets in lIiited (ltitiUI If
this la the. case, then different methoda sheaid b. Uffed. 1
believe thnt an aggreauîve carnpaign coul4 be started if the
Dominion gevernment and the varleus Provincial <@verU-

ments could onlly see thelr vay clear te> provide a funid for
this purpese, nnd ne deubt, if the case Vas prO5sente t thern
wlth sone cenicrete line ef action preprd, there would be
no0 diffculty ln oiitain>g monte real helP."

of action
different

l tiientres

as th
Icts fl

)mn, of the.
tif the ('01

~Ater careful consideration ofthssbetfena
1nls have corne -o the conclusion that our existing ftr,

muilssould discontinue wý%indsterm1 business enitirely
Shouldl it he thought advisable, a mutual comipany ceuld b.
forrnitd, as they do iii tho United States, te dû a Nvindstern
angi cyctlonev business only, distributing the business over a
large an area as possible se as to minimize the. probabiIitý.
of tee large a loss fromi any one storm, This cernpany sheul,
b. mun on a purely nnitual basis and flot on a cash plar
Additienal asseasment sbeuld be made annually for the pur
pose of rese.-e iu the. good yearu se as to provide for tii
emnergency vbidi vill sornetime, sooner or later, cerne. 1
thi. way the asessmniet ceiald, te a great extent, b
equaihsed.Y

.Mutaal Principles
An addre.s on "Mutual Principles," by P. R. Reed, c

the Western Mlutual Fire, vas read. The mutuals of the. veu
iiad been very auceesatul, h. aid, in carrying eut their objec
of furnishing insurance at coat. They had their difficultisl
hipwever, in tii. term o e xcessive valtations, incendiarisi
aud tii. collectioni et assesments. The. agents soietirna
laid tee, uuch stress on the. lev cost et rnutual insurancq
and ahotlld matiier empiiesiz. the. tact that the. business ws
for the. benelit et al] rather tlian et one. A carnpaigxi t
impress the. mutual spirit niight produce goed resuits.
belleve ve are mast on the verge ef a great awêkening o
the.nmasses te the. advantages ef co-operation. The. nuti
tire and hall erganlsatiens now ini existence ,ould be ver
careful if tiie fulleat beneits of thus are te b. realize
Capital teo-day i5 very unpopular vlth the. masses .v.rywhel
iu the. vend. In rny cases thia wave of cniticisrn i. unjua
yet it is here, and very likely vill b. fer soine trne te ceuii
Ceo.operation vill alleviat. the. conditions which have pro
vailed, but v. rnust have ce-eperation fer construction, tc
betterlng the. wonld, aud not for the. purpese of deutructil
W., viiose heurts are vith this nievernent, must use ail et
capabililties te se. that an upbuildlng t.udency is tester.q
sud v. eau (Io se by educative propaganda iu eur owu pai
ticular aphere-mutual insurance.>

Qffic.ns elected for the cornlng year were as fellowa
Murry G. Doyle, presideut; Stratton Wliittaker, vice-pr..
(lent; J. L. Brovn (Western Mutual Fine>, secretari

OKERAGE F1811 SUSPENDS PA

flavidson and Co.. members of ti

of a

Murray G. peyl.-,
thut, freon the. exper
conslderable le..s wau
for vlndsterrn and
Farmners' Mutuai ('on
its preriunis for flve
than double the. pres

ramce
Farmera'

ers ot the.
ed at the

nc.The.
iiad paid

I càwfl h0à

e ire,
wintl-
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T HE1 MO0NEFT ARlY T 1M FS

TelephoniLe Rates
re Necessary

O U Ri exi ting rates for t t eplh e'n e %trvi arek
. nadequate. The revenue is insufirien t te
nay.I our operatlng expense.s anti sertire lin,

fair return required te attract new cap),tal fier

extensions andi additions tu. the. systent.

It is net strange that this aheuki b.e se.
OJur revenues are not keeping up with our c-x-

P)einss. AHl telephone niaterials and supplies
hiave increaseti enormeusly in cost: watges have

-ene up; during the. twelve months ending 3Oth

Jiiue, 1920, eur payrolls iureased ever $3.1100110.

Te mieet the greatest demand for teýlepIhene

serice in our history, we have made ýxitensiveý
additions te thic uyitem, whkch, under presiul day

conditions, have involveti an abnermal epne

Our 1920 expansion programmne railsa for an ex-

owdt r e ver $10,000,000., andi te mieut ti%( in-
creasing demanti for telephonte service, e must
continue te expend large ameuns annually dur-

ing the nexil (ci year8.

l'le centluued developpnt ef telephlone service

dependa upen adequate revenue. Inadeitquate
revenue mteans a repetitlea inl tii elephione busi-

ness ef ivhat happeneti te the Amerieian ratlids.
Yeou knew llieir story. biadequate rates stifleti
their development andi every eonunnty lu thal

C.- country i. sufferlng as a coasequence. Inadequate

telephone rates ivili produce similar results ini the.
oteleheine field. Il is unthlnkable liat this iil be

M 1rIlitlt-id %clequaite teýleph)one service is of the
uîrnu,,t 1moracet tue pub'c wiltet it. the

buinet ilid social intecrests of t.vvry rnmmuitity

'ilin, plaint Iai is %we have reacheti al point
It 1er wý % c (nniiot iaintlain a s;ttiNiaýct4ory and

conijpreesj meehn evc neiie are

uIiue o( s1licient addltional rev,,fene

he n 111 nc )sr t. stabllishI ulew rates fer

idphn. .rvi-c, aid sehedu(Ilets, wh:1ch wO 11101)

vieil Cisili the ueddruEul \% Ii 1w <lied within

a 1IeN da;kNs with ltc I)einiioni Boerd or IaLilway

Contmlit sîners, hs sclbedulus will Nield onily

resoa l ssistan[ce. The facî'S r'eg;lrd(ing the

1lvce>sîty for tile new% rates wý.i li e given te the

plicl through the adveritisinig coluinls of the'

newspapers andti hrough.othevr chaine.

Public sentiment andi public poeqqsity demfand

the maintenance of adequate ttýelphtene service.

Business men partlcularly refiilte fatct liat

ircrt-a>e> in lelephone rates are- necessary lu theme

abnorinal limes te insure a continuance andi ex-
tens.on of service.

W. deuire tu keep our business upon a sounti
financlal basis and ive belleve that when you
knew the. facts )ou ivill support us lu ti en-
deavour.

Telephone Comjlýiipany
of Canada

;t 6, 19ý20

I i i~i I

iewAoàM
No. 1
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TH'IE UNDERWRITEL',S MNENTAL, RSERVE

llow rospet'N ind la Influenced-lftail Merchant.- Turn
l>wAn IJurance Plroposal-OtJift IDelopments at

Vancouver, July 27, 192-0.
ME Undrwrit %IvyMetaliRsre vas the titie of a

I lecture given by G_ J. A. Reaiiy, of Edmnontoni, at the.
tilnthly luncLhe-ot of th. iinsiiranice men u! Greater Van-
couver, a fewN days age. Mr. Reanry went into tire mental
malite-uIp of manii andi aiiowed the mianner in which the ob-
jective mmnd Uraw 9 u11 tilu s-ubjetivtje mmiid, wvhich is a
sort of mental storehouse, for its arguments. Tire speaker
stateti that an insuran-e mnan who depenide entirely on his ob-
jective mmiid will fail- that a mil who hs ai subjective
r1lid i. insanie-ti. eqluipýosebtw the two produces a
gei ius. When we stleep our subjective mind croates dreames,
anti if our objective mmiid takes hold of the. drean' just as
We are wakiing, vo remniber tile dreami, otiierwise vu dû
not. Our subjective mmdiii eniables us te fuel the. presence
o! a persan before wve ce or heur them. It iu ai slath sense.

The Part-tii.. Agent

Ila canvaismigfris
perfect mental eq(uipuellnt CIL
juctive mind, metf every ai
vonvinvce tiie prospect that h.,
iiusuranve. Tii. great ovil bý
ever, le tii.! fear of the. apotte
the. product of hie brais ta É

in husiness lite-,yen
bu salet." lie mtrie a
zatlan ef ilisuranice voz
thlog comnparues Who
mneant n actuai redgue,
miore business 1hani whi

theu salesnuanl vii ha. a
ith isi objective ani sui-
eRt as kt vineS up, andi
tid have insurance or more
,i ta contenti againat, how-
*ý part-tilme niOiL who steals
e tho ris bebuuxt his baek.
ieis shoulti unit. in elin-

eould elevate the. ProfessIon.
lui ton yeara tlm. the. lite

riglut place la the business
ioy now, althougii the. claie
ce were 50Q per cent. better

11,14111 011 IruK, nouri
letige %VaLS pav e COn
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Ilautlrnre for Rlit Merchaut»
V. F. MaLrtill, o! the. Martin Agencles, of Seattle, ad-

;seti tiii embhens et tiie Retail Merchants Assovlatl.u of
adat, lu session hure on July 22, lnformlngc theni that
NorthveqIt Mutuel lIre Insurance Companyv a! Seattle
readly te aunalganuste with tihe R.tall Meprchalnts Atiea-

ioin for the, purpose of glving thon' viieaper ineguraince.
5isl the. gme companY Who are clalmling te offer viespen
%5 te autoiibl, owners for theïri~ naurance, provideti they
mnembers o! the. automobile club. It vas 8uggestedý in

y to Mn. Mertin that 1h mlght h. botter for the, rotai!
chants te arin thein cira comPanly. A commlttee vas
iateti ta report upea the. viole matter the folitiwing day.
Mr. arti la as allowed thirty minutes te talk on insun-

amtesgenerally, anti be haok the. opportunity, inci-

dentail «y, to booaat his own comipany, its metiiot, and luis owu
prealsucceus in the. lield. As a resuit ot the. committee's
rorit 1vaS recommendedi tint no particular insurânce

COMPany sF(onlti receive assistance froi the. Retail MIerchanta
AýSqociaition, andi tiiat tiiougl every merchant shoulti b. free
to insure where h. chooses, it is considereti that mnutual
conupamews uhoulti receive favorable conhideration, ant inl
any" event. that a Canadian, ratiier than an American
C7omipainy, should b. ciiosen.

Vancouver Fire Protection
Somie years ago tihe local press ativocateti that Van-

couver should have a fire boat. The. authorities paid no
attention te the. matter, andi shortly aft.rwvards a disaatrous
tire occurred in Burrard Inilet. The. autiiorities wolte up ta
the extent finat numoerous enquirles were matie as ta tiie cost
of new andi aid] boate viiich cotilt b. useti for the. purpose.
The cost appeared very large and the. idea ot providing addod
lir, protection for the, wstor front vas abandoneti. Agnin,
to-day, the. press are urging the. autiiorities te rouse them-
selves te tiie danger of a eerloue tire on the. water front
gaining headway wih fuarful reaultu owlng te there b.lng
ne lire boas te fight the. flamnes. Wil» the city agzain aide-
track tii, Issue, sud, if se, wltlu wiiat rosult?

PAPE CICULAIONAND GOLD RESER VES

Canada lias Ailternative of Building Up Reserve ta Improve

Curremey, or Kxportlmg Gold to Correct Exchange
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M E OWN ADOFFER

To Yield 7%

Cty 0f Medicine liât, Alta.,
6,0 BONDS l~~nterf-t stemi-,innually (Jantuary and .July,) V JU st13

Prinri)al and intere,,î p)a>ajhqlet Medicine liat, Moutreaýl, or Toronto.
Polation 11.900. Area 11,2142 acrtea.
As1sesaed valuation for Taxation . ... .......... $11.3 sA,334j
Net Dehenture I>ebt .... ..... .. .1

The Puiblic Utilitiesz of Mýýedicine IRat pode enough Iexnu to pay the-ir own opeuration, injtert-s
and sinking fund on iLitiezs 1d>bt anid provýidje a >urpîujjj wtitn to payapomtly 5Yon the
balance o)f the city's honded indebtednjesa.

The C'ity of Mediicine lat is stuated about aiwytvX , nîe nd Vancouiverl, anrd is thle
juncvtion of the CPl . and C'row's Neazt Lire. ri, (NJ 1- ti (hîty ie1tedy. The vity i., well
laid out and enjoyý the beeisof Natural (;a8, w h; ia', r l in theetalshnn of a consider.

able nber of fiourishig industriesý. The city owsi' onwwerp]t1wihl acmieelectric poe, watcr p)umping and filtratin pla;nt.
Me icie at is the diatributing point for a ryropru f nigadrchgaen

P'RICE 92.89 AND) INTEREST. T0YEL 7

/Emilius Jarvis & Co.
INVESTIMENT BANKERS

Jarvis Buildi g, Toronto

Housser Wood & Co.
1 N XESTMNlENT B AN K FRIS

12 King- Streed E., Toronto
Or-dorx matj b- dp~u rtIguit Iorr ~ ~ c I

K. E. Evans'& Company, Lhnited
FINANCIAL AGENTS

vida Inaurance Real Estate Loana
UnIon Bank Bldg., Edmonton, Ait.

IcARA BROS. & WALLACE
INVESTMENTS ENSURANCE

IDE AND WAREHOUSE PROPERTIES

REGINA

K. McCaldlurn & Company
GOVEJiNMENT AND MUNICIPAL SECURITIES
m.r Municipal. Seko. andUsaibwf RuraIle,

klsu.e Co. debeature. %pertimlse lu.
Correipondence inmdfrd

WNGER BUILDING . SASCATOON

BLOCK & TULL, Litnited
STOCK, BOND and GRAIN BROKERS

(Direct private WIro>

n Exchanige Calary Ait.

Lougheed & Taylor
LIMITE D

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonde

*H. H. CAMIPKIN
msurance, Loans, Bonds, Dehentures and Real Estate

Agent for Ca nadian Pacifie kailwa y Co Land s.Cansd a North
WVest Land Co. lan, udson', Bay Comepany', Lands.

REGINA, SASK.

Ehave 450 good busines9es~ for Sale În the~ centralWPortion of Alberta. Everything fromn a General
Store to a s'mail C:onfectionery.

If iyou want a bursineas in Alberta you want us,
WHYTE & CO., LimiirtE

111 P&ntag*a B'4ilding - dniolto. Alboirtu
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leonic Wars. When, owing, te the won-killg Of Gehmslw
the, aivoinage of that counitry b.d found its wayL to other
vouritries. the only, coinikge leit wsgladtecmec
of the- countr . lic bearricd on wîthi! that mejniei ot
exchaingt, aud wlth Bak1 of Engiland notesý tluitstitto
haiviink auapnde speiepa cnts- for a numbe)tr o!f years.

In 1816 Lord-, Liverpool introduced hua moomealî il
ani] gol1d formPlly bucamie t li solel standard lu Crvat llritain.,
A u Flmil ir st at e o!faur'ýilVSv ! ;1ý eital toVay;n th cec ()!
G revia tl'r i t in ria. carricd on thiroiigh treasutry otsBakof

EugZZiand notes4 sud the- aubsidulary silver Loinage, lgold being
entirûly itdrw f ront circuLliitioni. There i-s a goldi re-
erVe, buit, a, je anda it is, lield intact, iird one is no
longrer able( ta) dema dod at the Bnk o! enln ounter
for nJti isntdhl. in e«ect. l 1practical suspension
of spce amris nd y-1 the buisiness o! the country gûes

Onilnot ton snmoothly, pehpbut that, apparenitly, la dtue
te litbour < limcil t l es, and linFot to any dloubta as te the. value
o! the. currelicy.

Gnld Rteserve Not Adequate

Thomas Carlyle, in bis "French Revo
.àige of paper- during tliat moverni
paratlvely amatil bamis o! goid for the
>aper nion.y in circulation to-ay nh
alto is ant "age 0f apr"The. ?esi

,riment o! that tine waa alaruilu:, bu
ta, the fact thatt those lu authorlty at

he ayatemi. To-d1ay, no one dies. eioeel
nient, ziud the. ubugolute necOlU5it> of i

alue nd basqýis of issue ta elearl>' recel
whether il. la gold or ,rniething yet tc
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tnd with the.
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b. sald that
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IDrvIDxiNDS AND NOTICIE-s

BANK OF MONTREAL

Notice ia hereby given that a DividDd of Tb1ree Per Cent.
upon the. paid-up Capital Stock of this Institution bas beeu
declared for the current quarter, payable on and after
W.sim.aday, the. First Day of September next, to shareholdexa
of record of 31st July, 1920.

By Ortler of the Board.
FREDERICK WILLLAMS-TAYLOR,

General Manager.
Montreal, 20th July, 1920. 202

THE ROYAL BANK< 0F CANADA

D1VIDEND No. 132

Notice la bereby given that a Dlvidend of Three per
cent. (being nt the. rate of tweive per cent. per annuni> upon
the. paid-up capital stock of thi. batik bas been deciared for
the. curreut quarter, and will b.e payable at the. bank and its
branches on and alter Weduesday, the. first day of Septeniber
next, te shareholders of record at the close of business on
the. ldth day of August.

By Order of the. Board.
C. E. NEILL,

General Manager.
Montrent, Que., July 16th, 1920. 201

THE CANADIAN BANK 0F COMMERCE

DIVIDEND No. 134
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CHA4R TERED ACCO)UPTA NTSrv

CHARLES D. CORBOULD
C16atréei kccocnt"ti and Audit.,
ONTARIO AND MANITOBA

1649 Son.rse.t SIc.WimniP,
Corlernu,nts atil u J E .

Crehan, Mouat & Co.
Charted Accourstants

BOARD 0F TRADE BUILDING
VANCOU VER, B.C.

)BERTSON ROBINSON, ARMSTRONG & Co.
]DITS CATRDACUTNS AND AT-i
CTORY COSTS HUREE CCUTNS tAMILTON
:OME TAX Z4 King Street Wesé - TORONTO WINNIPEG

CLEVELAND

SERVICE

homne, Mulliolland, How8oR & McPherson
CHARTERED ACCOUNTANTS

spuc1àAIsTR ON FACrom0y Cosis AML.
mo« 3420 Ban of O NT

EO. O. MERSON & COMPANY
CHARTERED ACUNTANTS

Telohom. Main 7014
MS$DEN BUILDING - - TORONTOCANADA

CLARKSON9 GORDON & DILWORTH
Chart.rd Accountamte. Trustee.

Rc.Iwmr. Liquidatore
archant* Bank Sidg., 15 Welington Street W..t Toronto

R.tblue C.~6 Clro 0, T Calsnn
D. Lclchrt ordo Egthlihvd 864R. J. Dilwarth

'd mare il beiug s..,, by the priecipal
OwMOciaI iUfterese in Canada.

special rates for this page.

HARBINSON & ALLEN

408 Manning Chamnbers
TORONTO

W. A. Henderson & Co.
Ch Ar tc.rrd Ac( ouIurta nt J

508-509 El.ctric Railway Chamer
Winnipeg, Man.

W.A, Ild. -1 . C.A. J,ý J. C r ,,er C. A,

D. A. Pender, Siasor & Co.
CH4ARTEREU ACCOUNTANTS

805 Confederation Lite Building
Winnipeg

Hubert Reade & Comnpany
Chartered Accomntamkts

Auditors, Etc.
407-408 MONTREAL TRUST BUILDING

WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chisrierecd Aceounhtms. Attçliors

Winnipeg, Toronto, Saskatoon, Mo ose Jaw,
Montreel, New York, London, Lîq.

P. Q. '. TUUJEUR WILLIAM GRAY
JAM.8 ; R AN W. . LOVE

F. C. S.TURNER & CO.
CLart.r.d Aooountanti

TRUST & LOAN BUILDING, WINNIP'EG
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11ANK UNABLE TO E-NFORVE('l "EN ON SIIARE

Optrla~upoem Cort olds Union Btnk Shouki Hiave
lldvised i.azardl Bros. o . atTltI flad a

I>rivilleed Lien

'AILURE an thu p'art of Ite Uitn Raof Can1ada to,
F' Iieos o Lazard I3ros.. wVhu maelarige adace o
al customier oft the buink. t'r the, seurt ut hzkik- of the
capital stock of thte biink which Lazard Bruos. .uippaose ta
b. Iicld for themi 1)y a truLst caipany> but which in tact
stood inle ia.nie uf the custoimer ard (en whicii the bank
bail a prvigdlien underi setioni 77 of the Bank Act for
al debt due froin the cuzitomner, disentitl the, banli from

a. tlng t lien mverLzr~ titie ta the sharea, ince
ther. w-as a çlvar dut -% on the, part of the batik to, dlscloe
suc, fiacts, This ia the substance of a recent delsloii of the
Onitarie Suprvime Court in flic case of Lazard Bros. v. Union
Bantik of Canada.

Brlefly the farts ot the czte were that the. late E. E- A.
Duvernot, hiaving arranger] with Lazard Bron., Of Lonidon,
for al loaii, promlsied to deposit wlth the. Union Trust Co.,
as truates for Lazard Bras., 500 sli*xOs of the Union Banik
and 500 ahares ef the Union Trust Co. as se.urity. Th
dispute aro,.t over tiie ownershlp of 200 gbame of the. Union
Bank which were bmid in trust for Lamard Bros. by Uieans
of a stock certificat. The. baink miimed ownerslilp ofth
sa.,. in question beeaus. ef a d*bt owing it by Duvernt

NE%%PCII TRADE ROUTE

R- U. Teagle, genieral manager ot the Canadian gover
nient mierchant miarine, annioaned on July 16 the establis
ment (if a trade route uni the Pacifie aide of Canada fro
Varnauver to the far eat. The route starta trami Va
couývr ta Shanglhai. thenice ta Hong Kong, Singapoi
Colombo, Calcutta and cnding at Rangoon. It la expect
that the. lirat ahip will be dispatched trom Vancouver eai
in Septemiber and the. veusela enmployedl .çill b. of the. largu
type of 8,300 tan vessela, being built on the. Pacifie cea
At lenst po ship a nth will be placed on thie route-

NEW VITORIA FINANCIAL ESTABLISHMENT

A nov financlal houa. la establlalied in Victoria, B.
tiader the naire of R. P. Clark. & Company. Brig.-Genei
R. P. Clarke, formerly of Gilleapie, Hart & Todd, is preside
The. otiier miembera of the nov company ser-ved in the. Cai
dian army. Major G. G. Mprriss, one of the. original offi
of the. 5th Canadian Battalion (Western Cavalry) sud latte:
of the, general staff, Candian Expedltionary Force, la
charge of the. real estate, accident and aickneas and 1
inaurance branch of the, firin. Major Mornass, who vas bx
in Yokohama, Japan, lias extensive conxnections vltli Chii
Japan and the. Fan East gen.rally. Previeus te the. var
wss in business in Saskatoon, but has now declded to trans
hua interests to, Victoria.

Bonda ani stocks and fir. Insurnce are unden the mi
ageat of C. E. Brown, wlio.e ovnaeas service dates fr
1914, viien lie left Victoria vitli the 7tii Canadian Battai
and laten took bis commission witii the. Royal Beks
Regiment, wlth wièh lie .ervedi for about 12 menths ait
front.
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REPRESENTATIVE LEGAL FIRMS

. F.kiaogr. K.C. G. H. Poster
R H . McQueen

KILGOUR, FOSTER & NcQUUEN

Solicitors far the. Rank of Montroal Thi.
Royalf Bak of Canada. Hamilton Provident

an Ba odhty. Northi Am erlecau Life
%âurance Company.

Charles F. Adams, K.C.

LETHBRID)GE, Alta.

Consre, Churcli & Davidson
D..rvl.t.v.. sollcitors. Etc.

So~oafor Bmi f Mnra.Ttt
and L ai Co of Om»nada. SeBa Canadiin

Trust Co . &c à
C.F . nybe.m K.C. si W Ch-eh. M.A.

R. R. aiideor, LI, IB
Lethbrgmg l,

U M. Jchnztoo., I.C- J. N-imn Rýtch,,
WA. S. Oray

JOINSTONE & RITCHIE
Baniiîer., Solicit.ra, NI*ri.,

LETIHURIDGE . Alberta

MEDICINE HAT
G. F. Hf. "x eu, L L, 8 il. 8Lat6he",T B.A.

LONG & SLEIGHT
Barristars, ae.

MEICINE HAT sud BROOKS, Ait&.

MOOSE JAW
Wiliam Orayson*. C.. T. J Fmergon

Graysonp Emerson & McTaggart
Barri.ters. Etc.

solicitors-Bmnk of Mlontrea
Canadan RankJ of Commeirce

Moos. Jaw - ýaskatchewan

4EW WESTMINSTER

JOHN WvV. DIX IE"
Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B C.

NEW YORK

PRINCE ALBERT

COLIN E. BAKER, B.A.
5,ctrfor the City af lrince Albe"

IMPEIRIAL. BANKC SUIL.DtING
PRINCE ALBERT. SASK.

REGINA
A. L Oordon, HC. P. H.oardon. B.C L.
H ,Hp Kro>n V P. ColiUns

Gordon, Gordon, K.own
and Collins

Barrist.ra, Solicitors, &c.

AIJon Building, REGINA. Saak.
8 kiitora for lmoi Al Bank of Canada

SASKATO)ON
CLDURIa, B.A. 13. M WAKBuuu.4

DURIE & WAKELING
Rlarritters and S.Ucat.

,,aIicitori for thie Bank of HamulIton. The.
OIreat West Permnanent Lnan Cci. The.

.%lon2ireh Lit>. Assurance Ca.

4%aaada UaUidum &aakate.5, Canada

SChas, o. LoCke. Mujorj, IlcAuIi;hy.O.B..8.

LOCKE & McAUGHEY
sarrimters, Solicitôrt, Etc.

208 Canada Buildingr
SASKATOON - CANADA

VANCOU VER
W. J. Borner. Il C. H. ký Retd. ILO.
D S. Wafllridga A. H, Dooglas J. 0. GIWOO

BOWSER, REID. WALLBRIDGE
DOUGLAS A GIESON
DBriatstr, Solcitor.. Etc.

Bolicitors for Bank of montrai (Bank of
Briti«h Northi Americs Brandi)

Turkir. suuia<g, 525 SymurSi.. Vacuvr B.C.

%il dflT'CD I A

NEW YORKC
WILLIAMN BRUCE ELLISON

Calle Onai. Br , NeLwSYork BEar 
alIdoONtal BarSO &~ FRASE j

les ate.aswng, lyevi Y*r
E8LIONGOLDSMWT4 &ALLEN

*si weng 1@88*8a., ,vew Yak

Timnes" MAMAN-W
p LITU

ci« cc.ec w., valicouver, D.
J- A. WE STMAN

Managing Direct.,'
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News of Industri*al Development in Canada
Research Institute Advocated in Report of Honorary Council-British
Empire WUI Spefld $,20,000.000 - Coal Shipments from Pacifie
Cto&st to Europe - Changes in steel lndustry at Welland, Ont.

1N the annrul ()or fu the Hlonorary AdioyCounicil
A for Scientifle aind ladlustriakl forý the yearLl ('1110d March,

1920, an important reference is majde- te the National Re-
search Institute for Canadai. -The establishment of a Na-
tional Re.seaýrch Institut(, for Canadai has beeni one et the
matters urged by the Council," the report states. "This was
p1aced betore the Hanse%( of Commons and %vas iuventigate<l
by a apeclal commflttee hbeaded-( by -%r. Hlume Cronyn. There
are bopes, however, that it will be brought itt tprce iu the
flot distant future. Early ini 1918 the. Researchi CouniVI
preýsentted atn urgenit recoilnimendaitlon to th. subconlittee,
of the. Prlvy Counicil for Sclontifîc and Industrial Research
and te the. Reconstruction and Detvelopaielt Comrnittee of
the governaient. a.,klng that tlils lititute 1>. "3ttblised
at an, varly date, with tiie tunetion ef a Bureau of Standards
aindi to provide facilitien for research carried on and main-
taind lq assoiicciations or guilds for researchi forz-ed in the.
Tarious lines of industry ia Canada.

"The imécal* rnmnttetà of the. House of Commonis,

theý p)ast ten years or so, owlng Iargely te the handicap
absentee ownvership), which will now ho eliminated by tC
deal just consummated. Goal, however, bas been ahipped
several ceunitries et Europe and te several ot the New En
land States, as welI a.s te ail parts et eastern Canada,

Coal Shipped te Swedea

A shlpitunt et ceai wvas reeently made by the Canadij
Collieries (Dunsmiuir>, Ltd., anîounting te 4,500 tons, fre
Britishi Columbia te Sweden, via the Johin-on Line. Co
firmation et the ahipm-ent has be.» given by J. M. Savaî
manager ef the Canadian Collieries (Dunsmuir>, Ltd. 1
states that at eresent prices of ceai on the cat are low
than anywhere else iu the world, thnt the shortage
Europe in se acute that the nations there are drive» eh
where te secure supplies, and thnt of late there lias been
great inquiry from varions couritries for supplies. T
Comipany, he stated, la in a position te handle much mo
of that expert business were it possible te secure tonnai
but the. shlpplngzi l aeciag at present.

The present erder freni Swedea la only thc first
'what, Mr. Savage belleves, will develop into a proniil
expert trade, always provided the tacilitles for ahipmu
eau be secured.

Manufacturmg Notes

The Joliette Steel Ce., Jollette, Que., la mainig arrai
ments to transfer all their iut.erest te tie Independent, Std
Speelalties Corporation. The latter concern inteuds putti
up a steel oven and developing aew industries.

T. J. Dillon, present of the. Dillon Cruclble Aflys,
Welland, Ont., bas annouaced tiat the. Atlas Crucible Sti
o., ef 1)unkirk, N.Y., bas acqulred a substantial interg
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nerciaI Union Assurance Co.
Uimited, of London. Enagnd

[tai Paid] Up .. .. . .......
gj Antitil Income Y EXceeds .. ... 'à l XoO

iFundol Exceed ..... .~..... 209,OO(m.O

Ucrad 008f Camadi. sr"em

XfCIAL UNION BUILDING - NONTREAL
W. S. JOPLING. M..m*o.

Office * 49 WeiIbgt.a Street East
iARGRAPT. Gemasal Agent fur Toronto and County of York

L ON DON r-UAltA1 rEEANc
H.ad Offic, for Canada .Toronto-

H porU~ Là bJ4ty Bkvlltot Cntrct. P--.1na Aeddtnt, Fid,1,t

AND FIRE INSUIRANCF

IT PAYS TO INSURE YOUR AUTOMOBILE
W&IH

The Canadian Surety Company
Maximumn Service, Minimum? Co3t.

Automobile--i 920--Season

Polîcîes to cover ANY or ALL motoring 
raks

ATTRACTIVE AGENCY CONTRACTS

Brifiait Empire Fire Underwriters
82-88 Kinxg Street Eamst, Torouto

G.m.,ral Capital Subcr*.d -$500,000 Auombl
Fre lsr.c

lmsuaeu Firn and
Accidet TU
HMafti iLi

Fidelityoperty
BondsDamiage

Glas& 
oo

BlargiSW7 Explosion
A, I. HAM, Vict-Pregidett Hong orvecil

3,.MELw. 8e.-2reas. loth Flo.r, Electric Railway Cdambesi
GOOd OPeràing for Live Agent*
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News of Municipal Finance
Niontreal Io Hlave a City Manager - Greater Winnipeg Assets and Debt

Show Large Increases - Financiai Statement of Esquimnait, B.C. -

Meeting Obligations Due in New York MNeans Heavy Loss On Exchange

01 E CanadIliiianjilfltr muicipal)it ie ar it an0 -U fotuîa
Stioln in rVeard tg)h ayete matuiring debelntUres;,

of Calgary, Alta. If that oïLy wi-hteS te) maintain itS, credit,
it must rernit funds te New% YeLrk le) psy off trenasury notes
which aire held there, and as, L resuit lise a1 large amnouxît
ef oe because,( t lie- exeh-ange. Vancouver wa-S in a
sjilar posýitioni seme onths ageo, althoeugh poriaps not se
difffiuit, andff wnldt haveý been taved by the sane praiblewu
which are noýw beferev Caglgary, had il not beeu for what 18
now cesde % wls iece ef linancing, alth@u*i i the.
time the. clty wasý criticized for the staand it 1184 takul. An
iat.reuýtiig review ofth lieituaZtionl by "C1ylCUq1Was1 recently
pubished ia tiie Vnotzver San,, vich ea y in~l part as

"It miay b. revalled that tiiere was jemne criticiin of
the* (tv's emra iin vomlttînc $900.000 in the dlsiig daYa

Ni aga ra Falla, 0u.Frtcollection Of taxes for
amnounts, to $241,1»80, a> compared with $200,000 last

Thamies, Ont.-A bylwto strike the. tax rat,
1920, is being prepared by theý city solicitor. The g(
and debenture rate to be '25 mills; publie school rat
miii.; separate school rate, '20 mnitîs. Taxes are payai
or before October 3lst, 19,20, and five per cent. penalt,.
b. add.d te ail taxes not paid by thnt date.

M<mo-e Jaw», Sask.--The total amnount of 1920 city
paid in by June 3Qth, the endi of the fiîrst disceunt period
.5-147.070, or 13 per cent. of the 1920 levy, according
statemient iýsmed to-day by city treasurer W_ C. G,
Frore th18 sýum must lie deducted a total of 182,
w.as allowed in diacournta. In addition te the current
paid, a total of $57,0&3 in tax arrears was paid ini by
3Oth, making the. total tax collections for thc half-year
15:', or over $4,0OO more than the. hait-million dollar
city d.sired te secure by mid-year.

Haliax. N.8.-Expenditures aud requiremient; ci
works departm.int have been iubmitted to the finance
niittee by the city treasurer as tollows:-For water
struction, $197,200 sewerage, $257,000; pumping st,
ce., :;25,00gJ; ,;tiated enst of streets uxîder contract

lZO;city's share tiereof, $66,5,624; pavement, or
but net in contract. $3 î,9&*;, city's sJiare threof, $3
valoe ot %vork being done by contractera, $456,166; paic1
tractera, $294,928.

It was decid.d thaýt the. Water construction appropr
bc incrmased iy $100,000 to luclude $2,5,000, authorize
the pumping station and te increase the. amowit fors

il. v £0

credit ais
loss w!ill

>Ultilng to

nt nceusa
k.q optior

Nias favori'
nt thut wiit 1x

of,
thie ast
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Confecieration Lif e
ASSOCIATION

INSURÂNCE IN FORCE, $1 12,000,0o0.00
AISSETS -

2 4,600,000.00

UIBERAL INSURANCE AND ANNIJITY
CONTRACTS ISSUED UPON ALL AP

PROVE!) PLANS

AD OFFICE : : TORON TO

>ortant Features of the Eigkth Aunual Report
OF THE

!estern Life -Assurance Co.
HEAD OFFICE WINNIPEG. MIAN.

urai1ceýt Ne-w and Rvcd-8,14700

milleA at 1 2 9(i4.i700i
'rage loiy2275
kccted, lii casl pt, ]I,00 0 isurance in force :il 75

For particulais of a good agency apply ta
AM REID, Managing Director - Winnipeg.

CESS IN LIFE INSURANCE
nfih1p d.pa4 trJ mu11Lch upon theser"iciaendereil niai we haývar

4aastgn Siat' c1avfte Poeicyadr. , t have, a. he
poeitkins for goond -tIttitittit h w ý wil[ sttdy thrirclient' but intesa

ierte with the Compaivnv. lZverv aqNstaàne. tnncia t and o herwiae1.

NTAL L

lENTS AT
188USD ONLY 1

)NI LIFE Ih
e ... LONDI

tIis Comipaay 70%
.1cIEU -GOOD As

:E Co.

ATES

CE CO.
DA

STRJDING AHEAD
ITle-~ e', , - ,inJ 'Il diy ý l ontil cI insultai, l -~l ',nin.

p~titttt~tly Norti Am 'iii Lî , ,-n. O'u, 11epr trrt
tîe ar plcît 1nrcdne -- ,unt, l ri, nw uîe
Ail 1,, eçr~ae an mîhd

Sohdaa tt ( antitnt poIr~ tupir i e .pri

Nth A . ft r. cn i i e11f Asunce Cohmpvîvn.anynu.

11CIM OF IC TO ,Iradr, htwr n R O~wN~TOf . ONh T ,dc

Mutua ~n Pr~ t i ,,e rr. utuld Iin tuctuiiol Iice

The ut,ît ua t uif ie surnceI Co.ni of~ Cranadaiio

Wterlo t n htOfi~' iti iîf l nil titltra ca

ofua i rn, ç fe n ve o.t th u f it t ut hey ciituvi inilt d

a ttur r Iia shi p taif r otetin dinthf Th C ratIXe npnLfe
hr tI s i i e t t t nr inf. tia t ht tiiflaitdn Jui îurongl

Thn utaldIyl one Asuane Copaof anda

doin a rae hasies fork thet erthecul fot J

bteain s patcl rotetoll Te G re at-Wicest Lwe
Pt s clgeartht prorinte t cuanac urn

THEirm GEThWEir ganel opinion. COMPAhNYet-es L
i EA iupse yOFFIEn terCnpn (nta

ri0nipeg Ltd.
1 Dirtor.

eed loans ut attractive
il't of*0 town, leave

<"SacurjUy Firot

1EXCELSIORý

4 INSURANcE LI FE GGmpANY

4 A Strong Canadian Company
in One Hundred and Tklrty.Orn.

Dollarmi of Allsetii for every
Ernrndred Dollars of

HEKAD OFFICE-
EXCELSIOR LIFE BUILDING

Ad,15id. and Toronto Styete
TOIONT *CANADA

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

L 6, 1920
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"The. charter not o s;Pec1tY the lLryIL t e paid the

ilanaliger, b)ut te) spec*<ify at liblers'i maltinmu"i rp tQ which the
cour(il xnajy go, if al mai cari b. ,ecur(nd who is worth ït.

Calgary. ia-hl the terni ot the it' street rail-

way bonids avra Us ) years. the. lire Of the aLssets will
average less thani 17 ye-ars, ziccordinig te a statemient made
by F. M. }larvey, eity auditor, before tiie city comnissloners
on July 2S3rd. lie. ,jald that haif etO the bonds should have

been for fitteen y-earsý anrd half for twventy. The peril of
obolescelice NIr. Harvey aise d.eemed te) b. great in that
soe other foi-i ot transportatioin might forc(e the street
ratilway out of uins before miany years, especially iii
vIew ef the. narrewle's: of C .algary streets.

The. reimarks of the. auditor w.ere mnare durinig a dis-
cussion with the. cemmijssieniers relaitive te incrcas-îing the
depreclation reserve of thi. atreet railway. Mr. Harvey con-
tended thalt aàs the street railwvay ajssets must largely b. re-
placed wvithin the, term of lite of the. bonds, it is necessary te,

etb ishl, addition te the, sinking fu2nd a substantiai de-
preciltion reserve, Mr. Harvey said that the. Impression
thatt the, city is settlng aside the. full amoutmt ot uinking tfuid
and depreclaition i, a misconceptien. Under the system now
in vogue, byv 1919, .%,len the. bonds cou>. due. the. city would

bae et aside orily about 5~0 per cent. ot the. original cost
ot track and roadbed.

Hlamilton, Ont-The. assessment of five of the. elght
wadhas been completed, and the iiera amints to

more tiian 37 per cent., or $18,800,490. The. total assesament
ofth tive, wards la $67,82,260, as coUprd witii $48,-
581,770 last year.

The. civle iras committee, of wiki aldertnan eus

I eaàlx mevy 1- er
te the. statemnent $
cent., of the. totail Il

"'Altiiougii the .
slary te rais. their
in colli»lentuug on t
decldid wiý-ien framir
dolng se( w. were 1
our -ichioo expendil
troni 5 mille to -51
to puy a iienvy ri

~'ihregard te lur- sinlcing funid8," the. reeve went o
"Esuinaltis in the eia.ble position ot behng on. et ti:

fi'W munici:pa'litie> iii British Celumibia te have a surplus c
ha'nd. At the end ot Izizt year it amounted te $2,570. TI
position has been tur-tier impreved by the redemiption c
$2t6,000 worth of s;ewer loan debentures at a figure whii
wxill resuit in a sub.stantial saving te the. ratepayers.

'*A tax sale will b. held on September 1Otii, and it
confidently oxpected that the. greater part et the. arrears ýw
b. clcnned rip, in vhew ot thi. tact that all proper-ties whii
have hitherte be.» protected by the. War Relief Act wiil 1
sold, unless the. owners wlll avail themsêlves ot the pr
visions ot the. War Relief Act Furtiier Powers Act. It
worthy of note that, although tax sales have been held eni
year since 1915, it bas only been necessary for the ce
poration te buy in three lots. This in itelf ia an indic
tien, wve bolieve, ot the. excellent position et the. munichpalit5

NEW INCORPORATIONS

ifîtty Million Dollars Capital of New Flrm-Nunber of 011
Large Incorporations Llsted During Puât We.k

The tollowlng ha a it et companies recently incorporat
under tederal and provincial laws, wltii the, head office a
the. autheorized capital:-

Ottawa, Oat.-Gilner, Ltd., $60,00.
St. John, N,,LaitBros., Ltd., $100,000.
Hamnilton, Ont.-John P. Whelan, Ltd., $2,000,000.
Watervîlle, Que.-Domnnon Snath Co., Ltd., S$76,000.
C'ourtenay, B.C.-The Cornez Argus Co., Ltd., $20,000.

V'ernonBCNi, Cryderinan and Kennedy, Lt
;80,000.

New Westminster, B.C-Fraser Valley Farine, Lt
$75,000.

Brandon, Man-Brandon Orange Hall Association, LA

tai on1

fitianel
month

ey, rosi
unti to
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'0 Off.r the.

M% Cumulative Guaranteed Preferexnce
Stock of

ilng Edaward Construction
Company, Limited

(King Edward l-iotei, Toroiito>

iaranteed by-
King E7dward Hotel Company, Liiied, anid
United Hotels Coinpany of Amierica

ciured upon Realty situated in the centre of Toronto

Price $100 per Share
Carrying a bonus (if 50%1 in Comnion Stock

Yielding 11%

Coniplete Prospectus wViil be sent upon request

T. S. G. PEPLER & CO.
lim'estmeni Brokers

ROYAL BANK BUILDING. TORONTO

Announcing

The. Establishment of a
DEPARTMENT OF

[ILDING MANAGEMENduT
RENTALS

AND

CITY REAL ESTATE

leadaL

cona',

jF. STEWA',RT T. K. MIcNAIR

Dominion of Canada
Guaranteeing Gra«nd Trunk Pacific

3% Bonds
Maturins january let 1962

in-ereat payýable january and july
PrFiniPal andJ lnteteat payable in> Canada% and N.Y.

Prie on Application
J. F. STEWART & CO.

Conadion Goverani.ne and Municipal Securiti..
106 BAY STREET. TORONTO. CANADAo%

Tskperhofi Aa1I 714 715

New bisue

CITY 0F WINNIPEG,
'Itwnty-Near 611 Coupon lkondm

Price 97.17 aind interest, Ylelding 6.25%'.

Harris, Forbes & Company
INCORPORATWD

C- P'. R. Building, 21 $t. John Street,
TOR)IONTO. MONTREAL.

C. H. ]BURGESS & CO.
Governnent and

14 »In" Stret Est Trot

BANKER
With five to ten years' experience,

possessed of energy atnd initiative (not riow
employ'ed by a Bank), can obtain good
position with excellent prospects. Give
references and full particulars with appli..
cation.

Box 327, Monetary Times, Toronto

ist 6, 1920

'ir.p.,
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Governmeflt and Municipal Bond Mark
Important I'rovincial Financing Now Taking Place -Britiah Columbia

MNake.s Further Sale-Part Of Qutebe Issue Sold by P)rivate Arrangement
-Gneral Condition Of Market Is Quiet, with F'ew Municipal Issues

UJ EAKNE'SS in the stock marketýq:s ~txr it,ý intlu-
ence on the bond market during the puat fvew d1lyzs.

The iniarket is quiet and prices are, easy* . F"ew nVW IIUnlit-il
issques are coigupon the market, but there are plenty o!

outstandngissue avallable for purc-hase. Bonds o! the
provinces of Biritish Columsbia and Qucbec were soldi recenitly
te sy-ndicaltes o! bond dealers.

The ole i s a liat o!, debeatuires offered for sale,
of which details are given in tisi or- precediig issues:-

Tenders

)IçnctonY, N.B. ...-.
Goo.qe LalkeC8.,

Man. ..... ý....
Kerrohert, Sask. .

Amount. Rate 1- MiaturltY.
$300,000 63 10-yearg

50,000 6 _4-lrtit1
4,500 6 lO-years

Onario County.-The coun
lSmBing of $50,000 o! debenture
by-lalw Wo borrew $12,000 temp<

Armbruster Rural TrelepIc
for $5,Î00 10-year S par cent.
Phillp Piller, secretary-trt-uasure

Kerrobert. g.ak.-endaers

1WILY
it snd
More

tiers wii ne recriygu
derera ta specify (.
slrraniged ln aultable
ptlrpogü of éxtending Y.
.mecretary-tresurer. 01

il tenders are
-d of Protusat
f $17.7,000, beui

for al parled of
6ip.. Augcust

n or Amnericn
iluationis. Thi,4
accommodation.

its $40o000 i; per cent. 5-yeair bond issue, dated MarCh lE
1920. Theý proceeda will ho apiplied to the paYment Of $3&7
000 6 per cent. bonds, miaturing in New York, and to tl
consolidation of floating debt,8. The new bonds are payab
in Montreal and New Y'ork. The underwriting firmas ar
V*ersa,ýilleýs-idiricatire-Boulaiis, Limiitee, Le Credit Canadie
Incorporee, Beausmoleil, Limnitee, L. G. Beaubien et Cie.

Qjuebec-Part of the issue of $5,000,0040 of bonds of t:
province, of Quebee, tenders for which were originally r
cuived in April, has been disposed of priva ely, In a stat
ment Wo The Mondcary Times, the provincial treasurer, Ho~
W. 'G. 'Mitchell, says-

"An issue o! $5,000.000 was made, $2,5N0,000 10-ye
6per cent bonds and $2,500,000 5-year 6 per cent, bonds. q

the $2,500,000 lê-year bonds, $1,000,000 was sold und4
Sp)ec'ial conditions, by whieh the purchasers bound tieniselv
not Wo place the bonds on the mnarket during the terni of t
loan, and the balance of the bonds, amiounting to $4,000,0(
were placed in the hands of our financial agents, the Ba
of M.\ontreal, to be disposed of Wo the public at par, they
ha allowed a commission for this and brokerage o! one poini

C'obourg, Ont.-At a meeting o! the finance committ
of the council, held July 1sut, Wood, Gundy and Co.'s t
for 87î5,000 town of Cobourg debentures was accepted. T
followlng is a liat of the tendarers and bids subitted-

Wood, Gundy and CO ..... .............. 94.77
United Financial Corporation . ............. 94.58
A. E, Arne. snd Co.. . ,.......... ........ 94.09

The above dehentures consisted of two blocks, namel
lIt Block 850,000, 20-year period, 65 per cent., lssuad
instalment basis, and dated fri July lst, 19'20; 2nd Blo
$25,000, 15-year period, hearing interest at the rate o! 6~
cent. per annum,ý ansd dûted from July lit, 1920.

;TERN CANADA IRRIGATION

fourteenth annual convention ol
-ntiant Ammnciiatlon iras held in L

[I lii,ÇL?fi

froni
Letl:

Brantford, Ont.--Out of 815<
tlurEs plâced on the local market,
neII reperted that up) to JulY 'tOt
been .old, the district as well ae.
bonds yield 6; per cent.

Britigh Coluniba.-Britlê C
extent o! 83,000,000 wers acquir
on August -Ith at the rate o! 898.l
new loa will bo itillaedi .o1lY f(
Pacifie Grpat Eastern RZailwaY 1s
ernment's prograni of railway t,.

In the month of Jiily two i
wera sold by the province.

Outremoml, que.~-The Cathol
hsjuil seld, at 97, to a syndici

000 offered in
Zlity Treamurer
i more thaa 8
the City purch

!curitiei9 W the
etori IsYndtcate
vhole issque. The
ion work on the

provincial gov-
Fort Georgce.
ling $2,80o,000,

oard of the City
NMontreal fiçrns,

* excellent ci
ition passed
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Retain those
Victory Bonds

itoyBo11d1 to-day' are iii theprcs
utf re-qiist ribut ion, More, than 0,o,
000 of these bonds; have been bought
thiq year by owriers who kvenly appjrecýi-
ate their sterling value, and plan te hold
themi a, a1 pernianent înveatm1ent,
This re-distributioni hasm taken'I platce on1
miore aorbeternis than the original
issue priv-e, This mneain. that in a \Vil.
tory Biond transaction, the advantage ila
wtith the puirchaser- it la4 a 'BUN-er's
MNarket."
The soiindeat advice that owners of V'ic-
tory Bonds van consider is te retain their
present holdings, and when po hbe uy
more.

Wood, Gundy & Comipany
Caiiadian Pacifie Rallway Building

treal
atoo New Yorki

London, Eng.

Wei. Financle
Basic Industries

--Cnde nd.tri,, ftnded tup.i tit deveIop.
Mient Of naturel roesou.rce (0 suipp1y un Ce'er-

pfa#.gfll and growing icinend.
For the avlrthi,% policy erei Nter1ing
uceurigN, high interest rrtirn end the osiitot subsmaritinii profil ; for Calnadka, il enauireN th tfliglirst degrr of prtdiivaîtiy Iroin ber naturel
re.outrcem.
A, %uliplei, we intaànce tilt follo wi ceipart.

cth ri tie% et whlchi we bave underwritten.
N, ctaSteel ba %r Coaw>ai!s
Lauond, S'vmwem Abitibi I'owrtr C 1'apr

51r f taaaâa, Riorarj, Ciimpay, Limqved
Urai , O 2o Ito.pten Puip & f'aper

If o inicît Ivaoa lI wguld b. worthi
%ourt whîle tg) rrcad lfnntmn Itenui WVrite and

we will iidd voir niamei to our miailing liat.

o0yal Seýmcuriît*li
SCORPORATION

NMO0NTR 1EA 1.
T0ORO()N To HA 1 1 AX ST. JOI N, N.Bl.
WINNIVEG N FW IlORtK E.N>n, ~g.

~innon DeAn H4. Pettea
Wc' recoamin th* pw'vba,ýe of

CTORY LOAN
ai the (fofliarg pricea:-

VRJIY i1'RiciE
- 99 arid Iinterest yîeldling 5.94-,

47 99k atd 55
M17 101 and 5j
L923 . 99au

91*jand '55%
424 98 and 00
M14 ...96 and
ler% may b.,i teleplioned or telegrapmhed4et lier expee.

Ar. L- McKINNON &. CO.
,on Buildina - TOflO%TQ

nt, Municipal
AND

tion Bonds
~'1

&NHK OF TORONTC
TORON'l

TORONTOOtTARJO

$600eOOO
City of

Winnipeg, Man,
6%

20-YEAR COUPON BONDS'
Dated Znd August 1920 Due 2nd Aegtueî, 1940

Denomninationt $1.00

Price: 97.17 andl Jnterest
.. YieIdhng G84<%

Ordere rny b. telephoried or telegrophed at Our
expena".

W. A. MACKENZIE & CO.
Coicrrnment alie Municipal Boilàà

42 King St. West

14

Toronto

TORONTO
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PIRE LO8SES AtND FlUE INSIERANCE CAM

validlty of hii entire, cdaiim. This is but glving .. t' tee

general prlnciple of our law ef insurance als curntained inl

article 24188 of theo civil code that frauiitmierena
tion or concealment on tii, part eitiier of theinsurger or tii.

lnsured is in ail caes a cause 0f ntillity of th. contract in

faveur of the, Innocent party.
If in miaklngz bis claim, thec însured ia guilty of a delib-

erate faise. statemnt in reference to tiie daIzim itself, it

nullifles the. wiiole clain, and not nierely that for the parti-

cular property for wvhici the, falsellood la madie. This prn-

di. was recenitly iield by the. Superior Court of titis prov-

ince and confirmied by the. Court of Review. Se ini prepainig

proofsq of leas and dlaimis generally, the. utmost car. miust

bé exerclsed so ltat nu nispresentatioii shail ,cc1zr witii

regard te any one item of the. daim.
Tii. fatal fais., statement must refer to the clanm ltself

and neot to, any inunaterlal or colisteral object of1 it.

Tii. atirepresentation must b. pleaded and must b.

Proved tu b. wllfuIly fais. in order t0 nulllfy the. laim

~The court will not infer il; aud unless flt shuldi appeur 1118

tie, faimenes of uthe statemeflt is d,ll>.rately maeknwn
ltaI it la faim., the. court wilU iot deecut Ilta have iteen

fraudulent and s. destroy lthe clâhE, _It thrfr feun

bue dune with the frauidulent intention of causing it to but
and throw[ng tiie loss on the company. Fraudulent jutenti
coýult be inferreti fromi the insured's refraining froin the. i
of reasonable exertions and emiploying the means at iand
extingiKsih the. tire.

RZecovery of Morley Pald

If the. Ioaa b. paid by reaaon of fraudulent acta on
part of the. insuredf, thie money may b. recovered back by
action at law,. To succeeti iii such an action the conipi
miust ,iho\v not onlly that tiiere wasý iarepresentation,
that it caused a danmage to the. coinpany. It must aise sl
that it relied upon the. statenments furnisii.d by the, insu
and made the paynwnts by reason tiiereof.

Arbitrition

Statutory condition 16 provides that in thi. event c
differonce arislng as te the. value of the, property insu
or savecd, or the amouint of the. los, the. natter in disl
shall be submltted to arbitration. One arbitrator is ciic
by the insureti snd the. otiier by the. company, and tluey
point the, third ax*itrator, and if tiiey cannoý agree, iii

appointed by a judge of the, Superior Court. The, awari
the arbitrators is conclusive as to the. amounit of the. loss
the proportion te b. paiti by the, companly.

Tiie rules ot the. commun law governing anbitrations j
erally, as found in the. Qu.b.c Code of Procedure, appl,,
tiiese insurance arbitratîons. The. provisions of tii. Cod
Procedure as found in Article 1431, and following, mu~s,
strictly adhered to. The, de.d of mubmismlon to arbitra
must fix the. delay within wiiici the. award of the, arbitra
must b. given.

Tii. arbitrators must iiear the. parties and their pr
or establisii a default againat them, and decide accordi
the. rubes of Iaw, unies. by the, ternis of the. de.d of
mission tii.y have beau axempteil frosu doing me; but if
bava been appolnt.d at the. sme tinte as mediators, ù.
niediators only, tiiey are net raquired ta decide accordin
th. iriles of law. Tiie witnesses mnust be sworn befor>.

the. 1oi
.-annût

mO VA-
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refraIins
wthbout
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E36,O41

CITY 0F SYDNEY, N.S.
6% Bonds due JuIy, 1950Pr ice f

Principal and senU - nnuai interest payable lialldx,Sydney.O taj
DenomÎnationq $1.000

Price 9G3, anxd Intrt yielding about 6 6% Gold Bonds
Eastern Securities Co., LiniitedFoEsaerTutfud

ST. OHN N.. HA IFA , ~these bonds purchased at
par and interest maturing
15 june, 1930, niake a

GOVERNMENT very desirable investment.
GLJARÂNTEE-D
BONDS YIL 2O

MA TURINVC l92l14940, Bond D)eparimenit

TH1E BOND AND DEBEKTURE CORPORATION fT E (NNADA TRU ST COPANY
0F CANADA, LIMrrED 114 King Street E. Torounto

UNION TRUST BUILDING . WINNIPEG

A. J. PattisRJ.&~ Manitoba Fnance Corporation Ltd.
Toronto Stock Exchange Montreal Stock Exchange i î,calAetEc

ý0 BAY STREET He OWNO 4ad Office;
410-11 Electrie Rly. Chambers -Winnipeg, Man.

phone (larry U4
Stocks and Bonds bouglit and sol d on commîteion:DFIELD, KIRBY &GARDNER Mort gag. Loa.. on Improve .d Farm Lande

INVSTMNT R0IKR ~Inécrronc. Effectad in ait it4 branche

Mgghg-SAHATOS AI) ALGAY. INNIEGFarmn Lands for Sale in Western Canada

Lonidon Offic*: 4 Gret iaoh«e St... &ClAg. o Mntê, I.t Fleur Mtili, Lit.d

EScurLities 19iedN Vancouver District Property
Confidentt*al~~ ~ ~ ~ Prieo rtihClmi Iv8ie Expert Eltate Agents and Manag~era ~

siae~~~~~ ~ ~ ~ FodrSretW ANOVR J,.Rprteri on. Correspondence invit.d.
B. EOGE ANUL. JP. MaalerWAG14ORN GWYNN Co., Ltd. a<m

PM.LIDDELL & COMPANY M ACAULAY & NIcou.S
hme.tmcnlen Ian4crs. Fiscal Agents INSURANCE 0F ALL CLASSES

Insuanc BroersES TATES MANACED
746 HastIigs Street . VANCOUVÇFR, E.C.2& J OGERS BUILDING, VANCOUVER, B.C. C. H. MACAULAY J.- P. NI1COLLS. Notgry Public.
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originial crr I ad aioi, t1h_. %oi> ho.tu il llid, pnor orîet

of sitc erro; an il zngt n :01),bi to s(t ulp 1rr1- ri

ties in the. notices arid rtiiaYpoofe loýs unrit 1 si,

conldition- Buit là rtf-tjCt t 'o WI0~ withOiit OfVe e

tii. conditione; ofthîe polîc-y \%iJ net dulprive thtiwnai of

tie benetlvit of thet condition tha:t ai1 ldaills under the lpolicy

absU ie bufete in tiuc tesu of fraýqd 111 the dlaim r taieýtý;

SUwearing by the insured.
Notwlthstandiing th(-eiwatepai uiieding of tho

condition il is nol intended to inake arbîtraýtiotj aï conditioll

1preci ii te> action; but whuthtre isý a subrmissiefl tu

ar-bitralion the proceo-ding;s are in thv nature Of ;in arbitra-
tili aind flot Of a nIerte valua11tion, Ar-bitrators sihould aut iii

tii. quality of judges; they should. bhrfrle imlpartial

The. aubimisalon to arbitration iust bc muade 'within thù

tie iiliowed for thi ecoe~ Of the. ioss wAhieh by statutory
condition Nfo. -2-2 - Plaped lit Orle year frein its date.

Suabrogation

Subrogation, wh c eans tht substitutionl of 5iiother

penon in place of a clalmant te w hose rlihts he succeeds

'lrlto te thet ciaini, applies lu tire insurance IDsses.
Thia la prIovded by article '2584 of the. Civil Code, whlchii l

te the effect thlat the insurer on% paylng the. lo.. is eiititlOit

to a tranufer Of tiie rlgita o ethe inagreti against the per-

'ils 4y whose fautit thi. fire or lossaq c 5used. Tuis does

net give subrogallea <pre foot'> upon payiniet of the Ions;

ther. muits be a tnallferi of the. riglits of the inureti con-

cuxTntlY witli the. payui.nt ofth insIIuranc troley in order

thut lier. ahail bc, ceuveti@1 mil subrogatin (that 1' subre-

11eniced within ont ea next after lhe loas or damnage
etcilured,.

This condLition is a comiipiete- bar to any suit or action
intttdafter lie limie nientioned unies> the prescription

has beeni interr-uptedl by somne art on 1he part ef the. com-h
panly itd.But correspondence between the. insuredi aud the
i 0ipanyý gin the subject of 1he loss without any admilission
oni tht par-t of the comipany would not conustitute such an
interruption. For ail praclicai(-a purposes il miay bie said lthat
the raie is tint th. action niUst bce commneuced wviti the.
year foilowing the tire.

Rebuiklng or Rcpairing

Statutory condition 18 allows lhe cemipany, instead of1
niaking paymnent, te repair, rebuild or replace, wvitiu a rea
sonable limie, the. proper-ty dsaaed or destroyed on giving
notice of its intention te (Io so within lifleen <laya after the
rtceipt ot the. preof a of lois.

This provision is seldomi availed ef by the comparlies,
but il is a convenient righl to have, siieuld a ciaimi bc matie
which appeairs to he tXiggi'rate(d and proof of value difficujlt
te miake.

If thte comipany doea net rebuild wilhin n reasenable
tilie atter uignifying its intention to reinalate, il cani bi suei
on tht oicy

Il fias been held in Quel>. ltat if the. insureti refuses
toi acrept a huas. rebuilt iiy the, comipany, lie i-. cntilleti te
an exets reference to and report iiy experts), ani Sc
long as the comipafy lias net complied with the. conditioni
su[ nmade the repaira i l proper inanner, lie la net bound

te accept the. bouse, and lte circunistances of his itavialg,
dauring reconstruction, made suggestions le lthe builders can-
net bc hüld le deprive hlmi of his riglit te an expertise.

l appeara that where the. company agrees t> psy, li
eiection te reinstate ia gone; andi It has been heild liat the
compsny, by exerriiing ils right te repair, precludes 118.11
frin tii. rigiit 10 inslst upen arbitration. Se where the. re.
psiring or rebuiiding lai doue iu an unstisfaclery mariner, the
insured wlll bie entitledto lenue for damages without tel erenrE
to arbîtration.

EFPECT8 0F INCREASÈ IN< WHEAT PRICE
avons the, ôplulon flui the voir
nîseti iy oUr law that the. I
a twic# for the &unme lo>0a. Tii

gtubltittd( for the. lnsun.i il
lattet ile entitleti te trou'l lie

,.utitled to recover troin th(.
toqs uy lindtJuility over aud

wr lias recelvet front the, tird j
suahitIdeity be pali veuni

effects of the. actuu
of spring wi.at by

lu inte May retint
f hp rot of breati

Dolays for Paytw*at and Eiing Action

Staitutory condition 17 enacts that the. loua shal a.t b.
payable, Until c)( damys lltoe tilj conpletien ofthe proofi o!
los. unl,iu otherwlsoim provldedl for by the. contract. Ti

ii.lng a provision lu faver of thei. compauy, it ha% th ii. t
t. stipulate ainyOilng i,-49 favorable lut sef but ný..ee t.
gay, tuas is seldi douc.

Il has been decldüd by the, courts et Quebec thal where
the. conipyity bas abseluteWy retuseti payniitnt, the lnsured
eau sure bufere tire explty of thi. delay. Au this condition
fixes a tinie fo et i psYtietit uft elicam,~ llnteot vwlll ru
fron the, explry of the, lime thum fixed,

Sbeuld lte cetupalty wiie ils niwit te have frei lie
lingured )is statenient o! loua withln a duifnt, déelay, il <toe
ilot etthe bim le d1,sgard lte condition glving to the rein-
pRny a certain lime te psy the claii aflen prodluction et

.22 requires
ompany ton tl
b, libsolutely

let, on
of Col
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We Offer
SCHOOL BONDS

Province of Alberta

We Speciillp Rcm ediis od iSu n i

W. Rosa Alger & Com~pany
INVSTMNTBANKERS

Bank of Troronto Blidal. McLean BIock
EDMIONTON CALGARY

Ï. T. MacMillan Company
FINANCIAL AGENTS

STOCK and BONI) BROKERS
INSURANCE MORIGAGE LOANS

RENTAL AGENTS

<>3 McÀrthur BIdg., WINNIPEG, Canada
e=>r of Wi.nipec p.e-1 Etate Exchange WVi1rnipcgS- ; ý-

DEALERS IN

Govertiment, Municipal
and Corporation Bonds

Co"sponc(enoe Solicdfrd

LH. Martens & Company
(M.ebers Toronto Stooc Exchange

ROYAL BANK BUILIDING, TORONTO
ýj BrodwayHarris Trust Bidg,,

Irw orkN.Y.Chicago. lit.

be Bond House of Britisha Columbia
WE ARE IN THE MARKET FOR

arIy Maturity Goverrnnent and
1Provincial Bonds

PAYABLE NEW YORKC FUNDS
WW.e at our expense any alEernge alto any British

Colum~bia Govcrnment and Municial nsues.

RTISH AMEI1CAN BOND
CRPORATION LIMITED
uor, B.C. . Victoria, B.C.

Businesslike Management
of Your Surplus Funds

Eflir Iercy cipplired to your sur-
plus fuinds consists Ii gaiînîng
the miaximiuml incomef wîthlout
Sa( tific-ing that miorr imlport-
ant quahity Safe-ty.

W[1'n and eltfer ta Carndin Il-
iSor] n- s ii 1-nds n4 we hà, r

h*,i pou'has d with our own furids
'fi'. ughavett<to andi est-

~.hrd ~u.eIve , t their sounti-
neTs m tir, -Itrenv 1 and] seý ur11îy

Thornton Davidson & Co.
L'<ymtÎi , p.unitîipid 0n tMh e

!tri~n urf se i
Head office: Transportation IIdg, MONTREAL

13Z St. Peter Street 63 Sparks Street
QUEBEC, OTTAWA

SA.SATOON, SASKATCHEWÂIAN
Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Willoughby Sumnner Limited' E.tabhshed 190O)
Momiierà of thc Wvinuupc. G-rin Exchange

Privait tiire ta Winni~peg, Torongo, Moreai~, Chicago
a York

Moose Jaw, Saskatchewan
STOCKS ANI> BONDS

INSURANCE<
FARM LAMD AND PROPERTY MAAGRS

KERN AGENCIES
LXMITED

PRIIrATBg Woe.s ?0 WINNIPP-G, CJCAGO, TORONTO.
MONTREAL AN Q IW YORIC

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

à
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MONETARY TIMES WEEKLY STOCK EXCHANGE REC(
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386f 82 i 4 li2 41
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The 'flight ilof a ira in is like the tIroh of an enrmos ptlie
in lhe arFIcriesý 0 f the Taan T ow lha "wuàW
510ow the life of lh. cosrntry.

tin in the picture is one of the eleven
red freiglit trains in daily service in Canada.

of one heavy-duty -freiglit engine and 45 standard box cars.
,y 2,000 tons of wheat.

engine coulé! have been buit for $34.700- to-day $81,000; its
ir $1,138.85 each-to-day $3.797.50.

rords, the rollhng stock alone in the rnovement of 2,000 tons of
increased in cost from $85,948.25 to $25 1,887.50 or 193.1%!1

)il] of the railwaya lias risen in the samne period from $1 15,000.000

f rails for a milk of travk has gone up f rorn $9,497 to $19,680

s leen unaffected by the general rise.

hat lie

.more rapidîy
ing rate.

than Gros's earnings.

the application for increased freight

rAs~sociation of Canada
ý D 1 AN 1 A 1L WA V WAA BOA Xl

Rx01lino Char! e
To .u û&ws1h ru.c of Gros,

MfiiJl. e oshows PJu moe rai
risc "f ODewing zIU5

>0U<,lm lino 5hows the dm-nwurd
Plumo of NJ# car;#UtLS as a

resllf V;4ri.,ei he thcmSd

tst 6, 19*20
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Corporation Finance
W'aba-sau cotton Reports 1919 as Best Year in ita History-Position
of Dominion -;hipbuilding, Company-First Annual Statememit of
Canadian Woollens - Earningrs

MWinnipcg Eklctric Riailmay CO Mp[Ji> .- ( fiCk er 1oC th1e
Street Rzailwaymvin's Unin o Saturday venýring ~indthe

agrelen w thecWnie Elt-vtric RiwyCo.,pri-
ilng for a wage inereaieL.ý ef approxillatuly 10 pwtr cen, a

reeredJby tii, 'My'ers Coniciliation Board, Theý agree-
nient is for. one yea r. AS t1a. ziward is icetoac(tive toMa
1, the -en w-ill receive back pay, aggregating $70,000, at
the varllest peosmible moment.

Porto Rico Rtailwsyvs Ce., lAd.-The followinir 15 a coni-
pairatire statemient (if earnings oft he Companly for June,

G;ros, . .. . .... . $ 89,191 $124,382 $ 35,190
Net . ..... , 313,112 50,507o- 17,394

For six niontha ended June:-
Gros, . ......... $76-,,ut $672,326 $104,356
Net . -, ....... 210,121 264,868 54,-,47

BaiinTractio.-A net increiü of 91(),000 miuireis
for- the inonth ef June ever the. sanie menith lait year la
shewn in the. conibinedt eurnings and exppnète of thé-
Brazilian Traçtion, Light and Power Co., LtA. Total grogs

(rarpinguý amounted te 10,874,000 mulreis, the. operating ex-
Pi'n«',s 5,078,000, net earningm 5.796.000, wile the. aggregnte
9ro554 earrnlngs f rom January 1 totalled 61,040,000 alilrels,
and the. aiggregate net (jtrnngs for thi. six niontba 33,0.57,000.
The. inereýas e, taross earnigs for the. six montis was
7.077,000, and the. icrase in net eanings 4,707,000,

G r o asNet Ntic
1920 tmilrelt (Urts <mUrets)

January .... 9,6;55,000 51 110,)000 827,000
Februar-y .... j),381,000 4,«O84,000 1,120,000

March ...... 9,9oo,o00 5,8110,000 297,000
April .~...... 10,245,000~ 5,505,000 499,000
May 6 ... 00800 ,262,000 1,04ri,ooo

Jun ...... 10,874,000 5,796,000 919,000
Doniio SipbuiIdinag <'ima),-Âsts vajud at $3,-

1500,000 und lIabilities ef $2,000,.000 ropreeat thi. poeitin
of the Dominion BhliPbuuuingir.t C'e, Teronto, whicid tenow
h.inZ weundt up by se Wadle, asaiv.e, vii. was pla.edl
In charge of tiie .. fairs of tii. empanry b>' a gopo

croditors reprteinttd b4' A. C. ofase eth~e 6irm af
>icMaat.,r, Montgoery', Fle.ur-y itid (.,. "Tho- iniformation
1 haire 11e4e taï tliere wilI b.v ai urplus, of $1,r>0.000..
Tii. asseta aire net liqlutd, and are locked up in the. plant.
l'iei. nformation 1 eeie to-day is six weeks 94l, an4 thi

poiinof th", c"1Upfiuly Ma>' have chaiged ln th entu."aId Mejj. WJtdet 01, August 4, "A ystaffiségun
threugh thie affatirs ofth çoi q1puny, sndif al deinit. statemnt
,w>ll net bie miade for thre %w..lgý,

Wsbasso0 COttona Co. -Ther. is 3iusual irit.rust ite
an111ui sMtaLtemnt Of tiie- Wabasseq& Ceotonl Ce,, Lýtd., jontre8,
this yeur on a1ccounti f tii. plans whicii are b.ing wokd
eut for th(. xplitting Upr ot thi. share capiital ()f tii. coin-
panyv. The Jiannuatl statemnert, fer tii. fi"Calj yenr nedjune
:3Oth, which ha. juit bensent to ,Iha rgiolde rs, indicates iliai
thie coîupany hai enjoyod the, 1)st veulr in its itr>.Ti
largeat, volumle (if bomei&anledi ha.% enalblced it teo
strenrgthent its4 flnanvlal position ndi te report a~ sllght ln-
creuse in profits over the proviens year, wliil up)1 t luit
time hiad been by farth t )i bt year thé. compatT hmd( vver

et an,;tqis mil
las ceMpareti
es, whichiti cl
arid 1920, smno

prevý%ieus year."

of Brazilin Traction ini Jisne

rent a-set a1re cash on hand ane] in batiks, $122,137, as cern-
parüd %vith 10,8;Victory bonds5 and ci loans, $550,321,
uP tr-omi $327,539; acceunta and bis receivable, $560,1951, up
tram 18,3,and inv-entories $818,2412, as cornpared wvith
1ý376,549.

Canadian lPacifc ReailAay Co.-The June earninigs state-
ment et the, coipany disriemes a decline in net cf $359,603,
or albout 12 per cent. from the ieyel of June, 1919. Grosz
earnltigs wtt.e welI un te pr.vleas records, but wenkinz ex-
penses, as the. resuit ef the. ever-increasing cost et mainten-
ancve arnd mazterials, together wlth higiier wag. requiremients,
rose teý unpire(eqidented figures. The, following is the compara-
tive statemle.t: -

1920. 1919.
Gross earnings $.. 1,8,7 13,577.273
Expenses ........ 13,8ý49,7-o57 10,586.852
Net . ........... 2,630t,817 2,990,421

Figures for the. firat hall et th. ,-ear are:-
1920. 1912.

Gros. eanrigu $.. 92,057,586 $76,722,266
Expnse ...... 80.629.400 t;4,535,788S

Ne....~.. 11,4I28,186 12,186,47S

Inre.
*2,903,300
3,262,904
*359.60:1

lncreasi
$15.335,31.

l6,093,61

Cauadin Wtoietu, Ld.-Tbe firsi animal report ef
thv, (-ompa)ln>'hw tii' reIsLIt, o eti. cemipan>"s eperatiolis
in the, first twelve menthe, ef its existcee, and indicates tont
th(-.lperiod has Ibeeln a suc 'tutL] one. Profits t ram eperations,
atter deductinig aill manufactuririw, selling and $,eneral ex-
penses, and providlng for goveriment taxes, but before male.
lng. provision for- deprecintten, interest on banklt bns ami
organuxaýtloi expensmes, etc,, arnounted ta $599,072. Provision
for depreclation et buildings sud miachiner>', $107,18; inter-
est <on banirk boan, $25,1".; orgatnisation expenses,$100;
reduJtctiori of invvutmients te markiet value, $12,650; andi
provisýion fer empIoyýees' pension and i jîurance tunti, $20,000;

vii., dleducted, left n-t incomne fer the. y.ar et $423ý,227.
After dvducttng prfere iviCd.u4s, net earnligs vero

t-100,727. indivating over 17 per cc-nt, esjrn.d on the. 17,500
cemmon shirms

Tiebae .h.,4t s4hows tii. conmpas>' lu googi financial
position. Total asois eagrgaté $5,1591,208. Curreni assets
rir oefr.n nt S2.346.394. as arainst rurrent labuiitiea ammnt.
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ACHIEVEMENTiS IN CANADA
0F TFIF

L. R. STEEL COMPANY, LIMITED
Se. to $ 1.00 Stores

lubenta aomt n, nt.R SelUena-Iolei

k-.~~~~~~~~ ài: $III Ftir Tu fonaiu lui liÈcie ~aew

ShueranooertrcIe etr~~ In Quelai1! w twsoe r an

Outttawa lss 0 he . R. I S tee Coi-

~anyLlmietiUnestor is n St Jo n Ioret ii L lote i

Ton tio- ok tttbidns sso scmt-e.w
lieoccpiei ty -. tl stores, pýheatty. houf r .ile

uodathý fou tains anilnc ii o uterii4 0cna.i;i . t

A torev e, crnent W M*n~o

the Unit, , te Su-a attaotefrtes~u~ayasoe

of the L. R. Steel Company, Ine.
Tkree Poee Prodeeucers~2

une ca-h I Laîiry, "Fo.n i ol. epse N-Y. ant l't1
Jvis, N.y. Tht-se st reS ar - b11g t-moedt tl tIi

Mtadr ;,uriînet o.f tt Il,, . R,1>_ ConttY.Ivt

WiImiugto- i atntn to i Desa ,1r i- t TOaI

fi-a t bite WilllnI Ier,1 t-a ln -ar belng trnl riiZ Ititti Itliiltd

l, 1 1 Mauv l Sy > da, ll, 1ni r eiOt ]id - Mît,.iIlue1

IIiý i, anI Eu Paleab, 0h10lli,TieK W5 tY !Ol,- ati
Ottilnmw sVI t()res %%!Il have wome

t  aelty lI,,,. ni ii
itu tw le m ttio rIlt, caeera Ilqo

___alo A %ery 1uitnit aI p' ots ltttttg la

l-îi1
-u Sîît t-I îtllîî. Tit twtitw rto r-itf lt ttttt

Iitg w ii It- reitot-i,-d nd ii-t tt til-j nt : 1,~ ut Il tht lî.1

Ii ,t is l lari t tnatttl- oIM t, It ;od ito l - , T l
ttltpv~~~ ~~~ tl hur toi od i hIt httý tlin wIIleu ti saw*-- It
lty ~ ~ ~ ~ ~ ~ : trt $. Illv1btnîaalu-ntoae

Sitvilt Sto I t- I xla oi foi f1 %I- Luiit Btt

t~~~~~~~~~,i ztîat h. aga aktltateI ttflat -u

SITES WANTEDr%
The L. R. Steel Company. iljiited, PlIans ta cover Canada from Coast ta Coast. Nagotiations wilI b. ,ntered Into,

the purpose of leasing, buylng or builIn stores in the followin3j citiez and towna ln the DominiI-

NTO DISTRICT London Sherbrookce H4ALIFAX DISTRICT Port Arthur
SWelland Verdun Hlalifax Moose JfiW
to()S i ingston Moncton Fart WIllI&m

1Sudryoc Cornwall Glace Bay Brandon
etc Sudbury St. John Prince, Albert

#te. Marie Ch athannl St, Ctineg*nide Amhterst Regîia
orOttawa (2> Sydney CAL.GARY DISTRICT

ton MONTREAL DISTRICT Valleyfield I Fredericton Calgary
ornas montreal (4) Lachine, Charlottetown Edmonton
titarins Thire. Riv-er$ 3t, Hyacinthe Sydney Mines Victoria

Brockvills Belleville WINNIPEG DISTRICT SsaOO
o' Maisonneuve LevIs WIntiiPg Lethrg

111er Thet fard M nes HUlI WinpgLtbde

TIt he V bv 115 lonIy for' the immedîste aeâs of the Comnfy. Eventually about 100 sltes wlI be needed in
oada.

information concemng~ ator, site& may b. senlt t<> the Real Estate, Department of the L. R. STEEL COMPANY,
MIT ED, tCANADIAN EXECUTrIVE OFFICES> SUITE 11£1, ROYAL BANK BUILDING, TORONTO. WIESTERN
FICES, MERCHANTS' BANK BUILDING, WINNIPEG-

August r;,
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re(ently, n11ade knuiiwn in the(, ulrpot hd siwda
lmprvenflt n cnditonsgeritralYvnn ailo the us, bit

%erI hortlY (if aL Change9 for the-otriitw xunest&
tien. is reinark Sboe that th 1 r1 et Va rnl 1 celle

T'ouch ing on tle. lncraseddemaJo for serices Sr hnt
ander salid that tbey i hadbso(ltely.]% n.uJ re sourmse,1 bt spenl I
the ea-irninzgs of the cormpany until [teY %%tere hiblt w mi
tneney iii the Unitet Sats bult 114 hoped ha tt timei wýas
flot very distant wheil the Cheetrful cumniaiul uld bo
made ot a reasumpititon ut dlvidend.

The retiring imourdi ut directors wvas r.ectdwithout
anly changeý astlLoe Sir Williamn MaIckenzie, chairmnan;
Sir Ale-xandeitr 'Mackoeie, K.H.K., prbdn;l. R. Wuýodg, Hl.
MI, Hlubibard, R, C. BrwE. h. Ieacock, Miller Lash, vice.
presidents; H, F. Marsh-ili, Clarence Dillon. Sir Thomas
Wh it e, ..,,, D. B. HlILilnla, R. M. Horne-Payne, Sir
HenrY M. Pellatt. C.V.O., lion. F. IL Phippen andi Williami
Bain.

CORPORATION

New York Mirket
WNeakened-SeyePv

Pr -M ou

RtF(EEN T YF1iRE S

Village (, f a rp, ont. S uff ereti Lus of $1lO0,000-Currli
1illiais (a nnery at Ladner, B.C,,. Canadien Iron Foun-
drios, at, nd Duominion Bmrake Shoe Co., Ltd.. et

St. Thiimas Al1so Were Large Fires, This Wýeek

Bujrnahy, .C-4y 17-Residence ot Rev. A. C. Can
eýron on MNiý,e Avenue, iear Kingsway,ý- vas destroyeti.

Carp, Ont.-August 4-The village of Carp waa d
stroyed, the estini.ted lues being $100,000. The follo\vir
places 'Vere destroyeti: Younghusband Block. occupieti 1
Alfred E. Yuunghusband, hardware and grocery store, ar
Austen C. Younghusband, dry gonds store, ice creami parti(
and dweilings. Loss on building 11,0,and on stock $UW
000, partly cevered by insurace. The Daly Bluck, owned 1
James DaIy, Ottawa; loss, $30,000, partly covered by insu
ance. G. A. Daweon's drtig store; loss on stock $10,00, Li
surance $5,000. A. E. Evoy, Carp '¶eview» office andi pr4u
ing plant; loss $12,000, insurance 15,000. George Bisli.
grocery stock; lois $10,000, insurance $-5,000. B~ank ot No%
Setia, fittings ami equipment, $3,000, mostly covereti I
inaurance. -Massnie Hall, loss $3.000, noinsurance. '.Ir
Samuel Hempshill anti Frelman Gibson, furulture in dwel
mngs, loss $2,000.

Glace Bay, N.S.-Attgust 3-Departiaent. store belonglu
to MNcArel Bros. estroye d by fire.

Laduer, B,.C.--July 25-Currie-Wllliams Cannery, vil
6,000 cases ot salmen, vas tiqitroyeti; alse a store and aboi
torty reiduees destroyeti. The, los i estimateti at $100
The. plant vas owned lay the British Columbia Paciier
Association.

st. Jutine de Dorchester, Que.--July 251-Five bousd
andi tour bar-na, valueti at $40,000, vere destroyeti.

St. Thzomas. On.-,JuIy 20.-Pattera atoragze tiepartinqr
niatt,êrn-roomi 'and a Dortion of the. roof of the. foundrv

iageca, -tIy cov

ere wasm
leveis.

ittea ÇhW

Former

minonPent' Weoi,

The capital of the
peI)Ojteti indter Oritai
in $.10,00 te 1200,00
(l in tii, capitalizait
etre, lAd., inc(ruaslnuý

o,
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SERVICE
We have written mutch on the question of F;4e1ity-Phen1x \Xvc~ We want Canadian Inskiranice A'\gents
ýo understand the Advantages of that serv ice. Wr cannrot sendi samnples-as if we weFe sËelJin9 tooIthpaste-
:)Ut we can give you the opportunity of ptofiting by this1, egaeei

:)0 not put il off Write uis îlimmedi'ateiy for parhicrs

FID"ELITY-Pr'HENIX FIRE INSURANCE COMPANY

FI1R E

OF NEW YORK
! 1I N \ 1 AS. V .\N1 l ý Ti n!

AUTOMOBILE PROFITS
CMAAIAN HEAD OFFICEt 17 ST. JOHN STREET. MONTREAI- W. E. BALDOWIN, Manatter.

nsur&nce Coinpany,
of North Anierica

ISETS .JULY lst, 1920...... $38,946,013.37

zes apecially desirable forma

Use and Occup.incy, Rentai
and Leasehold Insurance

Agents in ail the principal cities of

Canada and the United States.

Kt Hampson & Son, Limited
ýENERAL AGENTS FOR CAN~ADA

JOHN STREET - MONTREAL

ESTABLMEUD 18

tnd Ineuran,
of Sydney. N.

ASK FOR AN AQENCY FRQM THE

"GRE.SHAM"e
Liberal Policies Reduced Premniums

F>r,\BLISIiE[) 1848

Fund8 Exceed Fifty Million Dollars'

Gresham Lite Assurance Society
LIMITEID

Gresham Building .. MONTR!AL

Guardian Assurance Company
Capital Subocribed ................ $10,000.00()

Capital Paid-up......... 5,000,000
Total Invstoeents Exçee.........$40,000,000

Hea.d Ofile for Canada, Gwadi.a Building, MontTeall
H. M- LAMBVRT, Managr. B. H. HAROS. Assistanit Manager.

ARMSTRONG & D.WITI', Iited, General Agents
36 TORONTO STREET TORONTO

British America Assurance Company
FIRE, MARINE, HMIL andâ AUTOMOBILE

INOoePOItATZ 1933
HEAD. OFFICES; TORONTO

W. 1S. MBIKLE, Pr.uid.nt and Getral Mangge,
S. Pl OARROW ' S.ertary.

Augetse Over S4.30O.O0O.OO
1.0000 plaid mice orisanisation uver S847500.OOQ.on

ust k,, 11.t,20
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BRITISH TRDE'INS!RaIC[ COMPIT
£..i.fbih.d 185

AGENCIES THROUCHOUT THE WORLD)

Fire - Marine - Automobile
Cornerai Agents, Tôonto

Automobile Depaatmnent: WINDEYER BROS. & DONALDSON
Cerncrai Agzente Fire Deportment C. S. PEARCEY

Had Office for Canadas, 36 Toronto St.., Torounto

Manager foi Canada. C. R. DRAYTON

tuacoPAm,,rl lui'WESTERN FrMaisAu*
ASSURANCE COMPÂNT 00'OEP'$O,

Assets o iots, civil Co.-
LOMss Piaid minci, organlm.tlon - i~J moi* S tr 

K.ad 0f #c.eî TOaOCNTO. Ont'.
l I.LxxuT A. RWAIUVUIOt

ri- ie..a

-SUN ' PONDI AM u171

UNION
ASSURANCE 'SOCIETY

LIMITED
(PIRE INSURANCE SINCE A-D. 1714)

cana Baranch .. .. Monitre&]

T. L. MORRISEY, Reid.rnt Manager

North-West Braaich
THOS. BRUCE, Branch Manager

à4ARTIN N. MERRY, Cieneral Agent
Agenz.ien tbrougbout the DoIminioft

Whinpe

TORON T

Pire Ifltlura -aCompuany. Litmutmd. Of PAPIS. FRA

re. ard Oenc ra 1 Iiesetv Junde
Avaliltl. Balance frorm Proflta rd Lose Accourt
Net prenmni n 1919 ..... -.... 8Mf48.6fl0
Total Los ces Paid to ist Dereer. 1919 ...- l14-0,.oe 0

Canadlin Branch. 17 St. John Street. MotraI' Manager for CI
Maua FUNRAPN. Toi-rto Offl.,,. J. W. Ew&«T. Chi Agnta, 18 %V

ton St. Hami; R, H. Rictç& Sas,. Toronto ÀgentS, FM Victoria

lE NORTH
HEAD

T.oonto Oit

<Policies guarani

THE ROY
INSUMANCi

Cotrct Srnan~m bOtf NI

liead Oftloe for Cmrnila: Rinon

S4SURANCE
-G MAN4.

rante andi Accident

NOS COXMPANY. LT

StC John Si.. Monti

volume 65.

'TheLONDON ASSUR
Il*" offb". Canada Briii ffliqrRa,

Total Funde excivai 042.5,00A

Aýu. gr» plitis FtisKa nocmptlid

Toronto Agents. Armstrong. D*Wltt A Crcoi,ýin. Ltd
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FIRE
HAIL

AUTOMOBILE $

Aaset-

13,000,000

E-agle Star
British ]Dominions

INSURANCE COMPANY UIMITEI)
OF LoN4DON. IENGLAND

Head Office for Cauandl» Toot
ML RJDDEL. MuF-, E C. G. )JONN A-#f. Manq.l,

ae. & Cosmpany, L.it.d, Geueral Agents, Noutreal and Toronto

Caada brameh

lied Office,. noufrmI

DIRECTORS
Jas. Caruthea',. Bue.

E4. Chevaier. Eue.
Sir Alexandre acote

Wmn. flot,.. kacphé-am

Sir Predril WWia.-t»
Taylor' L4..D

O arda., ?h.u.u.n

AnaMagar.,

J. 0. Simpsone Deput7

A BRITISH COMFIANy

INSOHANE SOCIEI OF UNiION, LIMITEU
E8TABEIRMEB 1588

Head Office -HONGKONG

c.,.rai Maagr C. MONTACUE EDE

>01<.e for Canada, 36 Torent. Street Txt
Mmnager foi Canada, C, R. DRA;YTON

,ombination of clqi, msagnitude and expariaace

I Agents, Toronto - MUNTZ & UEATlT

Pire, Marine and Automol>~e

ALFRED) WRIGHT,
Manager

A. EL BLOG,ý
granch Secreîary

14 Richaoud t. e.

SeuritY, S42,000,0

Norwich Union
FIRE INSURANCE
SOCIETY LIMITED

(F-ouridod 79

Norwoich, Englanid

Fire- Irisurance

Accident and Sickness
Employers' Liability

Plate Glass

Automobile Insurance

f<JOffice for Caýna J(o

NORW%,ICH UNION, BUILDING

12-14 Wellington St. E., Toronto

LONDON & SCOTTISHF LODN.EG

Eat.bke.h.d in Canada 1863
AU CLASSES OF UIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN COMPANY.

FOR FIRE, ACCIDENT .. d SICKNESS INSURANCE

Ourate i2nds. Elevator and (teneral babllit y, Autonmbile LiabilItY,
and Pire, Hmployers' LiabilitY. Public and Teams LiabllIty.

R-ead Offleq for CanadA:
LONION & SCO'rrSH BLOC.. -. MONTREAL

TOTAL ASSR'S 8$5t,
liranubes ând A"genc'04 ALEXANDER BISSETT.
throughout Canada, Mlanager for Canaida

Tu~ CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE:s WINNIPEC,.MAN.

. $2,61 7l380.09TOTAL ASSETS

A Cmaian Company Investing its Fonds in Canada
APPLICATION kOR AGENCIES INVITED

TORONTO O>FFICE, 00 KING BSTEETr WEST
W. H. GEORGE, Superinteraient of Agencîes
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VoIwns 66-NO~ O

Ca-nadian G overnment
Municipal and Corporation

Bonds,
- SOLD - QUOTED

TURITIBS CORI
LIMITED.

emfud~ Mi
S1KNC STREET EST

TOK~ONTO

Our Sc

ious p

e tee is
servce.

S04n"dot& &f

Pacific

August 6,


