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obligation otiior than execution of the usuel jndemnity
agreement

HENRY E. RAWLINGS, President

-ne. -MFniAWlD A ÇI Building
NANTON

ABLISIIBU
1867



Insurancè Company
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Accrued Interest

NEELYS LIMITED
Government and Municipal

Bond Dealers DIRCTORS

ESTABLISHED 1909 A. H. C. CARSON, Toronte...........President
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Banik Statement for June
Canwdian Bank Deposits Now Total Billion and Hall-R ot h
Savîngs and Demand Deposits Have Increased-Gains in
Ail1 Figures ExcePt Cali Loans-Leans to Municipalities
Remain large-Circulation Continues to Grow Steadily.

D epeelto on dwrnajnd
Deposits aller notice
C Mnt Icons In Oafls*at
Csr.mn las elsewlw.e
Loans to municiplittI.s
Cali icone In Canada ......
Call leans elswhre .. ý................
OircUIgIon .. .. .. . . . .. ..

T lHE above arc the principal changes in the banikingbusiness for June, as indicated by the statemnent
issued by the clepartment of finance, There aue nc

oLutstanding changes, but rather a steady growth in ail]
branches of the business. Since the beginning of the
year, in faict, there have bee>n no reinarkabLe developmnts
in Canadin banking. Cýompared with oune yvaLr ago, ail
the principal accounits have inicre-ased in volume; the
greatest increases being in the boans to municipalities,
circulation and <.ernand deposits.

TJhe following table gives record of deposits for thc
past thirteen nionths 1-

Deposites pa.yable Deposits payable
on demand. af ter notice.

$449,68),ý670) $900, 5 ',5 52
............ .450,849356 929,442,340ý

443,317,275 806,774,6)87
........ 41,74(),532 e65,393,541

....... 45 05,449 985,790,850
5 38,69,362 l,008,657,874
569,441,871 (995,978,013

ar........56,2,2 908,2»S

.....1- 61,04 ,236 9 2 1, o8o,803

.......... 558509221 933,644,W6
... .... .. 535,1555,73r 947,757,337

.... 5491-327,078 965,9 34, 556.

luring the »,onths o9f Decýemberi and january
accounted~ for by 'the payVmentsý on account

anl subscriptiOfl5 Sincc the end of january
wn at an average ef..about $i2,ooo,oeo per
growth is 13*Tger than during the corre-

.i las y and is the result of high wages
nploynient a f' -Ruount of thrift, and1 to

SThe course of the dlepo>sits accoluit during the past
six years is sho0wnl in thie foll>winig table:-
june.
191,3
1914
19)15

191<)
1917
1918

On dernand.

3 55,006ý,22
... 349,057,351

.42S, 117,340)

.
449,689,670

.... 549,327,Q78

After no)tice..
$022,92S,969ý

66,3,6 )5( ,-2.3 t
683,761,432
7(67,59,. 13,o
1)(1:,5 '(,5 52

905,934,5 56

Total.
(095,698,897

1,018,ý656,459
1,032,818,783
1,195,715470
1 ,350,200,;22
1,515,261,6,34

Consiclering the sumis of mioney which have ben
raiscd il, the country for waýr puzposes, these figures are
quite encotiragig. 'lhle total of one billion and one-lhalf
was exceeded in the a'ttwo mionths of 1917, but there
seem to be good prospects of a new hiigh level beýing
reached durîng the iiext few wek.It will bce noticed
that the increase for the past vear is about $165,oo>o,ooo,
or $22 per head of population.

The trend of the Canmd[in 1oaný aiccoun1 for thec p:ist
thirteen months is shown in the following table:-

Current in Call in
Loans_ Canada. Canada.

1917-Junc............ 8Y,355782 $76,Q85,220
Jully«V ... .. 829,56ý0,700 71,376,788
August............ .83,429,670 71,204,351
September.... ....... 85 5,306,953 72,421,187
October............. 83,o86,860 71,653,719.
No\ebr...... 8 68,973,7î4 .72,,78,345

December............ 858,533,29R 71,779,020
it9r8-January....... .... 855,506,5o6 76,239,201
l7ebruary.......... 859,363,147 76,722,1631
Mardi. ........ ...... 886,95,222 74,257,877
Ai.tl............ 884,089,402 77,497,360
'May'.........894,817,113 78,466,582
june..... ...... ..... 87,226,012 76,970,920

The koan accounits in Canada have, it would appeau,
been fairly stable during the year, the current loans show-

dunO, 1017.
$449,689,S70
900,510,552
839,368,782

03,150,083
42,757,873
76,085,220

159,301),133
157,880,938

May, 1918
$538,685,731

947,757,337
894,817,113

99,30W,920
57,728,226
78,400,882

172,259,879
189,748,470

,Iune, 1918.
$549,327,078

008,934,886
897,210,012
103,033,289
88,000,424
70,970,9110

170,034,478
195,138,577

1c nor de.
+ t2.3
+ 7.2
+ 8.9
+ 10.S
+j 38.1
+ e.0
+ 0.9
+ 24.2

Montls
hIne Or dao.

+ 2.6
+ 1.9
+ 133
+- 4.1
+ 1.8

+ 3.2



Bar t to
CAPITAL STOCK~

NANIB OP I3ANK 1 Aio l epst yth ulc
Capitalt or G o m afte'"rI

restveots de d ~;the pbi, Payable elehr
Capital*ind d in. dvan-a Provincial payable lafternoticl th~anCai tl lu ac lotion advnce G oven- on deoandjOr On a inCnd

Subacrlbtd Ca~ tpayltaj ient Canada fixed day
etc. n Canada

3ritis coth
roronto. - ... «...

ina Ban*.......
'ationale...«.. . ". .es Banki o 1 Canada ...
'rovinclale d u Canada...
nit of Canada .....
Bank of Cnmwee..
nit of Canad a......
Bank ... .....

Bank of Canada.........
'lochelaga ..a....

Bank of Canada
nk of Canda .....Crown Bank ...........
3ank of Canada .. >..
Secuwity Bank....

s
25.000,000
10.000M00

10:000,0(x)

8.000,000
10.000,000
2.000.000
8.000,000

23,000.000
250M.,000
10,000.00()
5.000,000
31000,000

10,000,00
510001000

10M0000
81000,000
3.000.000
1.0M0,000

110.000W 16.00.000
7.,000000.000
8o.00000 8.000à00

5,000'000 4 .000,000
,000,00 15.00.000

.00911.70 7,011000
8:0000 ,000 6,W000

3,000.000 8.000.000
41.000000 11.000,000
6.000,000 4.0w0,000
7,000.000 7.,0000
2.000.000 1,4.0

il00.00 1.243

647,700 421,005

Total ........ lS0189,m6« Il12,111,268

Currnt Qold and Sub.
sldiary Coin

70
94

I i I - I

* 1 2
D 5

8 .. . .

W,
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Donmon Government---J une, 1918
LIABILITIES

L-mans from
otherbants Dpst
'n Canada ad byn

includlni octSý due Il
bills e- . otherbanka

discounted mn Canada

0
2.964.551

194,272
23,616

112:24 2

243.W5

1.021.212
1 00

140,270
161.01,5

1.031
m 9.80

2W:.270

LJI

aDue ten
ban k, ri d

correaPod
enta in th,

United
Klngdorn

129.2A3
3*2,67L5

m5,602
218,'r60

1,844,"p.

30.505

611,349

1,115

6.193.978

Vue Il
batiks and

ban itfl
corresPond-
ents tl-se-
wh. than

In luad

619.957

26,2627

123,770
450,(5w

:87,8
..........

0.4,3107

Bils
payaNti

227,825~
362,650
2FAZ,080

Accept.
ances
under

letters of
credl t

4.91,317

447.737

4.673.809
8,069.820w

248.96S
.3,511

110.060
22,1242
5,898

325.010
3.087

Liabilities
nlo,

lnlded
foregoing

beatds

2.770.691
2.475

17.6M4

45,5
18-14M

22,526i

2.267
3, 691

55m, 818

154 21.552.323 6449.672

Balances
due 2 ttN Total

mpra Liahilities

ment

416f,q54.802
1 4,743S874

...... 64,311,.360
.......... 5

1219f21,778e

..... .... 7 17 1

... 26,272.667

... 64,7 7

13,218.441
..... . ... 2.764.'844

Agegate
amotint of
lama i to
jie~os
and firme
of which
they are
piitners

s
552,414
628.010

117.474
381.260
541,770
685.893

660,143
673,516
465,238
498 761
450.794
103,137
117,087
758,137
249,818
255.278
328,497
331.298
28,253

Average
artiulat of

eurrent
gold and

subaidiary
Co n held

during
the monîl,

.665, 275
1.252,448

954.138
551.7142
.Z71 M)

5.751 88

447.967
21.865,0<10

879.147
l.17,5,010

393. 18
"4.1829

2. M3.723
120, 1 W
167,839
58,409
19.W6

2.101,467.350 1 8.013.622 1 85.815,271l

ICail.and
thor t

ai 1 .

Other
Ourrent

in
Canada

Other
currnt
Icanie
and

dinco'nta%
e Ise,

w.here
than

in
Canada

XjLoans

vincipl
Govrts

menti,

.040.974 8868 ... ,8,6
.'206.ý2M087411......

8e44.2 3,100.82..

.25O.,2
.060» 2500......
.083. m2 886,844 .. 28,8
.81.767, . . ..
.W :.521! .9.9 1 .4

.11,.1% 61 7141: 79 1

'810.342 ...... ...........

.110,5131-----. . .. . . . . . . .

167

188 775 . . . .. .. .. .. .. .. ....

.226,012 oom 8.637,234

Loat tu
citi.
towns.
muni.

cipalUtTeR
and

school
districts

0
IL.9020.667

4,377,942

2,709844
8,59.'223
4,984,445

45s,1:Ï
2,41.58Il

657,52l,
1.419.117,
1.978 375
4,743,886ý

206,215
43 .38M
1l 1167
61. 570

U.,000.424

debtu

Rteal
estat.
other
than
batik
pre-.

m '721 89.6w1

200,9051...
S8,834 101.548

2664«2223
291:14 8 21,ff

9ffl144.8m6
34:M 1.27

498,*06 802.804

824,M051'4
414,042 l184,05
284,140 i491,37P1
47.734 74.8951

298 : 138.951

60.771 10

4.M.2220 5.M81

Mort.
gae

on real
estate
mold

by the
harle

Bank
premiite

at not
Molle
thari

loet. legs
amounts
(if any>
written

off

M.,255 4.O000
2A.612 2,5,'
7,58bl1 2,4377

..- .510,884
10.,604 2.324,502

21 5,521 1,181.464
279.565 4.930,267
25.8 50 187.751

123.576 1.176,466
214'651 5.377,948

.. 8,i3.582
31971 5,843.125

124.214 1.821,652
504.061 3.17310m5
77.3M6 872.157
91.057 359094

7,815 18.5059

1.82,017.l27.M

T. C. 8OVILLE. DePuiy Minister ofP<que

-UNION OF BRITISH COLUMBIA MUNI

A zonvention of the Union of British Colui

...........

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

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

..........

tus.
tomrer.
under
lette',.

of
credit
as per
contra

3
2.560,612

491,317
1,08R.27

45.750
447,737

4.6373,608
é;.068,520

243,1865

110 »080
22.242

5.88
325,010

3.087

Other
assets

not
included

golng
hemde

289.'433 74

416,082 71
56.328 40
59,116 144

206.520 U8

l?3,520ý 328
l1.201545ý 384

106

18.719 731
403,075 5
104.7671 64

"7, 2ý1
1 42.156 27
1 47.28 14
5,.763 3

31.1S252~ 8,71

Orentest
A raa amounit of
monot notes in

Doméinion circulation
Notes heId et any tîime

during drn h
the month domItht

J8,574,431 13,505.424 2
7,818,706 6,76l0,570 3
7,821.804 5,448,800 4
2,558.949 6,205
1,2,00 4,0.8 6m
1il11.1,91 13.513.743 .2

K,233 165 9.149),447 9
21,631 000 '25,242.665 1
1 fi125,004 2q,20M.034 I

12721.000 .,862 12
2,183,,2 4,95!: ý:1. 4 46 18

1,6.42 6,199.23 14
19738 6.634.607 13

24,24 6,124.141 1 É
8.8S4,'473 11,'047,679 17

175:1,480 1.888,450 il
627.945 2,909,511 1l
1,058678 1,324.705 20
153,642 411.235 21

199.K32,537 195.135,577

ASSETS

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

...........

Total
Asset a
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JOINT LIFf3 UNDIERWRITERS' CONVENTION

Questions of Current Interest in Ut, Insurance to b.
Dlscussed in New York

As previously rnentioned in T/te Moinetairy Times, thLt
if e Underwriters' Association of Canada will ineet

ni convention together with the Naitio.nal Association
'f the Unitcd States in New Yo)rk, oni Septemnbr 4th,
;th and (ith. The headiquarters, of the convention will bc the
iotel Astor, but the opening session will probably be held in
lie Metropolitan Opera lieuse, This i.s dont tu, enable as
ýiany persons as possible who are identihied with the business
f life insurance in New York City and vicinity to hear the
pening addresses. On September 3rd, the day previous tube opening of the convention, an executive c<eýninitte eet
ag and business session of the Life Undtrwriters Associa-
ion of Canada will be held at flie Hotel Astor. All dele-
ates to the conventio~n will be permitted te attend both of
xlese ineetings. 'l'li reports cf all coininittees wl be pre-
ented and it is hopad lhat ail of the business of the con-
ention wil be transacted, Ieaving the entire three days free
)r addresse5 and discussions.

At ten o'clock, Wednesday morning, Septexuber 4th, theDnvention will bie called tu. order, and the opening addresses
ill bc Miade by President Woodrow Wilson and the Hon.
harles Fitzpatriclc, Chief justice of tht Supreme Court ofanada. It is probable that on the evening of tItis day, a
,ception will be tendered te officers ef local companies, al
elegates, and their families and tu all life insurance people
ho have journeyed to tht city for the purpose of attending
it sessions of tht International Association.

The entire programme has not been comnpleted as yet, but
is intended that the sessions of the convention will bceractical, and that tach address will be followed by questions

id answers, and that a number of topics of vital importance
ill be discussed on the floor of the convention. Tht main
tines will be: "The contribution life insurance lias made
id will niake towards winning the war," and "Hlow te de-
ýlop the business of life insurance in spite of the war."

This is to be an international convention, and the identifi-
,tion badges have been especially designed for this conven-
i)n and will not only indicate that it is an international con-
ption, but aà space lias been provided which will show the
ine and address of ail delegates.
Idrews Froni fIstlpguIsei. PorsOOs.

The speakcrs for the annual banquet, which wil bt held
ithe night ef September 5th in tht grand-ball-roon of the

Dtel Astor, are: lion, Newton Wesley Rowell, president,
e Pzivy Council of Canada; Lord Reading, Britiýsh amn-
ýs&ador to tht United -States, and the Hlon. Charlts E.

president, Actuarial Society cf Amierica. Subject flot yet
announced. Mr. J. H. Mclzitosýh, president, Association of
Life Insurance Council. Subject: "Insurable Interests: How
to Properly Designate the Beneficiary *f Life Policy." Hlarry
B. Rosen. Subject: "How 1 Personally7 Seli Twelve Millions
per Annwn." Hary L. Snay, president, Ametican Life Con-
vent ion : Subject flot yet announced. Dr. Edwin Welles
Dwight, medical director, New England Mutual Life Insur-
ance Company. Subject : "Medical Selection." Mr. Edward
A. Woods, manager~, the Equitable Life Assurance Society,
Pittsburgh, P'a., formerly president cf the National Associa-
tion. Subject: "Wartime Arguments in the Sale cf Life In-
surance. "

Brief addresses by iseveral wonien prominently identified
with the business. Subject : "PresentýDay Opportunities for
Women ini Life Insurance."

"Arguments fliat I have used te, sell large lines of insur-
ance -te provide lfunds. for the payment of inhe.ritance and
succession taxes," by three or four proninext~ if e agents
whose persýonal sales far exceed ont million dollars per
annu~m for tItis purpose.
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TUKE XORETAXI

Tuaile RevIcw mil Insursnc Chroeicie

of 9anaba
Addrose Corne Church and Court Streets, Toronto, Onttrio, Canada.
TUe9phOnO: Main .j7404, Branci Exchiange connecting ail deparnene.
C bi. Addreag 1Mnins Toronto."
Winsnipeg 018« - i:UJ MvIAtlur BuildrnK, Teicphone Main 06%,.

G. W. Goodail. Western Mana.gcr.

8UBSCRIPTION RATES
Ont Year Six Manths Tbree Mauhi Single Copv

$3.00 81.75 81.00 10 Conte
ADVERTISINC RATES IJPON REQUEST.

Thic Manetary Tirns .. as establisbed in :8O7, the year c4 Co-nfederation.
labsorbed in iS459 The lntereolonia1 journal of Commerce, of MnontrtaI:

lu 1870, The Trade Review, of Montreal; and tie Toronto Journal of
Commerce.

The Monetary Tinmes dors floit nrcer.sarily endorie the statements and
opinions afi ts corresponident%, nor dota it hold Itnelf responil>le therefour.

The MontT Tlmes invitrs information frou its re.aders o nid ta
excludlng front is columit% frauditlent and obJectionabie advertisements.
Ail information will bee treated confidentiaiiy.

SUBSORIBERS PLEASE NOTES
Wlien elanging 301er mnailing instructions, bce sure ta state fully both

pour oid and your new addreas.
Al] mnailed papers are sent direct ta Friday evening trains. Any .suh-

seriher vu recve hi% paper late wili conier a faver by ca.npla;ing ta
the cierculatlon department.

A NEGLECTED ASPECATIOF GOVBRNMENTj

The. recent dispute between the Dominion post office
departmnent and its employees furnishes a valuable corn-
rnory uipon governimnent <owýnership and operation. The

post Office systeni is one branch of industry which i,; uni-
formly admnitted to he within the prcper sphere o! goverru.
ment, on accounit of its extent, and intimnacy wih w,,hich
it is connected with ail] branches, not orily o! industry,
but of social and political 11f e. At the. saine tlime, ils
operation is open to many of the dneswchare lhable
to governinent operation in any fi(-ld, anid experience in
this departinent may well be carefully considered wben
governinent operation of o)ther industries, such as rail-
roads and telegraphs, steanishîp lines and minung which.
are not usually considered wîthin the proper sphecre o!
gçvcrniment, is being discussed.

Not very long ago sone of the civic emiployees of the
city of Toronto were invoived in a dispute with the city'
and 11. was decided by both parties, that a bQard of con-
ciliation wvould be tIc best mecans of settlemeiit. The
employees of the Great North Western Tclegraiph Corn-
pany threatced to strikýe withln the past few weeks but
found it iinnecesary because they could resort to the
assistance of a friendly governinent. TIe value of con-
çillation and arbitration in the settlernent of labor disputes
lias been increasing-ly recognized, and o! tIe numerous-
disputes which have taken plance in Ca.nadai during the.
past few moiiths, practically ail have mnade use o! these
means of settiement. Sornetimes a private agency sflay
be mutually agreed upon, but lac king this, resort may bec
hid 1.0 the Dominion goverpiment. 11. has not only the
authority to conciliate and arbitrale, but also the power to
enirce its decision.
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Stopping P'ayaient of Cheques.......... .......

GOVERNMENT AND MUNICIPAL FINANCE:-
Form oýf 'Municipal 13o-rrowing............
Julyv Municipal Boind Sailes........ ...........
Conscription of Inheritance ......... _..... .....
Progres of Ontario Muinicipailities ...... _....._.

powerciful tr1bÎtration would Ix, Lacki ng. In the previous
4rases mentioned above, the telegra1phers and civic eni-
ployees were engaged in a dispute wrepublic opinion

wa ~eraiIynot with them, where their o-pposinig cor-
piorations were large and powerful, and yet they Suc-
ceeded in obtaining a fairly satisfactory settiement. The
postal employees, on thev otheir band, were suippprted b)y
popular sviiinp-thy to a degree such as strikers very
seldomn are, and yet they folund that oppositioti on their
part wvould probably beý only harmful t& their own in-
terests. In a labor dispute where the go>verrnent is in-
volved as employer, there inay 1-e conciliation but there
is no such thing as arbitration in the real senise becauise
arbitration employs an agreement to abide by the dýcisin
of the arbitravor and this agreement caîi onlY bc enforced
throughi action of the state. WVhen, therefore, the state
is one 0f the parties, the syst-em is meaningless. These
conditions have bec»i experienced in many places where
governiment industry is commron. Sorte years ago the
emnployeesq of the ý;tate railways; in Australi7i discovered it
to their loss. It îs a ,ommoni>i thing for abrdisputes to
favor gcrverfiment operation of thtir industries on the
ground that the governiment cannot be otherwise than a
favorable employer, and in Canada we have not had suf-
ficient experience in governmient ownership and operation
to have this impression remo)ved. Goverinent operatin
does Plot ensuire satisfaction to the employee, and no
more does it ensure continuity in the operationi of essen-
Iil industries.

CREDIT OF CANADIAN PROVINCESf

of f unds for borrowing, e-,
of the Canadian province

rovince of British Columbia
'riment for a boan. Before
itions were opened with bond
s; for a boan of $3,ooo,ooo wle
however, that the province s
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ii-ad vas~ about a 7$ý2 per cent. basis. Not being
-d with these terms, they applied to the Dominion
iment and received the neoessary sum at 6$ý per
Incidentailly, it miay be mcntioncd that the province

an issue Iast year to the amnoult of $I,000,00o at
er cent.
e province of Britishi Columbia bas, it would ap-
effected a ,;itisfateory and economnical transaction,
ould obviously have been foolish to have paid an
mnal i per cent. per annum for the money. TIhe
sibility for the transaction rests with the Dominion
inment anci an important precedent has been i ssued
rnay resuit in more demands of a similar nature

re at prescrit anticipated. In vievw of the present
il of the D)ominion finances, the moncy supplied to
Columbia miust 1be provided out of the Dorrowings.
Dominion b>orrows, at less than 6 per cent. there

hieref'ore, be a gain of over on.afper cent. per
upQn the transaction. Tfiere is, however, an im-

t principle involved and one which will not add
ig to thit crcdit of the province wýhich secured the
ior of the pro\vinces of Catnada as a whole.
Iiough transactions of a financial nature between
Dvince and the Dominion have been contînuous
'onfederation, yet. wýhen it hais been nevessary for
wvinces to borrow funds they have aliniost invariaoly
o in the market on their own rçdt. l'le present

therefore, inîght occasion cither one or two
mis, namnely, that the province cýjuld nut À-ecu.e th§
Li the open rnarket, or eethat its finances were i
shape that it cotild nut afford te pay the add.tional
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INVESTMENTS AND THE MARKET

ws and Notes of Active Colupanes-Their Finandnag,
Operations, Developments, Extensions, Divldends'

and Future Plans

Cape Breton Eleotric Comnpany, Llmlted-Tlhe- gross carn-
S of the coxnpany for ýMay, igi8, anionnted to $38,916, corn--d with $36,029 in Ma'Y, 1917. After allowinig $27,740 forrating expenses, the net earnings stoo<xd at $11,176, an in-
ýse of 83aover May last year.

Twin City Rapid Transit Company-The gross revenue
ixe company for june, 1918, amnounted to $8o8,431, coin-,d with $853,îg in lune .1abt year. Operîting expenses
Iled $542,76N, loaving the net revenue at $26)5,662, a de-
>se Of 14," per cent., compared with) june, 1917.
Souttiarn Canada Power Company-The gros s earnings
he company for June, i918, amounted to 83,,Corn-
ýd with 8330in june last year. Operating .expenses
purchased po-wer totalled $22,75G, leaving the net earn-
at $17,iog, an increase o)f $3,177 over last ycar.

Maple Leaf MillIlng Company..-The annuail meeting of
compaaxy was held on Juiy 2gth at the -oilpany's head
e ini Týoronto. The old board oif directors was re-elected,
;isting of: Sir 1). C. Cameron, president; Mr. Hledley
x, vice-presîdent; and Messrs. Charles W. B3ank, John 1.
unt, Robert Cooper, J, S. J3arker, W. Steed.

A. Macdonald Company.-.It has beeni rece.ntly said that a
]end on the preferred stock is contemplated by the di-
:)rs. No dividend bas been paiid since the enid of 'Q13.issue of preferred stock amounts tw $1,776,800, so thet
dividend at 7 Per cent. ainounts Wt $ 124,37(6 per annutu,
total deferred, therefox'e, is over haif a million dollars.
compaxxy's ixare bas recently been changed to "Western
.ers, Lxxnxted.'>

Omada Foundry end Forgîngs, Llmited.-It is under-
3 tbart offers have been received for the Delaney Iron
Forgings plant at Buffilo, which was purcbased within
usat year b>' the company.. The price paid was $750,000,
it is said that one offer to the amounit of $1,5o0,000 was
ived for the plant. This would represent a substantial
t, but latest reports state that the company bas decided

M4ANITOBA BONID AWARD 18 PROTESTEU

Tenders for $i,ooo,ooo of îo-year 6 per cent, bonds of
the province of Manitoba were opened at 12 o'clock noon on
S5aturday, july 27th. It was announced that four tender,,
had been received. The highest was that of IMessrs. C.
Meredith and Comipany, Limited, k. C. Mlatthews and Com-
pany, H1anon Brothers and Hlarris-Forbecs and Company, of
Montreal, in joint accourit, at e6.77. Aimilius Jarvis and
Company bid 96.6o, WVood, Gundy and Comipany 96.59 and
the Merchants Bank, on behal ,f of an unknown client, 96.42.

On Monday, july 29th, however, the Oxford Securities
Corporation, of Toronto, entered a pro9test. They stated that
they hiad handed to the local manager of the Canadian Pacific
Railway Telegraph Company at Toronto on Friday, at 5.45
p.mn., a telegram containing their tender. Their bid was
96.8s and interest, which was higher than that of C. Mere-
dith and Company. As soon, therefore, as they had learnied
that the award had been made to the syndicate, they con-
sulted their solicitors. Messrs. Proudfoot, DYuncan and'Grant,
of Toronto, and had the protest entered.

The bonds are hein g sold b>' th~e Meredith syndicate at
a 6.20 basis, and, according to Latest reports, the>' are prac-
tically ail disposed of.
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FORM 0F MUNICIPAL DORROWING officers using the surplus in a gentral tax
latter inethod is only commendable where pr,
lin civic management, as under the sinkiu

parison of Serial, Instalment and SIiking Fuind ratepayer pays a higher annual arnorunt thai
Debeutures I rom the. Municipal Accountaucy instalinent or serial plan, o-wing to, the iloves

the sinking fund. This can bc seen more
and Investm.unt Point of View figures above, which show that ,,aking the il

the seriai plan is in the neighborhood of
BY H. L.. CORBETT. tsnder the instalment plan, while the intereý

____ latter plan is in 'tht neighborhood of $330,
sinking fund plan.

bo doubt most brokera purchasing miuijpal,, rcr their The municipal amendnient act of 1917
s pref or ins'talment debenitures as issued in Canada, or stalment debentures eau be varied in annun

deben'tures as issued in the United States. An issue riti of odd debentures, andi also provides that
stalnit dcbenturc, would have an odd debenturo for be paid in annuai insitalments, with interest r~
ytar of its terni, while tht striai dehenture would be ail semi-annually up>n the balances froin time
aulounits o>f prLncipal. unpaid. This latter would be on 'the sanu
'he borrowing by-lawv passed by the municipal counicil serial plan. This wvould do away with m1an)
ins a claube Nahich says that anl annual suni shall bo at the, saine trne it woul4 necessitate the mua
1 against the ratepayers to mieot the interest andi prini- making annual adjustmenits, which would

Accounitinig for tile instalinent debenturos entails more the a1nnuity cakculation was atihereti to st
lin the pzýepaaionil thmtn the sinlcing fond plan, but

ilates the 'trouble of looking up investments during the
of thte issue. Take for example a debenture issueti for
0,000 at 4 Per cent, for 20 yearS.- Uotier the instalmrent MIARKET MOVEMENTE
the interest paid during 2o years would be $47 r,(>35;
the serial plan $420,000>; unclor 'the sinking funci plan Ta h Taetnw ahrn y

000o. Un<ler thc instalmont plan the investor if hoe pur- found the W alStst ns p lei nt sytt
.d the whole issue would get an equiil annual amount fudi 'l tet spirdoti h
lied to hini of -,u inuch interen.t andi so muçh principal; for Jubr 2o:-
rincipal increasing annualiy anti Uith intcrust decreasing "¶The level of prices is never mo'tionlE
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Establlabeti 1874
94 Branches in Canada

Caia pi p . $4,000,OOOMest - 4,5,
À BAN~K WELL EQUIPPED

~ TO SERVE THE PUBLIC
Drafts, Money Or<iers andl Leers of Credit i*iud

Isaterest added laalf-yeatly to Savings Balances

Toronto Branches: Cor. King East & Victoria St.., Cor.
Broadview Ave. &Gerrard St. Cor. Queen St.& Pape Ave.

ibR HR&inh «cMIÉ
NOTICE OF QUARTRRLY DIVIDEND

Notice is hereby given tbat a Dividend at thie rate of
ve per cent (5%)>pr annun tapon the paid-up Capital
tock of this Ba..k, l'as been declared for thie tbree nionths
nding thie 3sit of A uguat, 1918, and that the saine will b.
.yable at thie Head Office andi Br*%nches on anid after
aaesday, tbç 3rd day of S.eptermber, 1918 Thie Transfer
looks will be elomed front thie Igthl dây of August Io the.
lat da>y of MAguat, 1918, RiotRi dayx inclusive.

By Order of thie Board.
J. COOPER MASON,

'"oronto, july 10tRi, 1918. General Manager
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* and rernittances froni Canada. 7

The Standard- Bank
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ResrveFun an UniviedProfite ... .... ...... .4,sgss

DIRECTORS
W. P. CowàN, President, W. FeAumue. K.. ViO.-Pr.sl4ent.
W. F. AUen, P, W. Cowan. T. B. Gremning, H. Langlois,

James Hardy, F.C.A.. Thot. H. Wood.
Husé Offie. 13 ingS St. West TORONTO, Ont.

C. H. BASSON. General Manager.
J. 8 WOUDON. Assistant Oeneral Manager,

SAVINOS BANK DHPARTMBNT AT ALL BRANCHES
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TEE MOIiZTARY TIMES Vlm s

MUNICIPAL BOND MARKET

The. Monetary Timeos' WeeklJy Rogister of Muicipal
Activities and Financing

Renfrsw, Ont.-Messrs, A. Jarvis and Gcimpany, of To-
n te, have purchased a block of $s! i,00 6ý4 per cent, 30-
stalment bonds.

Gounty of Carleton, Ont.-Sealed tenders for an issue cf
ýbentures due in 2o years are being called for by the county.
Fie issue is Sor $20,o00, and carnecs incterest at 5 56 per cent.
mnders close on August 7th.

York TOWnShIP, Ont.-Oxford Securities Comnpany, who
cently purchased an issue of $-2oo,ooo York Township bonds,
ate that thet offering has met with succe.ss-, pracically al
the bonds hiaving been disposed of.

Qait, Oft.-Galt is the first niunicipality to take advant-
ýt of the government's off er in regard «te a housing lban.
Fie debentures for the 2o per cent. to bc provided by the
unicip.%lity wiil be taken up by local mnanufacturers.

Port OoIborne, Ont.-The by-law to raise by- lan upon
e credit of the tow~n the suin cf $25,000 for the purpoae of
nstructing and repairing concrete sidecwalks, and of coun-
-ucting and repairing certain roadways was passed on
ly 2çQth,

Edmonton, AIta.--Sealed tenders will be received by the
henture brandi of thec Department of E,-ducaitio-n until Aug-
t i2th, igî8, on the debentures cf the Forestburg Consoli-
ted School District No. 45, amoun'ting to $25.000. bearing
terest at 7 per cent., and repayable in forty equal annual
nsecutive instalments. Tenders tu include intereSrt frOqn the
te of debentures untîl date of payrnent.

New Westmlnater, D.C.-The city counicil held a meeting
ý,en1ly for thec purpose of cornpleting the bond hypothecation
..Iaw, authorizing the hypothecatio> of a $500,00c) issue of
e-year bonds to the Banik cof Moritreal as security for a loan
$469,000 advanced by flhc baiik to retire the three-year

tasury certificates whicb matured in june. This by-Iaw
is reconsidered and linaly passed, as was ailso ithe annual
nporary loan by-law.

Edmonuton, Alta.-Sealed tenders will be receive~d by the.
benture branch of the Departinent of Education until Aug-
t 12thi, igi8, on four blocks of school districft delbeutures,

PERSONAL NOTESI

MR,. R. J. KEMMEL, formerly city representative at Winni-
pecg for the New York Lite, bas been appointed Winnipeg City
manager for the Northwestern Lifec.

MR., J. W. GLENWRIGIIT bas been appointed general mani-
ager of the Alberfta Sas;katchewan Life Insurance Companyv,
o~f Edmonton, Alberta. Hfe was formerly superintendent of
Western Agencies for the Northern Life Assurance Company
of Canadaý.

MRt. S. k. PARSONS, of the British-Amnerican 011 Company,
Toronto, and Mr. G. Hl. Duggan, of the Dominion Shipbuild-
ing Company, Limited, Montreal, have been appDinted te
represcrit 'the Canadian Manufacturers' Associationi on the
xiew Pederal Labor Board.

MR. H. H. MORRuIS, superintendenit of Pacific Coast
branches of thie Canadian Bank of Commnerce, bas returned
to Vancouver after a conibined pleasure and business trip to
the east. lie sperit considerable 'tirne at Toronto with head
office officiais cf his institution.

MR, J. F. MACKAY, former business manager of "The
Globe," Toronto, was presenrted on July 3oth with a band-
some grandfather's dlock by the staff of the paper, on the
occasion of bis leaving "Thýe Globe" to accept a position as
treasurer of thec Russell Motor Car Company, Limited,
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0F CANADA
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also in helplng you suive business problemas
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CAPITAL. AUTEORIZED ........................... $,00O
CAPITAL PAIx> Ui ...................... .... 3,00,000
SURPLUS ........ 1.............................3800000

bEESSIous
Sait JOHN HENDRIS. ILC.M.O.. Presideait.

CYRUS A. BIRGE. vlee.Prosideaiî.
C. C. Dalton W. B. Phin W, A. WoodRobet Hehe. I1. Pithiado J. Turekbu

J. P. BL

Asoaster Garrie
Atwood Grimsby
Beamaivllle lIageroville
Blyth Hamilton
Brantford Sarton St... Hast End Dern
Burlingto., "Eet raidg
CaIedonia "North End
Chesie, West end
Delhi Jarvie
Dudalk Kitchener
Dusds Listowel
DuaninyWe Lucknow
Pordwlch Mldland
Pt. Willam Milton
Georgetown

Bradwardlne Gladstone
Brandon Hasiots
Cagýr Henton
Carmas Kllaraey
Dwrea Manitou
Hlm Creek Miamt
Poxwro

Aberdeen Caron
Abernethy Dunuwa
Bat-tietord Esters.
Bmislee Franci
Ostievata Loreburc

Brant Nantais

-hmpo Taber

Gesersn11l àlnsg.
NOHES
TARI*
Nulverton
Mitchell
Moorlield
Neuetitdt
New Hainhura
Niagara Fallu
Niagara Pas, a.
OakviBle
Orangeville
Owen Sound
Palmerston
Paris
Port Arthur
Port Colborne
Port Elgin

NITOBA
Minadosak
Morden
Plot Moumd
Roland
Boowflake
Stoneal

Port Rowas
Priniceton
Selirk
simce
Southamipton
Teeswater
Tpooto

Queeai
Spadisat

College &

Gould
West Tom t
Wligbami
Wroleter

Swan Lake
Treberne
Winkjer
Winnilpeg

Nonvood
PriicemgeSt.

elfort Roulse

Stoney Beach
Truax

egina Tuxford

Vancouver B.

asti S.Vicouvelr
a Cedar Cottage

P ki.

The National Bank of Scotland
Llmlted

Incorporaed bi RoMa Charter Sad Aet of Parllapnot. Eeagr,&wuuo 1Un

Capital Subucribed ...... £5.,000.000 828,000,000
Paid .... 1,000,000 5,0001000

Uncile * 4,000,000 20,000,000
Reaerve Fundý * . 800,000 4,000,000

Headl Office EDINBURGIt
J. S. COCICOURN. Goeral manager. GEOROS A. HUNTER, Secretsy.

LONDON OPPICE-87 NICHOLAS LANS. LOMBARD ST., 8.0.4
JOHN PEROUSON. Manaèger. DUGALD SMITH. Assistant Manager.
The sgenc7 of Colonial and PorýeigS Banke lu undertakn. SId the Aocep.tances of Cietoniers residing in the Colonies domfclled In London, lareretired on terms whicb wil bc turnlabed on applcation.



PROPOSJ3D DOMINION BÂNKRUPTCY ACT

Canadian Conditions are Pocullar and Requir. Uniform
Legisiation With Many Centres of Adinistrtn

DY THOMAS W. LEARIE

Many Canadian rnanufacturers, especially commercial
ruanufacturers ýis differentiatqLd frein those engaged in in-
dustrial operations, interested in the passage of a bank-
ruptcy act for Canada, and having sonne lçnowledge of the
bll iiitroduced at the iaý,t session of the Domninion parlia-
me-nt by Mr. S. W. Jacobs, K.C., of Montreat, were surprisesi
to a con siderable degree at thie article, which recently ap-
peared ini Industrial Canada fr00n thie pen of Mr. H. Mac-
donald under thie caption of "I>roponed Dorniniçn Bank-
ruptcy Act Defects."

To iiianufaicturers;, wholesailers and retailers not ac-
quainted with the writer of the article in question it is de-
sirableý ta state that Mr, Macdonald is the secrctary of he
Toronto branch of the Canadian IManufacturers' Association,
andI at preserit, during the absence of the general secretary
Df the association, Mr. G. M. Murray, at Ottawa iu couiiec-
tion with war work, isý acting ini his stead. Mr. Macdonald is a
Scotaman, and derived his krnowledge of bath busineýs andi
bankruptcy proceedings very largely in thie Old Couintry.
Naturally, though having adapted hirnself ta Canadiari waysi,
he seems to, us ta have a point of view on bankruptcy not
whaUly truc froni the staindpoint of Canadian business, andi
through his article is endea-voring to create a favorable
aspect for it that is ueither lu the interests of nor in accord
with Canadian business requiremients.
ROalizing N.d, Take No Action.

As Mr'. Macdonald siays in opiening his article, thie Cana
diau MaLnufacturers' Association fias in the Dnit five years

freedom froni the annoyances of court procedure andI
tape.

Mr. Macdonald'.s contention that British preceden
the natural andI proper teyidency ta be fallowed in the
paratiun of a Canadian bankruptcy law is correct, but
canceive it to ho a reasouable deduction that it shoulc
followed as guiding iu principle ouly and not as a bard-
fasi form for concrete adoption. ThtÉ British bankruptcy
may be the best form of such legisiation passible fur
United Kingdom, but iu a country cf thie length and bre
of Canada, with such a scattered population as we b
we douibt whether the act in force there or a general adopr
of its fcatures in toto would be for aur benefit. We s]
of thie British Baukruptcy Act wlth tenierity, having a
limited general knowledge of its ternis, but, as the Uir
States law is frnzned on thie safne basis, we are app:
tbeir experience tio aur needs in mnaking this statement.
United State3 Bankruptcy AdmInlstraton Criticizod.

At the preseut time there is considerable agito
amnoig business interests in the United States in appas.
in thpir h2Tllrmtrv hiw ht i, mpetinoe with PL g-reaPt
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THEe~

Be relieved of ail trouble and worry
in the mfanagemenIt of your Property.

Write ta-day for Bookiet-Properly Inceme.

HIE^[) OFFICIE-TORONT
~I1

kc sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR
Ask for Booket: ',The Corporate Executor.-

CAPITAL, ISSUED1 AND 8UBSCRIBED ... $1,171,700.00
PMID.UP CAPITAL AND RESERVE ....... SIO22&OO

The Imperial Canadian Trust Co.
Ixeeutor, Adm1ustraor. Amsigues, Trustee, UE.

HEAD OFFICE. WINNIPEG, CAN.
BRANCHES: SASKATOON. REGINA. EDMONTON, CALGARY.

VANOUERv AND VICTOIA 2

--.COUNT BOOKS
OSE ]LEAF LEDGERS
IERS, SHEETS andu SPECIALTIES
ck, or Spectal Patterns made to oiNter

R, STÀTIONERY, OFFICE SUPPIES
Kinds, Slze and Quallty, Rea Value

MLK3 UNLID
- TORONTO

1

THE BOND
25 West EBadw..y

BUYER
New Yorir, X.Y.

iste. Company of Winnipeg, Limil
I .fl -. 3005 WANON D ,WINNIPEG
1 -Sifr D.C. Camneon, KCM. ViceProsUmnI-W. H. C
>irector - M. ;. A. M. de la Giclaig. Director.r - pier,
Horace Chevrir. N. T. MacMUila, W. J. Bulman. W. B.i
Vlnd.tt.
1iuates, Adtitata , and Agent& for 5ay

la se.fgag.

1 MP. Ci

, N S T
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Murray's lnterest Tables
show the interest due on ail your invemtm.nte.

Tables raange from 24%ýY to 8% from 1 day
to 368 on sums from $1.00 to 810,00

1 S INDISPE NSA BLE AS AN OFFICE TOOL-
SAVES TIME -ABSOL.UTELY CORRECT.

Pvio -*10.00
Addrea. orders te

B. W. MURRAY
;OOOUNTANT

Supi'mre Coupt of Ontax'Io, Tomonto

TUIE

Weyburn Seeurity Bank
Chartered by Act of The Dominion Paplaâment.

HEBAD OPFICB. WBTBUaI4. SASRATWHBWjJI

BRANCHESa IN SASKATCHEWAN AT

Weybrn, Yelow Gras&, McTaggart, Haibrit, Mid&le,
Grifin ClgaePangman, Radvil., Assiniboia, Benson,

Vm'wood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTKD
Hl. 0. POWELL, Ounal Manag.w

A Newapaper Devoted ta
* Municipal Bonda

T HERE ispublishd i New York City a dallyan
weeky nwspaer hichhasfor over twenty-five

years bemn devoted to mnincipal bonds. Bankers,
bond duulers, investors and public officiais conaider le
an authority in lks field. Municipalitles considr il the.
logical medium ln wbich to announce bondi offorings.
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total expense in handling assets which realized $52,571,396O
Of $9,766,o27-over 6o per cent. of the amounit paid the un-
secured creditors, or approximately 25 per cent. of the actual
cash handled.

Canadian readers iliterested in any system. of bankruptcy
wvill realize from these figures something of t-he bu-rden they
inight have tn bear were Mr. Macdonald's particular forrn
of enactmnent rniace law in this country, but the Jacobs' bill
is framed on the baýis of the elimination of excessive court
ýcosts and obviates largely aLny such expense.
Saisi Hlstoe-y of the. JacobW Bill.

Tlhe act \vhich bas been sponbored by Mr. Jacobs for
Canada is substantially a bill drawn up by, -Mr.' H. P.
Grundy, of the law flrmn of Plithiado, Hoskins and Grundy
Comnpany, of Wininipeg. This bill, which wais drafted iit the
rçquest of the Canadian Credit Men's Association, was sub-
mitted to several revisirig solicitors, notably A. C. McMaster,
~K.C., of MeM.\aster, fMontgomnery, Èieury and Company, To-
ronto; E. .Jaknof MicKtnzie, B3rown and Company,
of Regina, and othvrs. Its provisions and ternis, as outlined
by Mr-. Grundy and othert. in ;t series of addrcssesc before
various trade and commercial bodies throughout Canada,
secured for il strong endorsation and commnendation, among
such being the Manitoba brancb of the Canadian Manixfac-
turers' Association. Mr. Jacobs found it to embody what,
in his opinion, were the essential things to a desirable act
for Canada, and especially is this so when it is borne in
mind that the government was intensely opposedi to the in-
troduction of any bill which necessitatid the estabilshment
of new courts or aL new judiciary ini Canada. Furthermore,
the special comnmittee appointed by the flouse of Commons
to study the measure iifter its introduction have reported it
with but comparatively few changes from the original, and
thes'e of a very minor character, and none along the line
which Mr. Mfacdonald favors.
Proposed Amsendmsnts anid Ravisions.

Mr. Macdonald's .ontentions in respect to the proposed
bill are that it should be amended and revised to embrace
the fohlowing features-

T.lhe aut ought to provide for a central head re-
sponsible for the more important features of admin-
istration.

;2. There should be a central office in which records
should be filed and to whki recourse would be had
for information.

~.Provision shculd bc nmade whereby the central office
could influence, if not control, the policy to he «Pur-
sued throughout Canada. in the inatter of the dis-
charge of bankrupts.

4. Tt should bc one of the functions of the central office
to give advice, more or less informally, to trustees
ia the administration of estates.
'Fl' "f O~~-rÇ -n,~,f ail esat >;hmiu1 hé,

quest

attendant upon sucb control of liquidation proceedings titan
they care to remember.

We most heartily concur with Mr-. 'Macdonald's argu-
ment that the important things in connectiosi with any. sys-
teni of bankruptcy are (i) the administration of the estate.
and (2) the diseharge of the bankrupt. 0f these, the flrst
is very much the more vital. in that what the creditors get
and what the ban1krupt may have lef t are entirely dependent
upon it.
Lot CredItors AdminIseri.

Followixxg Mr. Macdonald's argument, he sets -up the
contention that in order to secure the best administration
it is necessary to create kt central controlling office or bank-
ruptcy court or bankruptcy commission, with officials, for the
purpose of handlîng hankruptcy proceedings. Ôur contention
i'ý that the parties best qualified to administer the estate are
those most vitally interested in it ; and right there we are con-
fTrnntM~ with tlhp fact that the creditors are usuallv the most

nrder the bill
elv in the hatr-oduced by Mr. Jia

of officiai autbority
SIqupIIslty of Procei

Mr. Jacobs' biP
courts in each pro%
for bankruptcy proi
cated upon thp que
a bankrupt, and hi~
passes into the con
under the direction
the assigusie or rec
creditors) in a manni
the Ontario Assign
realized. upon the p~
charges, which, for
have been scrutinizt
mitted to the appDi
for his approval, an
right of a banicrupi
bis decision -upon a
receivex'.

gestir
ofa

,central offic(
s.ted.
tent judges oi

te central c
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Storage for Valuables
Silverware, China, Pletres and other valuab1e
articles:- trunks, boxes, etc., may be placed in Our
Safety Vaults for the year, the season or for sborter
periods, at a nominal charge.

Phon, or CgaII for Fl'al Particulara

THE

TORONTO GENERAL TRUSTS
Batabtlshed CORPORATfiNe

1882 ORMRAION oRONTO

Branchant Ottawa WimaIpca MAkat..ou Vane..sver

Chartered Trust anid Executor
CoMpany

(?.amerIj The Tille and l'ruât CVaOpay
la authorized to act aa Adinisitrator, Roceiver, Etxet-utor,
Uquidator, etc., wltbout giving security.
An estismate of the Conipany'a charges for acting in any Trustee
Capacity will be gladly given. Enquiriea aollaitad.

Board of Dlreclers
lion. W. A. Chariton. M P., Presidersi. Col. Noel Marshall, lot Vice-

pposdent. Sir %% Illiae Gage, 2.,d Vice-Pruaideué, W. K. Gorge. jrd
Vioe-Proiaident. W. R. ltobba. Kt. Wa, Atlan McPherbon. J. B, Tudhopa.
1. M. lanna, J. P. M. Stewart, J. M Perguson. S Cazey Wood, John J.
Otbson, Kanating Directo.

Cliartered Trust and Executor Company
Carnada Lie SIdg., 46 King St. W., Toronto

Caiaiaa Guaranty Trust Coinpay
HEAD OFFICE.e BMNDON

U.alr ef Dlraea.ws:
Az.ux. C. FRAsai, LT-CS-O A. L. YOwoG,

President. Vice-Preaident.
JOHNt R. LITTL, Managing Director.

In Appointing Your Executor-
Let us suggest that you write or ask for YOUR copyaof

our recently-publlshed brochure an WILLS It will inter-
est you and gîve you conclusive reasorts aima for the appoint-
ment of a corporate instead af an individual Executor and
Trustee.

Ask at the saute time for TOUR copy of farm land
listings. These are assets arlsing out of estates ln pracess
of befing wound up and where It îa necessary ta realize.
Prices and ternasnioderate.

The Standard Trusts Company
Standard Trusts Bldg., 346 Main St. WINNIPEG

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - - Vancouvelft, 0.0.
TRUSTE EXECUTOR ASSIGNEE

Agents for invrstaient in ail clsssa of Securities.
Businesq Agent for the R. C. Archdiocese af Vancouver.
Fiscal Agent for B. C. Muicipalities.

1ettewai manager

Absolute
Securtty

Inqusirie. Intoit.d
UtemL.4CL .. IEUL

O VER MO0 Corporations..
Societies, Truste. -and

Individuaia have fouud our
Debentures an attractive
inveutment. Terms orne to

five years.

The Empire
Lo&n% C ompan'y

WINNIPEG, Mani.

sith and FIdelity

offer a
directed

Iny

IThe Security
DIfor investrnents we make of funds cntrusted to a on

aur Guaranteed Trust lnvestrnent plan, ia inspected by
our own Inspectors, who are salaried ofllcers. flot paid by
commission.

Otiior feature. of tdii plan of investment are set forth
in aur booklet, GCuaranteed. Trust Investrnents,"~ railed
on requeat.

National Trust Company
Limited

Capital paid-up. $1.500,000 Reiserve, 'l.500.0(0)
18-22 KING ST. EAST, TORONTO

August 2, 1918.

son. Ecs.



zaany evils attendant upon liquidation proceedinga tp-day ;
Sit wil! produce uniformity, and that, with the contrul

the hands of creditors, there will be brought to the ad-
iistration of its provisions that "morale" which Mr.
-donald considers is the important factor in aiiy measure
bankruptcy.
We believe that manufacturers, both industrial and corn-

-cmal, as well as wholesalers and retailers, should put
msehres stirong1y on record as favorable to, h passage of
Bankr-uptcy Act as propDsed by Mr. Jacibs at the lait

iiozi of the House.

WINNIPEG BOARD 0'F TRACE

The campaign for members in the Winnipeg Board of
Lde, is pro-ceeding satisfactorily, it is stated. Výigorous
>rts are being made to ensure the success of the new
'anization, which will he an amnalgarmation of many of the
ustrial organizamions in the city. Comznittees ini charge of

urig mmbes wllbe headed by Messrs. H. M. Agnew,J. Dinnen, C. C. Lindsay, A. R. Leonard, W. J. Blaud,
W. Pingwell, F. F. Carruthers, W. McCurdy, J, H. Park-
,Willis Argue, F'red. W. Pace, T. L. Waldon, W. P. Mlsip
W. M. Desbrisay.

OF CHEQUES

Advice

BY M.

If A gii
bank on wh
meet it, the
matter, but

If A hý
cheque is p~
banir of roi

B. C. L.

nts 'the cheque at
Lot sumiinit fund
,more to do utith
nd enforce payxn

>ank, but before

TO DEVELOP FINANCIAL ADY

ýe Financial Advertisers' Associa
of the Associated A4vertisers of the
Ind its qmembership in Canada. At
meumbers here la comparatively sma
section has bhppn fnred with Mr

dliébed
of CO1

D. M(
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Intèrest Paid on the Date Canada Permanent Mortgage Corporation
TORONTO STREET -, - TORONTO

at our Loal ankieublle. 18

No bother: no waitLn for youir antereelt. -WOPa OPi

Simply caii et your bnk, prefnt your Ilaappeate P»RoU .. 14
coupon, and the interest îs paid over th CaPMIt aa &*"ples............i,4,?A
counter ini cash.vetua......,....,S181*

No talcs of wo. from the. morteaor whe
cawt pay. No boreclosure proceedis INVESI' YOUR RESERVE
and lois of dîne.and no Iawyrs fee . o Au an invemtment for a portion of your Reterve, the
inteet up youreer utll do ryu Bond@ ol thîs Corporation are eupeciaIfy attractive aid
ixntee. t1 trUI AdO* vrvconvertie nt. Tbey may be made to bocome due at uuch a

date as you ae. moet Judey to require the money. Enquire

5*% MORTGAGE about thern.
CORPORATION DEBENTURES

arceisuedlin umo of$100 and upw&rds
fera period of time to sut thpfc,«r

th± dn4ne wtou hel fe TKBI ONTARIO LOAN
dollaru iii, Istef

8100 inv«ed at 8%douib [itse

in estth 13y.». l& DEBENTURE CO.
W'.f BWÉ-i*.i 4ft , . b.. CAPITAL AND> UNDIVIE»m PmovmT -. 33,750,00

Helad Omo. TorcatoZ
Br tianchu es a~I , YIELD INVESTORS

SroekvilI g lmita Wosto
J OHN MoÇLAltT. PrenldentA..8MTMagr

.ton Provident anxd Six per cent. Debentuwes
un 8o)ciety .nnbSt Paybl afyirr e aranbok I aaa

ibeI The Canada Standard Loan Company
;urpus und 1,13,94.2 520 Mchtyre Bi.<k. WiuuIpe.g

)r ter.. .; f* rom on. to five v.m at hishest

cliy aane Wtdrwbl y hqu.THIE DOMINION SAVINGS
'osaeauthorired by Law to inet rs AND INVESTMENT SOCIETY

,and Savinga fl.vartment ofthia Society.
5ONNY T> LOAN. Mamouie Tempiu Building. Londo. Canada

Kinge 5<r#et, HAMILTON~, Ont. Interest at 4 per cent. payable balf.yearly on Debentures
rtD. M. ÇAEMION Teauuer T. H. PUlWDOM. X.O.. Prosident NATHANIEL MILLS. Manager

Londo &uhii Caa1a Canada"ecyCo, t

-& ERIE MORTGAGE tb n akthwn

RPORATION
* LQNON CNADATUB TOR ONTO MORTUAGE COMPANY

mmucnh u11cs Offloo. No. 13 Topailo Otzoeet
Wladgeu. w1us"Dr1ue&t m Waaxa Capital Ago.u.t. ~u.8.Rerwve Fund. 0511.&

DEBENTURES r;
STANDARD RELIANC
MORTGAGE CORPORATIONq
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I3LIMINATING LABOR WASTJ3

A Good Exampi.et ofIncr.asing Labor Power fias Becu

Set by the. State of Mary!aüd
IY W. W. SWAI4SON.

The r'ecent rd-n-ocil moinig penalties upon able-
boâied idlers, is a rnove in the right dlirecuo,ýn. The times are
such that every- mnan iust wrorfiglit. -There has been
mucli recent discussion c)n(ceriing the (lut y of Ithe state to,
furniali jobs to men able to work and wiiling tcork and
if that be acpted, even remnotely hiincp, Lt is the righit
of -the community to force its will tapon the individuai who,
refuses to play his part in strengthenxag the t5conomic life of
the nation. Conscription is' placing tens of thousands of
Canadians upon the battle line in Fraice, Compulsion, if al
orther means fail, must set the ahle-bodied idier at useful,
productive work.

We are by nto ineans advocating the conscription of labor.
WVhat we have ini mind is the breaking up of groups of idiers
who are at une and at the lame tixne a menace t<> the peace
and economic welfare of the commuaky. just over a year ago
the state of MNaryland placed upon its statute books an act
which experience. lias shown to be most efficient and effective
in dest4ruying the danger to the community of the voluntarily
idie.

Under this act all maies beween 'the ages of 18 and 5o,
not regulariy and coirtinuouslv employed, were obliged to
register themselves for work. Exemptions were granted to
the physically unfit, rto seasonal workers, to studentS, to ap-
prentices and to mnen temporarily outof work because of dis-
agreements with their employers., It is important to observe
that neither income nr property, under the art, affords any
ground fo r f;iiling t4o register. AIl who can work, in the.
statc of Maryland, miut worlc.

Failure to register carnies wîth ic a fine of $50 and costs;
and failure to take the job assigned, a penalty of $soo, or six
nonths in the common jail. Tt is plain that Maryland meant

business whenl this legislation was enacted, the penalties being
sufficiently stiff t, imrpress u1pon the class; of persons invoWved,
the seriousness (if failure t<a comply with the provisions of the.
law. Af'ter a mata has rvgistered lie mav be assigned to certain
occupations, i-n a list proctaimed bv the governor from time to
tiane, for a peniod of six months. If no work with a private
employer is avatllable, or if the individluals concerned so elect,
the imen registered mnay be employed on starte or countY roads.
At present the ordinary occupations include work in canneries,
on farms,-in hospitals, in shipyards, in box facto>rics, or upon
atny essentiai war work. The hours and wages of labor must
lie identical with thowe in like occupations employing free
labour. An important point, makinig for the success; of tii.
seçheme, is, the requîring of a bond from ail private em-
§pioyers, çoveiling the w\ages of the mnen assigne!i to them by
ilhe state.

failed to find work, and he wvas counvicted and fined. En-
gineers engaged upon public works as-ert that it is no~w
possible to get men ito work by the week, m'ho formerly
thought. that two or three days' work was as mucli as heir
constitutions could stand. Irt is repôTted authoritatively that
the act has caused a cunsiderable decreas;e m~ crimes of a
pettv type in ;tn1xe

The governif>ent is to bc iieartiWy congratulated in mak-
ing it possible in Canada to set the husky idier at somne pro-
ductive work. Let the law or its penalties be enforced.

UliITI

Natit
ing t
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Guaranty T rust Company
of New York

.140 Broadway
FIFII<AVE.OFFRCE MADISON< AVE.OFFICE LONDON OFFICIL PARIS O FFICIE

Condensed Statement, June 20, 1918

RESOURCES
Real Estate (140 Broadway, 66 Liberty Seeet~ 25 EAat

60th Street).. .. . .. . . . . . .
Bonds and Mortgages..
U. S. Goirernment Securities,..................
Public Securities.........
Other Securities...................
Loans and Bils Purchased........ ..........
Cash-on Ifand and i Banks .................. 1
Echangeà for Clearing House .......... .....
Foreign Exchange.......
Credit Granted on Domestic and Foreign...

Acceptnces.. ...... ... .......
Accrued Interest and Accounts Receivable.....

$5,0001000.00
1,646,400.00

81,178,081.08
19,530,513.23
52,388,704.51
~38,296,91 7.42
117,525,966.39
10,147,911.28
17,038,108.10

50,629,196.86
3,658,786.13

;97,040,585.00

LIABILIT"E
Capital ............ ... $25,000,000

SrlsFunid-required 1>y la ... 5,000,000
Aditoal Surplus-
sot requfred by law. ...... 20,000,00 $50,000,000.00

Undivided Profits..................... ...... 1,725,681.63
Accrued Dividesd .. 1,1004000.00
Outstanding Treaurer's Checks .............. . .7,667,822.19
Àccrued luterest Payable ....................... 2,482,408.52
Reserve for Taxes and Expenses................. 1,018,004.85
Foreign Accounts..................8,649,028.63
Donie.tic and Foreign Acceptances.......50,629,196.86
Bills Payable with Feea eserve Baskc......... 10,000,000.00
Deposits ................. ... .............. 563,768,442.32

$697,040,585.00

iny, through its various departments, offers the fa-
srvices of a commercial basic, a foreigu exchange
vestment institution, and a trust company.

Augst , 18-T ORITARY TIXE'S
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JULY MUNICIPAL BOND SALES

illest Total on Record in July for the Past Ten Years-
Bank Loans Increasing

The municipal bond sales in Canada during July totalled
15,946, compared with $lbio8,696 in June and $3,814,489ly a year ago. The July records of municipal bond salesome for the past nine years are as follows:-

Municipal bondJuly. sales n Canada.

1911.................... 1,594,566
1913........ ..... 1 967,376

1914 . 2,18o,758

•4' .. .. .. ,56 ,424

1916 ................. 1,521,525
1017.............3,814,489
r9r8 . . . . . . . . . . . . . . 1415,946

of Sales.
L following are the details of the

Saskatchewan,
Rate

nicipality.
districts ...........
ion

Alberta.
chool districts ...... 7

Manttoba.
......... 66

cts

Ontarlo.
6
7
6

6!

July sales:-

Term
(Years). Ar

10 *

1915. 1916. 1Q17. igi8.
June ........ 2,395,744 $ 3,043,283 $ 1,642,003 $to,:o8,6
July ....... 1,618.42. 1,521,525 3,814,489 1,415,W
August ..... . ,087,415 852,447 4,637,836
September .. 2,768,44 960,435 440,268
October .... 1,245,874 1,361,665 398,771
November .. 1,645,892 1246,480 917,19
December .. 1,676,693 669,ooo 890o,000

Totals .. $31,920,214 $ 1,640,778 $17,955,7,4 $35,240,701

The sales of Canadian municipals in the United States
ruarket during the pae three years, and this yemr to date,
are as follows.

January .... *
February ...
March ......
April .. . .
M ay ........

June ........
July ........
August
Septemt.er
October ....
November .
December ...

Totals .. $3

Bank Loans to M

Volume 61.
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E3xempt from Dominion Tax
ht is good business to increase your holdings of Victory Loin Bonds,
because the security is of the highest quelity, the income return
attractive, and you are mot required to pay Dominiion Incomne Tex.

Price, 991,"%" and lnterest

WI ood, Gundy
Montreal Toronto

& C"ompany
Saskatoon

612to 87
a a obtain ahi. inter-
'awtwrn with assrance
il your mnaqi a foly
w.aed in sound mort-

rficulars on irquest.

SAFE, JNVESTMENTSà

ROYAL SECURITIES CORPORATION, Dim1TED
164 Se. James. Strieft
MON TREAL

Public Utility Bonds
TO YIELD OVER

,Limited
LAFAX(, N.S.

Froe froin Fodoral Taxation
le offor ail matirites of Vlctory
Loan at 99$1 and accnzsd interost.

R. A.
«Aflt or

D»&LY
040VA e*o*114

TORONTO

& Co.

W. F. Llion &Co.
'r ONDS, -

HALIFAX, N.S.

We will buy Mi
Province Mun
oficred on ana
ive basis.

I.di 1887.

August 2, l918.
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CONSCRIPTION 0F INHERITANCE

SSolution is Offered la This Way t. Many Fiancial and
Social Questions

SY A. T. DRuMMoND, LL..D.

Net merely tO the WtOrkcl t, but to everyone who gives, theubject.a thought, it does steem anomnajous <bat wealth sbouldorne within the reach of only the relatively few, whilst theulk Of the p)euple are just able no rnake a living, and greatumnbers are wvithin a Stone's throw of poverty; and that then9assing of mouney dotý flot oLften accompany the possessionf great intellect; but, apart from 'the added advantage whichcady rnoney or credit always will g'ive to its pos$-essor, is theýSult of the combination of opportuxnjtjes wi'th certain mental,
n4,~ ~ ~ ~~~S ocainly vnpyîa, qualities, often difficuit toefine in the individual, but which crnable the party favored'ith rthem to, take advantage, in a greater oýr les., degree, ofit opportunities, and in bis eagerness, to accumulat, wcalth,nuletimes to adopt methads and <o take a ratio of pro1iX'hidi hav, flot in them the elemnt of fairness. Perhaps,owever, few men ini their race after weralth, have realizedie fact that the personal iniiative, energy and businesbýethods of many corporations, firrns andi individuais have, asrule, given ri5e tu the opportunities for the accumulation of'ealth afforded tu everv possessor of it, and <bat the state it-clf bas provided the locality, 'tht natural resources, the facili-es for transportation and otherwise, and the protection whichD very Iargely aided in attaining it. The wholesale mer-hianrt who selis cottons is dependent on the great mnills innother part of the country for bis piece goOtis, and the miUlsi turn on thie ships and railwavs which bring the dyestuif s,riginating at thie coflieries and coke avens hu ndretis of mileswvay, and the bales of cton grown on the~ plantations in>!mi-;tropic.al countries where the raw product bas been cul-vated and gimied by black labor. Andi the various processesctweeu tht growing plant and the finisheti gooda form theruc'ture on whs ch the merchant, bv a further process of bar-ain and sale, proceeds no build up hs fortune.

0sSqSon of Wealth Impliop a Trust,
The state andi the peo-ple miay therefore be said to havedirect inittrest in al] wealth held by individuals and cor-)rate bodies, andti <us 'there is imposeti on ail these individ-<1; and corporate bodies a trust <o use <bis wealth not mere-for <beir ownj purposes-, but for the buneIfit of tht snate ande people as well. In practical txperience, this trust lias in.e past been soiîewhat rartly recognized. Wealth, itt pos-ýssor finds, brings freedomn from the financial anxiet1es ofle average man, and bas its material enj oyments, even if 1<)es tempt, andi toc>, generaly leati >o, ease, andi awayf"le Simple life, and not unsel&n t - -. ,ic

lii e in wealthY families, due to prçsen!t luxury, and to the ex-
pectations to which inheritance gives rise. The country has
a right to expect that every citizen shail be engaged in some
useful calling, thart wilI help in its deveiopmnent. The ex-
pectaition of inheriting future wealth, however, generally takes
away the incentive to definite. bard work, and lessens the
er.ergics, even when 'these energies are applied no useful ac-
tivities. The couhntry is alwayfs the poorer when the possessor
of wealth fails tuo so direct his efforts, through trainuing, that
bis own energy, which resul>ted in material success, should
be reproduced, if possible in an equal, if not in a greater de-
gree, in bis sonls. A precious trust i.s given tc> fathers and
mnothers when children are born to then, and this trust in-
plies, continuous effort <o equip nhem meutally, rnorally and
phy-sically, for the battît of life, unitil they areof an age1o safely
launch under their own care. It is here where the antractions
of wealth so oiten lead to, the dwarfing of initiative do the
sons, and the lessening of their energies, andi where the
possessor of wealth can so serioFusly f ail ini bis obliganions to
the communîry andtI o the country at large.
Conscription of Inheritance.

The building up of any successful business or enterprise
implies a considerable amount of ability, which, under ordin-
ary circumstances, v.ould be expected no be transmîtted from
father to son. The son, in turn, endowed with tbat inherited
caPacity, sbould be able to, followv ini bis father's footsteps, ifrlot no even improve on the position he occupied. Frequently,
however, th~e Sons of weaity parents do flot develop that
capacity which naturallv <bey would be expectei to possess.
Ia time, tbey so ofiten becomne men of Icisure with generally
but little desire to be in touch wvith the more aggressive
efforts which would build up the, nation. And the nation
ihus loses tbat active co-operation on w.hich it ,could havecounted f rom men of their implied ability, if they had flot in-
herited wealth. Frosn this point of view, wealth ixrherited,

espeiall thog scessv gencatio>ns, no natter in whart
through the tendenry nto deterioration in ability in the families-
of its pseor.Assýociated with <bis is 'the fact tbat ail
aibheriteti wealth in families bas corne to <bo"e 'who possess it,mnerelv bv thie accident of hirth nrA nm, - ý ;--,
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Port Arthur and Fort Wlliam
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Linted

OSLER & HAMMOND, IAm IAL *GEN
21 JORDAN STREET, TORONTO

Dealers in Goveromuent, Municipal, Railway, Cali, Tnut and
Mi.ceLlaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchange& Bought and SoW
on. Cominiaon.

Osier, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and MaIn Street, WINNIPEG
Boy and Sou on Comission. STOCKS AND BONDS.
On Toronto, Mon&real, N&w York & London, Eag., Ezchasîge.

Canada's Victory Loan
5,% Gold Bonds

Price: 99î
Mnturing lit Decomber, 1922, 1927 or 1937

Préefrom allincomeorothertaxes imposed by DominionGovernment

BURDICK
Peuberton Bldg.
VICTORIA, B.C.

BROS. & BRETT,
LIMITED

2 Standard Bank Bldg.
VANCOUVER, B.C.

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondener SeNcited

A. H. Martens & Company
(Mombr Toronto Stock Exchang)

ROYAL BANK BUILDING, TORONTO
61 Broadway,

New York, N.Y.
Harde Trust BIdg.,

Chicago, Ii.

DEALERS IN

Municipal, School Bonds
and alH Listed Stocks

Special attention given to orders for

Victory War Bonds
W.ROSS ALGER& CO.

INVESTMENT BANKERS
McLeod Building, EDMONTON, ALTA.

INNIPEG

DOMINION OF CANADA

VICTORY LOAN
OF 1917

(Pret of Doi4ion Incom. Ta.s.).

PRIce 99%% AND INTEREST
VIULDER~O

5.65 % on the S-Year Bonds
cortespon4ence Invifte4.

LOUGHEED & TAYLOR, LIMITED
jp]RIC FINANCIAL AGENTS

CALGARY CANADA

We Buy and SelU

DOMINION GOVERNMENT AND
WESTERN MUNICIPAL

BONDS
Royal Financial

Capital paid
703 ROGERS BLDG.,

VANCOUVER, B.C.

Corporation, Limited
up, $566,220.32

E. B. McDERMID,
Managing Director

Government,

A-ugusIt 2, r9T8.



Jal goverinnnts have aLready esýtablished bases, ex-
:es under which will readily afford suggestions.
other question, howeve, arises. Shoiild the goverfr
tlIow the income from the conscription of inherita&ce
absorbed inito the general revenue of the cou*ntry, or
it not, wltlh somne appropriateness, devote the xicome,

ily. to special objects connected with the social uplift,
I as others, which, in cusequence of the war and the
ýd conditions, it will ho called on to aid. It would,
tance, lighten the grievances of labor against capital,
:new that it %vas through conscription of wealth that
.ttractive homes, bt-tter education and larger opportun1 -
advancement were being miade available for the worlc-

su. Certain special objects have already received the
ýration of some of the govertiments. War PCUnsions
cen established, and aid to returued soldiers and other
ttlers on the land has been resolved on. Other oýbjects
ong the possibilities, and it would be largely a ques-
the goverrnment being in a position ta maise the needed
2 to nicet them. The separation allowance made to the
s wives has already suggested the feasibility of widows'
is. Old-age pensions znay follaw, and they have their
1 i the a.nimal retiring allowances made to civil ser-

ind ta the arimny nd 1navy ; housing accommodation foi
rkers. followinLr the nrect-rintý na)w established bv the

POSITION 0F INSURANGE IN RUSSIA

Rumnors have been current In Russia for some rtixne to
the effect that the Russian government intended to nationalize
the insurance companies. The news lias now arrived, how-
cirer, that a policy of contrai has been decided upon, rather
than a policy of actual operation. The contrai is te, extend,
we are advised, ta ail branches of insurance. The Council
for Lnsurance Affairs has already sent out ta ail provincial
councils of worlcers and soldiers' deputies, a circular prohibit-
ing the requisition of property owned by the brandi offices
of the various insurance companies, the imposition cf ex-
orbitant taxation, etc. Arnong the questions which have corne
up is that of the state assuming the repudited bon&, held by
insurance companies,

in a sybrem or transter irom wziere inere
or, to where there is a deficiency, would s
workers, if we would have a contented p

0F OU. *EOI
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IKEN AG ENCIEIS ]Lim1TED
INSURANCE AND INVESTMENT BROKERS

PROPERTIES MANAGED-VALUATIONS MADE

MOOS>08 JAW, SASIK.

TOOLE, ýPEET & CO., Limited-
INSURANCE AND REAL ES TATE
INVESTMENTS MADE. ESTATES MANACED

Cable Address, Topeco. Western Un. nnd A.B C. 5 th Pdition
CALGARY, CANADA

HILL & KEMP, Limited
Real Estate, Imsurance and Financial Agents.

Properticu Managed, Rents CoU«ected,, Valuti.., Made.

SA8KATOON, SASK.

H. MILTON MAIRTIN
Real Buta?... Insuranos and FinancliLl Agent

Pw@optien EflBq.4 VaIuaUionu Made

EDMONTON - ALBERTA
729 THOLER BLDQ; P-0. DRAWE US8

USSTABLISMRu I*w
WILLUGHY- SUMNER, LTD.

DOMINION 0F CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

SAKTOON SASK.
Lonmdon cmreS »aue* Sw..eq RL JaqVa*

Hette-Drennan Co., Limited
Bankers

Administrator-s, Assignees, etc.

Ingsuranoe and Bande

Rental Agents

J. 0. HETTLE, Nanager

Money to Loan,

SASKAT00ON

Throughout Manitoba, Saskatchewan
and Alberta

FVARM LAND APPDRAISALS
LAND BOUGHT AND SOLD
ON BEHALF 0F CLIENTS

UNI TED GRAIN GROWERS
SECURITIES -COMPANY, LT».

WINNIPEG REGINA CALGARY

Lougheed, Beninett, McLaws & Co.
CALGARY, ALTA.

BARISTRSSOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchanes Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great -West Life As-
surance Co., The Hudson's Bay Co., The'
Massey-Harris Co., Limited.

W. J. BOWBE.. 11.0.
A. H. Dot

Bowiqap

k Rui~, K.C.

J. 0. 01:

ýid, WaIlll
s& Gibis

, SOLICITOR
ik of British North Ai
5 SO7m@ur U3L, V

D- S- WALL
SON

August 2, 19y8.



THE KONE

tOGIRESS OF ONTAIRIQ MUNICIPALITIES

Few Years Have Witnessed Slow But Steady
Growth in Assfflment and Population

'he Bureau of Municipal \ffairs for the p)rovinc(e 4of on-
ha:, issued al municipal bulletin giving statistîcs of 0nw
nIlunicipalities for the year, 1914, i915, 1916, and 1917.
report %vas prepared in May\, 1918, but even at thîs' date
of) the figures for thu yeilr io914 had nut been received.

ese rases the la:ebt data available bas been used. On
nt of the variety of mnethodas of keeping municipal sta-~it ia difficult to prisent themn uniformnlv. Tlhe irregulari-

bwvrare graduallY disappearing,
'he followhing s 15 a Uml)mary for the woeprovince of
riîncipal it(,mis of municipal statistics:

pulaitioni: 'Tw%%nls h ips,

915 .... 1,027,220

.. 87,372,853

)ai Taxes:
8, 2 75,.353

*7,34 1,4 50

['axes:
4,4 18,670

... 4,237,68o

.. . 4,057,732

Villages
and tni,

524,(>05
5 2(, le) -
52!3,2'04

5, 164,81r7
4.01o,186
4,057,4831

2,280,001
2,201,405

Cities.
1,032,784

958,779,8S74

20,854,540
20.517,584

7, 1,7,09(4

Total.
2,5<0,453
2, 58,252

2,598S,32o

2047,547
1,974,62 5,085
1,ý89850,930j

34,29)4,71IL
32',478,226j
20,22 1.266j

14,007,387
13,119,530

12,357,610

ti assessmnlt above, includes the suri of $44,-
ch is liable. fo)r school rates -nly, 87,65 1,054 bcing
S, $8,069),302 in villages,, and îoWnS, and $27,808.c

'Il areak valuevd byv thr assessor for purposes of
exemp1tion" fol- 1917 WaLS 25,405,O18 aCres,. The

lships was 25,056,525 ac rs, in villages and towns
57,248 acres, aInc 01_245 ac7jrs, in the cities.
love summary consists of 55o, townships, 14o
,towfls, 23 citites and 38 counities.

debt and sinking fund are as

Villages
iips. and towns.

753, 28,219(,W74
173 3,822,080

TARY T IX ES Volume 61.

In addition to the debt given above for local municipa!i-
ties, the county municipalities have outstanding debenture
dlebts and s.inking funds as folo-

Municipal.
1Io .( 85,282.821
]Q15 .4,352,534

1(p4 .. . .. 4,111,718

School,
$8,953
9,670

10',35q

Total.
85,29)1,774
4,_3062,204

4,122,077

Sinking
fund.

$305,652
-ý34, 180
308,627

The ma;in 4object of the assessor is to get a valuation as
al basis of taxation. In some municipalities the subsidiary
information tu be taken as required by the Assessment Act
is alniost entirely, neglected or filled in a perfunctory manner,
ind apparentlv nothing is revisýed by the council except these
valuations for taxation.

ln 1904 the, aci was amended requiring the assessor to,
valu-~ ail exemnptedc property, and to designate the value of
the buildings apart from t'he land. There are yet somne
municipalities in wvhicb the assessor has not yet made any
valuations of such properties, In man>' more, the assessor
ha faile'd tu value the land and buildings separately, even for
properties taxable. Hlowever, b>' persistent effort, aided by
esýtimnates byv the municipal clerks, we are able to present "a
Staàteinent showing the value of the land and buildings tax-.
able as well as for real property exempted b>' statute or b>'

bdwfor 1916, asî folkows:

Statutoryv and other
Taxable Real Property, Exemptions.

Land. Buildings ,and. Buildings.

Tonships -. 4()(,1 15,053 180,763,327 3,787,558 22,202,618
Villages and

towras _.,.. 77,5 71, 147,200,7M6 5,348,209) 32,887,07()
Cities ..... 50.3,054.723 426,362,601 71,47fi,558 106,831,652

To tal .... .1,076,742,336) 7(60,,395,7 14 87,612,325 162,011,349

These totals given ln the -Lboxve tables, are subject tu re-
vision in the annual repoxrt as soon as aIl returns have been
received, and verificcd or corrected.

UNIITED STATES WAR TRADE BOARD

'Fie follmwing regulations have been recently iss
the War T'rade Board at Washington:

No. 163-Cacao was placed upon the liat of restric
ports and during the remainder of the present year an
ilp t0 30,000o tons miiglht be imfported. After an invesi
intc the stocks in the country, it was fund that the

uf;d by

161,577,270

23,124,156
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BANK OF MOIITREAI.

Notice îs hereby given that a Divilend of Two-and-one-
ifaif per Cent. upon te paid-up Capital Stock of titis Insti-
tution, lias heen declared for the current quarter, payable on
and alter Tuesday, the Thirdi Day of September next, to
Sitareholders of record o! 3ist July, 1918,

By order of the B3oard.
FRSDERICK WLIM-ALR

General Managtr,
,Montreal, îgth July, 1918.

THE ROYAL ISANK 0F CANADA

DIVIDEND No. 124

Notice is hereby given that a dividertd of three per cent.
(lseing at the rate of twelve per cent. per annumn) upon the
paid-isp capital stock of titis bank lias been declared for the
castrent quarter, and wiIl be payable at the bank atnd its
branches on and after Tues&yv, the thir<l day of September
next, to shareholders of record of i5th August.

By order o! thte Board1,
C. E. NEILL,

Gencral Manager.
Montreal, Que., July i(ith, x9î8.

THE OANADIAN BANK 0F COMMERCE

DIVIDEND No. 126

Notice 16; hereby givers that a quarterly dividend Of 2aý
per cent., upon thte capital stock <>f titis Bank lias been de-
clared for the three months ending the .3551 of August lsext,
ind lthat the same will be payable aI the Bank and its
Branches on and after Tuesday, 3rd Septeïmber, 19t8, to sitare-
itolders of record at the close of business on thte i 7th day of
ALugust, i918.

By order of the Boar~d,
JOH~N AIRD,

Torotoigt jul, ii8.General Manager.

CHANCE IH PRICE OF WIIEAT

Thte question of increaSing tite maximum -price of wheât
sas been under consideraticon by thte Dominion Board of Grain
-ommsissioners. It is state tit h maximum will l>e ixed
it $2.24. Thtis would be an increase just sufill4ent to absOrb
:hte increase in freigitt rates ot 2o pet cent.

'Mr. Robert Magili, citairman of lite board, recently con-
;Ulted with representatives of thte W\iinipeg Grain Exchtange,
:he Canadian millers, Toronuto and Montreal boards of trade,

ndothers i.nteregled regarding îte dstriboofgrainamong

A Reâal Analysis
of Canadian

SStocks
Ç S'howing average
working capital and the
other essential data indi-
cating the 'true strength
or weakness of the lead-
ing Canadiari preferred
and common sto*cks,

q Ail arranged in skele-
ton form for easy com-e
parison. This compila-
tion will be invaluable
to every investor and
trader who wishes to, be
guided by facts rather
than by opinion.

q The analysis will be
ready for distribution
shortly. We shall be
glad to mail you a copy
free on request.

Ase for Pamphlet M211

Greenshields & Co.
ý 1.ugb Montv.al Stock Exchange
DWeIrs in Cazadian Bond fazai.a

17 St. John Street - Montreal
Central Chambers, Ottawa
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CAKADIAN FREIGUT RATES

>n of New Wage Schedule ias Made Necessary
lIcrease in Rairoad Revenu2

ing on a report prepared by the Bo0ard of Railwvay
sx(mers, an order-in-coun<:il hasýý been passed increas-
ight rates tu an amoun't sumfcient toL meet the in-
operating cost irnPoed on the railways by tht new
bhedule, Tht inicreaseý ii average abo'ut 2o, per cent.
freigbt rate increases are the direct outcome of the ac-
,in Canada o! tht McAdoü award, which applies to
Dvernment ralasand railways owned by private

iIty witIi United States.
railway companies, confronted wvith demnands for in-

wages, stated that they were wNilling nto grant the ini-
allowed hy Director-Gecneril McAdoo in dealing with
es o! railway employets in the United States. Tbey
ced the general sim3jfarity of uperating conditio>ns inl

undi Ythe United States, andi they adinitteti that, ini
wvage sçalcs <o! railway enzplqyees in this country ire

to ithoseP in force on the other aide. The railway em-
ýare takýen in their daily work from ont side of the
he other, and tht brcytherhboo(da are idientical in thctW
Recognizing these facts andi conditions. 'the govern-
s4çIý ctfective in Cana<{a the so-calltti MCAdoo scit
;. As a coolrthe Canadian railwavs insisteti that
doo acale o! freigbt rates;, whicb were deemned necti-
Drder to) carry itht incr*eased coat o! railway oiperaticin
Jnited States, should bce adcppted bere,
il Condition.

condition of the Canadian railways madie this result
flore certain. The Parninçgs ýn thP Grand Trnink ini

Commission was to reduce the tariff of the express compaies~
in w-estenn territory 2o per cent_, leaving rzhe rates in eastein.
territory as they were. This reduction was followed by a.
general reduction in freight rates in wvestern territory, which
was brough#t about by the commission 's juçigment in the
wýestern rate case, and the commnissýion in i9oI6 iîicreased the
freight rates in eastern Canada. again bringing the scalta
riearer a parlty.

STRENOTH 0F SELLIGERENT NATIONS

The United States treasury d'epartment bas made public
the following :

The entente allies-excluding Rus sia and including only
those British dominions which are self-governing and only
the United States proper-have i i,ooo,ooo square miles of
territory, 303,o0-000 people, andi $4g5,ooo,ooo,ooo of national
wealtb.

The central powers have i,25oooo square miles of terri-
tory, 147,o00,o00 people, andi $i34,ooo,ooo,ooo of national
Wealtb.

The enten)te owe an aggregate debt of $goo,0ooovo,
which is about 14 pier cent. of their total assets. The central.
powers owe $37,ooo,<Ooo,ooo, or 28 per cent. of their national-
wealth,

MUO*I
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CLÂRKSON, GORDON & DILWORTHR
4.RTERED ACCOVNTANTS. Ts.USTfsis, RECRIVERs, LIgUm*xTOaS
i-chants Bankc Building, 15 Wellngton Street West, ToxoNro

R I. C. Clarkson. 0. T. Clar*,OO
D. Lockhart Goedon R. J. Dilworth.

Established Iffl

Charles D. Corbould
CHARTIRiD AcCOUNTANT AND AUDITOR

ONTARRIO AND MANITOBA
02 Paris Bldg. .... .... Winnipeg

Correspondentq at Toronto, London, Eng., Vancouver

A. A. M. DA LE
CHARTERED AOOOUNTAN?

WEYBURN 8A.SK.

'J'Y

tq

De A. Pender, Siasor &CGo.
OIIARTUIRED ACQOUNT&%NTO

805 CONFEDERÂTION LIFE BUILDING

RONALD, GRIGO'(S'& CO.
RONALD, MERRETr, GRIQOS 49 CO.

ClkrUAkeoumaatà AudIters Tusae WJquUdaS.w

Winnipeg Sakaton N..,. J., L.ndon, £sg.

RUTHERFORD WILLIAMSON & CO.
86,toea Aeoe LstaO 40sesa4 MOQ11uifa

Cable Addrems-" Wl LLCO,"
Represented at Halifax, St. John, Winnipeg, Vancouver

HIGH INCOME-BOND
VALUE TABLES

By GOFF & SCDOTT
Giving yields 6%ý to 15%.- Rates 4% to 7;/,.

Periode 1 to 10 years.
PRICE $.50. Published and for sale by

THE FINANCIAL PUBUISHJNG CO.
Cootrolling the. Publications of Montgomery Rollins.
Headquerters ini Amarica for ai] Books on Finance.

17 JOT STREET - - BOS TON, Ma##.

INVEST TOUR SAVINGS

in a 5,4% DEBENTURE of

The Great West Permanent54/e Loan Company
SECURITY

INTUEST Paid.iip Capital ................. $,41,566J1

Assets ............ .. ......... 7,18,372zt
RETURN ý HEAD OFFICE, WINNIPEG

1
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itreal and Toronto 'Stock Transactions
ock Prices for Week ended July Sint. 1918, aa% sale&.
mal figures suppllud ta The Monm*ary 7ime. by Mesurs Burnett & Co.,
nient St.. Montreul. Toronto quotatlons "and inturest.-

hi* .........

11.0. Corpotion ....................
.... .. 1 ... .. . pref.

r u l upe......> .......
ahi C1olumbia Fiahng & Pbtkig... k..... ....

liun .. . _ . .. . . .1.. ..£3
da. Car.r.... corn. 5

pirt. 881

la C u un ........... C ,ri
.... .... - 1- ýpret.

la Cttn ....... n h .. .....

lian Con. R b u. rt
lian Paifie~ Rallway ......
flan L o c om iei.._..v.e -... ..lSteamahlp Lina... ...... corn

.9pref. 76j
<vtfttrust)

lion Bridge . .. . . . . . . . . . .
lion Coai .. .. . ... . ... . .. .. pref.
1io n onn.... ...p r e...pf
lion Steel Corporation ........ .... . M

.. .. . .. ... p r e .

~d SSIWi P pe ... .......... *..........,pre.

titide Co... . ...... . .16

niuld . . . .. . . . .. . . . . .. . .

... prel.
ual T ry ..... ....._ ..

.. ...- . .. dub. 2
eal Light. Heat and Power ... ......... 78J

.. .. .. . . .. .. . . . . ...,p re . , .
a Flour M ill& . .. .. . .. ... . . . . . .

.... .. -I.. . r

i Paper .. . _ _ . . . . . . . .. . . .

e Railwuy. Llgli:. Heut .a e.. 1 ....

anW at ow r... ........... .......

erss

wrunce Flour Milii............... corn. 7
ýo R l l ......... - .. ... cou,. 80

M o tn ...... i.. c.... a.- - -. . 9

>f Ottw ....................... 201
of Tno ................ .... ... ..

d.onUunkl
ae No B a t ik.»11*111«.- . .,.,'*.« ,.* *1 *. ..
If ov B cta ......- ...... ....i Bank............... ...... _ ..

DusBnk........... .. .. .. ..- .. ..
inBt .. . .. . .. u.. . .. . . . . ... .>. .. . .
c1 Bu......n...b ..........- - . ..

1Closed- Sales

lb
Ilà

49

76
153 ....

-iii IiJ

123

10
175

50 â))

70 lu.

10 30

luS

i

173

.mZvmrii ""disa iC.ntini4ca)

Quebea Rallway, Ligbt and P o........ .

First Dominion .........
Sucond Dominion War L o a n.....

TFhlrd Dominion War L .. a.... ... ... ..
Wab2suo C_ t to...n .... . ..
W a yar a g ..... .... .

Volume 6r.

Opened Cloued Suies

57à 2000

lào
7 ~ 130

T,O"ta Uik Asked Bid Sales

. ... .. pret .
Amaricaz, C ymd.. m ..........l
Btlell p o t ý....... .. T e e h n ... ...... ..

Britlabl Colunih.a Fisb ...... .... *.......1
axirazl,15

li. C. 361 1 uie

Canant!, aL. .i ..l ..e .... .. . ... ... . . . . . . .

.. .. .. . ..Il. .. .. .pref 202èII
Canadian Car & Poundry . ... ................. ..... ..

Canadian Cannera .... .... .. ..

.. ..... .... ....lv....

Catnadian Geoçoruno lt ric.. ..... ................. 1... ... ... ..
....... i.pret. ld l i 6

CaadanPcllcRa w y.........,. ............ ..
Cannad ane &êr Naitional.............................
Can.dia Locomoti................... ... f8 I ....

Ca.prit. Paii îIIj fil

.v'oting trust
Cenn............. ............. ............ ..... 

Confederation Life........ .,.......... .....,, 276 250
Consurners Gu ............... .... ...

Crows Nest ............................... 4
Dam.................................... .......... .. ,bu. ..
Dominion Canzeru...................pr1. ê0
Douinion Iran ........... ....... ............ Corn. >, .

Dominion Steel Company .............. .... .......... su 1
Dominion Suvings .................. ......... 1
Duluth up ........... .... .....................

P1.u.............. ........ ........... ..

Hlamilton Providunt .......»............... .... 2
Huron & Erie,............................

* ..: >, ý '« . . .. . .. .corn. 3 34
Mackair.,Companies... ...... ..................... 7<5 5 10

Mucl<lnley Darragh.............pret. ebi Cà 20
Maple Leal Mlling .......... ................... .... 11 ....

3nr............... ... ........... e. 43 9

Nt!C................ ......... ............ .7

Noat.S Coa ............... 8

Npissi But. . .. . . . ................. rigli

P nn.,..... ........ ................ ......... 6

Ptolug.............. ......... ..... ... ih 34 3
Pruv PbeL.H.&....... ........................ .... .jo 77Ji~

..................
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FOOD COMMODITIES IN CANADA

>plies of Produce in Coid Stortge-Decrease in Stocks
of Meat

According to the monthly, report <f tlie Cost of ,vn
nci of the Departmenrt of 1,abor, flhc stocks oft mleat Ii
age in July show a decrease compared w\ithi thelice
znonth. Thîs.is especiaily true in beef, and i,, doubtIç.s
very laýrgely to, overseýas shipment. A comnparison livre

i last year, judging fro)n the lirnited 1l1st of firmai reporît
tien, indîcate a somecwhat larger týu;piy on band titan a
r ago. The quantities in eacli case, however,, areý smaIL.
the case of pori productts, ai a Vail able data indicate
ler supplies than last July.
Quantitiesi of butter, cheese and oegws, have niatura.ll\ fil-
tsed, siince titis is the tinie of year in >hc upplies 0,f
;oe articles are put by. Unfortunrately, thin increaýsc above
niontli dues flot give as great a supply as <lhe !itocks of
summer. In the case of fish ilhere is a substantial incres

ve last month, and at thie saine frnie moire thatn last year.
The stock of the following rsisý flot il, hi ibi rnonuh's
entent :-LoLckepo)rt CoLd Storage, Lockport, N.,S.; Booit
leries Company, iSt. Andrewsý, N.B.; Gulins,Liit.
itreal, Que. ; james Fisit Comnpany, Toronto, Ont; Reginia
-age & Forwarding Comnpany, Regina, Sask. ; Edmonton
i Storage Coýmpany, EdmOntoni, Alla. ; Calgary Storage
artage Cumpa'nY, Calgary-, Alta.
ount of Comnmities in Storage.
The foll-owing is a statemnent of the amount of food cum-
lities ini stotrage July îst, 1918 :-Butter, 9,477,9W0 p)oun(s ;
ýSe, 9,283,319 pouncls; eggb, 10,410,407 dozen ; beef (freali

pickled>, 10,S77,73() pourids;- pork (freali andi pickleti),
124,(D03 pounds; bacon, hum andi smoked meats, î,g86
ais ; mutton andi laxnb, 826,461 pouis ; fii ail vatrieties,
71,9( pounds; fowl, ail vairieties, 417,0ý82 po)unIs,
The preceding figures cover only goods reporîti as held
torage. To estintate te quantity of any such gootisý availF

front colti storage companies for consuxnption andi ex-
~ten per cent. can be added to represent goods in transit
otiter comtparatively insignificant quantifies uinrepo)rteti.

ide Owned bY Pirmu..
Goods owned by firms report-ing July, ist, igiS, \\ho allso
e reporteti july 15<, 1917, show the follýo\ing corm1

modity. Ju917-t
.......6, 122,6o4

. . . . . .. .5,974,773
.... .. . . .8,839,977

sh andi pîckled) 7,056,224
si andi pickled> 34,638,944
unm and smoked
s............18,583,615
.nd lamb ... 828,492
varietits .... <,157,205
SVarietieS .... 2,599,252

July, Ist,
lois.

5,855,729
5,74(6.092
7,382,350
9,427,953

29,103,451

[0,2ý64,6Q4
651 6iS

1 1,916,348
297,418

Inc.ordc

+ 4,36
+ 3.8ý3
+ 16.4t)
- 3-3.61
+ 15.98

+ 44.77
+ 21.35

- 30.12
+ 8& 56

shows the comparisons of bolti.
july îst, 19)18:-
ne îst. Tulv ist. Inc. or ec.

+212.88
+ :23.60

-43,74

l 9.71
- 45.1
+ 3().1
- 53.8

BANK OF ENCLANO REMUNERATioN

lt, lfrîish ýovrnmnr hias;t irade a n .1 trer men li \\Il]
the Bank ut Vrnglanti regainlg fihe rvmnriu loir(f thec
latter for1 ifs l'rv u. 0), îh \î%rrnv î. ''l k É) lai
had bt ont unv un îc basî ita rl enn 1niadv fin tl
ýcar t' >wiu v h a t1w 1t'înuîîî'raîionl uf <Io b.ink
allmounîcd :to i 0uoyah but, owîig lo flic enormious
chanige In ilic îeunu h gvrmn busies Ilhe
figure, for ttc ycýtar 19I(117 wast £î5uo, < il îdersood,
îh,îthq <lic rlctw1n ]rvd IL th(- nIl(g'\n\t ' ls
t hanilÀ: (x-o,,oo.

GRESHAM LIFE ASSURANCE COMPANY

funnrh xîcdcdovvî. maiut <(A e vilt world, andi las,
uhrfoe ufferetirio simie exeuby\ free wî c tuï thw (ci)

tral puwer, and)( Ill'ir ltJIlC b"1119 (.uLt 01f. Il it o)f tiis
Iiouivr, lthe, busîins;t ai rscnt beîng writicn is large :endproh<,îlec During ilhe. year X 198 h( new\% busne ,riuein
.tl iunicd l 1,î,S undi i 2ý,.ýo 1)lici'c,ý Tl'h, surit is

Ilhan for the> prcious Nvai, but tlie repýort bad 11ot he ully

Deailh çLaims during !teya amiountti i,)35,7a
<oprdwi £4 Ill 1 lin te( \rciu yal. Nci1her of

1eefigures ', utf courise, inlcludes iT\nyi" Ialm whil;iv have
iia<urct(tl in Bclgiumii Ausi, ec. The iatual arth e
wrll1 witzhinl ttc acIuaiaiil exettin hu cl.1im, ma.1etui
byv ,ge amriountý( to £5a20 r IighIly 1c', thaj Ii 19)16.
']he, ascts Of th(c com1pany are now Li a,4,83 or bout

£2000 oro <han i <lieh' yod 4)f [<91(1 0f 11isý total, over
£îoocoWas invest'(I ir) war lo ui addition to which<lc ie opanyv lias loali <o the llih gove\r imIlnt secuirities

totaillinig £3 10,00o.

RIVIVAL 0F BUSINESS IN4 PRINCE RUPERT

Tho establislimnent of a branch of tehipb. dn inclus~
tiy in Prince Rupert, B.C., bas; encouragetv usns iii that
( iîy, Up to thie prese(nt tini(e Wts only ubtnalindusîry, liasla enf fihing, ani( tlie orxtensiive, municipa;l works whicli hati
been onrutdwere flot baseti uponl anyv subsýtantial indus-
trial progress.

T'ho Domninion goverrnmenit lias erecteti a large dr\ydock
antri the MculnShip)buildingz Companyv, of Phuladelphia, lias
comleteti arraiinents for the( constructi'on of stet shipl.
T]lt construction of these sitipsý wilI itake place oni land aid-j cining thie gove-rirnenît's dydc andi the shipbuilding
equipmnit on the drytiock w% l] te tiize.(d. It is xpceithat
ab1Out 2,000 addi'tiooal nen wviIl be empoyT)I() ut Prince Ru-
pert upon the five steel shipsý of 8,ooo) tons vacit whici are at
present ordereti there. These pros;pects have stimulateti a
demanti for private residenceos andi busnine-ss quarters. About
two weeks ago Presitient Kelly, of the Grand Trunk Pacific,
and al party visited the city, together with the directors, who

weeinteresteti in the shipbuiltiing. Tbey also visiteti Alaska.
Prince Rupert lias a popilaiýtion of about 6,oandi an

assesseti value, excluizg exemptions, of about $8,ooo,ooo.
Thtý general debenture tiet is large, being over $*goo,ooo,
but rost of it is represented bv expenditure for municipal
vo r ks. The city hias, in fact, waterworks, telepliones and
lighrt andi power systerris far in advance of ils municipal de-
\vlopment. Tite net debe)nture, debt aibout the end of~ 1016
Mas 890ý,7i5, anti the propertv owners' share of thre local int-
provemient tiebt totalleti the large surn Of 8_30,24n. There is
every reason to believe, therefore, that the increase in assess-
reents anti revenue which this; new\ industrv will bring to the
city, will have a benefirial effeoct ulxon its finances.

7 Tht province of New Brunswick is .offering for sale direct
to the public $2o0,oo0 6 per cent. 20-year ie'bentures, widh
are being isqued faor thie purpose of building and repairing
road s. The bonds are exempt fromr taxation ini New Bruns-

een 'lcexcept succession duties. Principal anti interest is pay-
leli able at any brandi o! tite Bank of Montreal ini New Bruns-.
ne, wîck, anti the Bank of IMontreail at Montreal, Toronto and

)t P ebr
Iiu'gust,
. The ut par.

uglist 2, 1918.
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GOVERNMENT FINANCE
IBLIC DUST AW ___________

ICanada.... 8.67,16 1uutctiBnIlSF5 .à8,
lLona . ....... 3.7>.1 4oJ Other î,>v.stments ..... 370.481.77L 6

i n New York ..... 75.87-4,0WU 00 Province Aecount, ......... J2ffl.37 W>,
Rry Loas.... -531,9U4,;97 U981108*1 and Bkg. ccoeunts 813,315,777 (18
rcui'n Redeau. Pd 5,799oo 80 uý

>fn Note.... .. TO:51,03 921 Total AssmaIs..........113293827180O
Bans. ,..... 52.297.4881.21

ondem ......... 10,8W 964 66 Total Net Delt ath ,June. l15t0117715 'A
aAccouaIs,. l ..... 1 .48l 10ITotal Netî Debt 31st NMap.. ll4i285027 3à
Rnd Bkg. AcoIlts. 27.407.395 581 - - -

Dbt ...... 228,,963 W lacrease of Debt ....... -... 8.772,087 91

ltavNUa& ANI) BxpriuluJki op,. Total to IB? PMITW.8 014 LuAplAl
MACouSr or CONSO>Ll)IStE 1F. 3OIhJunL, 19181 ACbOLIT, ETrC.

CuuooI.............. R.1, 3 W r ......... .........

Fo <>..............41 9l .<>% 0 Pulica Wrs, Riw
WorhU...Wwv an Canule ..ld.....

Total..... .. ............ 67>070.721 73
lipsl>?ka..............î,8,6 74 f......

UILDING PERMITS COMPARE')
RETUS FOR2 TISIRTY-FIVE CITIES.

June 1918. compr
4

wîth ,June, 1917.
Incrcais+ Decrassi-

Amount Per. Vnt.

+ 117.Wl +83.23
+ 97.58l6 + 4.73

+20580 + à.,82

- 3,080 - 88.98
+0.576 + 43 69
-tojim 1 - 96.41

Volume 61.

Jwic. 1918

i c t>.
19,387,"#28 12

bô6,118

INDEX

-1 - 1 ' - t
0
2S9.479

20008

?4.153

440,726
297.5w0

sw'o...,

)W ...

June
1917

8
38:8u8

77.785
1 5.0M
62.750

977.9N

se.179
92:m0
47 ,09M
45,045

1A97

MI1070

24.760
143,09

987,267
888.50
282 562
123, Sm
145735
39,950

1
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Capîtal SuUDCTdd $500,000 Automobile

Liability

Pr.pouty

____ ______ Explosion

IVE AGENTS
Homit Ov,.,o.,

1 Oth Floor, Eloctit Ruilvay Chumkm,

merciai Union Assùranco Go,.
OFRB LOINDON. SWOLANK

rg.st GeneraI Insuranc Company in the. World

Pit.i I>aid Up-..>. ...... ......... ........... 1.475.000
e Fund andS Special Trust Pund ............. 73M,0440
1a Anu .1 Incom. Bxcoeds. ..... ,..... , 570WC1ON
:s1 Fpnus. lxcemuS i ..... ....... 5,w Oými1 Pire Lousie ýP2 d .... .. ....... ,........ Md 6617MÛ

po)sit wit h Dominion Government .. .... 1.82.83
(Asn at îlot Decemiber. 1917)

Head 8 M (laaafaa Braea s
,ERCIAL UNIO BLDG. - NIONTREAL

JAS,. MNGRSGQR. MEaa*ua

to Offce - 4 elntnS.Es
bIARGRAPT. Gmaqrni Agent for Tofont. andS Countyof York

»?AgLwewx lisis

LONDON
GUARAN~TEE AND
ACCIDENT COVO

Limlted

N.ad OU.. for canaea 8
TORONTO

B8m$o7er*m Maldfidy pormonai Accident SIckswss
alevate, Ptdelity Guarant.. Court BondisICouitzat Internai Rteveueu Teane and AutooblA4D) FIRE INSURANCE

The Imperial
(Juarantee and Accident

Insu rance Comipanty
of Canada

Head Office, 48 Kzuo ST. W., TORONTO, Ont.
IMPERIAL PROTECTION

Guarant.. lasurance, Accident Inaurance, Sickneas
Inmurancs, Autom3obleo Insurance, Plat. Glas& Insurance.

A STRONG CANADIAN COMfPANY
Paid up Capital $ 2w0,000. 00.
Autliorired Capital $ 1,000,000.00.
Stubscrlb.d Capital *1,000,000.00.

Oov.rnanent Depositi. $ 111,0100.

dQYERS'E CORPORATION
ENG. LiuITUD

y Guaraute.
a
LND
ounâlaind

ALFRED WRIGHT
Presidunt

ALEXMACLEAN
Manager & Secrutary

dent Sickiss
*fabillty Workmn's Comnsfation

'antee Blevato,. Insurauco
lit-7  Plate Glass
Automobile lusurauce

0001

2, 1918.
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UNLISTED SECURITIES Quotationa tiarniabed, to The Monetatry Times by A. J. PattiEon Jr.. & Co., Toronto
tWeek ended July 3sut. 198.)

___ ___ Bld ÂAk
Abtbi POwer.o 42380 47 ICanSalt. ..... 's
AI ta. Pac. Grain ... corn. 98 120 Cati. Starch .«..comi.

pref. 80 90 I " .pref.
Amer. Sales Book ....,6's 910 96.50 Cati, Timber & Land.
Atlanic Sugar,.o .. u . 90 14.50 C4n Westinghoua.s...

... pref. 37.830 42 Carter Crume ..... pref.
Beldlng Paul........,pref.,, 77 81 Ciaptian Bali Bearing..
Black Lake . bo.nda 28 311 Cockahutt Plo. ... pret.

. rL 4 5 Consurar Cordage pref,
Can.Cpa r.. . prde. 144 40 Dorn. Glias% .... pf

.com. 8 7 --. Corn.
Cari. Machlnery ..... 6'ti 75 W) Dom. Iron & Stecl S'a 199

.. con'. 14 . Don. Lin.eed Oil1
,pref. 50 56 D..........corn.

can, Marconi ........... 75 .7S Uo .o. ... Pe
Cati, Mortgage .........., 68 77 ' Dunlop Tire .... pref.
CRn. 011. ý... ...... cat, 40) 45 Eastern Car.,,_. .... S'a
Can Paper_.... pref... 40 G0reat West Perm. Lonn

72.0

9

-Aak -
...Ho

18 1rn
75 lm1

10.50 Lot
12.8 Ma

ti0 M a
W0 M a
81 Ma
85 Ma

W2.50 M l
89 Me
78 M i

80 ýNa

9410 Nal
N4. 0 N o

NEW INCORPORATIONS

Five Companies With Capital Stock of $1 ,0>U0,00t and
Over Riiceive Charteri

''iet ags opn fcruae dluring thtv pa.st week
wýas the Stcami Navigation Compa)ýny of~ canada, Limitcd. with
a capital stock of $2,5coo.ooo, and hcad office in Muntreal.

The followving ia a parîial liaýt of charters granted during
the paýst wveek in Canada, Thc head office of the coxnpa.ny is
situated in the town 4or city mentioned at the beginning of
eiach 'l'liph Te amoutit noted iýs the authorized c-apital,
apid thv persons namel are the provisicanal directorSý:

Kolowna, B.O.-Kelownaii Ilackers, Lîmiited, $x100,000.
Ashoroft, B.C.-Peter Hlem and Company, Limited, $5,ooo,
New Westminster, .,-atneLogging Coînpanyv,

LÎrnited, $20,000.

Regina, Sask.-H.. G., Smith, Limited, S50o.ooo; J. M.
Bulkvn, N. S. Robertson, W, Osborne.

Sudbury, Ont.-F<owler HadaeCompany, Limited,
~4,o;L. olr E_ Fowlvr, E. Hl. Hlili.

Hsfllybury, Ont.-Northern W4ood Products;, Liniited,
$4o,000); F. A. Day, W,ý A. Gordon, E. M. Reilly.

Sarnia, Olt.-Ankýer..llolth Manufacturing Companyý,
Limited, $40,000); F. Forbvrth, N. Gurd, C. Ju.dge.

Hamiton, ont.-Hendrie Investmept Company, Limited,
$500,000; Sir John S. 1lundrie, W, Hlendrie, G. M. Hlendrie.

Rhnfrsw, Oft.-North Horton Telephonc Associartion,
SLimited.,50 1). B3. Stewart, J. R. Elady, D. F. Campbell.

Ottawa, Ont.-Shielprd and Morse Ltunber Company,
Limited, $2,ooo,oo)o; P. C. Waýlker, J. G. Bucharnan, J, S.
Chamaberlain.

Forguacn, S.C.-Tritjne Gold and Silver Mining and
Manufacturing Company, Llmnited, $300,000-; R. H. Battey,
S. S. Trickey, H. H. Oberg.

Windsor, Ont.-Windsor Ferry Comipany, Linmited, $5oo,-
ooo; 0. E. Flemiinjc, A. B. Drake. A. lainsworth. Menard.

Bld -Ask _________

me Bank......,. Il 66. *0 Nortii OntL. & P6. "
peril Oil ...... .... 28-2.,50 295 Ont. Pup........ 6's
perial Trust .. 37.80 Page Hersey .... pref.
ndon Loan & Savings. 90'ý 10S Pople's Lon .....
pie Leaf Con. NI ik pf. 1 0 .... P L. Robertaon Screw..
ritime Coal & Riy. S'si 68 50 73.5() Sovereign Life ..... -...
aaey Harr...1 118 127 Sterling Ban ..
tthew.Blackmell com. 40 50 Sterlings COal ...... '
tthew Laing..,.....6's 93.850 97.50 . .. cm
Donald ...... preL. 98 81.80 Toronto Carp..
xican North Power5'sa 7 10.80 Toronto Power 8's 150..
ton Presaed Brick....' 21 30 Toronto Paper. ý..,.... 6*
row Screw. ....a' 85.50 92 Toronto York Rad 's1919
tional Life ...... . 88 West. Asurac ...
tional Potash. . 1.4 Wt. Can, Plour...corn
tional Telephont. .0,a '»'**3 -10-......
v a Scot ia t e ede t. 82.50 87,50.....

7ti
77.50
64. 50

78

76.50
70. M
14.50
87-50

80
84

912.50
7

100

85
81
78
89

37.50
W0
Er2
76

18.80

84,80
88.50
97.50
8.78
lu8

Kelly, Van and Comnpany, Linxited, * îo,ooo. Lee Copper Min-.
ing Comnpany, Limited, $75,000- Remedial Provident Loan

Sctyof British Colurmbia, Liie,$200,o0o. Budr
iay (i.1 Comnpany, Lixnited, $soo,ooo. British Columbia Fig

liron Smelting Company, Limited, $iooooo. Briýtish Timber
CorortinLimited, *,ooo.japan arid Canada. Trading

CopnLitnited, * îoooo. Aniline and Chernical -Co.mpany,
,imnited, *î,o.Joseph Gawl:ey, Limited, *30,000.

Toronto, ont.-Dalton Spice Company, Limited, $6oo,-
oooý; F. C. Carter, W\. A. McCarthy, M. H. Gillam. John S.
Hlawley Company, Lirnitedi, *4.o;G. Grant, M. Macdonald,
E.. Smily. Canadian Barber and Specialty Company, Limited,
*2,000o; G. Cooper, Hl. A. Hiall, C. Snider. Dootn Estates,
Limitvd, *20.000; E. B. Graham, E. Shannon, E. P. Borrett.
Contact Bay Mi-nes, Limited, $200.,ooo; H. A. Hall, T. B. Far-.
tell, F. Hl. 'McCallum. Minerva Phonograpli Company,
Limited, $40,000; S. King. 0. Hi. King. E. 0. Reici Puncture
l'roof Tire Comnpany, Liiitd, $40,000; J. Manchester, R. H.
Hiolmnes. R. W. Menzies. R. W,ý McLarty, Limited, $75,000;
B. E. Bull, J. G. Shaw- J, Montgomery. Osbone.Saunders,
Limiited. * 100,000; J. A. 'Camnpbell, J. H. Greerberg, M. 01-
Brien, Beaver Recreations, Limited, *5o,000; C. E. Irson,
J. Ho.yle, E. T. Irson, 1. T, S. Rubher Company. Limited,
$200,o.oo; Aý. E. Briggsý, W., M. Dillon, R. T. Birksq. Common-
wealth Steamship Company, Limited, $750,000; J. M. Bullen,
H. L. Steele, W. Levy.

YIELDS ON INV
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WO.NFEDERATION -LIFE Hr sYu potnt
SASSOCIATION Hr sYu potnt

lasu.s LIBERAL POLICY CONTRtAOTS The auccess which has attended the operatin of the North
ON AU.. APPROVE» PLANS. American Lii'. throughout its hîstory bas made associationl
OuuîCERa AND DIRECTORS z with the Comipany particurlarly invîtîng.

Presldent: J. K. MACDONALD. RSQ.Th ar11prmsatb.bgranbttrtaay
VICK-PRRSIDENT AND CHAI RP6AN OF THIE BOA»D:Th er11 rmie tb igranbte hnay

W. D. MATrTHEWS, . h eretofore. Sorne agency opanings offer you an opportunity
Vicefreasdent at this time.

SIR BUMUND OSLER, M.P.
John Macdonald. Baq. Lt.-Col. J. F. Michi, Correspond with
Joseph Henderson. Euq. P.l.g Howlaad. Baq.E.JHAVYSuevsro gnÎ.Lt.-Col. A. E. Gooderhani Lt..Col. The. Hon, Prederic Niconla .J AVYSprio o gni
Thos- J. Clark, Esq. John Plrstbrook. Baq.

el.0ut f Agenoies, Aotuary, V. R. SMITH. A.A.8., A.L.A. Northi American 14f. Assurance Co.
J. TOWBR BO0W Secretary. J. A. MACDONALI).

Madical Director: riSOLID AS THE CONTINENT"
ARTHIUR JURES JOHNSON, M.D.. M.R.C..(Eng. A FFC OONJCN»IEAD) OFFICE . . TORONTO k*WC EN.CNU

AGENTS' ATTENTION!1 MonthlylIncome Policies a Necessity
lhe Western Life Assurance Company disipt i seInars e aiautya inves 0

'
0 0 0 ad exesvlivng laanîlr ce à lheneticiary %quandrd the. pracecda

mad. <aong 0f bers) the. foilowlng rmmarkable increases ln 1917: of a lit ineurance polic irountlng tar 850.100 la a singl. year.
Ta protect the. hencliciary a.galnit inexperience ln niaklng invuat.

EW BSINES RCRIVD ..... ........ ICILASE 44%men t,. and agamilnsitrava gance, the monîiily incerne policy ha%
5W BSINSS SCIIVE.............ENE8AK I~ben introducii, providing an aiuttimtlc. sale and profitable

SSURANCES. NEW AND REVIVD..... IN<2N.ARE 147% i.vraimnt of lite . Nu rance fund;. supplirmient your existlng
in urance with a rmant hly taverne policy. lt con bewrltten onEW PREAIIUMS RECEIVE»......... ... INCSEASE 1« ie. life. Iimited lif, or endowment plan. Such a policy with aur

DMITTED AS88TS . ....................... INCERAMU 8q% ci sa1 ,abIy c au NE i ncor M rat rd i 8 w1t ho u t a n e q u a i n f u rn i Rii
idral houaeho.,t protection. W. wiIl gladly furnlih full par-

The. Company now has a Dominion Licens., and i. extending i.. organ- ticlcart and illustrations.
ation, and la pr.pared to offer advaiztageous ternis to competent
rodlucers. Write ta the,

HEAD OFFICE - WINNIPEG, MAITOBA The Mutual Life Assurance Co. of Canada
Waterloo Ontario

'he Standard Lite Assurance Co. of Edinhurili T WO OBLIGATIONS
Es lUS 12. Htead Offic for Canada: MONTREAL, Que,

ivested unds....$ .8O.O0 Invgstmenta ,der Cari. confront every ran resportalble for the wrlfare af otiiers.
epsted witli Cana- aiar Branch. ove... 160.00 h n s oUryLfi nuarracodn ohi ia hdieGoveroment and R.venue. over ..,........... 7A.1100,o00 t aryUcInuaveserdn o i eas h

Ooverament Trust- Borus deard ........... ,M,000 second i5 tci arrage that Uifu insurance in auch a way that it wlI
sais oer ........... 7.000 Clams pad ....... ,... 151,0W1 be of permanent lenefii to bis fanily.

O. M MuOUN.Mgr P.W DOAN.CliIf AentOui TM permanent benefit mnay best bc secur.d under tire Monthly
D. M McOUN Mg. P W.DORA. CiefAget. nt.Inconie Policy issuied by Thie Greât.West its. The benefîciary

rrceives a rcgular income for twenty years, or for hii. as ray b.
________________________________________arranged-paicd montly, as ire bas crin accustonned te, receive.

ber househrrld fuods. l'us tii. hazard of uinwlse investment or
N DO WMENTS AT Lt FE RATES lou ofth oicnoey left for lier support is renioved,

ISSUED ONLY BY Full deails oi request.

lie London Life Jnsuranee Co. ThGra-etLfAsuncCoH~ead Office ... LONDON, CANADA ThDGet-PT 1feA suac o
Profit Itesults ln this Companiy M5 better thon i Btimates. bfei% OFFICE WINNIPEG~

POLICIES -GOOD AS GOLD." 1 OWNIE

!he Western Empire ,ALWAYS A PLACE
ead Offic: 70 OMet Bg., Winipeg, Ma. FOR DEPENDABLE AGENTS

BRNC OPIS Those who cari ot only write applications bu(
deliver policies, and are qn.rgetic in their meth-
ods. Good positioms .are ready for aucb men.

genlts, Are. You Satisfied? Portand MuuaineaceGo
'e ave one or two choice vacancies for District Managrs ln Western

ici Ifyouareambtios t imrov Yor Psiion andgrw witIi a ARTHUR L. BATES, Paastoerrr HENRI E3. MORIN, Sor'aiviso.a
t, pogrssie Caadin Lfe nsurnceo. ritincofidn c. oFor Agenciez in the Western Division, Province of Quebea

H. A KETY, upeinteden ci geniesandl Eastern On tarn. appaW ta WALTER 1. JOBSEPH.
M. ~ ~ ~ ~ ~ ~ ~ ~ Mngr W2 KSNTY, Bwprrtset. Aege so uildfing, Montreai.E CONTINENTAL LIFI INSURANCE CO. MaaeO0nanigCabers 72QeenS e.Toono

TZOTO ONABj1 1 _ _ _ _ _ _ _
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PORTLAND'S SHIPBIJILDING RECORD

'mçtflc Port lias Bo<come Cenitre for Large Wood and
Steel Shipbuilding Industry

The history of shipb1uilding in Portland for the pastrtY inonths is one of remiarkable aieveinent. Almost un-own as a shipbumilding centre in i191<i, the city to-day occu-
s a p)re-eininent position as a producer of both wood and
el vessels. Shorti>' after war was dechared a few ýscatter-r, contracts were placed with Portland constructors. Soendid was the Portland record that mnore and more con-ets becamne availai)1e, with the resuit that to-day fourýnense plants arc building steel vvsýse1s, while in tthe dis-
ýt seventeeýn yards are building ships of wood.

On jul>' iith, according to statistics compiled b>' theatmber of Commrrerce, Oregoni had produced twenty-six
21 cargo vessels and ninetv-six wood ships had been
nched, Shlps on the wavs, under construction and awvait-

launching, numbe)red ninety-four, of which eleven areý1 ships. Unfulfilled contracts on band in the Portland
:rict totailld the immnense sumn of $2oo,ooo,ooeK.
The deyelopmient of the steel ship indu4try in Portland

voithY of special note. inl Oregon, and direcýtl% tributaiy

ONTARIO FARM CONDITIONS

Fair tIay Crop lias Been Harvested-Weatier o!
Few Days lias Improved Prospects

The followLnig is a sumnmar>' of rep-orts made by ag
rtural rep)reseitat ives to the Ontario Departmnent of Ag
ture-

Ifay is practically all cut and housed. The crop is ban average one, but the qualit>' is gencrally good, a~
wveather was favorable for curing. The second crop of c
bas started well, but the fields noGw rteed rain. Alsike i
ported to be yielding pleisty of seed. Man>' farmers
atlready cut their second crop of alfalf a.

Fali wheat' i ungout rather better than was expe
both as to yield and qiualirty, althougli Essex reports that
threshinz has found somne rather snaft auraini The~~t~
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WOWN Li FE
an almast negligible addition to the pre-
m we add a "Dlisability Proviion - which
ves you Of al, premiurn worries if you
>mne totally and pernianently disabled.
Tomorow you ay b. nsrabl-cnuit us a.w*

iwn Life Insurance Go., Toronto
A&uitS waneiU in qurpr.u.mtd Ustuil 60

Conditions - Liberal
niiims - Recently Reduced
ricy Contracts - Profitable

AGENTS WANTED

àham Life Assurance Society
LIMITI.D

Of fie for Canada MOMERAL
EntabIished 1848. Funds Ezoe.d $5J.00,000

]EQUITABLE
Q ~Mutul in Principle andi PracticeQ Impregnable in Strength

U Enterpriing, Conservative Managemet

Comprelicntive, Adaptable Policies

Lew Mlortality Rate

Prompt ?aymieut of Death Clainis

Eff icient Service t. l'olicyholtiersT ~Training andi Education for Agents

A satisfied constitnency ganed by Flfty-

A e.ight y.ars of public service

Th.., ore som ofthe adpuntai. .njoyed b>,

B The Equitable Life Assurance Soclety
of the United StatesL For agency openings address:

L W. E. Tayl or, Second Vice-President

EQUIA'BLE

ELSIOR
LIFECOMAmv
Canadian Com~pany

diars et oer New
ftvimE. Pettry.

Attractive
Mid-Suinmer Investments

Vict.ry Loan

Unie.

1937 99
1927 99

" " S 1922 N9
City of I.ntreal, Que. 6 1922 100
Givt. of Newfonâand 6Gi 1923 100
Greater Winnpeg

Vater O*istict 6 1923 96
Cityof Calgary, Aita. 7 1928 100

Full particulars on request

res

~k5.54
i~5.56

16.50

.86 6.75
I7.00

A. Mackenzie & Co.
Goverme~nt andi Municipal Bonds

)NTO CAGNADA

Q
U

T

432, 1()18.



TRHEl EXOTATRIY T I M E S Vlm

R EC ENT F 1R ES

The. Monctary Times' Weekly Registor of Pireo Lossos
and Iuxsurance

Collngwood, Ont.-Julyý, 27--'Shcoe store of the SmithlBruthers in the Carmîc(haci block was daiaged.
Edmonton-, Ata.-July 2.3-Vac(ant framne building, corm-prising two( stores aIt the c(orner of Alberta Avenue and 64'thStieet, asdamnaged. Estxmnated( lossý, $4,000.
Lîndsay, Ollt.-July 209-During chunderstormis lighitningýýtruck and etredthe barns of jas. Roach, Jr., LeslieWebster, Donovii and Neil McDonald. 'The bouse cf Jos.Hill at Wýoodiville was struck, but onl>' slightly damaged,
Moncton, N.B.-julyý 26-The Hwnphrey's glass factorywas desto<ecj Estimnated loss, *1,o.Insurance carried,

Moose ,Daw, SaSk.-July o'Hm ~f N. R. Craig, onOxford Street W., was da.rnaged, 10iatdlss, $300.Pakenheni, Oft.-JUly 25- Outbuildings on the farm cofWin. PdcNeill weedamaged byv lightning. Estimnated loss,
$3,000,

Pflos River, Ata.-July 25-Thei Selkirk Hlotel and sev-frai adj oining bildings were damnaged. The losses are asfollows: Selkirk roming house andc contents, owned by 'Mrs «Watlciis, $2,5(X); Qîr jewvelry store, building owned by Fred.Uinderwood)(, los *oo, insurance $25o. stock owned b>' E. E.Orr, less on insurance; Kent's harness shop, ownedand occupied b>' Haryctt Brothers as; fred wareh0use, lasson building $5(x), ne insurance; Hlaryett', grocery, building-uwned. by A, Steele, loss $2,5(x), insûrancv 50 stock bv'Ilaryett j3rothers, loss $ooinsurance $2,000.
Preton, ORt.-July 26>-The Nispel block, King Street,wasdamaged. Caused by defective wiring. Estimated loss,

St. Ceorge de Windsor, Que.-Julyý 24-The Carnadiari Ex-plosives Conpany's plant and thice adioining buildings wereiamaged.
St. Vital, Que.-July 28-Hlomec cf Mrs, J. Wilding waslIamaýged, Estilnated loss, $000.
Thurlow, Oft.-July 29i-Bairni of George Hall, coatain-ing sevason's ha>'ý cp and soine f arm implemnents, was dle-itrovvd b'lightning,
Toronto, Ont.-JUIV 22--A ceai shed ownItd by 'Uic Con-,ieIl Coal ýCe,, at the foot of Bathurst Street, was 'totally (le-atroyved. The loss is estimnated at $i2,ooo, which indludes the

CUARANTY TRUST COMPANY 0F NEW YORK<

Ameng the great financial institutions of the United Statesmnust be included the Guaranty Trust Company of Newv York,
wbich bhas resources to-talling the enormous sum of $697,040,-585 The amnount held on deposit is $563,68,442, and the.
company's capital is $25,ooo,ooo. The reServe is a1so $25,.
000,000.-. This companyv maintains offices in the principal
centres of the worlct and handies a large foreign exchangebusiness. Foi instance, at the prescrit 'tîme, it is practicallv
the onl> mediumn thirough which funds may, be transiiteà
direct f romn the Amiericani co-ntinent ruo or -from Petrograd.
Amiong its otaher activities the Guaranty Trust Company bas
published a large numnber of pamphlets, cealing with the United
Stateq, its trade and finances. 'Thee are issued semi-tnonthly
and contain interesting informationi

CITY 0F PRINCE ALBERT FIN9ANCES

The city" of Prince Albert, Sask,, failed to provide fundsin London, Englaýnd, for the payrrent of interest on bonds,which was due on july ist. The particular issues in ques-tion wevre inl ioi193 in London, and principal and interestare payable there. The flrst i, foýr £'u7 t ,4 34 per cent.,aind the second is for £20o,o00 at 5 per cenit. Coupons forpaymnent wben presecntel ait the bank were returned marked"no funds."
For sonne months past the citv's finances have been iniserious condition and the council ha,; been endieavoring toc*orne tri an arrangement with the bond holders, The latter,bowever, are confident that the municipality will he able Ctoineet its obligzations, and wvill exert ever>' effort to, see thaît thisi- done. The main cause of the difflculty is said to bc the ex-peniditure of over f£200,ooo on tthe scherne for developing *iydro..elctric poweri at La Colle Falls. This sýcherne haýý beenabandoned and produices no revenue. The population bas alsodeclined sornewhat cf Inte, Arnong the suggestion made bas

been that tbe Saskatchewan zovernxnenýt sbould lend £x0oo0a year for a fvew years at a low rate cf interes;t. and that de-benture bolders be asked te agree 'to the suspension of sinlcing
fund paymrents fnor a similar period pending the reorganiza-
tion oýf the fina-nces.

TORONTO TAX BILLS ARE WELL MET

Out
ronto, 5()
first masta
.17 7 11

e gas plant c
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THE

CONTINENTAL INSURANCE COMPANY
%t"- "ei0F NEW YORK

HMNINNA 4NRY EVANIS - Prosilnt
'TIHE EBIG COMPANY"

TORNADO FIRE MARINE
ASSETS EXCEED $35,866,>3î5

W. E. BALDWI N. fHead'0ffioe for Canada and Nawfoundland$: P. H. RIDGE.MIANAGER 1? ST. JOHNW ST., MONTREAL Aonwt SUPT.

Fife lisurarnce C.mpatty, Utmitea, of PARTS, FRANCE
Capital fully sub"cribed. 25% paid up .,.n S2.000 000 00
Pire Reserve Punid« ..... ,,*.,.,, SJlUAB000
Avai ,able Balance fro Proitand Lts Account t 11. 1%2146
Total LnsMse ¶aid to Slst Decernber. 1911 ...-.. 1009420W0 W0
Net prerniurn icarne in 191 ........ ,.. ...... 5.&1376.43

ladian 8ranîli. 17 1;t. John Street. Montreal; Manager fer Canada,
MagmaRie aRAuN. Toronto office. 18 Welington St Eaat

J. HW BWART. ChiC AgeMt.

tuardian Ass~urance Company
ýnited, of London, EmgI.ad Eatablisbed 1821

Capital Subscribed ............. 10 000,000
Capital Paid..up .................. $ 5,000,000
Total Investments Exceed .... ... $40.O,0000

Inâd Office for Canaa, Guardian Builing, Moatrul
1. M. LAMBERT. Manager. B. E. IAIlDU. Assistant Manager.

RMSTRONG & DeWft, Li.it.d, General Agenits
36 TORONTO STREET TORONTO

Royal Exchange
ROUNI)DA.1), l2Uz

16*ee pald exr*ee *MA0*

ft5A1 Or,',au roof CANAriA

ROYAL EXCHANGE BUILDING,
MONTItHAL

êýMadlAft fireeteas
DR. B. P. LàcAaapuu ... Montreat
H. 8.B MACaUER, Ea. , sg., Montreal
J . HouG.. Ego.K, . ... Winnlipeg
W. A. WE¶Nu. ....... Halifax. F4,8.
SIR VINCE11T MÉauanuTI, liart,

ch.utrMan .. . . Montreat
il. A, Jsussup Màager cmsuuity Dept.

ARTHUR Bàssy, Central Manager

Correspondance 1 nvltsd fron renponsible
gentlemien in unrspresented districts ru fire
aniJ casualty agenclesi.

Assurance

H.ad Offic:
Royal Hxobajge, Lodon

Firet Britih Insuranc. Comnan? established in Canada, A.D. 1N4l

Phoenix Assurance Co., Linited
FIRE 01 London, £ngland LIFE

P.unded 1792

Depositwt wtPedera1mn n nestine i Caad
for secr,.ty of Canadian policy holders only ezceed ...... 2."010W

Agents wanted in botb branches. Apply to
R. IIAvft PATIManager
J. B. PATERSON, Mnaer

100 St. Frmucois Xavier Street, Montrual, Que.
Ail wi ' proS lc0 affected pr.or to the âlst December will anie

for a full lear'. reverat.nary bonus ai that date.

CALEDONIAN INSURANCE COMP>ANY
Tne Oidest Scoouish Pire Ollice

Me.ad Offic for Canada MONTREAL
J. 0. BOitTHWICK. Manager

MUNTZ & BEATTY, Resident Agents
Temeple Blda. Bây Sc. TORONTO Telephone Main U & A7

British America Assurance Company
VIE MARINE, MAI& ANS AUTMOBfELE INUUANÇE

INOPORA"'ED 105
MEAS d *WI#ieUgs TORONTO

W. B. MIKLB President and Gentral Maager
JOHN LIMB, Aest. Gea. Mgir. E . F. GARItOW. Seoretary.

Aéses *ver
14u«e Pa simes or .vza*IASAWA.
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7'ESTERN
AseuVr3I@ Comspaliy Fb., matue. ExpIe.
';i-....-.... Ver *6,0.o w If 311 aîutombiale
i Pad 9 nce organhaation "70 000,000.00 l uaic

BOARD~ 0F DIRECTORS:
W- B. MUBIKLE, President and Ocneral ManagerJIIN AIRD Z. A. LABH, X.C.. LL.D.. BickIRRDlfg 080 A. MORJIOW, O,.B.91)COOPER (L0odettBng.) LzEu',.Caz.. Tpg tiON PREDE1UC

NANoA NICHOLLSHANNA BIîg. OPN SiR HENRY PBLLA'rY,y c V.O.i(O8iIN. KV.. LL.D E R.* WOOD,

ead OMeeg TOemm, Ont.
W. B. MEIKLE, C. C. POSTER.ent anid ental Manager Becretawy

ATLAS
Assurance' Company Limited

Fouuided in the. Reigx of George l11
Subscribed Capital .......... .... ..... ... ý$11000.000
Capital Paid jp . .... ........... ....... 1.320.000.
Addition~aI Funds .... ........... ... ..... ..... 22,141,355.

The comnpany enioys thie high"at roputation for promptand liberal settiernent of claims and will be giad to recaivaapplications for Agancies from gent'epien in a pouition to

Head Office for Canada.- 260 St. Jamnes St., Montreal
Matthew C. iualaw, Branch Manager.

71TIS RIIEOS' INSUUOICECOPN
AGENCIES THROUGHOUT THE WORLD

BROS. & DOYP

or Canada, 36 To
for Caniada, C. R.

Nopth.

MARTIN
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Canada Sranch

1fead OficeO, Montrial

DIRECTORm

M. Cbeva.ier. Eaq.

Taylor. LL.D.

Assistant Manager.

ig1e, Star and Britishi Dominiotis
isurance Company, Limited

Asets Ovor $61,0DO.000
Preiui Incomn. Os.r -$14A0OfflO

ire and' Marine Insurance

NY, LIMITED
1ouitreal, Que.

), Wiamfr.g. Vancouver

cAIToN, LINITEI

Toronto

T CANADA NATIONAL
INSURANCR COMPANY
IEA OPRI: INNIG, %M.

TOTAL ASSETS - - $2,387.634.14
A Caaau Company Iavesti.g its Funds in Canada

Gemeral Fire lusurance Business Transact.d
APPLICATIONS FOR AGENCIRS INVITED

Toronto. Ont.. Branc: 20 King St. Weest, C. U,ÇOaaooe. Mur.

I ,,NORWICH UNION
RE NSURANCE

'SC1TYMITED

GE N E R AIL
ACCIDEnT IF 1 R E AN,) wimu

Asurance Corporation, Limittd, of Perth, Scotland
PELEG HOWLAND. THOS. H. HALL.

Cbaadian Advlaory Director Manager for Canada
Toronto Agents. B. L. MCLRAN, LIMITHO

THU

GENERAIL ACCIDENT
Assurance Co. of Canada

F*eau Ammt end ami Bmknaa
aulmt.ablle ami LImbtyt Ima.vmm

lifflt,mo and Innairalce of #$MI% Sellera,
TOOTO ONTÂEI*

Hiead OI8os-C*rner Of flOrchester St. West and U18ion Av. MONTItRaL
DI RECTORS:

J. Oirdner Thompon, Preaident and Managlng Director.
Lewvin Laing. Ylce.Prewldent end Secretary.

M. Chevalier. Esq. A. 0 Dent, Eaq., John Rmo, E.q.,
Sir Alexandre Lacoste, Wnm, Maison Macpliraon, Esu.,

J. C. Rmmer H-q. lr Pre-lriclc Williams-Taylor, LL.D.
3 n %; mnon. Assiptant Secret*ry>

5St 2, 1918.
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Dominion of Canada
51/o Gold Bonds

PRICE: 99y and Interest

Due: lst December, 1922, to Yield 5.63%
lst December, 1927, to Yield 5.56%
lst December, 1937, to Yield 5.54%

Interest payable I et June and December. Bearer or Registered Bonds

Denominations: $50, $100, $500, and $1,000.
These bonde are free from the Dominion incorme Tax and may be used as equivalent of cash a' 100
and interest in payment for future Dominion of Canada bonds of like maturity, or longer, other than
issues made abroad.

More complete information gladly furnished on request.

DOMINION SECURITIES CO)RPORATION
LIMITED.

MONTREAI. BRANCH Esablished 1901 LONDON, ENG., BRANCH
Canada Life Building 26KINC STREET EAST No. 2 Austin Frirs
Pk.W.steI. . Mange TOA ONTO A. L.FlI.nt.n. Mana.e

taz Aonnass: "STERLING. 25 BIRCwN LANE. LoNDoN." offices:
)s; A.B.C. STr. BNTrrLEY'S. AND WESTERN UNION. LONDON:

Bankers: Hea c 25 3IRCHIN LANE .C 3
LONDON: 18 BIRCIf1N LANE. B.C, 3:

LONDN clT NO MDLAD BNI<Marine Department .24 RIRnCHIN LANB. E.C. 3.
LONDON CITY AND MIDLAND BANKLOMBARD ST. C. .

NATIONAL BANK OF SCOTLAND LIVERPOOL
NEW YORK: 28 BXCHANGE STREET BAST

NATIONAL CITY BANK


