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To Manufacturers, Exporters

Q) Importers and others-

T*hrough our chaîn of 695 Branches, st retch-
ng from Newfounidland to the Pacil'ic Coast.
throughout the West Indies and in Central
ind South America, we can offer you a
Banking Service of unexcelled efficiency.

MONTHLY COMMERCIAL LETTER
Write for our Monthly Cosimnerciai Letter

to u r OIN TRE QuePATIE
t. @M OIN TRAL. Que»ATE

M1E ROYAL BANK 0F CANADA
LONDON PARIS NEW YORK BARCELONA\

Capital and Reaerves $ 35,000.000
Total Assets - -$587.000,000

The Canadian Appraisal
Comnpany, Limited

Th Pioner Appraisal Organisationm of Canada
KSTÀDUISHLD 1905

Owinu ta the rapid growth of our buoinete. wr hâve
joedito more commodious oficen, and otir staff.

aàk.adv conolderable in numbers. in boinx largcly

therefore able ta ansule
unpt attention ta any V,

>raisal experience
of Miteen yeas, i
)ting every uine
:)ut the DoininiOl
r ta undertake i
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sel, sericej of

siy Street
NEW YORK

Equitalbe Saddigg

BCL &a ARMSTRONG
W IN NI1PEG

REAL ESTATE
AND INSURANCE

Valuators of Fakrm Land and City Property

We o ffe r

Subjeci to Prior Sale

cITY 0F WVINNIPEG
T'wenty.Y'ear 6",ouo Bonds%

Dsted 2nd of Augit 1920 Eue 2nd of Augumit 19)40

principul and semi.iinioal ierest (2nd of Febrary
and August) payable ai Élie lank of Mlontreal in Toronto,
Mlontretl or Wlý'nniPeg, nt the hotldeCs% option.

Denomination $1000 Regisîcruble as to Principal

Price 97.17 and interest, yielding 65/'%

THBi

NATIONAL CITY COMPANY
lÂiteîd

Ci.nddia Hi Ic
74 Notre Dame Street West, Montreal

10 king Street East,
Toronto, Ont.

NIcCtrdy -Building,
Hliax, N.S.
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ALEX. MACLEAN
1N&aawf & S.er.utary

Fersemal Accident Sickmess
Employer&' LÎiaiit Workwsan's CMm ieU8

F.idfty Guasiui EI.,ator Im'iaDoce
Tua.s' Uiability Plate Glase

Autmoil Inuac

ST. LAIT

T-he LondonryMutual Fir
Insurance Comnpany

ESTADLISHED 1859

Surplus t. Policybelders
$819,06905
$358322.48

A. H. C CARSON ...........

F. D, W%'ILIAMNS... ViceVloftsidAu

H. N. COWAN W. H. H U N r5

A. C. MCMIASTER S, G, M. NESF-1BiT'K
W, T. KERNAHAN \v, J1 , LOX

Head Office, 33 Scott SÈ, Toronto
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5NcI~ODAED1,cAriÂtAMERICAN BÂNKU NOTE OMVPANY
ENGRAVERS AND PRINTERS

BANK NOTES, BONDS. MUNICIPAL DEBENTURES, STOCK
CERTIFICATES, CHEQUES AND OTHER MONE-TARV DOCUMENTS

W.rk Aeonptabtc cm &II stock

Head Office: OTTAWA 224 Wellingt~on St.
rxckau

'A 1857

tes

MONTUfEAL
224 St. James Street

BIRANCHES~
TORONTO

19 p4elia Street WINNIPEG
Union Bank Bldg.

Royal Indemnit y Company
PERSONAL ACCIDENT
EMPLOYERS' LIABILITY
FIDELITY GUARANTEE
TEAMS LIABIUITY
BURGLARY

INSURANCE

AUTOMOBILE INSURA-ýNCE
TORONTO OFFICE:

27-29 Wellington St. East
JUUIA H. FERUWON, hut.

WVORKME1-N*S COMPENSATION
E*LEVATORi'101 LIABILITY
BOI LE R
PHl-YSICIANS' AND DE-NTISIS'

LIABILITY
MONTREAL OFFICE:

2 Place D'Armes

RICIIAID J. IOWD. Supi.

WHATDoEs
AN APPRAMSAL
To THE MANIL

Firat :

Second:

lice of a satisfactory settlement in the' event of lise by lire,
ng th e insurance is based on values establjshed by an up-te-
hppra1sal.

values of physîcal asuets are established (anid certified te)
are indispensable in making statemrents te Banks, Directors
)ckholders. and in case of stock and bond issues, purchase
le, etc.

praisai wili protect ycur coat accountin; systemn. Our plant
wiIl enable you to keep complete detailed data of unit

:Ost. and capital additions te Plant.

WCe respeciful1p solhcd, your corresporndence

Stieda Sat.gUars Against Counterleitini

agust 1,3. 1920
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Eliuminate Investment Wdorries
lA, inemi for a ileels r1!ght or :i mo en f w r

I. TH EVRT S BEODQUESTION.
2. The i la %%wide mairket an!d thec bonds (;1n be disposedj of iunstzlv at arny Iimie.

lia-he ar n w Ii e 1er 00k anid cornier of the country arli, if neesar, oney canf

-. In est iq paidl lalf-yeari-v ly t dJefinitte periodas, either by voupion or- cheque, if dlesired],
5.The bomd. are issuecd ini conivenient eouatos$0 $100. $500 andl $1.000.
'l'Tie yieldi is hligh. -varying from 5,1per cent. to 6.01 per cent.
7. ic-tory Bondfs are by far the simplest foirml of investnient.

THE PLACING OF SURPLUS FUNDS IN4 VICTORY BONDS WILL LMINATE INVESTIENT WORRIES
There arc aeveu maluritis Io choose fromn.

WVe cannolt oo strongly recommend thaltLhose rpiig funds Plirchiase a substanlial proportion of
Viclory Bond.

FULL. PARTICULAUS ON REQUEST-INQUIRIEB INVITED

lnvstmniA. E. AMES & CO. salhe
secas.e UNO -AN - - - TORONUTO 1889

74 BROAWY NIC ORK o
SILMONT BOUSE VICTORIA BRC.
HARRIS TRS -LG CHICAGO

WE -SPECIALIZIE IN

Western MunicipalIn Governent Bond
ROYAL FINANCIAL CORPORATION, LIMITE]

Capital PIld Up . $592,e28.153

Head Office Dranch Offices
Rogers Building D.C. Pemanent Buidin 21central Buling 16 Eldon 8trea

VANCOUVERt, E.C. VICTORIA, B..SETLE, WASH. LONDON, F-C.:

»d~,g aamd AUnonqa

Circular sent on renuesi lp % ,W Ww

Volurne



Loan Company Assets Exceeds Quarter Billion
Figuretî for 1919 Show Moderate (,roAwth in Volume of litisiness-)ep)osits lncreased but
Arnount of Debentures Outstandingz ia Almost Unchangrd Aniount of Mlortga;tges Ileld i.- Consider-

abiy Rteducýd -Net Profit., Average 6.7 Per Cent- of Comiaed Paid Up Capital and Reserve

C ANAPIA,, loan opnistvra thuir 1bUSIne>S Pin 1

1P919 iii îsp1re u to e ilt ha oney odtosur * vn l",r 'ir i~00

veyti5eht. Depusita sho a hcalthlv increaseI for the er 'ia a . a . 1,75,000 1,
repesnîîg Et svig on thre part ut the Canladiani pltIi. <okai iui ;111d 1LoIIii itf000

Thec airumi.t c1ý-1 ut reetre u_ ut st anTi 1g wýa U 4subsaniy 'mu i'>nm ;,14 .119s.1 7 - 1.

urvttd, hu>wv I, th dýi S(out uTo the pounid sterlinig beungl ; 'ri m t>1PI-1. ,61,459 l

onu -it the mlain, fatuor 1bnnrginig about these repaymentls. ll;nuultonI l>rox% -... -....... 0,01 ,

Ti1s slarcitv (it funda, \;as offst b: the heaisv rvpayniients 1uroi alli 1.2mw Milt.... ,0,0
ofpicplunmrggs aid an7 incrv.isrng p)roporIttio t of nue Bakidl)a(] -80,0

on cnPifY fulnis touit i t s , ~a IfLt o g 0vv rUmflk Irg-y1t giati Lotndonl :11nî ('n : oM,000
mniial seuriie Northurii MoirI. ('u... 17:3

Fi gr U t YV n il umnpI 411 any business91 for 19. 19, as i l mp ie.] (11 O t l 1rî 1,u1; b Lu at 1 e ... 12,0110,00L> '2.1
b> 3! r0.# 'Iuîm . opr as tollows wlit the figure'S Tolronto Sv sanid boan,. 110,0 ,

for118-,., .>r

110,5 24,0 761
164,132 7,3 714

3,297,404

110, 5 23 ,18
1 Il36,0, i "
2 ,0, 0 76,42 1

0;,12 ,1 l7

There wvere fourteen Canian(iýl comIlpanies <leaving aiside
Trust and Loan Copnyu Canada, the. heRd i office ut

ch s in London, Enig.), which bad a puid-up c'apital utf
Mo,000 or orer at the end of 1919. The rtrultg for iltese

rtseeri compared with the. resulta; for 191S, are compareti
)w. The. statiritics for, these, comipanles are practical1y
ipiste, aint the cmaiotherefore, giVs aL g0o ind(i -
on ot developrirtsi durlng the year.

PAID-UP CtAPII!AL
191S.

2,456,402

1,200,000

2,500,000

1,73,5

6.000,000

1,7d50,000

1,000,000

$3,000,900

1,914,92

5:320,094

Ca.Mort. jIuv.
C':in. Penni Mor t...........

('nriCani. b,. ;1n11 S....
Coo ilivest. :1nti moa I

Cred it Voncvier.......
Great WVest Pe!tr..,....
Hamlilton Prov.... . .

H1uronl anti Erie Mort....
Lanided Bank and Lottn.
London andi Can. Loanl.. ..
Northerni Mort, Co ........
Onitario Loan and Deb........
Toronto Savings and Luian

1918,

5,1 1:, i6

3,10 4, l73
87 5,S8

8 254 14
Fi52,3ý12

Total $~........ -1l,713,900

DEwRrtNTUES OtlTSTAND»IN

Canada Landed ....
cari. Mort. rv . ... ........

Cati. Pern. Mort........
C'entraIl Can. L. and S.....
Colonial Invest, and Loan
Credit Foncier ........
Great West Pernn.. ....

Ilantilton Prov ...........
Huron aint Frle Mrt.,.,.
Lanided Banik and Loain...
London andi Cati. L'oan ...
Northern Mort. Co. .. .. ,. .
()nt. Loan and Deb ...........
Toronto Savings and Lurn...

1918.
$ 3,816;,095

606,966
14,164,351
3,616,514

539,835
37,978,145

715,085
2,600,26:3

968;,400
21,24,060
1,M60,361

Total........ ............ $80,5:'1,442

liq.

750,000
W50,004>

100,000

$16,82,962

3931,67

8 71,5 33;

ý 1 1 1 . . . ý ý - ý 1 ;ý2 1,0. à , ( P



T HE N

MoTAcFu LOANs
1918.

anada Landed .. .. . 54,801,620
an. Mort. Inv............ 1,565,170
an. Perm. Mort. ..,. . .. .... 2 6,3 18, 5 87
entrai Can. L. and S. ....... 1,348,944
redit Foncier 37,103,063
reat West Pern............. 4,247,882
amnilton Prov. . . . . . . . . . .. .. .. 3,978,84-9
uron and Erie Mort. ........ 10,409,670
%nded Bank and Loan ._. ... 2,909,424
orthern Mort. Co . ........... 2,690,224
nt. Loan and Deb. . ......... 5.207,977
)ronto Savings and Loarn . . -. 242361
)n. and Can. Loan ........... 4,272,143

Total . $105,095,914

TOTAL ASSETs
1918.

nada Landed . . ....... $ 6,422,606
n. Mort. Inv. ....... _.... .. 2,406,613
n. Perml. Mort . ........... 31,461,387
,ntral Can. L. and S. . . . . 9,104,030
edit Foncier ,............... 55,896,156

1919.
5 6,262,111

1,413,457
26,211,306

1,196,633
35,183,953
5,498,465
4,244,509

13,339,194
2,811,518
2,699,046
7,221,409 Canada La

Carn. Mort.
4,381,380 Can. Perm.

$110,452,81
Central Can. L. and S
Credit Foncier . . ... .
Great West Perm....
Hamilton Prov. ......
Huron and Erie Mort,
Landed Bank and Loa
Lon. and Can. Loan
Northern Mort. Co.
Ont. Loan and Deb.
Toronto Savings and

s for Year Ended

1918.
4,579,472

18,207,750
3,527,773
3,169,861
7,132,790
4,074,188
4,844,958

. .$156,335,019 $1
D RATE

1918.
-. 9

6
10

Debentures
Deposits Outstand-

ing

2,4os .
9.372 .16-.194
3n.732 1,106.532
...... 3.931.155

ugn A7
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IIiIJ RE1RS t u> 1 1 IA rRA1M

ENp4orTs L livsTe oe p X ell, Btut 1 nuulaI [nrAa,e iin IM.
pots s Agalin 1'llted I i NtirabLet IAlane

T u mirnon 1s ut, zu. Il aan con.ý i . , t ar

lta i hk.~ Pf unsu r.J %%( . 'I I,utr as
ressensU.ïhan cb Ices l kf th tý.\ fu lh 1 it aI

daton qfetn r et 1 n tranaporlatto fo Cunof fou
vpr d~s LI Il Ful Uîs l)u 1enc.nz frum OII rs l ut

nu ~stin ~5milions, c Of '2nly 0illIon lya 1t9a9

meor pt nrtpc .v
Sa on ht it, rllsd tit t of shu ing of thaesfc

tor In$ipOrt for Ig t k hfi-ya% v eac th t nreeen

total oti 68 milins anlicrea> utvv 27illions ta over 191
an ti t 9 ilis ver ili vrg o tht wae pnrtod

VOUI1t o (UrhlIesvy1 Impot IUxpecîed i I.' I, II

th or-,)aN16 uf ti ht probble effc nto the oi enin of Il
wa,)tr iln ourLt fn traL have, i threure, bee furaetf ll t

th&et-i di bu 9-i t l d'atag ba bIn toe he offse

atnli 14au t tis triait, balance as: shown in the returns for
the filit six mnonth> ut vight yvars prausitattl als fol-

Exports im1ports Balançe

.. . 05614056,1000 -10,661,000 tr 5,3,0

23013300 20,32,'000 +i 24.401,000
11 .56,76ri7,000 2-,3800 - 10U1,571 .000

1218 1635,0 340,267,000 1 1.72,5 130001

Runnlng lInto Debt

To visuialla. the effect of thisý reverjsaI in the net tend-
amncy of tradei, It la 0fnly neesar Iu oasideor hlo- a ainiiilarI
situation w-ould afft.et an individual. The. Irdîviedual who
zPends more thani lie recvives als inconie is runitg ilnt debt.

He mnay part wlý,thI l:1some ut is belongliga or lie mal.y br
t, nuaet th l dflet-encyý. in eltiier case, he wil be that Tillch
tii. poorer iu tjt- long run unless the obligations t he as ln-
crredliare for the enlargemient of -a businiess that -will

ultimately show rsubatantial profits,
it was not all lss. by any m(eans, wheii truil, blne

were runulng heavtly againat Canada in a perloti ut great,
owtivity in new d.velopment liii. the yearff 1910 t.) 1913.

Th national plant was betngz enlargeti by the consetruction,
ofme railw.*ays4, new factortesý, aud other tacilities for (JO.

ingbuiineà;.Steel anti other matorilis for tht, ncessaýry
wor were bouglit abroati andi pai for hy the satle of

CpaniJaa mtoeks and bonda. Ouir credit waIS go antli- n
,vstrs in Europe were well satiaflhti $0 AccePt our oblg.,aý

tinst psy. Thts balanced the accouut nt the timie.
Wlien the -war carne on, it wàs found that lis al general

thi*rth borrewlug,, of the preeeding Yearl, hiati been pro-
fitale. he uines capactty of the country wils equal tu

the gwat -nrae tiemanti, andi the coutntry reaipedj the
beneit f.1rgeprofita otn a large volume of sales. Sales o!

Our prouts rose from 411 mtillion dollars iu 1913-14 to
IA4 milios i 1917-18. As we wer buytng thiriftily froni

othr curtrisour prevlqoia posýition ut debtor on balance

*Tiom Ore.ushlélda' M*nthly Review, Juue-July, 1920.

Ext ravag ant BuyiIIg

Wc o1 r-îIat urnL tIttrLae In ïtil t .lcbîur 10

gcn 1h, :Ili lix L ,.I montha ilo 1w .ld, c 1 ut Il: 1 oag1aflvc
v; t av 11c runniao( l gýil, t t o dc4 ican a t 1 c i iot l ils

o'f Aprîl,ý May1_ l 11. ani iun, agin lst î35Ill,32 i th saIe
prof Ut 191. As !ae are anli-; agicultural couniit, ,t1'Itre is
antI. nit Of ;IIIabsurdity' in thg. tct tiIt %%v buughl brt

i l A1I wI :v 1m pet t ' ig tLI raL antI I\( v L>'ab1 le pro)duc1 1t,
chtetY f 1us, % aliutiat $ 5 1,40(8l,748ý, :i Iluitc reas . )v er 1 9 19

.2*t - $2 , i ,66 Til II, 0 it.qia akccounirt for- abut haîtf tht,
l ir :t n imri ta iu thti A pril 1LIfu piti.
Tl I -' (,tyn ut1 ertin rmni materl- iaI5-rioati noîa71bly

1 .at lt->S extt tuaI, is: ncVe.s>ar1, but S il 0 Co
'q' il i >,u .>il liai olur- buIying hIa. expanidtil. Taki-

Il ,î libt Ill tOts as rtughl diiingl, raw,
mat-mm~î omotii shti îrdu>-S, tht' nree in the formiler

mn >li~ imi.v ountma ibt. nl ait thlnc s lu thtter
b 'hur, ~ hac it--n i'.nghigh,. exacting al lNew

~timndaru. ofltx ri,i Lmdo1ý Iowit calos l t st-lflmnposetI
penîilîy ut mlap-cn.printOn p mnslu thw chie-f

.,pîr torrtqîvfets Tht- leat ufvabeinter-
premiton htm .> n ,>-pla-vi untho shlowang I. thlll il er-

st-Ia lrju rl.-mîî t natinal babils. Thle autlmu ta
l. st emil ut-1 w (,I(f 11 omî- xpt ý t ;ilr. anI, gimolti ;I litle mure.
re.sîrt un our q 111L i uyi mg ab ,ai th un( ITavforbll balace for.

tht ~ ~ fia hu(oh.icymi k-n hv voe ini thli se(ond(.

ADDITIONAL N IMATO CON CERN N FIRS

London, Oni.-4uy1-lsu andl conIlftctlitry in
store be(Ilnirg lu 1), S. Pe(rr*in ni Go. Ltd., des4troyeti.
Tht tire- wasL' cauet by spoutaneous obsîot Tht total
damalilgt ins $ ,5,wihi)rn.1 t$250l lankeýt

polît-tes.
policiuls.

Wrettlani, Ala-uy -tr uildling anil c'Ontenlta,
beloriging lu J1. Il. Welt-Ih, wajs damalgei. Thtli lire was ca.useti

b)y inedatn.The total jols is $10,000, wvilh no insurauce.
MaiIissonetlve, Qýue.-.-July 20-Sawmlill and bxfaclumy

ut J1. P. Abel, Fortin, Ltil., were damatgeti. Cause, p)robablI)y
tlectrtal defects. Estinialeti damiage to contents, $35.000;
tru buildinigs, $15,000. Insurancre was carried lu thre eNtent
uf $37,000 in the Luniber Mlutual Fire Insurance CO., $10,000
heiug on buildings anti $27,000 un stock, etc.

PUBLICATIONS RECEIVED

Amerle-an Business lw-.-.By Hion. A. B. Frey, .,
L,B. Macmillan Co. of Canada, Toronto; 514 pp., wt

index; $5., Business,» says the authhr ln lits predsoe, Ma
b. defineti as that which occuples the tinte, attenttionan
labor ut men for the purpose uf a livelihooti or profit. Boli-
nless law treala o uthose legail princîples applicable to p.r-
sons engagzeiin business. A kuowIetiee of the. fundamentals
ut business law lu ut great value, nul only lu enablng it
possessor to conduct his' business dealtings snd hlm corre-
spoudence andtI l prepare his agreements in confosrnitY with
the law, but alsu tu assatl hlm- ta avoldiuig being tahenad
vanltage of by those wllli whurn lie deals." Starllng wltli
a germeraI explanatton ot the subjeet of law, Mm. P'rey then
explalua lb. law of contact, partuerahipa anti corporations,
surelyshtp sud guarantee, insurance, propemty, bankruplcy,
patents, copyright andi other branches relatlng to bu~siness.
E1ach chapler lu foîlowed by a series of questions anti a 11st
of mefereuces, It is, business lau' as develope in lG reat
Britala andtihle Unitedi States that is set forth, aud as
Canadian law la very similar 10 the law of these two coun-
tries, tht book will be usot'ul to Canadians.

Aujý-1I-* 1:., jý-,2p
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DOMINION AiSSOCýIATION OF FIRE lIljEFs

Fire Collre nt OttawAaReou.d-U fr 1hn
Number t. Facililtate Ffre AlrsuFie >parnawnîs

to B&cog.e Preventive (Organization.s

T IIE 1924 anuai onenin t ol)minn kscato
of Flt'e Chiets was held ti St. Thomas;j, Onrt., Au\gUSt

2 to 4. On the fir.at day. metig uthe aigtors, .! the,
bonrd of directors andl o!' fle c-Onjunitteot on irecleew
heId, the conveition properpt openling on the :ird. Prid,enIt
Berthlawnie, or uhc fil bi, open.jingv remrks, state that
this was lhe first linie the. assoiciationj had( been presýided
Cver by a FecCad ian, an thait the, prbm of ire
ý,hiefs, w'ere similar ini ail patsý of the 1>omjinjion. F,. Rý.rInk-
rien, miayor of st. hins and E. A, Hiortonl, presàident o!

ýhe 1)oard o! trade, wecmdthe. delegahes te lbe clty.
,)rgainlzaîlon> o! a ladivs' auxiliary lu aasist in tire preven-

ive and( educationial work wa-s completed during the con-
-'nIoMes. G. W. Grahain, if Ottawa, being eleeted pre-ofdenî and Mrs. .J. Keyesc, O!' Gal, sceây
The aci paseit rti. lasI session (if lhe Onitario legls-

treprovldiiig, that every firemian should bave one dlay in
*fl ofWas discu.s.d, an(i il was nolaiteti out that tbis

.SOmef,
such 4c
hot haie

gooti
'J

PaYrg utconm>~in5  insurance agents Ihased 01n t
Pmiuiaý thj5ý dîd( not encourage the. agent to advoci

the llfl Provement an th removal Of fir'e bazar
i~hih Wulrjlesen i sirance preminîn and thereby lov
hi~ fl~5DtLMr. Smnith also pointed out that it wa s

dot ut hiotsý to urgeù the. installation of sprinkler syste~tdto seo- t hat anf adequate water stIpply was available,
Tho ~ ~ 01 tûmtceo ire college reported in favor of

PPoal, ad their report was approved hy the conventi
TbeyI'OO!niondthat the college b. controlled byv a b<x

rePresenrjing the Fire Chiefs' Associationi, the Domninion F
I'reverliton -A4soiation, and the. tire marsbals of the. p
VIncus. Admnission would he open to a firemian at bis ci
expense, though sonne financial assistance mnight ho extenc.

RVUING ON STOCK< TRANSFER TAýX

The e-,pe(-cd r-ul;ing bas been banded down by botii
miiseru finance and the provinci tr-easurer in reg

ti, th± transter tiix, on ,no parj value', share2l. Such st
i4 to bc taxed uipon :elllng price on each hundred dollars
'raction theroof at the rate of ive cents per huindred dollu
FOr- intace one hundr'ed ý;ares of North Ameorica P
would secl! at appr)ioxima;tely 6f50, on which the. tax wQ
ho35ents

EXCHANGE QUOTATIONS

Messrs, Gîlazebrook and Cronyn, exchange and bc
brokers, Toronto, report local exchange rates tolu i w Monci

Tinsas follows:-
B uy crs.

funds ...... 1,2 25-32 pin
funtis...........Par.

Sellers.
1'227-32 pi
Pa r.

n a nt . I. . . . . $. 3
)le transfers ... 41.14
ýes iii New York, sterling demai
ik of England rate, 7 per' cent.
iNational City Co. report exé

s at August 12, as follows: Ci
London, 3.66; cable, Paris, 7.29;

taly, 5.05;~ cheque, Italy, 5.04; cl

Grove siniiîb,
on fte prev

le salid, -incir
on nIlorv andi
ioln ii une o!
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T REC MO1)N ET AR Y T 1 V.S

Trà&k Review and lnsou,.e Cb'ooick

of (9anaba

tdrte.ee Niai -,4v4. lirah Rrchange conetntg &il deàtm»

G. W Ga Westera Maniszer.

SUBSCRIPTION RATES
o.. yýAr Six Moulu. Thr,- Monlhe single Ceg

ADV'ERTISING. RATES UPON REQVEST.

The Monetar7 Time -am estabflâhed in15? the. yezu of Con.aUiw1.0n. it aht@rbed inlS618 The. I r.toloriiaI Jumal of Cmmm. of
blonrea; in 1110 The Tiude B.tvil., ut Montreai: snd the TouwWt

Journal ofComre
Th. Mnetlary Tiln doe iiat noeeaarily endorse the atmentoU àsru
opnoc f its ourrespundrnts nor does it hold itâelf remiponsile therefoe.

T'he M.nearsy Tme invites infomation f rum ilu reer t id ln ex,
cýdin fro lit colum" frauduletand. objuoticnable adv.ert& AI

SUBSCRIJIERS PLEASE NOTE:
When changig Yeur mallinir iaaructýons, b. surel t . tuly botb

Vour aid and leur atw addr.
Ail matied papenm rm sent direct to Friday eveming b.a1.ml Aavy~

sriner wh. retelitsi pape late will coner oL fa"r by compbinin taý
th. cilrationm deportn.uLt

j 1 t 11, IC IT I AND> PRICES

W HOESALRS nd oltherdener are fitndlng it 114rdÉ
w clviicethe buylig public that prictes %Il[ii goý

hiilh.r, or teea renMi zi t1beir preseait leveLCosuwr

0 re stil. buyia; mnoderat.y but r-etailers appear te av
reduced terptirchal;vi to a in imwni, making fil effort t(,

4fr5pose of thviir stoc(ks whue rices are stili hlighi. It l, ;'
cmortilr experience thes. days for commercial travellrs to
Viuit týown aSfter town without sveuring an order. fit ý fot
tU b. SUppOSed, Of -oursej(, tjiit rea lera hae an groun1?ds
ât prent for cýutting_ Prics, exNcept ila the 4 t Ofi fi-

.motlsan i tile cut Price sales so wleyad-1rtised
intfr VLa itted States during the pastfwwek rprsn

ail tffort or, tii. part of merlchants 10 diapos. ef thýir ý-tork>
with .aly nominal redluetioiis, ratier thon ia sounid piceILt

ilovevneutn Neverth(Iee.s, thiure laý rvldvrtly a gun
ral ft-eling that prices must be shiaded ln Order tte noauintaini

là>fiin volume ofbunas
Wbol.ial.rs, ând to sorine extent manufacturera, areù

niaklnz ail effort te p)o>tponet as far as pthilele tin-
wkeu. pun(,hame will b. drastically cut, AniIntervieýw with
Trederirk Il. YaPP, aerar ethleCadin , >j

Manuuactui-rr' Association, lu Ne'w York on Jluly, G, îlu4-
istem th. kind of Opintion thait la expressed, Mir, Yapp imd

Ju3t r.turnecl front a business trip to Franc.'q rqi)t Euiropc,
jan #poke in. reference to bis vislt the-rt, "Iii lie teXtile di-
trits of Great B3ritain," he saad, "the inilis aire ail operat-
incut about 7-5 pier ;jt aat~y pr«ins. prives are hliglir.

uheimoIl dlinel, the.ra market was for the -min
ony Enrihmauaurers are confident of th, uue

At lb.ý London wool auctien about 35 Per Cent. of le
n vtra as withdramwn because lie>' refused to ]et il go
ai prise% offeed. .er temao b. Plenty ot \w(Ool, b'ut

the prices .i the better grades will reomain upi.
"4The mils in EnkrIandl have miade more inoney than the

retailers, while iu Ameci<a the Oppositeý lz tu.sorie. ot
theEntlehmanufacturera ment wool tI Ceran te

,ryebut have hatl nothing retuirned. 1 talked wlîth thýose

EfliTux&i.PAGE

(lur Iort une li lPu[p aind l>apur 10

SI-vcl.&L ARTICLES:
Lean GmplqTs in Callada............

Life Iiisururce on the Farin...........18'
Puiblic Utilitie.ý in Ciilana.............2
11peninjga and Mhosfor Busliness Inlurne......2G

srltonl utý a;Li Inurnc olicy . .......... 4
Vti. uf Liability on B.ik (hwrante............3

1e Inlorporation lai ... ,.......,...... 42
1 ' of 1.Monîpai Fnanr e ,,, .,..., ., 42

ci i ment îînd Mlnicipial BondS.......
Corpoatio Seruitics Maket..,...,.,

Sto~ Maket.........................2
Corporatio icc . ...... 54-

MO1NTRLY DEVIARTMFNTS:

JuIyBnd ae...............2
JulyVir Lose ~2.4

d-oîçely connccuted uilthl thu texNtie 1idustlry atbroad, andi( ill
ýlqdLl.tid1ly with >everal Gemn.Il is thic gencral belief

that Gcninyîîed flot b'. feared-i as a collpetitor. durinig
The pre>ent generation. 8h. la try.\ing lu markct papier goods,
for vIÉlthin uit about four mrsa yar. owcver, il ia oi
lîltle valIue for- wuar. Bulginil is slcknig 111e la tilt
tet.Lile uinc nom, alîhouigh She cam ck rapidly after the

U UE IlEC A S A N ECO(NoMIC( UNIT

FL'ROM time le time tien. spiing up la Canadla thal
J'dtsire, which no doubt exilitl ia aIl counitries where

1h,ý poplation ils diveraifled ila race, language and religion,.
to bnring about greater uniforniity la tiheaw and cu.stoma,.
Un«iificaýtion rmesone of the greatest problemas of state.
clraft but lhe wiping out of tics. divisions seemis onrly lu
intensify v he economîc atnugg1le- betweenr industrial groupm,
wiic has becorne in recult years ou. of tle critloal pro>-

1cmi of oerm t.France is recognized ais being a nation
ln tact am well als ln naie, where the people ajre of on. race
;Ind relIigion, and have unitormi c-u.toinsý and aspirations, and
yet it i. ilot likely tliat un>' Vrenci statesnmn would admit
that governunient i. easien there than elsew-here. CertainlY

itý d)es lot appear le lie conspicuouSly suceesaful. In Canada,
onI lie otier hand, tie differences la racial and elier dl«fer-

ca es leper indusîrial disputes, and in soin. degrev modify
tho'e- eloaiomlc fines ;tlowng whil polîticalI parties nt the pro-

sen lieaes rn eeganize.
Thelth, r e coatederation were sufficientl>' broad

vlsionedi te recagnlize tint racial and religlous differenýea
wene forces bo he reckonedi with in Cainada, wlictier for good
or for ill. Qur>bec province would, in faut, neyer have entered
counfederatiion hzrd niot provincial atitonoinl certain fields
beeni assured. One of 1h... fields was educalion, jind no sud-
jeet hia. occasioned more dispute than ha.,I this One. Quebec
la sometimes accused of Iagging beiind in educaitional mat-.
turs, and oft using lie school aystemi t( foster. a viewpoint
nol la the best lnturesî of the Dominion ns aj o~



la vl.wpolnt cernes te the, surface from i Ure te tirne, of paper is (tue prmrl o eng price oi wooa. £o-uatyM
unfortunately mnade utse Mf lu gone quarteis te main- paper prce, onerous ste myapa tl te newspaper

*vill between French andi EnglUÈ Canada. It was not pbihrwillfadeê Iito çmgifcne pared with what

rioferreýt te at iii. National Conference on Character the. future pricea will be f aad' pulpwood forests are

ion i Relation t. Canadian Citluenshlp, held lin Win- allowed to e b. smd nicimntl and 'wlthout pro-
ast October, but it la a notable tact that net a French vision for their replacemnt
n naine la te bû founti among those çonstltuting the.

vo commlittee. lu openluzr the. second session ot the.
nce on Octeberýi 20th, tho chairnian, Hon. iDr. Thorn- MQNIRTALITY EXPREC Iq9W FAVORABLE
io la niinister of education iliiMnitobit, saiti: Ts
ncs ceaiesi at a psychological moment. As wev address
es te the. preblemu of ponce this national conscioumness jE ALTUI conditions are now excelenit, according to re-

eiiiphasiz,l d directeti te. educational iatters., No H~ ports from lite iasurance com ais andi from corn-

factor la destîneti to affect, national thought so miuch panils insuring against siknss he Metropolitan Life
ceaimen mchoola. Lovt us thlnk anti upeak ofet na*flI Insurance Comnpaniy states Iliat the deatii rate among its

.11» Mailt)ba lo uLI UpIalk andi think not et MNai1- industrial peilcyholders wasa 9.5 ýr 1,0100 in June, ceoi-

,iiools, but of Canatiain scheela in MIanitoba. In1 On-~ pare wlth 9.29, bh rte ben co rtively l0w. In-

)1Caa (' anrsoheola lui Ontario. In Quebe, et Cana- creuses took place in the~ casseoftubrcls, andi for external
-hoolg in Quebsoe andi se of Lhe other provinces." M1tr. causes, espeilly uooieacdns TIIO5e inereases were
on wvas spetaking lu a broati way and was liOt (lis alaiost satirel ofset, oevr by pon<uneed declines in

Cocre,-t probisias ef scheol administration, but bis the, m*rtality fr@u.~ inlezpem a andi other respira-

w as flot in accordance wlth a liberal mindeti pôllOY tory diseases. Pulcatetona o foicused upon fatal
has been fouid to e he tii. sucequ an the automobile accidet.N esta 3 etsfo uo

masirable for thîs coutry. mobile accidents weercre fin erplnids

eteammor Carnev Derick, of 11ontreai, uiepeiet of trial pollcyholdera i lune hsi ni.es f3 ets

%tional Ceuncil of Worren, vas net. ,ntirely con.%iat- or 39 per cent, ovrtemnh fMy uomiobile acci-
;i. emrd at ene peint- q< look forvar4, to corn- tients are as impran casso daha re typhoiti fever

,, education tiirougbout tiie Dominiion on a nnich btgher andi ucarlet t ever cemind
rd than anythlng vs. have now; 1 qhaUl neyer b. 4atis- Ilealth conditions in. th oulto t large vers alse

ý&A ~~ ~ f!, 1A .- A -ue- s inwr te schoei LPrv fnvorable durin hmnt h f-ue The death rate
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Australia and
New Zealand

Every effort is being put forth to
foster and increase trade between
Canada and Australasia. The cor-
respondents of this Bank include
the principal banks of both Australia
and New Zealand, and on the Pa-
cisc coast of both Canada and the
United States it has branches in all
the principal sea-ports. With many
years' experience gained in trans-
acting a foreign business, its services
are at the disposai of Canadian ex-
porters and importers.

London, Eng., Branch:
55 OLD BROAD STREET E.C

EXPORT TRADE
"he extensive foreign con-

nections of this Bank enable
us to place at the disposal
of our customers the best
existing world-wide banking
facilities.
Our local Manager is in a
position to give you both
assistance and advice.

IMPERJAL BANK
OF CANADA

202 BRANCHES IN CANADA

Agents in Great Britain :- England - Lloyd.
Bank, Limited, London, and Branches. Scot-
land The Commercial Bank of Scotland,
Limited, Edinburgh, and Branches. Ireland-
Bank of lreland, Dublin, and Branches.
Agents in France:-Credit Lyonnais, Lloyds and
National Provincial Foreign Bank, Limited.

THE

Bank of Nova .Scotia
EstabHsnhed 1832

Capital - - $9,700,000
Reserve - - $18,000,000

Total Assets - - $230,000,000

CENERAL OFFICE: TORONTO, ONT.
H. A. Richardson, Ceneral Manager

Branches at all the principal centres
throughout Canada and in Newfound-
land, Cuba, Porto Rico, Dominican
Republic, Jamaica, and in the United

States at
BOSTON CHICAGO NEW YORK

August 13, 1920
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I PERSONAL NOTES

J. FREm O'BauEN haS been apoi li anlager for the
Globe 1nd(eniniity ,(oimpauy in -Manitoba and Ssachwn

L. Wiii..t, manging director of thle l1fImeril Guar-
antee and Accident Comnpany has left for the Paife ozst
on Il mnirtb.s business trip.

SIR IL MNTG AL[LÂN, anJ 1).C.Mcowpesdn
and gene-ral manager, (ictvly f the .Meruihants Bani,
of Canada, have just returned froim Great Britain.

* F. L. BUTLER, eneral ueinedn of the Wnie
E]eetl.'e Railway Com(01PanY sillee May, 191X, bas been ap-
Pointedl manager in charge of operations. W. E. Blodgett,
of Sait iLake C'itY, U7tah, l'as been appointed comptroller aud
head of the accouniting department; Mr. Blodgett is at pre-
seut zecretary treasurer auJd auJ itor of the Utah Light aud
Traction~ ConIIPatY, Sait Laike City.

Ma.- JAS. G. OCILVY, managîug directo' of the. Kern
&gencies, Limited, of Meosv Jaw, Sask., has recently been
IPPointed a director of the North West Adjustment and

rINIMUa Ille ini al
'he Kternail," whlchl
current int.ri-t. ii

ARTHUR PTISOP
lier o! curreney ir
ance, OttatWi, hums

ni of A-. J. Patitiqar

.SIR LoNIut GOUINi, former prime nijuister of thc
V:nce, Of Quebec, bas been eiected a director of the Shatwi
Wateýr and Power Company, bis advent te the board
POWAer enterprise having been forecasted some weeks
Sil Lomer bas for semne years past taken a keen inter
th" d]'eeoPment of industries a]ong the St. Maurice
and -as largely instrumental during bis publie career i
Prov"Mg ci iditions te facilitate the exploitation of its
po(wýýel's - Several weeks ago joined the board o
-larentide Company, on ftepi0fle concerus.si

o!) the St. Maurice.

Il C. SAmÎs, formerly inspecter- of the Union Bu
CaIna1a reSident at Regina, Sask., who bas taken ove
dutîei- of 'hie re-
cellt appjointaient
nis assistant man-
ager of the main,
bran1fic h of th,.
Un 'ion Bank ef
Canadla in Van-
couver, B.C., has
been in the service
o! the institution
for eighteen ye.ars.
He entered1 at Win-
nipeg,i- brauch in
19 02 a nd wa1 s
t ranris fe rr ed to
Yorkton, Sask., in
1903. 1le was ap-
peintud accountant
ut Yorkton in 1906
and accounitant at
Virden, MIanII, lan
June, 1907, re-
m-aining there unti!
Mardi, 1909, fol-
lowing which he
held the inanigership at the following bra;nchehs: Mý,ar)
1909, te Dceniber, 1910; Strasbourg, Decembýer, 191
Mardi, 1913; Mapie Creek, Sask., Mardi, 1913, te Jan
1915, and Swift Current, Sark., January, 1915), te Febr
1919. Mr. Saniis was appointed inÙspectar with headqua
at Regina in Fehruary, 1919, antd coutinued at this post
his latest appointmnt.

ondcur
nld lb

.1tn

1 te that

C. MAY
rnsPA Ta,

ýr. of
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T HE STERLING BA1NK
0F CANADA

gn-personl iii

Head Office
KING AND SAY STREETS, TORONTO

The National Bank of Scotland
Incorpoi!U «I by kojyx an~trzd, Act olPrinat sAaaf U

Paid p................. .. 1000 5,000
Uncliti.................3 , 00 1950,00

Hereaid Office .. 1.00,000 5,00,00

Bank of Hamilton
QuArterly Divîdend Notice

A DIVDENU uf Threue Per Cent.
13l., i.together wvith a lBONUS1 tuf One-
hall of Onle Per Cenit <m,) the
Pa1id-tup Capital for theu threv moliths

enig3Iat August, 1P20. has been.I du-
lae1,ant'i will be paya'ble on thte Jet

Septembe, 20. Dividend andi Bontis on
N'z' Stt'k 111l(e computed t the mimje

:11e,bt i accrdnc w-ith the ternis

The ranser Boks wl bo closeti from
th-2lith t, 3lît Au)gutls 19)20), buthi days

WSAILL¶Nl9 1912

commonwealtb J6alnh of Bluotralla
Sact e bAmIers to th. COmoWit Ooývernmlint. and Sîate c en

ima. o SothA.,ri~, W siýern Auitrai..x and Tammania.

mi la*5s of GE4RLAND SAVINGOS BANK< butflei a., truans-
4ce n hc vriitinPai cit1ea andi townilt n Autraflia, Hâb-1b -inJ

Bjankingan LI4 xch.n9cb~n~in c~r deatrllif îwu t
the C.,iiidweath~ Unitet Kirndu i, Canadaý, U S A. andt Abroud.

JASý KEIA- D)ENISON ILER
i>eputy 'overntir 1Wrl O'wIernre

SThe Dominion Banka ESTAL3LISHEZD 1871

Capital Paid-op - $6,000,00

Reserve Fund - 7,00,000

ElEficient service in Al deparînents of Banking.
*Sterling Drafts bouglit and sold.
ETravellersi Cheques and Letters of Credit îssued.

meuaaxm

Lui i~ BAK LIMTEDHEAD OFFICEiI
LOYDSBANKLIMITD,7i, LOMBARD ST., LONDON, L-C. 3.

CAPITAL SUBSCRIBEI)
CAPITAL PAID UP
RESERVE FUND
DEP'OSITS, &c.
ADVANCES, &c.

BANK HAS ABOUT 1,50(
-n Foreign Departmrn.t:. 7, NNIUeL LONI>
Ti. gency of Fore'ign a'

U.. BANKC 0F SCOTLAND LTD.
DS AND NAT-InNÂLI pROVINC[

-. $294,392,000
- 47,102,720

-48,375,525
-- 1,629,692,180

iOFFICES 1N ENGLAND & WALES.
Ml, L.1. 3. London Agency of the. IMPERIAL BANK OF CANADA.

Aa-ýý', ; ý, 1 1,



T HEN -Mu~

Wheat H-arvest No>w Under
Crope in Wo'et Average G;oodThoei in Onjari.ý Que
ar. Fair, luut 11ay islicB.Jw Normai - Harre4t.gî

fial Ioe- some Dvaae. Blut (eur&aýshipper
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-oe

R EP > 1R T -of c rop ý( toml',1ýt 14 i a t the end oýf Ju> t o
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liasbee prutiellya ad funder ilr full eoabk 1o-1le

f r it a bou t avrg.Jul% wea.àltr fvrbefor a»lrps
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roFT] Miking rapl dI eipmut Rootei fair. Pasturos fair-
Fruit fairt ond probabitlly belos-) &%(takg in yl.il. ( Ani-

i,>:Jwly muaoi. part filue sud dlry. Sm.ve Lqowvoý re-
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1b Graini, cora, quftl(Wtrl&, p@Otnt(' and ve"tittlnm fait
gros-lth. Tuntiip -jtrawbotrri(oe audl raeptberrius poor. Cur-
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to rçotais

Volume



THE MONETARY TIMES

,AF*RICe;AN BANKING
CORPORATION, LimITED

(L 0 N DO0 N)

Paid-up Capital and Reserve, $6,80,O00

Over 60 Branches and A9encîes

throughout South Af rica
Principal Branches located at Bula-
wayo, Bloemnfontein, Cape To'wn.
Durban, East London, Johannesburg,
Kimberley, Port E-1 zabeth, Pretoria,
and Salisbury.

THE NEW YORK A.GENCY
negotistes documre nt ar y bis of exchsnge,
issues drafts and cabie transfers, and transacts

a genersi banicing business direct with tht
branches of the Banik in South Af rics.

Cojrespondcnce invited f rom Canadian Ship'.

pers to South Af tics. .nd f acilitiez offered for
tht conduct of their busintss wilh that country.
Address the New York Agency

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

'TIIC MCRC1IA--NTS'BANK
Head Office: Montreal. OF CANA^ A. Established 1 864.

Cspital Paid.sp, $8,400.000 Retervs Famd aud Umdvided Profits, $8,660,774
Total Depouits (30tir Juas, 1920) Over $161 .000,000
Total Assets (30eh Juas, 1920) .Ovtr $198,000,000

Board of Dir.e6rs:
H. MONTAQU AU.AN Vïce-Presldent

F. HOWARtD WILSON ALFREDi B. EVANS
FARUHInAR ROSgRkTSOI4 TlHou&A AHitARN
GaEo. l. CAINS LT. COL. J. R. M

Geea Mianager .D. C. MACAROW
Sutip. of Branches and Ciiiet Inspector : T. E. M&:axtr
Geierai Supervisor - . W. A. MFLDXtUM

-. . A. J. DAWES

00Utit

HoN. LOttNE C. WESTER
R. W. KNEELAND
GORDON M1. MCGRE.oOR

MIA NCË"*E FOR LIFE
>atiorns and
nlc exclus-
have done

b.. in Canada, ext..ding
i3 and 65 Wall Street:
ýland, Office, 53 CeY8nhil
le Lndo Jint City &

Their bauking connection is for life-"
yet the only bonds that bind themn to
this bank are the ties of service, pro-
gr..siventess, Promnptness and sound advice.

fr.w the Athubtic t. the Pacif le
W. M. Ramay and C. J. Crooliali, Agenks
J.: J. B. D.néIIy, D.S.0., Manager.
idiand Bank. limited, The Royal Ban~k of SotIand

lIGE BAKKoeC&w&,AD
Government Bonds and Savings Stamps

There is a page in, the Horne Bank's Thrif t Accolant
Bokl fo, entlring thr date of purchase. armount, and
inter Il dates on CGovernmnent Bon,'&, War Stainps, and
Ssvin"s Ce rtificatta. Thit formit is very concise and will
preserve a11 thr, details for ready referenlc. Asc for a
copy of the Thrift Bookc. Distributr-d fret ait ait Branches.

Mtranches ansd Connectiosns Throutihout Canada

Head Offce and Ningr Branches în Toronto 5

__THE

Weybuirn Securaity Bank
Chartered by Adt Of the Dominion Parliument

HEAD) ori Icp \ WHVHU Ie. SASKATCHEWz\AN

IRN NiSi SAsKATCH}ii \AN Al

Weyur, CilwGab cagat!nbie Midale,

A 1EEALBN I 'BSIN1, SS TRANSACTED)
H.ý io.POELL, Orneri Manager
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BANK BRANCUH NOTE

.seveu New lirancL.o ArinunWf4 ti&e Wok-Three OtLors
are j~'rie Way-l1ak of cmercela Assistant

Tii. tiloiNg si al Ilt of badof ut anadnam banks
whkih haiv. biwn upned - et1:

quebt.. qtue., Si. Sauvelur
lirOil l . . . .. . 191a1k Of M ntn

brook. . .-site. Royal an of anad

Aurorak, Ont ,~ Srl Bak ofu t?1anada
Ulill Qu. caaadlâilan fiank of commerce
Knitbno, Canadiani Bantk uommrv
Kalpuk2Uigile Onit. .~...Impo)ýrti li of C'alnada

Ti. Canaianiii Bank uf C'ommiere i t. open up a brandi
aut mpil River, BA.

Th*. Union li.DL uf Casnada in tu open the mew buildinig
at tlii. corner of Haa.,tings' Unit Seymour stsq. Vancouver.

SC., duruig ti. nvxt fiow weetks.ý
The. Sank of Nova Sco-itia t i,4mretig a new biinIg

at Annrapeilh., N
vFtty Branche» ln lune

Fift' breanchte of Canadian banko wiorte opened in Jutit,

dIniaiuol amoag the. vuriçu% anikx as foliow9:-M o n 1 ra 1
1; Nova Svotin, 15; Rioyial 8; Impwrtogl. 1. Sterling, 2;

Miexcbanta, 4; Ilaémilton. 1; iithte1aiti 6; Coeuawrcr, a-,
Provinciule, 4; Nâtional. 2; Union, 3.

The. foliowkng ina li of @ branche% ot CafnldîsA IiSks

wbich were oàp.aed tn Jun. und baver not alrady bo-n mien

tioui ici Th. Ifoyelary Tiemegg Alburty, P.EL Nova 'Sentis,

Tenders are being called for the. erection of a n
branh o! the. X.rchants Bank of Canada at Regina, Saz
at the coat of $150,000.

The Molowing are
August 12th, compare

W

Montrent 1:,.
Toronto
Wlfnipeg, ....
Vancouer...
Ottawa

Hamilton

Hlifax

Reginai
St. Johnk
Victoria
Sasktatoon

Brantford
B ratndo r ...
Fort Williami..

'Medkino Hat..
New Wea-tnater
Peloniiorû.
Shernbrooke

Windsor
Prince Albert.

aringa for the wiiek ended
corresponding week lgst

ended
4, '19.
142 1:5

changes.

+5,807,211
- 2,429,601

6 22,17'
+2,4 00,.14E

+ 137,8
+ 42,8

- 473,281
+ à,47-,4 3
+-t 711191
+ 792,71t

- 310,00X
+ 49,3;0(

4+ 154,077
+ 487,67
+ 8 2 - ,5
-, 4404
+ 9,2
- 1,2
+ 3 5.68'
+ 137469(
+ 39 7,75 -
+ 258,I&ý
+ 987,824
+ 9,4

+ $60,407,684

On.Loyal; :,l %dU l OU1l Mi flic., ilK
deTtiiiiýýunn.Que, SIv ;B. Fa.e

t . 1*8. 4Wur gl 8e, Que,. Silaa
;ochTlada an, S,, Nova " raotua;'

Uiiion; UovilOnt,, imarhtiii!; Wnýti
Sentfis; Wilrio, Ont., Sterling; Wltnîpog, M

The. folitwing flve biranchei-, r.,
?ttlle' saik., Unsion;. KYleYiII,, Sait,, U
Standardt-i; Port Uorevili., N,S, Cmere

Baéinta by Nmail

Kriuwtnig ths. lIffieulty o!f litiia* n taon
~omuuncatonsait, poiir iid th. matter o!

o..r 1, time and -11,1 tsol Ace A .K
o!f tii Uriioen Ranik or Canada nt I>rirei AI
ira a1 ad (deu the pracâtlcoP o! lenklngc 1

mttiteýd < Iloca 4,1 , m mufr so t the. entirso
baank arie avUblel rtor out or tova reMoiintm
(-ontvmnlset, ti. make&ý pe ti uaing-ua-. A E

b hies y imail anid sin rdoufit eairried
part of tlus xymt&-IU.

The. flulngt il 114 ti! eiom. bmaneb
l1arikstdi ar ow lnoder conhetructiou:

indlian
Ont.,

Sanlk

Volume 65.
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AUSTR.

13A NK 0 F N
PAID; T'I CAPITAL -

RESERVE L.IABIL.ITV O'F PRoPrIFT0IRS

ALIA untd NEW ZEALAND

IEW SOUTH WA LE S
$23,828,500.100

- 16,375,000.00

-23,s82S,500.00

-- $64.032.000.00

AGOREG.3ATE ASSETS 31,1 192o.~ - - - $377,721,211.00
Sf11 J011\ N IW8SEL FRRNCH. X< B %lnrs anAger

351 BRANCHES ând AGENCIES in tht Austra1,- State:. Ne- Zýa1and Fj, P1ar. (NWOifM.,d LOndo. The Bank trftnsacts every descriptton
ofA 1tau tankrng Bustefs.Woo a-1 othw, 11-d-o Vrýtkara

11KM)D OFFICE: GEORGE STREET, SYD>NEY. LONDON OFFICE: 29 TIIREÂDNEEDLE STREET, E.C., 2.
AGRNT: HANli 0F MONTRHAL. ROYAL BANK OP CANAD)A

(Ganu..aEnW I 1.C.A. AkF11i Il F [ý%k- 1--'A.
H. PaacrYM. EDwAkDe \V. POoY MoXCA A. G. EDiwAIDLs
Ciis. &. WR ITE T.). MACRANIARA T)10_. P'. GaGIL
0. N. EDIWARIS J.U (MC1NAe C. PERCY RODKIRTS

A. L. 5v~Ms W. H. uMo

EDWARDS MORGAN & CO.
CHARTERED ACCOLJNTANTS

OFFICES
TORONTO ... CANADIAN MORTGAGE 1BUILDING
CALGARY .. , ERAID BUILDING
VANCOU VER .. LONDON BUILDING
WINNIPEG.. *.ELECTRIC RAILWAY CHAMBERS
MONTREAL .. M HL UILDING;

CORRE ,PONDENTS
HALIFAX. NS. ST. JOHIN, N.B. COBALT, ONT.
LONDON, ENG. NEW YORK, U'.S.A

E3Tý'ABUSHlED 18»9

Alloway & Champion
Bankers and Brokers

Membffl of Winnipeg stockc Exchange

362 Main Street - Winnipeg

Stocke and Bond# bought
and soId on comuxasaion.

Winnipeg, Montroal, Toronto and New York ExchIange*

Succession Dte
in Ontarjo

The rates of Succession Duty having
been increased at the recent session
of the Ontario Legisiature, we have
prepared a Bookiet entitled ",Succes-
sion Duties in Ontario." This Boiok-
Jet contains achedules of the new

rates, together with a sumrnary of the
inain provisions of' the Act. To
readers of The Monelary Times wc
shall be pleased to send a copy f ree
on request.

CORPORÂnIo!
Head Office - Bay andi Melinda Streets, Téromto
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Experience arnd Judgment
are necessary ta the efficient Management of any
c,t1ate.

Our brosd experienre in theee mattrrsasue
estates; or trusts placcd in Our carr efficienit atten-
tion and mature iudgment. resuiting ta th, profit
of su(h clients.

Your Summer Vacatilon
can be mnade free f rom, worry in regard to businiess
which Inight otherwise be neglected, by ap-.
pointing this Company to act as your Agent
during your absence. We will be pleased to be
commissioned to collect your rentais or other
monrys, make payment of taxes, etc., submnitting
statement of ail transactions.

Corresponderice and enquiries mv uted.

THE tANADA PERMANENT TRUST COMPANT
18 TORONTO STREET, TOR0ONTG

THE ALBERTA TRUSTS COMPANY, L1MITED
FINANCIAL AGENTS

S"b.ndLD&nd. Fbslmrrw. eu. Rlse E..VMrdFarmeuLr,& Va.ngio.tit

Uralon Baunk Building Edmsonton. Alberta

C. ,WALLIS. GEo. T.Bao J. J. ANsasasoN,
prelident Vlcf.Pres. snd secret sry Managing Drredtar

îy ta, Loan on lmproved Fermn Lande and City ProPertice
estera Canada, A. J. SCOTTr, Gen. Nanhliz

Tihe Courts of Canada assume that à n'en
nows better thoan oayone el-se how to dispose of

important se it la. tiei privilego of makinir a
Villin na glecued by many inen.

When neglected, the Courts appoint an
dmnisîatrator to dispose of hi, pro perty,

-The. L.aw of Intestates' Estate," -Shows whaat

ý. distribution would ho. Write for a copy.

IE (ýLNADA TRUST (:,ru'ÂNY
on, Toronto. Windsor, Chathan. St. Thomias. Ontario,

Winpg, Man.. Reg na, Saskc.. Ednnonton. Ajt&.

WESTMINSTER TRUST COMPANY'lhc 01etPrvna Trust comptiy in R.C.

Head Otfice NEW WESTMIENSTER, M.

GENERLF ýCAL AGENTS
AjmsLritIR*Oewim. km.ssu.s 4iar.Asei..Tes.

E. A. fHltUL.Magr

The Security Trust Company, Limited
Head Office - Calgary, Alberta

ACTS lis

Liqui.Iator, Trustes, Receiver, Stock andl bond Irokers,
Administrator, Ezecutor. General Fînancîi Agents.

W,91. CONNACHER .Prms anid Manoglrg Director

HOW TO FEEL SAFE
IN regard, ta the cars and ditributtion of yaur cstiâte- iec first thiat

y-, r -il I carfUi1ly mode. Have yotur l;iwyr draw t. Then tm

"Ilt theadministr-ation af yuur esqtt, uinder the wil!. ta the judgniert
ut ur asr aiDirctos.Where the duties cuver a period a ers h

of a trust icnmpary a- almaît 1rdsnal. -Riy evint,

yau .arI. 1u bur faith in the conblined mbility and judamnent of thÎs
TutCcompry ma.re sf than yoiu -il In thie limited resOurces of

any undividual eXecutor. Se nd for Dur b'oakiet on wills.

Chartered Trust and -Executor Company
46 KING STREET WEST, TORONTO

HON. W. A.. CHARLTON. ,P., W. 9. MUjRDEN. KiC.
Piresident. Vice-Pres. and Bîtates Manager

JOHN J. OIBSON, Managing Director.

Saskatchewan General Trusts
Corporation, Limited

Head Offlice : Regina, Saa.

Exacor Ajminiatrat.r ' ssgn.e Truat.a

Spoia attention given Mortgage Investmonte, Collections,
Managemenat of J'roperti.s for Absentees and

ail other agency business.

BO@&« OFS eVIIECT@35:
w.T. MOLLARD. President 0. H. BARRl. K.C., Vlce-President

jg.Sanpson, K.C. A. L. Gordon, K.C. J. A. M. Patrick. K..
D~ vld LMw M1. D. W. H. Duncan J. A. McBride

Ca.W iluughbY William Wilson
H. B. MURPHY, Genersi Manager

officia[ Adoiniitrator for the Judicial District of Weybura

1
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ptUSLIý UTlLITiFý IN CANADA*

privival tOwa.rmibp and U)peruhie W&lb Public Begtulatigu ià
M1oei PrOmaAuD Soluion of W5effukty-lHub Opmrtiug

t t7 aaaet bc. Avuldrd Either Wy-W1ulipeg
iis Conspicueux Exampir of Municipal Suce"

lir L_ A- UorXD, DS
V~ChiftWt tminrvsl Tramsways .. a

J>UPLIC tiililtIe. Mtand fl&cv t., face t.&-day viii lte
P i~~n their buatzory. ln v4ery 6w% raes pro

Ili v t %U l 1 1.- lV new ý' btl Of wi1gos au' wth thi. ol raies
for sdrv-ict msyt NiII blx- file blit a argr inrau An
the. cofft ci1 labor sud%, t01. voit ofr Imaàtvràiand supplies has
plaed' uponi uhy pulic uzi1htlcs lu1 Canaida auj l tii. Unied
staisa» a burd.n wbit h cano ropt r b. asMked te) beau

111 iii. larger TIýtmbr of rjausa At la iuable te beur At.
Pubbli tiy )4eric wla a inoslyu 14aat âud la rge eiles

Wv ceuHd no, mulkre do wilhout liglit, pwver, tapralf
th lia 'A (-o-0119 doF N%1iltoUt badAp ublility as i tatnM<

ipi.s As deaigaedl t. rrender thii muri t of MYl<ot wblii
Oit. public lit.dml ia thi. coiimiodliy or necessi. whiA il
sup)plies.

Fxenxin are »laeoutrag.d

Th.. pubici utilitles of CanadaiI and the. UuAtedi Stas
ltud- particularly thse utiret rallway collplale are erlamoriuig

for, Iilncial relief titrotugil incressedi ratest and tares. Tii.
biuoiness1 do.. not paly. Tii. grealt Aadusétry ot transportation
il$tg.ra undger tii. burdern t ineroaaed i ut o laies
and mallterial, Caplital cvainotlin b. roavu tg) i. und capital te
requllirtd t fliaCd nce berni.t ânud vxuionà10l Tite wholi

atructur%. of t frÂknchuast rt.latillolpivs lb.-n h public
utililosi sudg the yarlous voninurgites hias brgk.u under the
airain of inrese la s oe f labexr, ilinil sud suppylite

A publie uility, wiitin A gtiven urbantt comnmuuiy iu
tlatu[.ally at maopeiy sund iaà opetraticif miiouldl b. ituch as ta
sveure le the people tise bult publie utiltY survit-o titigl
prsettioeiile, but iii. tull rlst of thit i evie miuail th lb1ong

ru b. boraesb itheb public.
If tix tsmryl.. Asè iiven iiy aivai <empauyV ia et

mnuatit b. mad u p tiirou<ii thi raies. Ir the se-rvie.t las m..ur.,d
by municipal operution . the i mui b., made up hog

the raiSS 4, specll ,uigft5 ortIireug« b maidies& 2r

Ca.isÈ Casitl) b. Avoided

Wtslb.htr thv ipulie %hahl docile to op-ermie th. publie
utiliAuso tlbllmmlel VI url ti mvunticipal aUhriis

vlietisr At assumesiv controi ovor tiirý4e, or ttllws thrnt
rvimli Ilu the bandla .t plrivgtb IriviisWrs lte prir A a ie

&ierproduitst aire owpl Inuit b. stuffiien tu OPerate th
plans lsu gAve' al -MeCl'l ro6tura ou teé moncy lsv>t- in

th$- entrpr.. tisanl, t.i ratri o'r ftresp miuai çovr (1>
op.>lrahtlligb <omisd nialmienayi. e. 12>1 intervni on Mre in

i %Ntd hetii.rý titis o.y ila tisai of pjrivatýis % tors0 .r
ltajI t tl14 mUllnirlpllity.

The. question of tise wlaIotin or poilicy ofpt vt or
muncialewurslpsu mniagleent mluai, b.- wlui

svit Isteince, vih roern te bprobleesi asouie
%Vliý kit oîicy Witt th. public rv<selve- lise reaiesl C ri
beneofit, tisai lu, wvici potlky vil iirl6n .s pube best
reuuz for tise mrousysx At Witt psy oui for te aervl1e.

Iuneeal Publie Qvuwrbmip

Çan mnitlicipial or govmýtnmenial bodlies mucet lbe luyt of
gp.rattlg lairgo publIc utillty ent-rla0%r As Auc.ceuilly a*
l cari b. dons tbraut priva.isA initiative? ith ba doit. n0

An certain itntanies% te 1t7 kuovile-. Tise mioui promilsut
eawnpls of al Public utllity aucceustxul under municipal QXwtI-

*ý-1 -1-- -0 4L- U-We -A .__ A1"«5 mpÂ

atili il e U7W».nyi
sund power te tih.

tore the Union c
Queber. July 26-

ai very ebeap raies-but
becn mainly dute ta thte f
low cost a wster por o
terpriâe was placed under
ness man and expert en;
municipal auutorities.

mcoess ofthis enterpris.
lthe city haviag develope
potentiality. The. wholE

suagemntl of a trained 1
without interference by

No General Conclusion
1 arn ftrmly of tbe opinion tisat ai tise present tirr

esch separats case ot public uilhty operation in a city h
aspectsI Peular ta itselt aud it As impossible te solve j
questions by sories simple ruls or formula. Tii. publie Y
quir.. and desires ta b. protected against unressonal:
rates-ii als. desires te se speculative profits elimînat
fronithlis finauclng of public atlliies--tat isl iL.

If the publie vas convinced tbat tise governmeni, wi
ever At miay be, ia fitted ta underiake sud carry out t

managn et o ail municipal affairs ineluding pub'
utilitisag, i vill probably si tisa titis b. doue; but t
large sud important problent in'volved la the. economnic è
vel.pment sud operation of ligit sud pover plants, urbs
auburban sud interurissu railways requin. mon of aiAli
tralued aud flied to isandls such problemsand vione tenu
ot service snd standing As free front political influence.

Estes Under Nltunicipal Owuerht>

Municipal ovuersiiip la urged by many as a pana.
aalmiti the~ large Ancreaseofe rates sud tares viticis the pub
utlltles bave itad te charge fon tiseir services. The public
under lhe inipression tisai atre<t railway enierprise pariic
larly An operstcd soleiy for thse benetlt of the investons, thi
il As an usurper et lteé streetsand tai tise business is co
ducini s>olely in tise hope ot secunlng profit sud awardli
lo.. te is ovuera. lait me say tisai tieres lunet oue striý
raillay propsriy An Canada te-day ttis la pnathitg ai
proft, sud tisai tise apeculatlve elemntu, bath ln Canada a'
tise United Stats, is a tiug of lie past.

Tise vitale complex finanelal structure e! lise pulb
VtilIi1.u, in Canada, is on lise verge of collspse. 1 amn flm
of thse opinion ltai lte best service which cau be given to

;c 1,v nivuaé rwnersin. vith privais mnanae

nipriz
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You Should Make a New WiII-if

Xi ̂ ew -' e y "Il )

Union Trust Company, Limnited i
HENRY F. GOODERHAM. Preuidet

TORONTO -Cor. Richmond and Victoria% Sug.
WI?*4PFG, MAN'. LONDON, ENCLAN1D

as avng- tddrw<IMbv C&eq., 67

le sure y"our WILL is madie, namning a Strong
TRULST COM PA'NY as your

EI"!XECUTOR
Àak for BookIet: - 4The Corporate, Exceutor."

C 0APITAL. ISUDANI) SUIBSCRIBF.D . .#l,171.700.00
PAID-1uP CAPITAL ANI) RS VE.. 1,17'2,000000

The Iinperial Canadian Trust Co.
Ez.cetor, Adimistrator, Assigne., Trust... Etc.

HFAD) OFF-ICEý: WVINNIPEG. CAN.

UUAVCIES SASKATOON. REGIN4A. BDMONTON. CALGARY
VANCOUVER A14D VICTORIA 2

Canadiïan Financiers
Trust Company

4ed Off ice Vancouver. B.C.

TRUSTEE EXECUTOR ÂSSIGNEE
Agents for ietuntin ail classes of Securitiesa
Business Agent for the R. C. Arclidiocese of Vnovr
FisCal Agent for 13. C. Municipallities.

CanaianGuaranty Trust Company
1-fEAI OFFICE, BRANDON, Mari.

Acsas Izoecutor Administrat.r, Truitoee Guadian, Lîquidatr
Asulgnee, and in sny etier fiduciery capacity.

OfiilAdministrator for the Northert, Jidiciaî
Dititaud the Dauphin Judicial District in,

Manitoba. and Official Assigniee for the WVesternl
juiilDistrict in Manitoba and the S'wif t
CretJudicial District ini Satskatchiewall.

»rnhOffice . - Swift Curfaut, Saskcatchwan

JOHN R LITTLE. Managing Director

Your
Your

Property or
Problems ?

WVhich wifl you leave to your
famity ?

Make your Will. Appoint thÎs
Comnpany your executor. Then
your property wilI be distributed
în the way you would have it,

and the probtemse of its manage-
ment wiIl be deait with by an

organization equipped to solve
thlem.

Write for Our bookiels

National Trust Company
Limiîted

capital, S2,0O0,0004

18.22 KING STREET, EAST

Regerve, $2,00,0O

- . TOR<ONTO

1 Head Offecs: MONTREAL

Authorized Capital.......$1,0O0,OO0

Siri-
T* A~

Presiîdcnt -
SIR H. MONTAGU ALLAN, C.VO

Vice-Preaidenls -

A J. DAWES D. C. MIACAR1Wý

JAME.S ELMSLY Central Manager

C. D. CORNELL . - Secrelary
Directors:

IMontagu Allan. .. Kpe T. E. MerrItt
Jicarn [C.V.O. .B. L!itc Lt...Col. J. R. Moo
Caine, Sir F. Orr Lewis. Bort. Farqultar Roberts

Thgg ~ 1o*. ng Hon.LorneC.Web

.Kilbourn F. E. Meredith, .C. John Wilson

Offices no'w open i
Calgary, St. John,
Vancouver, Victori

Pr.uiises ini Merchants

die
on
fite'

.Montreal. Winnipegt
N.B., Halifax, Regina,
a and Toronto.

Bank Building in each city
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July Bond Sales Total $ 19,380,733
Provincial mues Total $l('OOOCmpairted with $5.000.000~
in June Municipal Is-sues are SIighily I,,ss ,- Ony One

Corporation sue-Last Year's Figure wa 1$21,942.109

SALES o!Cnda od h Jennho Juh otllt

virting te <#diylme eod The tollowîing la a

Toitieal p.~3

The oUttafVdinz feautare o! the mont' la tiie large-
Volwne- o! provincvial lfinanlngl, Onitairlo, Queie and4 DritigRi

CeUlulf)a eaeL(h placlag large issues; on the markt, In JuIl'
thie vrovinvial issues totatlle( only $5,000,000. %i(dPal issuies

are uliglztil es than iii June, biowever, when they amiounted
te o 7871 There were no0 rallroad issues, and oxily one
corportion issue. Detailu are given below.

Britsh< Ceolumbia's sales during the. month totalltit $2.-
8Û0000. One lot of $1,50,000 uas sold to a local syndiieste.
-oynlosotim of thie British Colunmbia Bond Comnpany, the Royal

Phsncial Corporation, andI Gillespie, Ihart andi Toddi, ail of
Victoria. Thie tprice usa 9ý88 andti nterest. The second lot of

WUiL s401<i te thie same syndicat. at par and in-
leregt- Both issues were o! 5-year 6 per cent bonds, dateti
June 3Oth. These issues, togetiier with that of $2,M0,000

s4o11 in June. were made to meet obligations on accounit of
tRie Packfic Great Eastern Railway.

Tl>a Us a a ý rai

6I mont b

F 1v N c ilA N .

A, 1B Amaae & Ca.. ntmr"jnoo U.bLcujr4tj C(ýp. and
W G, undy 4 Cow

A J Ce. :nd the Hon, liank o'f Canada
"Bntls1iA-erdca il.:Iâ Coeo.. RoSyat FrnAMCLa1 COril

" 'l dSeatthc his.
adtI.heAm#,k Donil Vtwp- Rayl Pinanclal C@rpý.

and Oilmpi. m A Toc
Ui ofýki %1otrtal and others

A E-

SeishU <'huWm-
~ O~ay
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IN\VEST YOVR SAV.INCOS

in a 5ý/4% DEBE-NTURE of
The Great West Permanent

Loan Company
SECLRITY

Paid-up Calital ....... ..... .. I 2,41Z,578.81
Rcserve,......................964,459-39

Asefs ...................... 7'o'6;5.54

HEAI) OFFIGE, W'INNIPEG
BRANCHES i Toronto, Regint, Caigary,

Edmnon, Vacouvrer, Victoria; Fdinborgh,
Scotitnd,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Malonic Temple Building, Lon~don. Catnada

Itierest at 4 per cent. payiable hl-aryon Debentures

T. MU. PUISDOM. ILC . Presldent NATHANIBL M[LLS. Manager

London andi Canadian Loan and Agemcy Co., Limiteti
*sTA.OLS..El 1 873 m5 igbGE %Ty_ itbotNTO

Pcari a], $l.2,O.OP Re, Sl$5OAOOw Total Actera,. $505 7
De.raier laaed. one hundredl colltrý andtiruwartia, one to (ivte %:vars~t <mntratI. itcent PaIYable half-'yea,[y. The-e Debenturea a-e an
AutoTzed Tteeantrent. MortgtIge Loan% madie in Ontar.o, Muini'

WjIýl.lAM wVED. Secretary V. 14. WA DSWORTH. Manager

0(N'ER '200 Corporations,
Societies, TruNtees and

Inclividuiais have found otir
D)ebenturies an attractive
investment. Ternis one ta
five years.

The Empire
Loan Company

WINNIPEG, Man.

kxthwr and Fort William
,eaIty Investmcents
y' and Revenue Protiucingr Property.
Mortgaze Loans Plaçoti,

for illuatrated bookiet descriptsve of
the twin Cities.

REÀLTY CORPORATION, LIMITED
n Bilin, ORT 4ARTHUR, Outarlo

INTEREST

RETURN

IT IS A MISTAKE

ar~ountr.t îlttt poaîio s u yvsii aeuuy th ad aot jt-% o! u

Caiinad eran u aente 0fort ttxt-e yCoraton tcttt

TOIRONTO3 STREET . TORONTO

Ontario Loan
& Debenture Co.

LONDON INco&poRtAtaO 1870 Canada

CAPITAL "I) UNDIVIDRD PROFITS .. $3,9(K0,000

517SHORT TERM (3 TO 5 VEARS) O
DEBENTURES

20 YIELD INVESTORS 5 7
JOHN MOCLARY. Prenident A. hl, SMART. Manager

THE TORONTO MORTGAGE COMPANY
Office. No. 131roronto Street

ctapittal Accaunt 14 Mt.1-01011 Reserve Fund' *67O.0fO.6
Total Aaet,. *3,2IS'I54.I<

Presidlent. WbLLIN 'TON PRANCIS. Ks, l{C.
Vibetucee l'reiident, HlBRBERT LNLIEt

DeetraIsuied to pAy 5% aIegai lnvetment r- Trusi.t Fuiids,
Deposîta received ttt 4-. interest, withdraw able y, cheqIue.
Loairs oiate on irmproved Real BEtate en favorable terra

WALTER G1LLESP1E. Manater

Particulars on application.

IRON MINE
FOR SALE

i n the -

COUNTY 0F RENFRIEW
Near Perth

*For full particulas, report of assay, etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY and MELINIDA STS. -TORONTO

1%

Aug-ust 13, n42()
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JIALY FJRS USOD1$AAN 8TSAT

L[A About ý-mr ait in Jase. Wlddt Wa Lovient Monti
Thin Y.r8' Mtkuh Total ShRihtly Boilow 1g,1

F IREb ut É. nada .tàlled 126&0In JUl, acoord-
inirtto ' 1nh< ,. Mmzrmd f'~ record, Thi s jth oweidt

for the yi.ar, with the exceptjon dit June, whd-n the tigur,-
vats *1,424,812. It th.ed l. JuIy lassqes ]n 1917 and, 19129,
but pq legss than hit the ,opialfilureofu 33,8 in
JulY, 1918, when 4everatl largo lires, in rludig the. business
section of tire tevai of (rabs,, t, and tii, Te(rtonto wase-
bouse of Sandoeaon, I>oairey and Co. tdxok place. The.lire
lots for the first sovo-n inonthA ut 19*20 is corn9,18e-
par" wltii8448,2 far the. xameù porlod in 1919. The
July lu*A l de up am tollOW:-

Pire $xodn 10.000 - I 8si*AOO
Smaiill firea reported 41,80
Estimfateore unireportod fis ..... ... ero0,000

$1,426,850
7k udryTie record or the pamt four ydrr shüwS

the tollowing nionthly loes..:-
Monh. 0v7 IIL 1919. 1920.

P3,207A42

heitter, 1; bueh tirez, 2; gaslinc, 1; icnirsi 1; matches,
1 ryvatiier, 1. aae

The folluwing structures wase destroyed or dnae
lastmenî:-Reideneg,13; offic buildings, 8; factoris,

7; barris, m; awil,6; stores, 5; garages, 5; churches, 2;
far»> building. 1; stations, 1.

Peatha From 1Fr.
Sixteen deaths during the. month ver. directly due to

tires, the. foilovlng being th. circumstances:-
Kingston, Ont., >uly % 14, struck by Iigbtning .......
Winipog. Man,, juIy », suffocation . ....... 2

FlmnSask., Ju)y -2, explosion ........ 2
Welland, Ont,, JuIy 26, playing wlth matches 1.....
£d1monton. ARia., July 2. mollies and tour children burnt

Brandon, Man., July 5, explosion ..... ..... 2
Bellevillo, Ont., July 18, bur-ut in a burning house.
'Mitchiell. Onit., July de, explosion .............. «. 1
Hamiliton, Ont., July 11, touched a bigli voltage vire.... 1

Cou wýao of Deaths
Fatalieis this yoar wifl probably eqiaal or exceed last

yealr's. figure, as lnlcatedi by the follovlng comparative table
drovering the- past 8 yeurs:-

%,rU Month,
1.819 January ...
G1 1 February _,.

U5 Maroh....
April
May
Juil0
July .. . . .
AusrI.q

- September
Ortober

November
Deember

1918,l.1914.,1915. 1916. 1917. 1918. 1912.
14 26 8 10 21 28 13
2?1 18 Il 23 19 87 26

'2227 28 2320 4 9
il 22 14 6 15 7 27
:3 8 5 14 12 10 15
18 12 2 6 9 9 28

9 8 13 268 19 6 il
219 3 14 30 12 7 24
27 9 27 6 21 13 23
15 9 7 39 23 11 16
24 14 12 12 21 8 14
18 19 il 94 15 26

8617 5 142 531 207 241 26

~, Jely 7, b.
6, Western I

Otl Itephen, N.. Juiy Io> Mainn Axed Faetory, SI
Torento, Ont.. July Il. I., G landle'e GParare, $25

Watgoo, Ont.. July 11, Ilur'. shod4cY mil, $20
W'nlmaIpo Mân,. July 10, CrsettFriue

Goilale Ai.,,July 14, J. 11, Shlmeok's wareou.
00,~

Malsor.uvo Qi,, lily 21. J, P. AbeR1, Fortin
Lýtt. $25,000.

Vancoudtver, ILC.d. July 9, CotnNlMotos Co,, j
St, Jobhn, .N.11., Jily 2o, R, V. Cathso

fertiliser plant, l00,
Cobalt. Ont,. July 21, Mous. IAkoý Lumnber Co.. $
ladeeriqr, W.C_ Juiy 25, Vsl.llauCney

Meilue at, Ati.. July 2:1, Bàacoa
hron Ce,$75.000.

Nitivara allia, Mit., Incline Bluild(ing, $30,000.
No-rtit Bydney 2.',1 1, Warrhouso, *40,00E
st. Thomnas, Ont.. July 19. tvhtoe uildling,

EMPLOTHIENT

t i. 1

*thrr wer. 16, frel villi a lusi. e
i n Jwio, $100.000 vats the Iasri

wheireoa in Junu theo ver.e lcu
at Sauit Ste. Manrie- znd Ayr. or

(),00K ani o)Ver,
leptimateti logo

Jf about $200.-

310

8

13
15
15
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Equai Banking Service For Every Part of Canada
CANADA ha. mnany and diversified business In terests.

Each province and each commrunity has its own local business prOb-
lemis. wh ch are inportantly related to the welfie of the Dominion.

Mlany minds ar-- working on these problemas. each contrîhuting its
talent ta, a wise solution.

OUR special talents -banking knowledge and banking servce-
are being devoted whole.heartedly ta Canada's business

devopmnent. general and local.
- -. IN every imnportant business commnun]ty ai the Domiînion we have

aBranch Office.
EVERY BRANCH knows thc local man's problemrs, be he
merchant, farmer, mlanufaicturer or worker in any line af industry-

\ \N. great or srnil-andi the officers in charge can be relied upon ta
co-operate in every Praper way with those who ask for advice
and banking service.
ALL ai our service, ail of our knowledge, all af our experience at-
ta mced in aver a century oi banking, are dedicated ta the interests
oi ail ai Canada.

*BANK 0F MONT"REAL
'ç 4";t-Established over 100 years

D)reci 'i re nce maintanne J eni.eui More~I al oto
Wi';rei;pe. Vanc oi'r. New. YorIý, Cilicago ond Son Franticuo

Headt office: MONTREAI.
Trotal Assets in exeose of $1500.000.000

iranch eicet in aul important cifii. &bd îowns tbrouglaout Canada and Newfonalaud

Tï HE MUTUAL LIFE & CITlIEwNS
ASSU-RANCE CO.qv'"MPANY LIMITED

Chief Office: 286 St. James St., Montreal
POINTS FROM THE THIRTY-TfflRD ANNUAL REPORT~

FOR THE YEAR ENDING 31ST DECEMBER, 1919

Total Asseta excee..................... .............. $74,000,000
Incarne for year exceeds ........... ................ ..... 8.500,000
Payments ta Palicyholders for year exceed .... ....... «.....5177,000

(at incuding hantises ai aver $1,250.000 credited ta Ordin-
ary Branch policyhalders, but nat yet drawn.)

PROGRESS 0F TH-E COMPANY
Year Inc ome Ast

1899 . 141.0...................$$,1,0 .. 2,600,000
1909 .......... 4,400,000... ........ 23,800,000
1919 ..... ............... 8,500),000 .................... 74,000,000

The Mutual Uice and Citizens' guarantees an each ai its Ordinary Branch policies a law rate of ex«

pense to policyholdera, and for the year 1919 the percezitage of Ordinary Branch expenses ta pre-

tajuma was only 11.5 which is leos than the guaranItee. ~ L N E
BIG' BONUSES O ,EPN S

Sertay Applications for Agencies invited Aec uevsr

J. P. MOORE, AI A. W. B. ROBINSON
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Openings and Methods for Business In8uralce.
V"aluable to aay Kind of Concern. but for I)ifferent Purpose4s-M3ay lie twee as
Substitute for Sinking Fund to miee, [Bonds -m limite Knowiedge of Corpration

Fluac' and Forms of BmidnesIs Organiuation le Use! ul ta> Suoeesful Agent

WEYyera îc&aiwvein éit >f sis îsr

tfi'. lntet f tiv r. Almest4 Ii a ey k ýil at busi nv ss-
ri fid fm teýIn2 et)fMýýL rii faW » siitible-1 to t. Rc t t
ue e- thtf01 G-os fi! 1 't L fe Bailkt 01ahowv,d how buali-

111surrnufce 1-an IKe j4ppllm te var-ious kilds of organiza-
-l Thr tormý et thv (,rgaLnzaUton, it i. pelin ted out,

itsrmuc.,amon Othier tingcs, tiwi. dgree of rluk asumed
thic povrmons ner; o in it Of ic@ur9, this has a direc

Lrlnkg oumira IMurejýgt as.- iudiiiatbw$ sl>LfiOi 8Ud for
1t tc(tliob A mitl.mbr of. a jriterihlp for ezaniPl% I7Y

* l wo. neve lie ha. Investe4 init un, 804 YU7inhle
'80Bbeidem, wlierieaa in the cuse of a uiiirr.ber in

,ui.irnetiin is,, iaiilltwi ti, ikmi. wil bû limite-1 to the

asi it la the . urest mieaiis of securlng survival of a prolprietor-
uhip after the. ewu.r*a d.ath.

uneirnimted liabillty, of partners baut a favorable
effo-et on tiisir creit. but this lu more tiian offset by the.
dlanger ofetufhiei dissolution and by the. unrestricted power
of ou, inqembe-r te) commit bis asociates, even without their

kunefrdgn. liieuranc ewlvll goeeraly act as a countenbal-
aiec of tht,. ansvatgesd mubsiie the bank and trade
credlt of a ftxn

-The co rporat i i
uder a vbartar grauite(.
lu r.rsn. by trans,
ix mnder tii. ceol of

moeayInterves are
Ilivn are cmýnploed iu pea
polrie et bus'inless illut
bouefit of carperatleu&.
auto protection la relati

or et a OiitO4llill businui

UTecluse corperat
its stoc-k i. h.ld ia a f,
stantiail reisensi for tii
eeipVclally 1fùrVà.C4LN tO
pe.petuatilng tht. restrit

Èldlaryn agre int, it %I
Surver, to ubuosirlu the a
audl 4o preve.nt its passi
ahI.J haidi.

"IL may lie qald, ln
ahle te dirztw umilu e

)ii doing business
ent. Its ownermhip
id its management

enter-
Gret

.Unef

Ma or rowtlll
Thii credlit
ri twlth hui

b gi ienm
liii to an vtb
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eNorske LloydInsurance Company
Some Notes Regcirding ita History, and Interesting Information
Gleaned from the Annual Report of the Compasny for the Year 1919

The. Norske -loyd Insurance Comnpany is a ScandinaNiari
ýitution which has buit upi a vast business in the foreigil
d. It wnas established in 1905 and entered the Un'iitedl
igdomn ini 1911. The head office is in Christiania, Norwvay,

general manager being Aif. L. Whist. The capital isý)00,000 kroner, of which 9., )0,000 krover is paiid up ýtbe
ner lias a par value of *28.The Original paid-1up CaiL)talt
;$55555, which %vas increased in 1910 to 16,65,l 19141

$205,4ý50, in 1915' to $794,,500 and iii 1917 to $2,506,10a,
stock issued in 1915 was sold at a preini of 35%c above
Sthe. surplus thus realized being added to the special

srve fund of the company. The. present capital ;iffordsý
ple security to the insured, which is further s.trengthenied
the obligations of the stockholders for the aniount of
ital unpaid. The company writes fire, marine, accident,
Le glass, burglarY and ail classes of re-insurance, lt has
Dputationi for prompt settlement of lusses. Ail assets lire
,le fer- payment o! loases wlierever incurred.

The. Norske Lloyd operates particularly in Scanduia%-:
England, but lias an orgarization extending over the world.'
ense to write marine andi fire business3 was obtained fromi
New Yorkc State Insurance I)epartmeut ln January, 1218.
imanagement lu the Unitedi States la lu the. hantis o!
international Fire andi Marine Agency Corporation,Ne

rk, the. United States truste. being the Guaranity Trust
-poration. Sterling Offices, Ltd., the. managers of the. corn-

tyfo the. United Kingdomi, have a braneh in the. Banki 01
milton Building, Toronto, the apecial representative for
jada being Il. Marshall Robertson.

ANNUAL, STATEMENT.

Espiti growth la illustrated inl the statenient showN-n
ewltb. Net premium Iicome has increased from $42,240
1906 to $4,217,920 in 1M19 (couverting the. pounti sterling
$5 tû the. pound>. During the sanie perioti o! fourteeni

rsthe. reserve for unexpireti rialce, lndludlng reserves for
ge, as riseu froun $15,380 to $,621,075, andi the general

erve fumd from $2,775 to $1,931,505. Tiie growtlx of ini-
t 1etsi shown by the increase in lnterest andi dividendsa

m $,000 to $287,685. Tiie subscribeti capital has, increased
m$272,970 to $2,739,725, andi the. paid-up capital fromn

,55t. $2,721,885. Payment of dividends coninnienceti at
rate of 5 per cent. in 1908, andi duirng 1918 sud 1919

re pali at the rate of 12%/ per cent.

A suwmary o! revenue aceounts for the year 1919 shows
,tpnt marine prernium income was $1,667,6;ý- n fet tire

m iu ncome was $1,221,285, andi net accident premlium
*m 1,828,995. This maltes a total net premnium incomne
$,1,1,to which was added $287,635 of interest on in-

;tetmalclng a total net incone Of. 45554 The
istotalled $1,181,762, madie Up of nmaine, $554,75:3, fire

<621 nd accident $271,795. Commission andi maniage-
nt xpesestotalled $1,591,334, miade up Of marine $163,-,

l;fr,$82,126; accident, $43,3; taxes, excesa profits,
,y et tc., $314,100; and dpeition of investments,
s o exhaneetc., $267,415. The balance between the
oeadthe outgo as above was therefore $1,732,457, to
i * a dded the insurance funti O! $1,888,616 brouglit

*adfrom 1918, makicwg a total insurance fuit4

of $2,U3for- 1.920, to cover known\I and unkýnown

The 11remîuf]liS la theý ro1HpanIy's lifu esuac eat
nintttale 5039.Thie fud t the2 121d (If 1918 wasLý

$2,and thswith other inicomet fIIrom inivestmenuts, etc.,
rndca otl f *300,17:3 o! incomie in thiis departmient, The

c\pcditrv~ ere ~iams y death, $,9;aniis 17
surrndcrd poiciS,10; expenses, $19,241; and cancelled
portflio,~15UUl0.Theseý expenditurces totalled 812,
le hn alance of $1'S1 o hn 112,208 -,as cariled

to the 1Inur'alnce foind and the remiaining $6,773 cariled

in theý cloùýing of th(- 19,18 accounit there was a balance
oif $234,8iuter payîng ail dlaims on marine, lire and acci-
dent accoiunt. 0f' this; balaince, $18866was cariled te the.
ins-uranceP fond for i0 and the remnainder of $436,170 waa
profit. Dividends at 12~per cent. reguireti $337,.328, divi-
demi reservu foind *6)8Ij,493, drro fees $28,972 anid $1,375
wIas wvritten off furnliture..

The balance sheet as ut the end of 1919) shows assets
totalling $1,4,6,the, investmients being well distributeti
as1 follows: Goeaetserurities, 1,154;municipal and
industrial debenitures and securities, 1,114;ruilwvay andi

othr uarntedstocks, 1,122;preferenre and ordin-
ary3 stocksý and shuares, $(654,86. Hh 1non of ruho
deposit ut banks was $a3125 nd 4,7 was kept on,
hanti. 'lhle comipany's heud office buildings ila Christiania
wvere valueti ut $2.54,î94. Amnounts due from insurunce coin-
punies and others totalleti $1,173,054, and agency balances
aind sundry debtors N2,462,727. AIl Russiani bonds and se-
curities helti by the rempany have been eutirely written off,
and any other forcign securities have been taken inito the
balance sheet at their pi-osent mar-ket value.

The liabilitles aide of the balance sheet shows the paiti-
up Capital to bu $2,721,684, the general reserve funti $1,931,-
506, and the inaurance funti, $3,621,073. Other fiabilities are:
Suntiry creditors, $2,5;18,160; xnortgages, $35,616; directors'
fees, etc., $28,972; unclaimed divîdends, $13i,595; dividenti for
1919, $337,328; staff pension and' benlevolent fund, *27,397;
and divitienti reserve funti, *136,986. In the. lf. reussurance
departmient there are the lf. reassur-ance fund, $140,959; the
reserve for dlama, *811; aud *6,673 carristi ferward.

The premini incomne, as will lie noticeti f rom the roui-
parative statement, fell off slightly as compared with 1918.
Other leadlag British companies wrlting marine insurance
hati the. same experience. Sorn. o! thern also report that
their experience durlng the latter part of 1919 was far fron
satisfactory, but that o! the. Norske Lloyd was by ne mneans
the worst.

In preparlng the. stutenient, the. compuny' converteti
foreiga munies into Scandinavian cnrr.ncy ut the normal
rates o! exchange lu the. case of sterling and dollars, while
other foreigu money was convoi-ted ut current rates cf ex-
change.

There la scarcely a foreign conipany ln London, the pr-o-
gress of whlcii during the. pat ton years bas been watched
wlth greater interest than the Norake Lloyd, since it was
very useful te the great tire anti marine companies when
their usual reinaurance facilities were destroyeti durîng the
var. The present st-'ong financial position bas been createti
by the practice of building up adequate reservea. Its record
la very gratifying to those whlo prophesieti success for it
when its entry lut. Great Britain waa fiist meoteti.

27 I
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THE M0 N'ETARY TrIMIES

BALA-NCE SHEET as at Ilst Decembher. 1919

Ralte o! ENCI)angte ïaken ;o i $-%00,

ipitai Paid Up ........................ $

encrai Res'erv\e Fund ............. -......
isurance Flind ... ... . . . . .
undry Creditors ..........
[ortgages ..... . . . . .».. . . . . .
irector-s' F'ees-, etc.............. ........
rneiaimed Dividends.........---
lividend for 1919..................
taif Pension and Benevolent Fund .........
lividend Retserve Fiind......... -........

LIFE REASSIJRANCE DEPÂBTMENT-

Assurance Fund .......... .......
>rVe for Claimas ..... ..

ried forward.............. ...

,61,0(,731.73

.\ssEýTS.

)11un,icpl and !iuill>ehen-
ture, LIÀ SevUritiL-.... L,041,145.33

urfrn-e mnd 1rdinary Stocks
andjý hrs.. . . . . . . . ...... ,2.61,

Cahin ha"id .. . . . . . . . ."7

omfly'vUadi Office Bulildinigs
il i Il r'l nsengwde.

1-ri rifliu.. . . . . . ...... 47

iu , fiun nualicu Compaieis and others
Age~' Blaie;Ind Stindry Debcltors .......

l>yrtt~ii daîe on (Claiis ......
1 u'ruîtur&. :[Id V tIMngs at Hlekd Office aild

Bri"hc~ riteo~ff. ~ep a nominal

Cas onI)eo~i laBaiks...............

Duen frumnk ....url .op .ie..........

Rea~UtiR~ Cmpalis'Shreof Reee for

$ 7,742,863.141,173,054.08
2,462,727.75

13,677.06

.26

16,389.42
103,148.2e
28,750.94

156.21

$11,540,767.12

SUMIMARY OF THIE COMVANY'S OPERATIONS

140

3 o58

1,

3,

3,

CUIttitl I>îvdeend

Fuud VU

S
2,7775

47.,225

2,2,1
-2,4l15
2.49

SSS,2201 146 12725
2405j143,8-25 1 14,570O

:36,17 ;4501 - 08'35

859,15 1, 3 , 5 1:37 085
909,010 1,9'1,505 ý301,260

C)21,073 I ;931,505 -2 87,63 5

273,970

'2 73,97 0

821,92o
821,9)20

2,767,535
0,739,725
2,7 39,7 2.5

595,550

2s,5,15
2,70370
2716885

6

8%

*10%ýI
t 12 1, kI
t12 %, q

to tDividend Reserve Fund. *bdditional Bonus of 55c.

'es are exclusive of LIfe Departneft.

2g 6)

O a business changlng
a high figure, especlillY
the cuit of its creation

W'hen a partner rtires
his golod-will; thàt la tO

,,I uxay b. that a large proportion of a~ c.oncern's busi-

nessisl due to the reputatox' or influence of an individual.

lI the event of bis death or retirernent, this busineus, or a~

conslderable Part of it, wouid be lost. Lit e insurance wll

indemniity for sueh a condition. An endowint polie>' should

b. taken to, provide fur the latter contingeiicy.
"Depreciatioii consists of decrease in value of fixed

ssets. it miay bc occaaioned by wear and tear, slu'inlcage,

expiration of franchises ani other causes. The depreciation

factor entera into the caiculations of ail formas cf busin.ess,

but varies great>'. In a law firai, for instance, it would b.
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llmited to the, wesr and tear of office furniture. In an indus-
trial corporation it %woild extend to buildings, machlnery snd
other equipment,

"D)epreviaition maily lx. esitmllated und wrltten Off ait a
ftxed rate aninually aginalt profit, or div-idende. Or it nmay
b. p2ovlded for by the. establilhment of a reserve accounit
or Èinking fund. This woiuld heur lierait, and would b.
deblted wlith expenditures for replacements and nialnten-
ance.

"Th.etmtsddpec in n meut large busillesses
are iletemarily more, or Iles. arbitrairy. Bt in sonm' tcages
an approximation to p)reCiue Cail'UIltio;n ila posible. For ex-
ample, auto dellvery trui:ks of a staindard-t type are estiimazted
as depreclsting 10 per cent, a year. That 15 te usay. the lite
Of tahs %et i9l calCUIlatled i t n yeara. A ten-year enidow-
mient policy would niake exacet provision for the 'repîscemient
of auch 4equlpaient.

"Th. ave(rage sinikng fund la r5 per cent. yearly. The
Principal sui conteniplsted lu, themefore, realized in twonty
yeurs, or uch tii educon of tint perlod as mia>' b. ffected
by interest accrumlulntion. A twenty..year endowment PollcY,
at an average age, wilU require a prenilum ppymsent ot lesa
tllan 5 pier Cent, and tii. accrued profits will opurate as an
Offs;et to the interest on the. slnking fund. Of course, the,
ietb.ot providing for depreciatioa by 1f. lasurance has
tue great adivanrtage thai ithe death of the. lnsur.d inay put
the concern lin possession ot the principal U$uiat an ailer
trne and at umaller outia>' than b>' the irmthod ot reating
a reserve acceunit. Moreover, the. inaurauce mia>'cover a
valuable lite, and so offec two important purpose..A pro-
position on uhese line. wllotten makèa strong pelt
aL corporation. AndIt inust b. borne in mind that evey
industrial eoncerrn requirea to maintain as ubstantial sinking

Siakiug Fund for R.4.mption of Bondi
ommiou ,etiod ot provldiag working erap
ems or for the extension ot a grolug conci
and sale oft bonds. The i. emption of

nsala»>'provided for by
redemiption tund. Thia
or conaervatively invesi
amiount to sufficlent, tog
tiona, to diseharge the c

-Bonda are lasued1
as a seial; tb*t la to
whlcb miature la period
endowment insurance fui
slnklag fund, and will p
if properly presented.1
noted la counhction wltl
depreciation. Tiiere lat
(510 e Ofinaurancetakei
bo)nda that, if the. polii
trust for that purpose, tI
to the bonds, tvhieh wil
of thei.

-Capital, la a cen
4)wnedll -not borrowed---

"ivete cpltal," moe
wonigCapital', implig

available for the. Immed
nees. Working capital t
uquailly considered sufci
need r-miy b. consideral
cunistanceýs. Duriug a 1
require a subtantial laci
becaume thltecsoi e ,e
crease of incorne for soru
producis deniands a supi
at ene perlod of the, ye
extending over a long1
comipletion, would involv
of working capital.

",A business wlth lit
or leus precarieus situai
whlcb airain its reouref
an important person in

Jng, reserve or
)osited ln banik

surmB as vilI
r other accre-

and sometimes
proportions of

In an>' case,
3r the erdinary
st corporations
m which were
.r anticlpating
leration la the
redeinption of
,n snd held ina
snt of strength
litate the sale

Il the. preperty
am The. terin,
las ides, whllst
,f liquid funds
mes of a busi-
four meontis is
ceras, but the
rarn.annw., ir-

migit entail the worst effecta uniess Provision for iiudemnîîyit
had been made through thie 1medium etf business inaurance.

Study of Finance
Underwriters are urged agaia to atudy books on cor-

poration finance. Such booka "contain typicalilutton
of articles of co-partnership, certificatea of incorporation,
promotion prespectuses, plana of conaolidation.,.votlnIZ trust
agreements, readjustaients of capital account, financlal state-
nients, bond issues, rnortgages, and other mattera fret)IL
w.%hieh he cannot fail to gain numercua suggestions for the.
application of business insurance. [f this is flot don. as aà
general preparation, recourue sheuld b. mad to such a volume
for preliminar>' information in particular cases. For ex-
ample, the agent hears of a merger and formas an ides of
making it the basis for a proposai of business inaurance, He
will do well to read the description ot one Or tWO Conso>lidaZ-
tions, as given in a work cf Corporation Finance, and thon
seek te lear= the details of the. came in view. in the anme
way, he niay qualif>' humuelf to miake an intelligent proposi-
tion for business insurance ln counection with a bond issue,
a niertgage, or other transaction of a corporation, lnvolving
încreased lhabilities.

"In many instances, such knowledge is ne-cesaaàrylan order
te ferniulate logical arguments lu support otftth. proposi-
tion. The agent who la pompletely ignorant of the. subject
in question lu bound to betray the tact in tue mont super-
ficial discussion, and it van hardly fail to nain tih. chances
et success. A case in point was receail>' necounted te iiie
writer b>' a member of a fSm which had besu approesched
by an agent witu a proposition for business iusurance on
the. strength eoftthe concernu bavng taken in a apecial
partner. Then. was sound ground for insurance and it was
written, but net b> the. agent in question, la the. first and
only interview he displayed a complete mlsunderitanding
ot the situation. H. dld net know the, atatus et a special
pantner, non the nature of bis counection, and made a Pro-
position which proved that b. was ignorant eftheii real
hazard in the case.

Agent %Mustibecializeý
"eagenit N010 aspires te writinig businless insurance

;tllrgeaniunlts flIUst lmake a 8peciilty etofit. leH. canntl
Ilep.(-forssuinli e ia willing to take the trouble te
quality% for it- The agent should be aable te reaid intelligent-
Ily the tiniancilBtten Ilt ' rgenleralIbtalnce sheet, et a
commercial con(crt. Ita two main divisIons alre lasmets aand
liaibilities. l:ach oethtest- ha, svvral" udiisonsfewhichi
the tellowlng iare typlil eanpes.

-"Vi xevI asset S: enibrin4ig land, buildings, mlachinlery
anrd equipienrt, furniiture and tlxtures, good-wlll.

-Working lind tradilg iassts: nuit rials and supplies,
geodu iri proems. et productioni, geods ready fer the market.

2Cr ent ssts: ca.sh lac.oualti aid Inotes recelvable.
"Dtrre chrges to Epne inaurance prepald, inter-

est prpi.advertising.
"iedliabilities: morigage payable.

''uirent lhabilities: accounita payable, notes payable,
divddpayable.

"Rsrv unds: for depreciatien et fixtures, oetmas-
chinry, et Ii autio oeuiprnlent, (et buildings, for doubtful lie-
ruujnts, tuIr r inveiig ndea exe profit tatxes,.

"Capital comton tock outNtandinig, preferred stock
outqtainding.

"Surplus: profit and ls for year enided, etc.
Whltsuch ,,jtvteit shows the szenýraLI finainclal con-

dition o et i. ofny eerl its items n>' Speclail>'
enter inito a calculatien utof busine ss inguranre. CGenerit aln-
ance shieets aecommol'Y published aind generally obtila-
abl. trorm mercantile agenciesý.

"Tlhe ýInomne Staitemen('t, wh i i dt4àîl(4 aCceUqt et
income, profit and losu, tiirews eegreater llgiit upon the
conditions of the. business. AmIlount et capiIitilal ind extent
ef t aseta a.re net the sole criterla et a companly's utrength.
The. ratio betweea vurrent fassets sud vcurrent labilîtie. lu
iiigiily important, A convern migit have ant ample mangrin
et fixed assets, and yet b. torced into recelvership ton lack
et immediate reseurces wiîii which to meet is nmatenlal

k

Photo at a Falls, Ont.
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Atlantic Sugar Ref inertes Limnited

D. Urne McGibbon
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P S. Armstrong
& K. Ewing
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REPORT 0F THE PRESIDENT AND DIRECTORS
For th. Y.ar Ending April 3Oth, 1920

thei 8hreholders:
ATLANTIC SUGAR 3, LIWITID

withtb he Tif lb
r thei yea ended

aswllbe see

oven shu#ting down on severai occasions owlng to lack
of raw mugar. The shut.dowua were enly of a tem-
porr nature, however, and your Refdwey wMs opr
ated 262 days out of a possible 312 days.

The .f.mciency of your Refin.ry bus been maintained
and improverw.ntsanmd bettrments have been *itSld
durlng the year. A new valuation of the Reftnery bam
been made whkch shiows a value of $5,181,44.52 for
the Iand, buildings, and machli.zry and plant, being
$1,0O1,18494 iu excesa of the grvous valuition. This
increasid value bas be added to Capital Accout
and a correpondîng amoumt him een. adMed to Depre-

of It % euhl en the Pr

6.6.5at the aredit of 1

n New York funds bo pay
anted to $97630.0 as

Thesals of rfnedmui
year ampuWtd tb mor Il
0We thei previ@us y7& of
large lucres.. in the volu
meos contributed apprbciab
for the ynar.

The pw-chaa. of raw
let l te dWsretion of the.

an open maktuc. the 1
~wor14 shortau. of swàar 1

of1 th ompmy fc
$35OOO0.OO, &n li-rxmtl 131%
of th. Company'§
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BALANCE SHEET As

AB8ETB
and, Buildings, Wharf s,
Plant, Equipmeut, etc. .$5,181,444.52

ranchiBs, Lotise. and Good.

$8,181,444-52
. ........ ..... .....-- $1,438,04.73

iunts Receivable ------- 922,569.41
Receivable........1,147,519.01

stments ....... 27,127.00
ritorie...... 1,453,465,95

4,988,723.10
muditures mnade on accovnt o! future

sis --OS... ............ . .. ...... . ....... 16,179.77

AT 3Oth Aprîl, 1920
LIÂBILITIES

CAPITAL STOCK:-
Authorized:
30,000 7% Otun, Con. Pre.

ferred Shares of $100
each ..... , $3,000,000.00

35,000 Comnmon Bbarea of
$100 es.ch ,.... . 3,00,000.00

ISSUed:
25,000 7%, Cum. Con. Pre-

ferred Sharea of $100
each ,.. , .,2,500,000.00

35,000 Common Shares of
$100 cach ... ,,..3,500,000.00

$6,000,000.00
Note:- Dividend on Prof erred Stock

cumulative from lst Janus.ry, 1916.
BONDS:-
Authorized.

$2,000,000.00 First Mort-
gage 6% Bonda--Issued 81,670,000.00

Lesa :-Redeemed ... 225,000.00
1,345,000.00

Bils Payable .....$ 46,03M.74
A.ccounts Payable, îneluding

provision for War Tax,
1920 . 115960

Bond Interest Accrued...,, 26,900.00

Reserves:
For Depreciation. .$20,630

For Wha.rf Replacemient,
Bad Debta and Inven-
tories of Suipplies-,.ý ... 340,477.03

Contingent Reserve .-.. -.. 1,199,012.77

Profit and Lion Âccount-Balance. ..-...

$13,186,347.39

rit Ialt11[ lor BiIU1, iln,,r ioi,$3,9
, -Thom, bilas have since been met.)

1,188,881.74

Âpproved on RBeal! of the Board, D. LORNE MoQIBBON
F. G. O'o1UJ)Y DI)rectoro.

1 of the Atlantic Sugar Relneres, Llmltei
1 , ci thse Accouts of thse Atlantic 895ir Refi551'es. Limted. for thse ye5i endei »tis April. 19», and lhave obtained ail the. Information and
ai d y us. W. hereby certify tha the V R ItI5alnc Sileet Is prêporty drawn up ce as te cxhihit a tris. and correct Vlew of the. state of the

accodin tothebes ofourinfrmaion nd xplnatonsgivn t us an m8shown l'y thse hookhs of the Company.
.e.erdluu~~~~~ tets ate s ut Signed> MACINTOSHI, COLE & ROBERTSON,

i JeIy, lm. Chartes'cd Aceouritants.

PROFIT AN~D L088 ACOOINT FOR YEÂR TO 3Oth APRIL, 1920
3Oth April, 1919...........................---- ---- -----........................... -$698,771.68

its for the. Year after deductlflg Charges for Repairs, Maintenance and Im-
its and providig for Wsr Tax, 1920, and Reserves for Wharf Replace-
id Debts andi Inventory of Supplies ------........................... $1,594,888.26

3st en t .. --------------------- ----- ..... ... .... .... --- ---- ---- 00-9.31.3
other Sources.............-...... ... ........... ........ ........------- 1,199,012.77

$2,802,910.34

I Exc~ha.nge o

- ..........

-/Z Il -

.--,-----,......, .... ......... $ 81,450.00
le Ps.per_..... . --.------------------.- 131,326.46

...- ... . ..... ----- -...-.... 721,031.44
....-.... ... -------... 1,199,012.77 21 28 90

------- ....... . .......... ... $670,090.67
ýrred Shaa'es.................... 262,500.00

407590.67
407590,67~3

gust 13, 19,210

Wil
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ue 8<8(105a tu N£ - ti 0<Ptetton for l>uwdnlora
ro Sa(.ety eft g.upaiesý Lkoused ll ti Çaada-Bqu

r iv f 1U ur

Uiaèt t ii a ut nurne betrIi-i i t;ke a byý the public
niilht d l'ese ut it i, ,s wel knowný i tha1t sUrh la nit the
ca-e mot Intanaxmpneiwrleyrbfoes

tl hanItii, buieswlhlo If,.l ta, the.ýj ln (Cart-
aida butt yoa.jr 50,0,O tIl,.% liteinurance waa witteu.
A 14a 91 amowII'ig t ofes lTe UnuanIc policle. areT b.lag

tr hy yon ortluined mni who balve marrel uned
aettied't dowVIr reseLouSly thlnjklng t doing so. and urti

ïe-staulsln .hzsl, Iii cIvi]l i1e.
What la, the, probleit- t life ineurâauce (or tlhese joug

M-tn' To aj iry ie , prhapsl, thore iu first of all the. qLuest
1 i0n If ti>e no'tir istrance nt IIIiut thi type oýf thought_
laisl hlvilital la not vury stten mot with, e aài it
wboli hae. aujy sot-îwae.ct rien aigl a girl (the. Bnest wIv lu
hg, wuld tg) mqve ber ftthgr'gI bomne. tg)vre for hlm. ta

wAeakon ber strioniwh biy bearirig his ciirrn, nsud 1t dostroy
ber arlnieg powevtr Ily baVlg tu rnTO tutf thefn and yet lier,
sounde- hiilif thatt ho is reponiâble fr thalt girl linly aBS
long as.- hot lives. iai obligation diies sot eeattut aiN is doath.
LI.1 »--,-- 1--t ilyt. Aleo. as ha ilwed hi,

tu x4y thit au4j Con'panj1 whkb ha bue

OS~Bi.Btrustt comauesrel ottt vrntu
triai ~ ~ 0 i(l kIinda h1!9%e talbad, bol

yet lu) dawn whonl ai Ciaidilang lire ts uuai
boomt pelid. Tie, jouae luwn ueed ren W!

lpe.-se 1.*, lmfi itsIt a repulablOe lusueranca
sanpie wagy tient hor wldit pielet a lien'i t sollea
n'a>ý riest aatisdlat the inîraurce .dvir4
vhiki ie- reesvesv wlll lie the ver>'- l>et.

Term V*dnrvi
Tii nxt lipoleuni thon lat- whà king] t

dovotloinott(nt of lite iniammo baot oývlvedi man
called -plauaYMý TIhe- bici ild.ut a l u1 i, of e
lion gnt deulb.it For the, Iake. u of es
coricret.e o-xampnle. A reisu vîshesNe inmuire hp
for onu- joar, lie woldi boiy at onvyear torn
in ovor>' waj tcii ati enei o rlire igesuratice lii
shul>eut pln t it if. lusmuritste, Thi. prini

the asgofu the appilicault, teah tii riaIt of de
no man grr(oi Idr. Thi. ter' polkcy ny hoe i

tiumber t yersr, aI theI end utf whleh lIme (h
This tori tf pollcy ha. p)ruvodl ver7 urnatiata

lnuumnce may cens. juai ut ai tite wiean te
msateat nec-d for vrotection. If ho van ristex

Tu ', n~~i us pocykiown as tilV re1 al terni
pohc basb~on l~~d This poliey is4 renewable wIiztut

nied~al e~na~ lowever, it doos no! cntain the l,-
oral~~- prt Igf t f poeic which have miade isurance

-uatacie or e vani ple, thore la pr-acxically
Lse<h'de wa ten polly, nuù prov i sionr for Pnn-et.r -

toitre cas utnon-payment (If preniuiism an] w, Issu
'.iue.Teri plicesare tu be reezommiended ni ex-

Lire. Folicies
Thi; bringa us to the ite policies. and, firaI t ofail, we

have the ordlnary', or whtle lite plan. Onr thîs plan the tiraýt
inedicatl examination serves for lite "Tid the. prenmluni es pay-
ahi.èl until dviath but do.. nef. merease.

Tha PaYmient ofpeulm on the, lif, policy mnay bi.
lirilted >u that the assuried pay:. aIl bis premmium in 1, a. 10.
15, 20, or, in tact, aujý number ot paymentsý. Tii... are

kilowi iis limIzted paymient lite policies, tbe iout popular ot
whlc latii 20payenîlite poliCy. Finally, we have en-

dowentpoicts.A no ealture la uutroduced tri this toini
ut Isurane Ili addition Lo protection of $1,000 agaixiat

d1-eth, lb eiowcî oicy agt,.. t pay $i,»00 iii a given
tinuv if thii -i-( asu e b.hen alive.

gUt tii.>e. sovei fejrnt plana, naturally, tbe terni
1pdoy i, tii. cheapjest, bteciiso Il gives the fewesýt pivilegei,,
amI similarly the endoumnent, la the. inut exPeusivýe bIecau1e

il.otan tiie greateuýt belit.
Whlcii, then, oft lie various plans i. the youg mnu

10 huseThe. plait s ulcted muaI guit the. ludividual need,
arid nevedi varY gr.atly, but let us laIte ai, exainPbe ofthe

vraoyoung niarrled ianl.

Calculating Neeci ot Depecets
Our averagre yourug miarrlod maun la flot rich. If he, hais
in00 tahte lIan or Victory boinds, or lnvested in a homie,

and la enriing ~t50or $2,e'00 a jour ha la lueky. If titis
inidiid(ual w(ere t (Ji(. ,itçldenly ha would leave 10 bis, wlfe
aud famlily $1,000- auffclent probably foi, hi. tizneral ex-
pcnses,. Quît. obevloualy thon l lu i tht. Young uiu'* duty to
curry Suifficeet lite in surarico 10 provide entirely for his
frnlily'si needag, bucauqe ha baki nolhilu else t0 leave thon'.

If hedecides that$50 permm.nth would be sufin for
hie fniImuly needs, thon ho can entily figure thu1 on a (; Pot
cent. bâmis th.v will ri £11111onital to Produce $6W0

lai irte
id foir
îlley r
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GU'lNN & OMPAN
REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building

WNTINN IPEG, MAN.

Memnbers of Wirrnipeg Real Estate Exchange, Winnipeg Stock Exchange

T extile Company
Limited

Manufacturera of

Cot ton Fc*brics

,l Toronto Winnpeg

I. E. Evans & Company, Lited
FINANCIAL AGENTS

ta Insarance Real Estote Loan.
Unioun Bank BIdg., Edmonutoni, Alta.

-ARA BROS. & WALLACE
INVESTMENTS INSURANCE

DE AND WAREHOUSE pROPERTIES

REGINA

£àllum &
~NT AND MUNICIPAI

.. effiaiwa t4gocli
Correspondmnce inviic

JILDING

& TI

?any
TIES
ifl Irait.

ATOON

Lirîted

ce. s.t

R,

a a A Newspaper Devoted to
Municipal Bonda

HER ,i pliihed -i New% York City ý d tailyT and 'lv nevpIelwich ha'; for oe
tweny-f~e c~4s b~n ev~edIo muneiicipal

puicoficii ;I1 ide Il an) authiority in its
fe 1 (. MNicpaliti~ 1 1'1Lcnsde it tire logicai

med:(ium11 in riich to ann1ouncle bonid l'ire r ings.
Wrîte for fret sp.cimen copi*e.

THE BOND BUYER
67 Pearl Street New York, N.Y.

Louigheed & Taylor
LIMITED

Býond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Goverrument Municipal and Corporation Bonds

H. H. CAMPKIN
Mnurance, Lbins, Bonds, Debeuttures and Real Estate

Agentfor Canadian Pacifi Rziiway Co. Lands,Canada Northt
Wcest Land Co. Lands, 1Iudson's flIa Cotlpany's Lands.

REGINA, SASK.

~VE have 450 good buisino.sca for sale ini the. central
~ortion of Alberta. Everytixina from a Generat

Str oa arnial Confectionery.
If you want a busuiess in Alberta you want us.

WHYTE & Co., LIWIITED
Busines Brokers

111 ant.e. uIldwse - Edmoziton. Alberta
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JIANXK 0, MQNTREAL

Notiré iii ber.by gi;vn -bat a Dhýidad (if Titre Per Cent,
Upon the. paidi-up C.apital stock of tus4 Ins.tlittin has beLen

duclaed for the. rurrent quarter. payable on and after
W'edesidy, the. Fir*t Day of S.ptember next, to ithar.-holders

of record of 318t JUIy, ".>O.
By Ortier of the. Board.

General Manager.
Montrel. 201 July

TUE. ROYAL BANK OF CANADA

DIVIDKND NO. 132

Notivé lu iier.by gciven titat a Divi of Tlieepe
cemi. (belag nt the. mite of tweive per cent. per anum)~ upoR

th adu aia tc ftisi ii*k ba% b... 4.ehlre4 forthe urrni iinrop nilwillho aval t the bank andI it

(ANADA~ CA & y('y CMIANT, LLITED

Not. i beebygivea that a dividend of one andti hree-
~luafer~ pr cen ,, u% n the. Paid-Up Preference Stock
ul ii. ompnyfor the. quarter ending Spebr3ti

1i~2, h~ ben evlredpayaile on the !,th day of Ociober.
11~2, toSharhokktof record at the close of busiînes on

ti thday oýf Septeiniier. 11è20,
By order of the. Hcard.

A. C, BOURNE,

Monitreal, Aulg. e;tl, 1j20.
Secretary.

1105

TOWN OF KERJI0BERT

DBBENTUEE ISSUF, $U00-0

Sealed tenders, endorus4, "Tender for Deb.ntures," ad-
drssi to the. w'dersigned, will b. r.eleved on or betore

102 o'clock ricon, Tuesday. the. 17ti day of August, 1920, for
the. purcbase of a part or the viiole oif a isue of $4.500-00
dehentures.

Ten-year dlebenturea, bearing interest at thie rate of
7per cent,

The. hlgh.at or any tender not necessarlY aepted.

W. WIIITTAKER,
203 Sertry-Treanurer.

SCIIOOL. DISTRICT OF DAUFJUIN TOWN
N. 905.

TENDERS FOR DEDENTURF-

Th tiege wili reev »eald tenders for the. pur-
<bu.,L-O _$00.00 20 yeans, 9P64 dee res of the. aboe.

vill b. ng 2nd Sept..-

onunodation.
17 mt AIl

wr of te
if)

At a% nitetig cir the. I
Iolicwillg dividIniuo velre 9

Onr tii. Commiion St>ael
fils- quarter 0-I,no 30th Juis
per enrt. I*ar aoitnnu (rou1
aairnu frofi Speclal leac..
flert, to hreodru0

On the. Preorenie it.
enidei 3001 June lax. pay:
bolderg of riqcord mt 1 p,ýtu.

'Ar 0f ir.ctoru- helc

wli atii o-bahif li
lait, b.itngi ait the. ri,
venue andi tbr..e px
ArCOM4nt, pa4yable

bld at M pan. oi 't

pioidon
the. anel

Volume 65,

ensurer.
20,7

1020.
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CHAR TERED ACONNTS

Baldwin, Dow & Bowman
CIIÂITERED ACCOUNTANTS

011F1CES AT
Edmontort Alberta
Toronto 0 Ont.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT
Bank of Torcinto: Chamrbers

LONDON ONTARIO

CHARLES D. CORBOULD
Charter.d Acceuntat end Auditor
ONTARIO A.ND MANITOBA

649 Somertet Black. Wà,nnipeà

Corrpondntsat Trunt, ~ Eng,

Crehan, Mouat & Co.
Clhaatered Accountants

BOARD 0F TRADE BUILDING
VANCOU VER, BC.

LOBERTSO0N ROBINSON, ARMSTRONG & Co.
UiDITS AND AT:-

ACTORY COSTS CHARTERED ACCOUNTANTS HAMILITON

4COME TAX 24 King Street West - TORONTO WINNIPEGO

SER VICE

Thorne, Mulholland, Howson &r McPherson
CHARTERED ACCOUNTANTS

SPE.IAÀuST9 ON FACTORN' COSTE ANDO PEOIDCTION

poe3420 Hm Hd.TORONTO

63EO. O. MERSON & COMPANY
CHARTERED ACCOUNTANTS

Tolepaione Mua 7014

BUILDING - - TORONTO, CANADA

Wa A. Henderson & Co.
Chartercd Accountante

S08-509 EÎ.ctric Radil. Chambers
Winnipeg, Mani.

W, . Hi~r.~n.C.A. J. J o.drCA
Cb Add--~ -0-l".', Wt-,.,U'. or -

D. A. Pender, Siasor & Co.
CHARTEItED ACC(OUNTANTS

805 Coul ederation Lile Building
Wimuipeg

Hubert Reade & Company
Chartred Accouatants

Anditors, Etc.

407-408 MIONTREAL TRUST BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, NERRETT, GRIGGS & CO-

WianipeqToroRto. S. 1k.tOooIIOROw
Montre<iI, New York, Lendoui, Ent.

F. C. S. TURE &CO.Latu
Cbartred Accouzitaintu

TRUST & LOAN BUILDING, WINNIPEG

ARKSON, GORDON & DILWORTH
Charterd Accounit8IItU, rUueet

Rece.xvers, I.JqutdmIo>r,

mtet Bank RIda.. 15 WIlIlinit@I Street West Toron
%on
rt Gordon Estabitihed J864

ta

R. J. Dil W01th,

R. Williams'on, C.A.,- J, .Wallace. C.A.
A J. WaIker, C.A. H. A. hfr C.A.
RUT-HERFORD WILLIAMSON & CO.

Charl*v.ýd Aoorntonè.ý Tr,it*eo affl
Liquidalora

ES ADILAIIE STREET E-T, TORON4TO
604 MoCGILL BwLUmOt:, NIONTItHAL

Cale AddreIs-- W1 LLCO."
Reprti.ntvd at Haftiax. St. John, WirnIMg,

Vancotuve. __-_

WE SELL

npauty, Limited
IONTON DISTRICT.

Edmaontion. Ait.

F. S. RATLIFF & cos
FARM LANDS-FARM LOANS

STOCKS AND BONDS

Medicine Hat'----------------Alberta

Fiý
good &

MoLoud

..........

>ugust 13, 1920
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Dir~çtr Guarak F t ginmui.hrd auLont; a Loan
Laat-LlmtedOaiy hl To-tal Amat (uaaatd

IN ik j.ot~aeu nerliubn fkoaw~ a

alitidn onwsnt ofet grae vo! aliti.t AW

ButaonI aplueJbu retar amont t ii. omipany'a in-

oluil, 411d ft lditehargv t he fuajrantors It w a0 . h.fi also%(
<bast al xLurCEy dtW Ilot obtin thie rlghtsi o!f at ,edtr wvii
aia ni 1-ri1 -4 inad .1 byvt t hv1,1 i. i1 pr l i i (-l ï e t 1-r , andl Bo long as an),

indh~dj~g xia1t, it e urv:y lm liaible to nlaki goati aay-
piart (i! k. flot uoeIgtht. amonliut whkvh leha% as uawattm.sd

('ompatny Dr«gorut giuaratosi Loa
The. rime waat that o! Matlier vs. Batik of Ottawa, the,

factt boing he b, atik loaetIt< t., the conmay $IA
<bat i%, S10o1,000 on <radle paper andi $15O00 sSCur.d b7 a
bond vovering aLIItheb raperty ai the coniplaty;, by a phedge
On WbeIat putri-bas4,il «th. eap b.lug a minili eoOfeero);
ati 4y Et vutrantsce f rin thi- dfr.-etorim of the a.)mlbnv ?h.

low, 'oly <b.l
I tilik, flint tF

zlght b.,' akouli
bond, in my.% vi

hidabteâneas o

aobe caulei ton$
IOMth. itan

CO1.i ofl ita $11

Iateud.d Over LUf ofL01
il), Il hlm diII)n oVI th" vsos, $ay* in
-vder lit thg. gUaran1'o, l4 t4b talce $I

N <ht. mueun what t del
hAe 18e UUpia lât tio-ir WOniW

dtM par Aion i n, mdlilt

hi- dlirect 44<i O!( tii.w mny wht
Id1 b. fitlt> ly h&rci. Wltb re!.relit
~W At 10 flot a guararit-e ot SUffl00
tii,- empsiin. but a uaan, o!f d

Ins., anrtount wbii thie guaiiratat
tot pa .tblnig liinA'od < id0o
utoiru areýq limAli. ror. tlte wiulg 0 ( thi

lti, ca.Éliny, b.ut aVre flot t. b. eaU1.1
),tanu in ni]
if il lie ax

v000 o! <
pisyiinrt ai
vlhttSfiiiAI4

su a Ireti l <ib

u-ditor bolis other securitiosý
prop@fttiate part of themi.
spaynient by the p)rinditi)l

ety wbich givea hit these
i%%, s0 long as anyv indebteti-

Muke good any part of kt,
b. bas gusaanteed."

MAIL SERVIE 1

Unked tabsniail fur the Or

it W5 &lflonee onJu[y 21, if
apprvtrs<h. ootrt mt conclu

andth Rioraupotai uhrt
pose arngu.a<la ii.transp

fron Sctti 'oVictoýria by airpli
bouts ad posa l wiêle Clay
S~attkand <h faIr east.

dI by the
Servs

imao'p iine
oftheb pro-
scican ilail
g off mlany

lie betwveen

Eietiton o!fryli
Pink on J1uly I, An Regi
Ali J, K. Nlidnnia air elle
ais aectairy Tii rvna

conastaad I-r. W. M.

tArmar, o!)lr Rogaa; . b
Mooa Jawd and lhe %vr o

t.N IVI Sb oa oeuin

b, Ilue ntilctil ".Ci o

recenit convention lai Que

constant cingt4 lin the. p
congitut. al teiiciy lowi

ent o!
Black

,torate

-ne, of

ign to
natie

t

tii qane, i lapIll-
n"e. 1< hy n io nsi tel-
hy tb. comnI4oy onr ar-7

ulnttlng ileutat1in lu ore
oesntor1%,
Df hA. Ruarante b)eing
of tb. principal dbo'
t Porion. k e lia in re

le 65ý
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REPRESENTATIVEç LEGAL FIRMS

è. P. KiUgoiar, K.C. G. H. Fueter
R. H . McQueen

KILGOUR, FOSTER & McQUEEJI
IunIeIua. Sellcitors, Etc., Bradon, Man.

Solicitors for the. Banik of~ Motitreat The
Etcral Bank of Canatda. Hamitton, Pta'i denit
~ad toan Society. North Arne ican 1,1fe
A«Urmnce Company.

LETHBRIDGE, Alta.

Conybeare, Church & Daidson
Sol.,w fo , Hank df 7on.1. Th. Trut

aod Lo A C ofC da, Hi,eh CÂAodiao
T-1 tCI, ,Ac - %

. .P, Conybeare. K C. i WX ChrCh, I.A.

LethbwktgsAlla

L. M1 JoneonC J.m , i
W. , -ra

JOHNSTONE & RITCHIE
Barristere, Solicitors, Notariés

LETHBRIIXGE Alberta

MEDICINE HAT
p. H Lo LLýB J, ý 1, &r i, tlA,

LONG & SLEIGHT
Boarriaters, etc.

MEDICINE HAT and BROOKS, Ait.

MOOSE JAW

Wilia Ga~on KC. T.j J Hmon

Grayson, Emersoun & McTaggart
Barrititers. Etc.

Canadian Banki of Commerce

_Moose Jaw -Saskatchewan

NEW WESTMINSTER

JOHN WTV. DIXIE
Barrisu'er and Solicitor

405 Westminster Trust Buildiug
NEW WESTMINSTER, B C.

NEW YORK
i NEW YORK

WILLIAM BRUJCE ELLISON
Celled ta Ontario Bar 18W. New Tart BarI182

EISO. ELLISOr4 & FRtASER
165 aradway, Ne- York

ELLISorqGOLDSMITH&A"F-N

ry Timres"
Ir Ifonthe on

',ON plan for

ul 11ago, and addir~

PRINCE, A.LBERT

REGINA
A.L. Ooran, K L. P. H. Godon, B. L:L.
11. P. Heow'n F. P. Collin,

Gordon, Gordon, Keown
and Collins

Barristerar, S.illdtors, &c.

Aldon Building, REGINA, Saak.
Soîiosfor Importai Bak of Canadt

SASKATOON

C, L, DURILý B A B. M. WAIKELINO

DURlE & WAKELING

Soticitori f o the Banki of Hamiltont. Th*
<Jreat Wvest ilermane.t: LýOan Co. The.
Mottnarch Life Ateorancc CO.

Çaeaus8 Ult SaakaitA0111 Canm*"

Chas. G. Locke. MalOrJ. McAughiCylO.B.B.

LOCKE & McAUGHEY
Barrigters, Solicitors, Etc.

208 Canada Building

SASKATOION -CANADA

VANCOUVER
W. J, Bow4er, K u. R, t.. R*od. K.C,
O. S,Watlbridge A.H. DouglaS J.O.GlbOO

BOWSER, REID, WALLBRIDGE
DOUGA & GISSON

Barristers, Solleitort. Etc.
Solicitors for Banki of montreotl (Biaitof

Brltiah North Americ. Braicti)
Tekebire Ruildiag, 525 Seo- St.. Yaee . .

VICTORIA
(li.C. for Alberts) Member af Matiltol

Memilber of Nova Sc.. andt British Columb
tia, Alberta and Bri. Bars

ish Columbia Bars
]DUNLOP & FOOT

Barristers, Solicito
Notarle,. and Comm sinrs

MAHAN-WESTMAN, LIMITED
eUCCEmsoea TrO T. MffREDITi. LIRIH

FINANCE INSURANCE - REALTY
432 Pender Street, W., Vuncouver, 13.C.

Dr. J. W. MAHlAN .IA. WB ST1AN
Presidetit Managhitit Directur
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News of Industrial Development in Canada
Tbroe Ameulean Co4mpamioe now Looi>knI for Sites in Canada-ingersoiU Reporta
Flv* New Plants dmrlng Present Year-Guraey Foundry uys Canada Stove

anmd Foundry Plant in Montreai - Port Moody Shlpbruilding Conmpany

N E W inrd lst rie.s atre 14t1i coml ýrlb t.o1'Lhàý1ý1,:ýit;1 ,saa altbugh tbe'tebtal inveaktàid In thus fonu lit 19201i may ý l t a greitt
al; lu ti exetonlya 11,Acodn a statnti
mail iyh Akfermau idge %00 LodoOn.,w a ju!çt
spe r tI iev ë-esal w ik s iu rittigi; i t à tal r bthre q. lare Ameý-

caut Onui aere- i proeet lookling for sèite. berr. Tii, head
offier; cf thres. concerne art- lin Mwlg j h. sudý fiadisn&a
QuIe Cf thè.rnvld capitaike Itis Cauadn subsldry ai abouti
$3,000.000, audt vou1d tuioy14 1 .2I men. vile aL wondel vould
erniplcy ait 1mait -.

Inesf.Ont., bas saurdivv iisy industries" durlng
the prenvit gear, Que gif the-se., the. Ingerseil Machina Cc,.
310V nipicys 810 men. Tvo) cihers, the, Ingereoll Knittlng
(Gu. sudl the Griflin Sho., Co-, aire jusl coine 4ii O 315111-
faiturc, Iaud report plengty of ordera. The plants for the.

»miinlon conie Co. ai for the. A.L. Root C. a ire mnv balutg
put int. msape. Tii. Iast-rntloned Oires wUi iuaiufaciurr
supplies for aplaie.

The Iludson'>s Beiy C.(. bas let the contract for the. voni-
00i10rionf itA dar ta toire 1 in tt)ra. Wheu lu thé.

City' M(ant1y, SIr Robrt Kindees-ri&,. Kt(W4Wio of lii. eorn-
3Bian oi*tlad ti-# i),a _st tif thOeileib builiL w oulil

cf naw miik aaily, tin 20,000 pounds of the- manufscturCd
produrt-

Dominicn Stears Cauieni Plant
The .) Dominion in, itud Steel Cc, has purcbased outrigbt

lhe plants of tbhey-a Cernent Co. sund tihe Sydney Presseld
BrIck Co_ rend as accuor as tii. necessar>' preparaticns about
the. plants have be-en completedi the manufacture of 'ernent
le 14, bo started ai once. The. punchaseý of the. plant vas an-
nouuiced ou Jlzly 221h by an offi.cial of the Dominion Steel Cc.,

,.%li likewise gavé, cul that the. planta when put in openstica
will giv. enipfloyment to about ift> meni. Tii. plants pur-
ciiaued b>' the rouipany vere operated durng the. early yeara
of tb. vajr b>' a compan>' comyposed cf local interasts, chief
suliong vbcn i If . S. Burchail, formner>' cf Sydney> sud
noiV cif Windesor, N.8, This compan>' operated th. plants for

-%vemvia yeare, but eaq compeliled to close cwn through con-
ditionse ereied b>' the. var. It la possible that. produaction of

cernen vib under waty early lu the. foU. Tiie daily output
viien formnirl lu operation vas lu the. vicinity of tvo ban-
dýred barri ai day, Wben-r the proposed] prcsrani cf extension

f)lan1nedl for tlb. local qteel plant bas beau underiakeni ireh
istilmated thnt s qusntîty of cernent 13S51iy equatl to tbe
planit, daily output yul I. requln.d. Any oxcema of cernent
-iil viii b.e produced vill b. tiaed b sul 1> the local

mlarkiet. In tie past years tbe anicunt cf cepient i.sed b>' tii.
cOniP4u>' in construction and repair vork han vanied fronm

').0()0 to 25,000 barrais a ya.
Thé Dominion Iroand. Steel Compuany han received lit

Argl forelgn ordar for plates relled in it new Mil trou sip-
builing flrnis lu Australia and New Zeland. Shipmnt will
b. madle shiort!>'.
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The Imperial
Guarantee and Accident

Insurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPE-RIAL PROTECTION

Gua 'antee Insurafice, Accident Insuratice, SicLnebs
Inaurance, Automobile Insurance, Plaie G ]s nauirance.

A STRONG CANADIAN COMPANY
Paid up Capital - S,-ýj (M0.0000
Authorized Capital - - 1,000,000.o0
Subaýcribcd Capitul - $ 1. 000) 0x). (0
Go'vernment Deposits $l11I,C00.00

CANADIAN STRONG PROGRESSIVE

IL ON DON c;CC§D'tD4rCOY -Amit«d
Head Office for Canadas . Toronto

I~~~-' 1mir't hy. hl-mîIlz Cuntra,~î i,uom Accnt. Pidelfty
* O..arante Interna Hvenu. -e es Cwrt Iwnda,

I AND FIRE INSURANCE

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

Amoldent lnurwauoe Sicha.,. Inburance Plate Olsie lueurs=*e
surlavy laewaaue Automile lneuee Quarantee Bands

The Oldeit and strorigat Canadian Accident loeuiaoee Coaauy
T.r.na.ikmia l.pg Vaay Vaeu

ATTRACTIVE AGENCY CONTRACTS

FIREINSUANCEBritish Empire Pire Underwriters
ATIR F I URATE 82-88 King Street East, Toronito

Rlatine Insurance Comnpany le _________________»-TIÎ

0F LONDON, ENCLAND

Capital Fully Pald . $1,000,000
Fire Prerlum., 191» 3,957,650
Total Funde - 6,8 26,7 9 t

Idtiooth above there l;,the futrther Guaranteenf thi CpmelInsurance Comlpany, LlmîLeu
In A5surance Comepany, Limt,,WIs fund ax e.d > 1

Head Office :-Caadiarn Broech Subscribed Capital £500,000
OMMERCIAL UNION BUILD)ING, >MONTREAL, Paid-up - £250,000

Wooi ,. S. JOPLINC, manager BAIKElia; ..

Tena Off ice-60 KING STRE-ET WEST LLOYI'S BIANK. LIMITBlD
JoNEs & PaocmRa BRnou., Limirzi>. Agents THE LONDO)N JOINT CITY & MIDLANI) BA NK, LIMITED

____ ___ ____ ___FOR REINSURANCES
F,'',' I R EA L

GCIEN RERAL HI.BRO PETURS, 9.BB9
AUICIRCREGORATIOW BRADFB. 3C.B. SIR C14ARLES DÂvIDSON

WRNECROATOLMTD OF PERTHI, SCOTL&ND BIFDI UmaTII, .C
PKLHO HOWLAND. THOS. K HALL. CblAkLEs H, TftENASm Moaging D1udC»

CandiAdvisory Director m~eaer or canaâa
Toronto Agents,.Be L. McLBAN. LIMITHO

HAL HARRY L. SAAHEUs SoewEl. 1>. CMCL BAItY

Head Office.
id-.B. Atkins.#NM.L.A. 2nd Vint-R. j. Roaie OMBARD HOUSE, GEORGE YARD

-0Mutuai Hall InsuranceScit LOMBARD STREET, LONDON, E.C., 3

Hiead. Ofk.-DIDSBURY, Allabaurt&mm UcVO E.LO4)N

W MNAlliD O!P!ERATIED DY THIE pARtMERS
PARKER R. RERD, SeCY.-Mgr.

i \I' ý'7

.1st 13, 19'20



YI~Volume 65.

LadItti4,e for supplini tii fialab with GurnqY t.Io
Tits umytenel plant als. deesi un important busnes
tan' tasbla topb.q enmml signt. etc- ln addition to t
an imiportant tract ut land has been ,s«ured arouuml
t'o ta rare of turthrr exPanslins. 'ne heud offi
corkpariy wifl reniain ut Toronto.

Sale o( kera Power lant
lt ia expectvd nt Keneora, Onut.~. that the raepa

approve the. agrernie-nt te se-l the municipal po)wer
thm- Bancktu intereets, At a public mieelinig on Auj
N1ayer George A Tocele stated thnt during the. pat m
the. plant hAd lost * w4O0 iie s, litd the. towli b
rhaming p)we-r foer $2O peli reer , a4 lier am
witi Backues, for al like peýriod, the. profit for the.

plant woaid have ie. jS0 *,A tiiere wll 4ie
Puwer Plant in Kenora, the town ervies wkIl aIse i

prtceit wai aamVted. P. Heenanwr, M'IP.P. for
t.ld t the. eforta te have tii. Engliish River liniit
those of the Lake eif the. WVteois, anid ta danger ti
us] for tender tliey mïIght hae sectwnt by opesulators
UP fer al iinmbr t yrs tiiereby belaf detrimenti
town, a louaS t. thie province. ani aIso dtelay the. til
wexemt uewupapars wouli 4. eble to seurean~

supply of priait iper.
Ri. IL Nt-i, part owner et the. Premfýier Mine.

mtuaedm upý tie Salmlin River, in British Columbi
éw,, .. A ""~d tho C'anadiai Bidte oft he

St. Catharlme.s, Oat.-4J. T. Festlng and Sons, Ltd., $50,OOê
London, Ont.-London Biusiness College, Ltd., $75,000.
flatte,, Saask.-Hatton Expert Liquor Co., Ltd., $l0,0O0.
Fot Qu'Appelle, Sank.-Fort Qu'Appelle Country Club,

>froe-e Jaw, Sask.-Moose Jaw Auto Supply Ce,, Ltd..

0rono, Ont.-Oronc Farinera Ce.operative Ce., Ltd.,

V'ictoria, B.C.-Canadian Industrial Petreleum Co., Ltd.,

Zalo R(X-Socan Corisolidated Silver 'Mines, Ltd.,

Ottawa, Ont.-Dier's Railway Telegrajph School, Ltd.,
$25,000.

Eme, Oat.-Ralny River Co-operative Seed Growers,
Ltd., $5,00
Nlea .. Nicola Town Prop.rties, Ltd., $100,00.

W.astiock, Alta.-Westlock Livestock and Produce Co.,
Ltd., $20,000.

New Toronto, 0.1.-Phenix Leather Manufacturing Co.,

Srldgeburg, Out.-llrdgeburg Ce-operative Society,
Ltd., $25,0N.

Brantford. a.AC Spark Plug, Ltd., $1~0Q0; Sudda-
by's4, Ltd. $40,M0.

iathbridge, Mlta.-Balderson Rancing Ce., Ltd., $'20,000.
,Merrili Banching Co., Ltd., $20,00.

Fort Williamn, Oat.-<amialatiquia Lumber Co,~ Ltd.
$200,000; Beaver Nickel C.. Ltd., $300,000.

Windso. Ont.-Border Skties Co-erative Society', Ltd-,
$25,#OM; Kyte- Qil and Gas Co., Ltdt., $99,00.

Calwarv. Alti.-Dunharn and Tod. Ltd.. S0.00; National

n Fi-
Ltd.

,iTIONS

The. follkwlnz
Aé Ifililt)lk

y Ti _ý
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Confederatîon Lif e
ASSOCIATION

INSURANCE IN FORCE, $112,000,000.0o
ASSETS. . 24,600,000.00

UIBERAL INSU RANCE AND ANNUITY
CONTRACTS, ISSUED UPON ALL AP.

PRO VED PLANS

'AD OFFICE : :.TORONTO

iportant Features of the Eighth Anisai Report
OF THIE

Vestern Life Assurance Co.
HEAD OFFICE - WINNIPEG. AN

sanrances, New and RevivedI S 1,211,447-00
reinulls on saine 43,89() 00
sunnnces in Force 348490
otal P1retniumi Incone 109,58t&03
olicy Rýeserves - - - 211,497.00
duaîttedl Asseta; -2--,3o i
verage Policy - - - 2,237.50
ollectedl iln cashf per 11,000f insurailve ii force

For particulara of a good agency apply to
DAM REID, Managing Director Winnipeg.

CCESS IN UIFE INSURANCE
rutotip depends so much uponr thue service rendered tiu5t wt have
ida.ourslogafl; "'6rrag.. Sai'ylee la P.oiIeyboli4e,.' 41 e have a kw%
beppitions for gond saleatnen who will tud5y tbeirelienta'"bc.t intereatts,

.Opefate with the. Comipany. ltvery assistancýe, financlal and ozhrherwun,
ýant, bard wo)riera, tiimaka gooýd. *oîiy witir rerenora, atatinex

ze .. 8 .. IWLVKU, lKasiera superintendr. asUBea Suhee

q, CONTINENTAL LIFE INSURANCE CO.
11usd Office - TORON4TO, ONTARIO

iMENTS AT LIFE RATES
iSUEI> nIu4LY RW

DON LIFE INSURANCE CO.
>fiRo.., LONDON, CANADA
ila inti Company 70%,/ bet. tham Etimatt..
POLICIES 'OOOD AS OOLO.-

estern
sourance C

Empire
rnpany
r, Winnipeg, Man.
1l# VANCOUJVER

STRJDING AHEAD
The-c are wondtfut clay, for uIl insurance sulesmen,

particuiarlv North ,Ntierican Lîfe men. Our repremienta-
tives are placing Unprecedirnted amnounrt of new business.
Ail 191l9 reord& are bejng amaa}ied.

eSoii a" Ille Continent '«poli,ïe9, coupleci with apien-
CId dvdenda and the grear enthuniaamn of ail Our repre-

-etat1vea tell :ou why.
Get in linr for aucces in underwrîting. A North

Amercan Lif, contrat ia your opening. Wrîte us for full
P artîculars.

Ad(dre.a E. J. Harvey, Supcrvigor of Agenciels

Northi American Lif e Assurance Company
1.S( l'II> AS 'l'I CON.NNT

IHOME OFFICE TORONTO. ONT.

1870 OUR GOLDEN JUHILEE 1920

Co-Operative -Scientific - Successful
~~~~tn.,blr ~ ~ J' poetu an th tanea wo-? lh . 9~ li re lle -a te
prum~~~~~,ters~~~ ol tOc Cnpn tii hao trans It a.. oOe dr

frtn utirun f nrc for t he .Iaîtpoibeula ,nj

bot p O untfu bis san imd luelgu srelt nuruinca

ItrrCft, o'f p u.yodrnr raiybcueage. uces

BE A MUTUALISTE

The Mutual Life Assurance Co# of Canada
Waterloo Ontario

Hume Cronyn. M.,. President. Chaurlesu luhy. Gentrai aagr

Low-Priced Life Insurance
Somne people do not yet know that frora a Canadian
Comipany-with ail ils f unds invested in Canada and
making for the countrys developxnent-they may obtain
Life Ineurance at lower cost than in any Olluer Comipany.
Many, on the other hand. DO know-and that is the
reason for the remrakabie growth of

THE GREAT-WEST LIFE ASSURANCE C0OMPANY
DEPT. P

HEAD OFFICE * WINNI1PEU

A.k for p. rsonal rat e#-gtating a.

Merchanta Cas ualty CO.
Head Office : Winnipeg, man.

TemO 3 t rogessiSve comrparty ln Canada. Operating under the
superv ion o tri Doinion and Provincial inaurance Departlnents.
ilmbraciflt tihe eniitr Dominion of Canaidat.

SALESMEN NOTE!
Ougr accident and heaihh poiGy is tha moat liberai protection otj'ered

for a prenliu Of 11.00 pet Month and rip.
Covera over ZtA00 different disea%...
Pa-ys for Life if diaabied throogh Accident or
Pltty per cent extra if co.fiud te hospital,

~ Pays for Accidentai Dearh, Quarantine, Sr.
S geon Feera for miifor le ujriesa sio ter death ofmI~gIm 13@ ftalarY and Chtidren of the Insured.

04 .d Openings for Lim, Aget.
Easternu Head Office. RoYal1 Bank Bfdg,,Toronto
Home, Offce.,.... Eiectric Rskilwoy Chambiers,

qb Winnipeg. Mani.

\

............ ..... ..... .._ -- --
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Toronto Appoints Transportation Commission-Londonm Taxes Coriig in Earier-MoltreaI

b&qas.-et Totàllilag $133.645.970. and Capital S, urplus of $2.848,384 - Ha~milton will

reqamire $S4.00.9410 for Gas Plant - Calgary Tax Pay.uts up to Lust Yer's Figure

Rtuasil, man.-Tii.q tova ii il ofeùr :80 parcels ef land at
a tux sMale te . iil onr Sepjtemrber 7.

Grey R.Ml.. aa-ifi muncipatllty vili offer 15 parcela
ef land ut. a tax siale te b- iield at Ezni Creek onk Augumt 'Il.

Regluns, a. B a csOf et hé. aycouricl On
Augruat 3, Retgina sitree-t cars tres- werse adrancd, ýý on Aý5tjuq
4 te 10 cnscsveticýketS forj 16> cenýjtstu or et
and 1'. for $1. A motion te, etabllii avokn an tce
vas dlefeatrd.

Muilibrooi, Ont. Tii- tewnvi couricil bas,, struck the. rate
fer tusg yeair at 38s litllS oni th. dallar. The tery for sciioola
bas been lnr.s. ra Il te I7ý mills. The. rate lauqt Year
vals 3ý7 mul, of hc amnount 41-à milti. vont fOr szifts for
returnsd soldiers.

Minttdea Maýt ukrust 14. as by-4av vili be suio-
itted te tii. ratepayers te giv. approval for the. consïtruc-

tion by Il. MantobFoer C'OmmissIon of u eisctrlc plant
ut that poit. Tiie by-lav explains that thi. pover plant la
te bave a catpacity et 160o kIlowatts and thabt tii. chargcea for
lte firat 7ear are tue b. $21.10.

Victoria. Dl.C.-Th. cltyý council on JulY 30 passud a
by-lav t. eniferv. a licease for for eVteltlac aigus, icasolla.
and 011 pumipa extendilux on orl over the. rity sidevellas. Thii
"overhtead ixtrs by-lav, as Art drafted. ilacluded porebles,

svnnsgn, veratndiabu, water- aad air pigaipm, but theme ver.
loft out bofore it vas p'ansed.

RkhJmomd Mtualpsllty. K.-Two lots O etbonda ver.
sold on July 2c te a total of $1,8,as follovwK Sm.2ý30
la flve-yeaLr bonda at >i~ per cenit., bougilrt bY Pemberton
amd Son at 118and 1 per centcmisIn The. aeeud
1ot vas $1186/10 ln 3-Yelr bondalx aisel at 1'b pur cent., vichi
vaunt it 8.1 te il~ehein sud Soin sud iii RoWyal iatc

cronto, Ont.-Tbe- town teax rute for
t the. dollar. Lasa y.aýr's rate vax
y' afler radlical pitnngi that the cou
a rate dova thils year. liadt tii ceur
hb.ntures.l fort 67j,m)i) for sobooxl pur
rd euetl tiie rat. vould bav, 1)
a. council d4cld.dc that a% nv% sccol
only paadtii arcOuat fo'r currq

.South Vancouver, BC-Tii. city bas completed the. pur-
classe of £5,60 of debentures of the. iunicipality issued aine
years ajzo and due in 1961 on a 73% per cent. basis. Furtiier
vegotiations are b.ing made for an additional amount on the
samne lmtsis. When complete the. purchase will total £10,000.
(,n vbkch the. municipality vill obiain a reduction as against
tii. face value of over $21,000. Thils reduction, representing
preot, vill iielp te make up the. loses on sinking f und loanied
on mortgage on the. municlpality some years ago, viiicb loss
it la expected will aggregate $40,000. The. commission tropes
anaking a similar deal next year, viien the. losa on mortgages
alluded te viii b. wlped out.

Tire. Rivera, Que.-Tiie city solicitor has secured per-
iionÀfr f rom the. courts te examine the, following corpora-

tions- and individuals as regards the. pa~rt taken by thent in
the. administration of a trust fund lasued for debentures
amiotilting ta P0GW000 and endorsed by the. citY of Three
Riversý In faver ef the. Page Wire Fonce Co. of Canada, Ltd.,
riNô ini liquidation: The. Montreai Trust Co., the. Sun Trust

GoLtd.. the. Credit Canadien, Incor.; William C. Hiereni,
bu.siness agent; Joseph Grant, business agent; C. E. Arpin,
emnpIoyed by the Sun Trust Co., Ltd., and the. Credit Cana-
dien, Incor.; and W. S. Green, eanployed by the. Montreal
Trust Co.,, Ltd. The. endorsement vas given under autiiorlty
of a by-Iaw passed Janiuary :3, 1918, for the. purpose ef bauid-
Ing a plant of thi. Page Wire Fonce Co. at Tbr.. Rivers, and
it is alleged that the. plant vas not built.

Loandon, Ont.-Thie city lu coiiecting ita taxes two montas
earlier this year tban lermerly and may advance tiie date
saother anontii te May 1.5 next year. City Treasurer Bell
appreves et the. aldermanl. move towards framlng a city
budget lu the. tail lu order tiiat tihe tax rate anay b. struck
earller. A 1ew more years, Mr. Bell prephealed, following
the. metiied already estublliihed, and the. clty vould atait the
y.ar vitia suffcient capital fer y.arly expendltures, making
hazik Jensi unnecesaarv. The. treasurerp bovever, la net in

Raimille., Ont.-In order tu osablb sd put ir
tien tii. plant ctmp latd y tis, aplail gax su

appIIrexlanaitely ,44 vili be .4relre(d. Til indk
cost Of the.aw plant t(,e b.osc t abn vmtlmnat

u20,QO nd 011. uyst.m) t. b. pucae rom theu
Gaxjii mi Fel Co, As tiacre are, bonids fer more tbai
lion dlla4rs tbaét ctaa ho, assamde by the. clty. onlY $4
vili b.r.qle In ebnua Tiiere la a irenerfil
anuonw viners or the. clty souricil that the. rePort nt

pemmnittuersoaanndn tue piia-ris of the. 'o'
plant iiould( b. ad(opted.il

Edmoatea Ata-l a iicussion ot
Pm onl Auguamt 2- iiid 3, ('14y Tr.agur,

the. sepajrtei accouaiiitm vers net bol
tg freai ons wers stometimnes appllad
merglngK of the. accountsi, ho. sqad la i

n City Commanlsonr linadlov, vas f.
bIs. Comptroller Mtitchell expresd 1

ctty's baabl
irnhou.as atat
k.pt intact.

'allave anotbi

y.ar.
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va on'.r the
8% Cumulative Guaranteed Preference Stock o1
Çing Edward Construction

Company, LImited

Price $100 per Shareý
Carrying s bonus of 3OW - n Commion S1nek

Complete PrOjipeetu wili 1e sent upon re4u,%t

r. S. G. PEPLER & CO.
INVE-STMENT 7 BR OKERS

ROYAL BANKC BUILDING, TORONTO

BANIKER
With five to ten years' experience,

possessed of energy and initiative (fot now
employed by a Bank), cati obtain good
position wîth excellent prospects. Give
references; and full particulars witb appli-
cation.

Box 327, Monetary Timtes, Toronto

A4nnouncizng

The Establîshnent of a
DEPARTMENT OF

DING 'MANAGEMENT
RENTALS

AND

ITY REAL ESTÂTE

iflfdea

Th. D.
The lm rh Of COanda

HIGNH GRADE INDVSTRIAL
SLCUR1T1ES5

12 KINC 51'. EAST TORONTO

CITY 0F W'lNNIPEGl
Twenty-Year 61 / Coupon Bonds

D)ue 2nd August, 1940

Prîce 97.17 and Interest, Yltldlng 6.25%.

Harris, Forbes & Company
INCORPORÂTED

C. P. &. Building,
TORONTO.

21 St John Street
MONTRIEAL

C. H. BURGESS & CO.
Govrnment and
Mûnicipal Bonds

14 King Street East - -Toronto

Province of Ontario
Ten Year 61% Bonds
DUE JUNE 15, 1930 INITREST HALF-YEARLY

P rice 100 and Interest

YIELDlNG 6%

J. 'F. 'STEWART & CO,ý
106 BAY' STREET - - T)RIONTO

TePlhon"s AdeltiWe 714.71,5

L

........... 1- .1 - - .- - . - -_ :.::ý....ý..ý .. ........ ...... 1 ý ..... .. .... ......... -
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Toqeario, Ont- . W.Eh Gow Wi adFe

Miller wapnt y -Ilu ily i ~ ~ wi tn Auý ee f
rFil ile ot -- r m lte .cnut Il, buet eo! r -i ' , he chty

apoudt.al îhiý naeN r. igh. ari orwr ilb l lu

t Oti t*n M tTc l e- tpr 1 i Eih ad WnJ Ir embcr o! T~

primpetr ii rmai appouhelitmeto a f, ho rectommaor

tion wthïý u lbl(, ,,14t11)hi heemLlei

1qtittedt concl mmnouted to 3547 al10ist one-hall
2111 til ontii. eEI iatdra. Tl'hi h. deacrhbud Liq '"titilot 8tftflR

tg"To tlke adtvanetagqu of the. discounit on sterling ex-
cha, 1 Co~Aa1oerRosu waa inatructedl t.) p@iaee mte-r-

lsk b onfda )ayaleê il, New York. andi thua effeet a cnidr
able aavùuig teo the. dty.

CalqgarY, AIta. .City taxesýit t@he anoit of$20:>(
vre ptOkI ftmn july, 1 up to J>sly 2i, or about the IanieSait

duilngC th firstiero la4t vear In Sptembe, 1419, at the

91 . I hous the. city. mu t amourit t. $13 590,

itic~Al rl tae ........... $440,8

Irnprv.nwntsh; cxcsîfrwih rouaý on ic

epc-ua rva ne, t 1 lntr 4ïu -il to z, 1,7et

of thi. consolidateti dice, .. . . . . . .. . . . dC 64,014,811
-Securities ardd moneya h.ld in trust for the sulnk-

inig tuad of thi. city .. ... ,...3.8. .7.
Sýcolrlties heitliAn trust for the. inkilig fund of

the. Catholie &choX oi C ihaion ...... , 6055
Securitlea ii.ld in traist for the. Protestant

Aconao! aidmlulatration 191 î-l119 coveredf
le\ >-elt ile ordinary taxes . 1. ..2..56..8

pejciýt iir thi. revenFue of 194171 eoverel biy
ap1evîal g*ollectabMe trix of 20 y.irs ,.,. . .. 400,00

C1141 accoulnt ..... ,., . .,.,,. . 8 19,7128

COnFa> 1i(JiL dte Videbt
Mderltional debi
Rolfluig a.tov-k cp
Fintiitig d.OIi
Slnkungi flind'a rest
Sinklng tund(I'î Ft!a
Rerita du. conduit

girlu o capilttl

Total _

ItnntreuI roi)

R2,166,370
S8,795,123
4,000~00
5,225,706
4,182,848

125,065
2,848,384

i e t
ata4t rd

~i 0fier th

ýion the>y hai ébl
At rate iervlcau
Lr yenar; 3,011 s

Volume 65.
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SERVICE

Bu iii on
Rock or SandP

The developmient of the Canadian
vulp and paper industry ha-; been
so rapid, and the corresponding
rise in the values of puip and paper
secuirities so large, that many în-
vestors are puzzled by IL.
And rigblci NO, bcc.use the. movement is
ivithocui pu 'ri.i aind uiniess one kniows the
Lmct,, the. reamin, for it arc snyntifying,
Fo giv. you these fets we have publiihcd a
'earehing fonanc.ii slnalyNis% of tiie Canadian
puilp and piper industry in th, current noui-
ber ut Inte5imeuFi Itr ms. It i% of obsorbiog
interrt and will b. of great service ta
inrirs.

Wrîte foýr aj copy hefore tii. editÎou is exhauted,
;i'r expert a kraey Cali for 1<.

ýoyiL Sec&"urî-tici
SCORPORATION

I. 1 M4 Ir m ID

MONTREAL
TORONTO HALIFAX ST. JOHN, N.B.
WINNIPEG NEW YORK LOND)ON, Bug.

$600eOOO
City of

Winni-peg, Man.
6%1h4

20-YEAR COUPON BONDS
Dated 2nd Auguet 1920 Due 2nd August. 1940

Denominations $1,000

Prico: 97.17 and Interegt
Yielcling 6,1/4

Qrders msy be telephoned or t.eeraphed at Our

W. A. MA(expENIE &CO

W. A. MACKpeNE&C.
Coierrnmeu andl Mrnicipai B3ondi

42 King St. West
TORONTO ONTARIO
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Governmeflt and Municipal Bond Market
Mlarkct ConditionS Continue Que-oaScotia 'SeiJ-s Hiai Million .ssue- Part ju-
lars of British Columbia >ale-~Sherbrooke Retjects ail1 Tenders No Tender.- for
Mongrion lioods but L--;ue lui .So4ld lroviteiy -A Few% Newý Issues Coming on M1arket

bülnFa sold. lat Augusi. :her' ha,4 lrÉe.dy been i
oef tigv provinc, o! Nova Scetia, ?jut .t uý not, qý

basLP 119A ieengo, am dirc etht- 1j11 publ u
ilig wiltl oniy occasioii suecvess.

Comlng QEferings
Thtfolowlîg a a ola f msuesýg offered fo

ticulars tw c are. mie dai bir p)reoeltil

r'rower. Mnount. Ra'
a. Lake,CSD.

rewatter, N.S, 0,000
îeTpOnt,, ,47

~bSal,ik, . A0
'ie Goutv . ,.. 5.0

StL
-ai
mnr
Nt.
ai
4t,
ara1-

~old l'OU0 rince AIbert, ifkRtpaess the ity, on August
petdthait l2thl vûed0 on the pero)posi isu 570 ( bonds for ad-

tlies wdtl he ditionis and alteraitins Io1 u th itity wte rwork1,s. The de-
Iitly oferd entures would liear inte-reat at G per- cenit., principal kind ia-

.S aire met<t terest payable in 15, ejUal1 ann1IUAl InStinients of 6q,7à64.60i

Wiadmor, OntL-To authorize ak debenture issue of $150,
000ff for lprYmnto te ate-rworks, ag byd-ait wil]l- houb-

'r sale, par- rnittedg te Windsor electorli on Tluesd(ay, Sepiteniber 4th. The
ig issues of elcIets ntecessary because the brekers wiho purchased the

bondis decidded net te lo theni on the maarket util the
Tendere raitepazyeýrs hadt( appIIreed t expenditure,

Y. Britisho Ctiumba.-Tht follogwing certlllcates wvere is-
sued by the mlunlicýipal departmient o! the province of Briti-sh

A ug. 14 Columbia on% tho dates Ind(icatte:-
i Aurg. 14 JUY2, 1920- Cty ef Prnc George -"The Wý'atet-

S Aug. 14 workq Detbeýnturts Bl 1911.)" No. 88, $:,000 payable ai
A i gI, 14 tt(i(i yviars, wilh 'interest lit 1 pier cent., payableba-
Auw. 17 yelarly.
Ang, 27 July 23,. 1920-Tht Corporation of the city o!f

SOPI. Ceartnay-'he Ceurtenay lichool Building Authorizatiou
and Debviitixre Býy-liw, l920,', No. 55, $30o,000. payablel in

te à p.m.,1\ îwnî yara, wlth i ntereat at 6. per cent., payable hllf-

yerwt Jul ' 30. 1920Q.-The Corporation of the city of rrail-
agitthe ton 'Corporationi e! tire Clty of rrii Local imp)roveieaitCeen

$Iffl -ac, Silewalk Cons4truction Debmnture By-law," Ne; 249. $9,000,
i noft& i payable iu teti ymstrs, witb luterest at Î per vent., payable

oif Atmi-

etmll or , peir cerit,, nýyar iniisi touai
w0 luvited up te .111Y 26tl

D>auphin &ýhtwi District,M uTtdr
viled UT) 10Betin 2 for P à00 4% r pet 

iTitiýlkerine291 yvak Stenîv . a jjcalle te

tht ln1toret raste oni tb. issueq e!f ,4,6 of e! l
vsedmt lu 1Tht M.<Igr liu laut wveek, as 7

il lier omiDt
Crarsh IlC.k , c o f e! r rht c

lie asLked te voite na byia toLan h
thoe rlty o! th, plant et Ibm Craubreek Elecî

oir Vpoluaey18,000.

NVat rr lo, Ona.-At ça m,
hua,itýl hldi onF Auguait lth, It t,

te) the amenagiit or $18,500 (0 c,
1.,44, colt tr w

ID.lih Ont. Rtatepneiyea's o
a amtI rnajotl a by. law tobi
Pr#veiint o!f01 tht ieon
annlcilpal office, and tht ilsawe
amnoutirit 17,000.

'Torontn 'rownIimh Ont.~

ig o! the Wat4

tp4dil it van

thi.eýrgitna
tatrust *tnd fttu

Volume 6,5ý
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vernment, Municipal and
Corporation Bonds

To Yield
5.90% ta 74-ý%

have a very comrplete list. Before investing
secUfe particulars of out ollerings.

;tern Securities Company, Limited
JOH-N, N.B. HALIFAX, N.S.

VERNMENT
hIýRANTEED TO6%

MA TURING C 921-1940.

OND AND DEBENTURE CORPORATION
0F CANADA, LIMITED

TRUST BUILDING WINNIPEG

J, Pattison Jr. & Co.
into Stock Exchange montreai Stock Exchiange

SiP.oialIse Unlift.d S.curitl..

.Y STREET - . TORONTO

rIELD, KIRBY &GARDNER
INV>ESTMENT BROKERS

SASKATOON AND CALGARY. WNIE

Lodo Ofie:4 reat Wicster St., E.C,

iritit
; HIt 1--1 1lM

C4 c A :
tjah Colt

inited
~t-gnta
ritiab CoIuoebis
;R. R,.

ANY,

IC.OU VER, B.C.

We Offer
SCHOOL BONDS

Province of Alberta

0Iurn JOan 15 Ycarra

W. Rosa Alger &Comnpany
1 NVýE STME NT AK

Bank off Toronto Bide. Royal Bank Chainhar.
ED)MONTON CALGARY

N.T.MacMillan Comipay
Limlted

FINANCIAL AC.ENTIS

STOCK and BOND BROKERS

INSURANCE MORTGAGýE LOANS
RENTAL AET

305 McArthur BIdg., WINNIPEG, Canada
Mcbt fWinnipe RcI Ette Excbang,. Wrrpe "x zcsXe

Manitoba Finance Corporation Ltd.
I'nVa*tvnnt 81rk.ra, FiancÎal Agents, Étc.

Head Oilic-

410-11 E1ectrit Rly. Chambers - Winnipeg, Mlas.
Johune (Jarry H8s4

Stock* and Bonds bouglit and eoId on cornmission
Mfort gage Loana un lmProved Farta Lands
Insurance Effected in all its branches

Farm Lands for Sale in Western Canada

Fiscal Agent for Manito>ba, AiI>erta Flour Mill., Limited

N/Vancouver District Property
Expert Estate -Agents and Managers

Property Souglit and SoId, Valued. Rentd and
Re ported on. Correspondence invited.

WAGHORN GWYNN Co., LtdL Vancouver

MACAULAY & NICOLLS
INSURANCE 0F ALL CLASSES

ESTA TES ANA CED
746 Hastings Street . VANCOUJVER, B.C.

C. H. MACAULAY . .1), NCOLLS. Not.try Public.

13, 19-m
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ÇaanadiIau Stck* Birek Saliand ColmeDo wr
M.,,t~J< Wî~~ P451p and 'a per .

114nda Olert-d

as modderi logeý Lowwar on uu l) ýb in lîh nd

collapsem was an i.j In idodin movmet, as th'. N'w Ur

liiet bas cntri.d bearisi, for more me f5.Atug

tbve ~ waa a r v on Fniday, ye1thvi general edec

Prie rou, 0;Spniis Rivr alm-Wbaso 5. Howard
Siltth and Riordon âere boýth strong, lhewvetr, Riordenl gain-
ilig -- pits aànd liward Smluth 1. Tiie lutter stock Iseld up
vell tbroughout the. wek penled, and it la rum@ured that

there will b, kt furtiior r.-adjusýtment of the. capitillaation.
Tii. baink stoks siiarsd te seiin. extent in the elines ef the.
indumt*iul nuanket. Bonds(l r.gi4ttd- practkcallY 'Io advance-q,
wlth i a t.w sintl receJsions.

Kamtiuit Bond~ M.frlng
An Issue oif 1,ýA000 bonds of the K ullstiqua Pulp

4nit PaPer Co. ls bt.ing ofered by A._F. Ofr~ ud Co., and

t tAUANSECL'RITIES IN UNITED STATES

4. ~rd~an ecurte d in the. United statesý asý of July
1 tî~ya r-prï-sente-d the enormeJus total eof 2428,1

ýwurrn r mpilatiion published ini the. current is;sue of
iti., f- cdu:ra' Oeev Blei. f this total. provincial aiiê

mnipaiue ï(ee>unrted for $S42,3 governrnent ls-
suesSIZ,~0,wA, ralred $21,28,00,Public utility $S()-

tiuOUandîndstnl $I9,~9,00,Ilncluded in the Caniadiân
IISL ~ ~ ~ l4 ofiî oplaini en t1,0,0 te the. goveru-

mnirt of Nicwfoundlaiid, The burrowings of Cariada in the.
UmFlted state> aretaulte asfllw-

lGold bonds>l

5y r. Jiz~

(Goid notes>

Ameuog the. provinci
il- hont-ipt ~iphtow of Il

p Jroýi ne,
vinces a
(00:;Br
New Bi1

In i

I.4sued.-

Ap1)r. 1, 11
A pr. 1 , 1
A Pr. 1, 11
Aug. 1, 1919

Aug. 1 . 1919

Amount.

$25,000,000
25,000,000
25,000,000
60,000,000

15,000,000

. ntario la shown
h a total borrowlng
,Liai govmrramOIt. T
1,150,000. Otiier pi
48,000; Qssebec, $-di)
îkaitcli.wan, $,720,(

the. compilation plau
.ies, wlth loans i l

Toronto Harbor Co
of t l bonds outstai

as borrowed $7.000X1
ict anether $7.000,0,

,>& IM.eni

NIuIilnq
1 Ot co

authoi

u3seil G;eal- ri
flrietr Lautgmui
st. Marlty'm Mlluir
Chrmsie, Hendenvr
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When You are Old
Who'l1 provide the money to keep) you?
Will you then be compelled to keep on
working the sanie as some old men
you know ? Or wilI you be able Wo
enjoy an old age of conifort and
independence?ý
A modvrate anmual saving now -when y ou
can paethe mioney invested in an Im-
peria] Endowmnent P1o1icyý wvil secure you a
regular incomie ini your old aire; or it will
provide for your family shouki death call
you early.

THE IMPERIAL LIFE
Assurance Company of Canada

HEAD OFFICE -TOROÙTO

icinal

'tens& (
i Toronto Stook Ec
Ml BUILDING,

ild.,

and

eo n7 British

4 BOND
MITED
Victoria, B.

SASKATOON, SASKATCHEWAN
Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

W.illoughby Sumner Limited
' atabh.hd lI9OMembet of the Wiunnipýe Girain £c.Iimu

Private vire Io Winn et,.TorônIo. Monirral, Chicago

Moowe Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FARM LOD>S AND PROI'ERTY MAAGRS

KERN AENCIES
PUIVATU WiR l'O WINrPfE05, CHICAGO, TOR~ONTO,MONTREALN &NEW Y~ ORK

st 13, 1920

DIRALERS IN

-.rnment, Mu
Corporation
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ERNMENT AND M7IUNIC'IPll- BONI)ARE

(Gniedfrom pngeO 48)

rieton County. Ont.-I),eentuie, bearirig 6; perý cenjt.,
be amount of '10,00 ere solti lY the finance oln-
of Canleton counity council on August Il to 1. C.
ws and Co., Toronto, i a figure of 966.The bonds
i two blockIs of $ 100,000 of40ntanntni
'20-instalments. Wood, Gundy andi Co_, Toronto. ten-
i slightly higher figure for ant option on the issuev.

other requests for options wxere alsO rciei
ýva Seotia.-Bonds of the province tte the amlounit of
0, being the remnainder of an issue brought out in
1918, were soîti on August Gth to the National City
101.287 andi interest. They are 63 pier cent. gold ibonds,
a in New York, anti are due in April, 1928. They are
>ffered for sale in New York at a price to yield 7 %
it. The tenders were as follows:-

onal City Company ...
is, Forbes anti Co............
inlon Secunities Corporation
'. Amies anti Co., anti J. MI. Robinson
andi Son) ........
cmn Securities Co......... . . . ...
Li, Gundyý and Co...............
eti Financial Corporation ..........

101.287

99.9s

99.39
98,86;
99).41

sh Columbia.-As announceti in these culuninis last
e province on August 4th solti e3,000,000 5-year C

bonds at 98.91. The purchasers were a synd' icate
z of the Seattle National Bank. Blyth, Whtter &
BNA. 'Bond Corporation, Royal Finaniclal Corporat-
Gillespie, Hart anti Tutit. The latter three bouses

-ouver unles, anti the others Amierican. The bonds
ildh ini the Unitetid ats anti will have to be miet
ity in New York funds.

tbe une tender was receiveti by British Columba-
hole $3,000,000. Tenders on a portion of the offening
aiveti as folluws:-

i Bond Corporation, 87.11 in New York lunidq on

Indie.ate comiposeti of Caratens antiEal Price amin
-is anti HIartgrove o! Portlandi anti Seattle, 99 o1

LMacKenzie anti Co., AFnilius Jarvis anti Co., atid
t National Bank, 99.95ý for, 1,700,000. This lidi
e on the basis that the province woul arrange for
realize 13 per cent. on New York funds, which the
1 treasurer thouglit possible. The tender was reailly
York funtis, anti woul probably work out atIleis
ý5 if the actual exchange haitti te be procured.
Dominion Securities Corporation, A. F. Amies ani
Hàlsey, Stuart anti Co., ut Chicago, bill 98.59 on

TARY TIMES

BImTisii F.Mi>,iREtRI I.UMIA

In1 splte of >1ubstanitti depr isi ontin 11) tncts h
Pri ti Sh Ef',pi n re Trust (opn 0M waslý Witili able ICI psyth
usual] dividtis of ', aik 7 per cent. on the rferdamti
detferrti, stock for the year 1919. At thet aniual meig
hulti on Julyý 2Oth in London, Enir.. the mianaigînîr director,
J1. liiSonl, also poiniteti out thalt there iii a magnof£1,
000 of ases xr thu capi1tl stock. *'rlT coïly s"uni1 polivy
is to provide fully% for depreviation iiivle, hu saiti. This,
cf courlsi.. hasý thte tTect of redulcing the amiounts avaîklable
for diîvidnids, buit, oni the other hani, it tnainitains thet cumi-
panys credit. Mr- Davitison also referreti to the demianti for
capital forixitn andi for ne ind(usttnial enep Xss hile
the co0nlpany is takig zun aciepart in such nuw financling,
lie said, it is neçe'Výssar tg) pursue al policy of caution owiig
wo the inftlaîrd, 4-onditionis nuw prevailing.

î'~ ~IlA NAIONL.EXHIBITION

'Work aniPop "is the miotteope for. tht 92
Candia Ntionall K\xhibition,1 TootWhich wil libe hielti

Auiguat 2,1h 1oSttc 01.it, n ýll1the enti macinery
c'f ilt ]rwiixtîn i 11be tui-ned to the task o!fakn
thev forty-ccnd tlinnual .\9,1t aStrikiîîg enplicto o

the pprpritenSsof the slgn.lnwillinig to rest on the
stnar f previcus epostOs tht' directers andtimanage-

met ave- uîilized u\very resýUre of this: (Unaadianl institu-
thoïj n ha the effort toý nullt thel posýition of thev vnterprise more

notworhy.Ealy ndiatinspoinit to 11ew\ records ha (ever-y
deprtmntpe has ase i alter of ttnneWich

raedthe' niagnificelît total of 1,20>1,000 la>t yra figure
Iee tt;tirl(d e'ven b ht ionster, Vorid',S F airs lit Paris,

Lonldon, (iao a rnIScoe., in) thek saine nuinherl
cFf consect livedys

RA[LROAI) EARNINCS

The following are the approximalte gross erlnso
Cinada*s tirnsconitinetal ralasfor the mionth of Jl:-

Canadian PacifieRaly

July
Jiliy
J 1 l y
Jiily

JU ly
July
J uly
jiuly

1920. 1919.

a,8F,000 3,325,000
i,(;-18,000 ,202,000

Canadian National RailwaYs
.$1,93,961 $1,71:3,404

2, 1222,5;)0 0 1,746,289
.2,8 47,2 2Q0 2,777,987

$9,00:3,674 S7,896;,763ý

Inc. or dec.
+ $ 6300
+ 2900 0
+ 446,O00
+ 100,0

+ $2,G37,000

$219,557
341,910
476,211

Grand Trunk Railway

.$2,008,354

.2138,945

.2,387,118
3,837,569

810,371,986

$1,458,946 + $549,408
1,6;88,850 + 150,095
1,799,020 + 588,098

3,08,35 + 79,4

$8,15,51 + $,5,

sTheý arrangement recently madie between the bontiholers
S of wetaslciwin, Alta., anti the town, for- the funding or in-

terest andi principal paymients due in 1919, lias been ap-
proveti bY the governirient of the province. The MIcLoti,
A]ta,, b6;ndholtiers' conimittee, has issueti notice te the effect

ito tht outstantiing coupons due by the town will be paid upon
, reseaitation at the places indicateti on the coupons.

repor'tei b'y

. ..... ....



THIlE MOl()NETAÎ R kY T1IlMES

Corporation Finance
Câ,adian Wo1e~'First Aannua1 Re'port Shobws AsesTotallingc $5,"58h208-
Net Incorne Aas 42327Alni -Sugar RePort for Year EM.ed April
»,. H919 -~ Exchange waa- Important Factor in Sugar C'et in Canada

Torenit. Sorecrt Italwa.% le. -!tei a pra ý o!f
(Lter 1 gubunF 1ewo le 1î 9Md :h ''i 1r-I, to reet
filway %.îý y 1 YIt. o. un e te fart Iii* t l Ittiier hL,~ Ilot pitid
ver 4-11 i.- - pre tag ilKv ! t > .- :r fi].:g, for tYh.- monuh P o! Ju lý» 1Iie

anld J1Iil j, %afuo tIe î Irn l;e 1j1!i te ap rx m t. y $ 2 :1 , LI) ilxvrd
à&fi . %e I i FIIh _ th feila o Ii. tg!em n gu enng tIl, i i. rn
0bs.ý 1 nl A Lg ki ý1,Mr Fleing,11 imaae, lia, an, 7
tegr view w%1 h %1. anrt I 1. onMiaor Moî wve tii tw %,hl
ilMtndfi akuuu 1 Iu tii ,-e ,ft tIl. eompnYIIJiFIii ia ndetr rev6il,. Mr,

IZOSý,1 lu akinv a pl repIort til tht. bolkrd etf control oni
the- miatterl. Itlu weI knw thitt the elvfr- t>l«t.zt.I ani crn;

t Y i l e t are, aversý t,, g Yt i ing t he caoIl niiY ilrY et, spütaL
fI li irs.

Allantie Seagai. Rlfierlef, 1i.4-Tii. report for the ytiri
nddApil :0. 10,iiubl)itte(l at the fith Afill meettinig,

hosthe. !ollowirng itemns in the. prolit and ksaccotint.
eeîodwillithei prect-ilisg yeir-

tline bregIiil forward
'o1t«l filer h li i. o r
'lit1t on Y inv st Fe ts
'flhta from otiter soume,

wirf, pliant

oslulgideI

Capiitlsoc

PrOit aent] loisL bkalanre

lier Icert, were pltii Ili) ani lie
ît peri cett fort tili. f-t ye ri Il

McGhbb1, s 4tai tut 114 ditv lng
ra w ý 1K4 l(1t JM aua purcma0es am luale

wlth $11,1,100 tie, preelnfg yeal
fqw eti rtetu," mhowirig liaI
ig alwnefor ility, extrii tri,

tise l ii UnIiteti Staitea; i
peladloti inroul le 0210, ar>
tfluaàtrathîgi lite otut t fsugai
at4icmpris theprier-of rf

1820.
19 S 896,711
48 1m4,.96

8,009
1,198,011

48 I 1>02,910

iî,1 prit nt luact ffto the. year enlng Jurie :,'Ii, 0

uatlfartry ttat dîvtieni o tii. commoi Stcwik migbt b.
loi fer triit ii.z-ar future. Th following boar4id was

.lectcd: A 1). Fawuey ,tir; W, K. GeLOrge. first i-
preu14Ion't anid ehirna t the. board; F. B_ Hayies, 211d vice-

preuýjlnt Iloller, WVm. lansos., G. D. 'Perry, F. R.

me epot sowsthi. resalat et the. eompany's, opera-
tion-- i liri tt welv menitis.o et Is eistence, and ilidi-

atha uâ ti iei. perkal Ivben a seceMu orne, rft
frin p.aUui mt 11.ter duduocting ail manufactuting, ielllnig

ai gt-7.erai eprua md pre),viil fer governmunt txs
but befre akinir prejvision for ercainitrs o
bI.-k louas! ati orgaIlttOn expense,. etc., amounteti te
$519,(L72. Poionfor depredeati.. ef buildings and mnach-

iner 1071ý $ intkeet oïn baik loins o89# r>ganlaatiOa
expenue. ~ ~ ~ u iriOirdcio tlvestuenta t. market value

-1,5,anti poionfor à-mpltoytei' pension aind iInsirance
turnd 20O 0 hv ittei l(t riet irine ter the. yi.a- of

W32?%f1vqr detlngtri prefrrred divideuda set earntngs,
wereýè $:>i0,_;77 ildleatlngr over 1-d per cent. elarneti on th.

1lect cosulieti shharea.to4 n o

timancdal position., Total asst-e tairegale $5,5X#1-0S. Cur-
rent assos, arre iffen ait#8#8 as agairnet <urrent assols

imnîinrg tei $110,174. a surplusii of current agise4s (net
vorýking tapital) of The5~2Q, balance Nheet lu .bown

i. fuil,ý as foellows iriprs n l Iis firet repobrt, of course.

Teille mrii1, gimodwlll, etc, -------. , .. IMO8,038
Caiirent AssoIs:.

Inve-ntories . .,,,,,,,, .. ,,. 11.24,231
VkctorY b)oIn .......... 2.1ïo249

b.vstsenl l other cortupanle 5....... ,000
AceoufnlS randi bille esvbl ,....,, . 63,1024

Caish oi id ltl ndlbarnk .....,,,,,. 1 _é 99

Cha rugs:

18,541,47*
6,000,000
1,420,000
2,148,417

294~89
6ll8,7~l

ru dl
?h. ar.~

rit WI i!q~ i55 npr4
Tiie reporti is.o gises "ia

keps la Canadalit, atter? M5k.
ht ail e,dingotf, are liower
lhe vinpnn7y'5 sallesý ex-

a4 amajIiores le 111;
il ua anti il, the. werli;

dl %UlZr la New York mid

Ir Of

'1 um 85.



TEE NiO0NETARY TIMES

TISH EMPIRE TRUST COMPANY
(IMITED)

DENDS MAINTAINED AND CAPITAL MIORE
TRAN% INTACT

INDUSTRIAI, BANK BUSINESS.

eNiN'ETEENTII ORDINMtY GE.NERAL oETN f the
Empire Trust Company, Limiteti, was held on Tues-

Lly 20th, at the Liverpool-street Hotel, London, Eng-

~e SCRETARY (MR. H. BowER CLARK, A.S.AA.,
.), reati the notice calling the meeting and the.
g' report.

t. J. DAviiDSON nanaging directer), who pregideti,
Gentlemen, the Chairman of the company, Mr. Horne-
regrets that owing to iIl-health h. la unable to b.
to..day. He has, however, sent nie a speech which,

mvr permission, I shall have much pleasure in readlngr:
'sar under review bas been marked by a heavy andi
sut decline in the market value of securities gener-
Never-tieleas, 1 sa glati to say that, after writinig our
isuta down ta the lowest market values andi provld-
~ull for ail depreciation, we are abi. te recommenti you
iorlne the payxnent of the saune dividentis on the Pr.-
andi Deferreti shares as last year-narnely, five per

titi seven per cent. respectlvely. 1 thin* the. aharehold-
Il agree that it is satisfactory to recel,. tIi... dlvi-
and to know that the capital of the company ia intact

niargin ef over £18,000, notwithstanding the heavy

lie accounts are clearly stateti andi do net, 1 thlnk.
r zny explanations. If you wll turn to the. profit andi
coeunt you will seie that the ordinary lacome of the
iy from trusteeshipi, reglstrarshlps i a ecretary-
anti from interest andi dividentis on inwegtmients, ia
aintained. It shows an imiprovement of £6,000 over
1 t. previcus year andi hati it net heen neoesaary to

i the. item of £12,647 on the. other side ef the acount
,reclation, the proceetis available for distribution -euld
moimnted to over eight per cent, on the Preferreti
ry anti tern per cent. on the Deferreti Ordinary

The. only roundi policy, however, la ta previde
o~r depreciation in values. The effect of se dolng is,
rs, ta reatriet for the time being the. amnount avail-
r dividiends: on the. other band, the credit ef the. cen-
,ilch la se 'Important froua th. point of vlew ef obtain-
à carrying through future business, la niaintainet on
tuestlnable basig. Another ativantage wi<b results
,!iting down of investments la that, while the. intrlnslc
)f lte securities remains unimpaireti, th. lower values
upout hem increases the yielti proportionately, thus
in the. eempany's revenue. I cau confientlY assure

Lrhlesthat the position of the companY la stronger

s at isfactorily but present -onditions are stili far f ran

noral an t ig nieceFssary to proceed slowly and wvith great
Vcaution. We tlnd that app)jlicationsý for capital whichi corne
urider our notice mayi Nb e divided into three cL18ses; firstly,
those for the rýecapibiailiV.ation, freqjuently involving amtalga-
m1ation, of existing enterprises; secondly, thloge for the
starting of neé- enterprises; and thirdly. those for addliti cifil
capital for exsigenterprises. With regard to the firat
tclags-viz., rec-apitalization aLxai amalgamnation, therU are a
large numiber of eniterprises whose wvholeý position bas beens
cbanged by conditions; arisingr out of the war, and which are
justîfied ini recapitalizing, but there are a stili larger numlber
which seek reaiaiainupon the strength of large profita
t arnied during the war or on art increase" in the value of
their asets, or on the two comhfined. I fear miuch mioney
ilfiaýtedj value-, andý( that dividend expectations founded upon
j.-rolits dule ta war, con1ditiona or exceptio)nal apportuniity cati
only reutin dsponnet

Wihregard to the second class-viz,, the financing of
new nterrise, or experienice is that, ia niany, vases, the

estimiates of an1tic-ipatedl profits are basvd upon at level of
prices obtainable- only ili consequence of scarcity ari.-ing
tiomi r.titedoutpt consevquent ini some cases on the i-
terrujption otf the, supply' of raw materials fromi usual sources,
and in others on the dislocation of industr-y ini other parts
of the world frum wvhich comipetition miust sooner or later
recomm lence. Lt is evident that the greatest caution is ne-ces.
gary in the flnancing of such enterprises. Withi reference
te thle third cass-, viz., the furniishing of additional capital
for exNisting undertakinigs, there atre many sounid comipanries
to wvhoni further cajpitalj is an ajbsolute niecessity an accout
of the highier watges they- pay and the higher cost of ma-
terials, aipart fromi extending their buisiniess. t is to this
cl;isa of enterprise that your company is <levoting its atten-
tion and seetkinig te bie of assistance, Wind in doing this we
believe that we aire mnaking the best use of our resources iii

the interests of Bnitishr trade. I arn sattisfiedl that for miany
years to corne there will be no lack of opportunity of doine
remnunerative business of this class, 1 haive na hesitaLtion
in encouraging you ta look forward with confidence to the-
future progreas and prosperity of your company. i

No questions being aasked, MR. DAVIDSON then1 Ilnoved
"that the accounts for the vear endeti April 3Oth, 1920, and
the reports of the directors and auditors thereon be received
aint adlopteti,"

MR. T. BLUNDELL BROWNT seconied 1lhe motion whlch Was
unanimiously carried.

The Dividends.

The CIHAIRMÂN then proposed :--"That the pitylrnent Of
the dividenda on the Five per Cent. Cumnulative Perpetual
Preference shares for the yesr be approved, and that the
following dividends--viz., at the rate of five per cent. anid

three per cent., maklng eight per cent. per annum on the
Emiployees' Profit Participatlig shares from the date of
allotunent to April 30th, 1920; five per cent. per annllm On
the Preferred ordinary shares, and seven per cent. Per
annumi on the Deferred Ordlnary ahares,' be and they are
hereby dleclareti in respect of the year ended April 30th,
1920. payable to all oiiareholders of record on July 2Oth,

192V."
MIR N. SCOTT-RUSSELL, M.Inst.C.E., M.I.E.E., having

seconded the rernolution ;t was urcinimously approved.

On the motion of the CHUJRMAN, seconded by B'ticADiffR-
GrNZA E. F. 0. GASCOIGNE, C.M.G., D.S.O., the retiring
directors <Sir Williami Mackenzie andi Mr. N. Scott-RuuteII)
were re-electeti; andi the auditors (Messrs. Robertson, 1h11l
andi Co.) were reappeinteti, on the proposition of MR. COLF-
RIG SIMPSON, seconded by DRt. SMYTHE.

DSMxnIE proposeti a vote of thanks to, the chairmaux
an directors, iand this was seconded by 'MR. W. KENNED)Y
aind, unaniinously accordeti.

MR. DAVIDSON having briefly acknowledged 'the vote,
the proceeduigs termninateti.
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Lieuse kuel suaii Supply Co. ilestse>
huirrt. Tht l ire w..i c-aued by a cipar
000, wlth insurause-q ef $800A on ou s

Wlaalpre. lia. July 30 -- Prim
lens vy W. A, Corfn, dnaap. Th

1200. Ontty.
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LO,000,
Ig 10 Demi.
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E~~1 bo muk bt lh, A-wtp ,ýf tQmpn e rtpets leýN AGENT DOUIbl%Ï'î CARE1tv ou0'iý
Ai? AI Loss Paying Record. A Real Agency Sevie Up.to-dat, Busineçs Getting Methods.

He kneýs 1,, w,11 R E I l THESE Al)% TAME

AS LONG AS HE REPRtESENTS, THE

'IlDEw.LITY (IFIRE UNIDERWRITERS
OF NEW YORK
HB\I 1" VANS. Pr'de

Poliis as auaJ f hl The FidelityPken.ix Fire lasurance Company snd hall by The Continental Iaauranc, Company, of ?Y.

F 1 R E -TORNADO -AUTOMOBILE- HAIL - PJROFITS
ANADIAN HEAD OFFICE% 17 ST, JOHN STREET. NtONTREAL W .SLJ1~ lmgr

Insurance Comnpany TEPOVDN
of North AmericaTH RVDN

CAITL ........ -. -$ ,00,0000ASSURANCE COMPANY
ASSETS JULY lst, 1920 .... $38,946,013.37 A. M. ALETTER, ProincIAent

______________________C.P.R. Building, Toronto

Issues specially deairable forma
of Ue an Occpanc, RetalA Strong AII-Canadian Cômpany. with Head

~fUand aeoldIzpnsu, @Ut Office at Montreal, has been licensed to transact

Fire Insurance
Agents in ail the principal Lities of in addition to Automobile, Accident, Sickneass
Canada and the United States. Liability. Guarantee and Surety.

u s. ~The Fire Branch will operate non-tarîff,
UL £~IA1F~Nl ~writing moderately large lines.

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET - MONTREAL Applications for agencies arc im'viled.

?uwenslauid Insurance Co. Llmlted IBritish America Assurance Company

HIEAD OFFICE'SI TORONTO
Algrtil asto du nrr»jonu DisrdmW. 0. ME] KLE Presjdent and Geneal Man iget

ANGnd. 1imt *Aýýtk F. Poit. FIREOW IODKLE
[MteiAgenAq m oitied Etem snt Ove 430R0.000.00ar

LI1100g>ia incaiat. over $47.50.00O.OO

.1md 13, 1!->ü
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AGENCIE5 THIROU-CHQOt- THE WORLD

Ffre - Marine -Automnobile
Central gAitot. Toioneo

Aaumbile D.pa intw WINDEYER BROS- & DONALDSON
Centr~al A..uuc Fit, DepAyif ut: G. 5. PEARCEX

1Head office for Ceais, 36 Toronto St., Tre
Manager for Canada. C. R. DRAYTON

WESTERN
ASSRANCE COMPANY

Head Omous TOBONT
W,~~~ ~ 0&NIL,,à

~&,mu 1W

S'UN

IETY
14)j

Winnipeg

ASSURAP

T. L_ M«ORI

Nowtb-W.e DrawA
THOL. 81

MARTIN N. UiRRY. 4

gen us GI

Phoenix "
F1RE et1

100St. Frauko
AUthpen olee M

TothI.ialD PISUe enc U8 6aà.00.0

The. lorthern Assurance Copn, i
of Londo..gln

AoeumuIlwd Floé 198 7,2,flé

I

ý Nk ý ý ý ý e . Ë-t j-
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Secuarity
over

$93,000,000

British qý% Crown
Assurance Corporat»i Limited

of Glaagrow, Scotlaid

Guaranted by Eagle. Star and British Domnnona

Insurance CoMpany. Limnitcd. ai London. England

Head offic, for Canada. TOaRoNTO

Canada bramch

Head Ofile, Montrent

DIRBCTORS
Ju. Carruthers. EuS.

M, Cvalier, Es.
sir Alaxuaiva Lacot.L

W m. MEolmon MacPeYO"

si, Praderhek wWLfa-
Taylor. LL.D.

J Gardner fThlu

Asitent MonuaIf

J.. 5jmsinom. Dauty

IISIIIIACE SOCIEJI Oif CAIJII,UMT
ESTABLISMED 1934

Head Oifice HONGKONG
Caerai Massage, C. MONTAGUL EDE

iffice for Canada, 36 Tereut. 'Stret, Tw«to
Manager for Canadas, C. R. DRAYTON

omination of aire, nagitui and experiaca

Agents, Torono - UTTZ & DEATF

Pire, Marine and Automobile

LFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

4 
IichIlond &L E
TORONTO

British Northwestern Faire
Inisurance Company

Head Office

HON* FHo,

TORONTO

&NJiO,. '1.1 '-i' ,rL. E. C.O<. JOjiNsaS.
Sevretary.

Tbe p.licies "f tubm C.mpany are gu-aateed by Engle,
Star and Britishi Domrnan Insuirance Company. Lîmiteci, of

Lnlo. England.

ASSETS EXCEED 393.OO.000

Apphcofiý,n for agentie3 ore, cordîally iriviied,

Great North Insurance Con
HeadkC office. 1,...F. BLOCK. CA.LGARY. A.LBERTA

THE COMPANY WITH A RECORD

Prc-id'nt 4.j Manager ... W. J. WALHRI, Haq.
litVic'Pra~d flt ,.. ... J, . WUCINNIS, Ehq.

204 sce-rewd~nt AlO. LX. C. RUTHERFORD. K.C
J, Vc~Pen H. xo. P. H. LPSSARD, M.L.A.

.cear .. ... ... J. T. NORTH, Haq.
A UlTORS

Fdwads, Mlorgan & Co..........Cul.A*rr
DIREICIORS

Hor%,AI.XCRýJtUT Edward J. Pream,
tord, NS. O.A.. Roq.

LI . S ... J. IL Moinnis.
lion.~ ~ ~ w P.4 usrW . Walkh., Roq.

T A onf .L. ItsrOea. H. Ro«. ILO,
Id A.l il Walker, M L.A. L..

H SURANCE COR.LONDON & SCOTTISH "OF LONOk, ENG:
F.nu.d, London and Lantathére Liu. and Gorirai Am'et As.c'o., Lim.îSd

Eatabli.hod Ini Canada 1863
AL. CLASSES 0F LIFE ASSURANCE TRANSACTED

,SCOTTISH METROPOLITAN COMANY
FOR FIRE, ACCIDENT and SICKNESS INSIJRANCE

Guwirantee 1ho nda E[evator;ind O.naral f.iabîlity. Autaoibile LhabiIty,
and Pire. Lipaea iabîiity. Public and Teams Liabîlîty.

HeadJ 0fftk@ fa, Canada:
LONDON & SCO=FSH BLDG.. MONTRELAL

ToT.41, ASSETS 8,Oe
Branches and A8encie. ALEXANDER SISSETT,
throughcut Canatda. Mlanager for Canada

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

TOTAL ASSETS- - $2,6 17,350.09

À CanadIian Company Ia,,uting its Funds in Canada
APPLICATION FOR AGENCIES INVITED

TORONTO OFFICE: 20 KCING STREET WEST

W. H. GEORGE, Superintendent of Agencles

A
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Canaclian Govern
Municipal and Corp

Bonds
BOUIJ- SOLI) - QUOTED

DOMINqION SEaJRITIBS COR
ILIMITE».

MONTRÉAL SSANQ"Eb"l
C.mad. LitI bs.Id&oo N KINC STREEIT EASY& w S"06 __AM TOPKONTO

MORTGAGES
kvrt#rs; f.voý(riug the mortgage

will, upo1n requeist, b. kept con-
*tantdy pouted its Io our ohdernp
in i field6. . We', off., firet P
mortgapuà âecured by firet clans $112
relaii proprty. sudir'n upwa, STAZE

SniatIer motgae yed $159O'

11,90

YhUPO ?«likt S.U' 'AIur V N
%7àm, 1t b

lewiL àofteC m

Vol un


