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SFreedom
From Investment Worries

The unsurpaased security afforded hy Bonds of
the Dominion of Canada and her Provinces,
and by the Bonds of all well-chosen Municipal-
dties, together with their ready marketability,
collateral value and good income return, mnake
thein among the most highly regarded securities
-undoubtedly the best for those deairing sure
eturna and f reedom from investmcnt worry.

Bring us your investment queutions.
We may bc able to asuist you.
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Fire Insurance In Canada In 1919*
Losses StUD Heavy, But No Conflagration During Year--Licensed and Unlicensed
Business-Downward, Tendency of Rates-Investigation of Canadian Pire Under-
writers' Assoclation-Fire Preventive Work and Legisiation- The Winnipeg Strike.

By CECIL S. WAINWRIGHT.

VH ILE 1919 vil1 go down into, history as "Peace Y'ear,"following the termination of the great war, it hias been
vthing but a year of peace in industry, in busj.ine-ss or in
itics; on the contrary, it has ail over the world been a
ir of "neots, strikes and civil commotions." Notwithstand-
r, Canada's share of these adverse conditions, it has been a
ir of great prosperity tbroughout the Dominion-that is,
a general increase in alnost ail classes of business, due to
eances in values of stocks, building materials, etc., as well

i batik deposits, batik clearings, etc., accompanieti by vast
)cnditures of money by individuals, by municipalities and
govertiments, cati be taken as a criteriofl of pro8perity.

e discontinuance of numerous plants formenly engaged in
manufacture of munitions of warfare, and the existence

other post-war conditions, do flot seern to have had any
îieral adverse effect. As a matter of fact, a large number
erstwhile munition plants are now being utilized for the
nufacture of implements andi commodities appropriate to
tes of peace.

On thie whole, it may bc said that no single event of out-
nding significance or importance to the lire insurance huai-
;s bas occurreti durig the ycar-tbat la to say, nothing
isuai bas happened to cause any rnarked change in the
thods of conducting thie business. This is said, bowever,
1h the qualification that hardly a day cornes but bnlngs with
wme new aspect or phase of thie business Wo bc dealt with
fire insurance men. It is only after a retrospective glance

ýr a few years that one reniembers and realizes the nuni-
.andi character o! these frequently oceurring changes,

seting and altering as they do thie ways andi methods of
idueting the business.

Year's Fire-Waste
ItisI pleasing Wo ho able Wo record that no serious confa-

ttion occurred durlng 1919. The value of the property de-
oyed i Canada durig thie eloyen montRe ending 3Oth No-
aber il estimateti at $21,000,000, so tRiai it la altogether
cly iRai the "lire waste" for 1919 wlll approximate
ý,000,0O0,t as compareti with $32,000,000O for 1918 and $20,-
i,000 for ecd of thie years 1917 andi 1916.

Tt is altogether likely that thie year will flot he an un-
;isfactory one for fire insurance conipanies generally.
ere wilI no douhi be a considerable increase over the
Mvous year in thie total amount received by ihemt for fire
urance preiuns clhiefly due to icreaseti values, etc. In
Iliion they have derived a conslderable income froni ihe
~ieus "side-les" tRiai are now belng written hy mout
iconipantiés
In ibis connection it is interestiug ta note tbat-whereas
Dominion Insurance Act of 1910 permitted fire luminance

*Fror thie New York "Journal 0f Commerce."
tThis article was writon Deceniber 2OiR. According to
r on<tar'v Timzes' estimai. the. fire losses for ihe year

companies to transact only five of the following classes of
insurance, viz., fire, explosion, tornado, inland transporta-
tion, sprlnkler leakage, bail and weaiher lnsurance-under the
present act (1917) the supenintendent of insurance may,
upon thc requisite deposits being made, license a fire com*,
pany Wo transact ten o! the following classes, viz., fire, oxplo-
sion, tornado, inlanti transportation, sprinkler leakage, hal
andi weather insurance, automobile, bond, burglary, credit,
accident, guarantee, plate glass, sickness andi steani boler
insurance. A lire insurance conipany, however, caunot also
transact life insuratic.

Recent Growth of Canadian Premiurns
There Ras been a remarkable growth since 1904* in the

(net) preilun incomes of tRie lire insurance compantes i-
censed by the Dominion government as show»%- below:-

1904.
Canadian Companies __$ 2,681,274
British Companies --- 8,343,664
Amenican and French- 2,144,941

$13,169,879

1914.
$5,016,654
13,710,908
8,771,599

$27,499,161

1918.
6 ,570,095

18,658,712
11,725,601

$35,964,408

Unlicenaed Insurance
There bas also, one regrets Wo note, been a considerable

increase ln the amount of isurance placeti outside of Canada
in companies not liceuseti to do business in Canada. This
business amountedto $318,763,720 (in amnounts insured) dur-
ing 1918 (the latest figures available>, as compareti wih
$283,423,680 in 1917. If Uic average rate pald Wo the fire
companies i Canada for 1918 ((naniely 1.06) coulti properly
he used as a basis upon which Wo estimate Uie premiums
upon this unlicenseti insurance (in so far as it bas been
reportedti the Dominion Cisvennment), it would appear that
these preminis wouid in 1919 reach no less a sum. tRia»
$3,378,895. Up Wo date failure has atiended ail efforts to
make these outside companies bear a fair share of tRie cosi
o! nunning Uic country, wbich in ail fairness they shoulti do--,
particulanly as thcy escape paylng anytbing for office rents,
salaries, etc., in Uic Dominion.

Increase in Licensed Companie»s
The following table shows Uic number of lfire insurance

compaties operating iu Canada unden Dominion licenses at
thie close of Uic years 1904, 1914 and. 1918, ncspectively-

Canadian--------
B ritish - -- - -- - -- - -
Foreign...............--

(a) U. S. companies oaly.
(b> 31 U3. S. companies, 3
(c) 46 U. S. cohipanies, 4

1904. 1914. 1918.
10 24 28
19 24 36
9 (a) 34 (b) 50 (c)

88 82 114

French companies.
French compaties.
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Accerding te the latest official tist issued by the Domin-
ion Insurauce Departmient 4dakted 4th Octeber, 1919) the num-
ber et comipaniea now opnratlug ia Canada inter Dominion
fire licenvses is 12&.

Of the 28 cemipanies eperut-ting ut the end et 1918 and
classilled abpove, as "Cattndiani comipaules,"* 11 are ow,%ned( and
eperated by British cunpanios. Bsdsthu companle-s wvhich
operate under Domninion licenses, there is a large nuniber
whlch (Io business iu a uingle province only under licenses
lssued by that province.

lire Insurance RaLtes Steadlly Decreaslng

Ili thtese dâays whcli n e ieurs sý ie uc about the decrease-
in the purcbasing powcr o!, thec dollar alId tuev inreel tue
cost et almnost eve-rythillg puàasbe i pertinent snd
eunlighitenFing te point eut thItt in Canada(lZ te-daiy theý dollar
uctuially buym more lire1 1t1SUranfce protection than iL dld lu
pre-wsar daysý. Tlhis is evdec y, tue followlng table,
%%hich shows the rates paid i liiu Domninion during the lait
l'IV(' years for each $100 etf arnount nue-

1914, 1915. 1916. 1917. 1918.
$ 1. 17 * 1. 16é $ 1 ,02 ý $107i- $ 1 06

lt la of oven grester interest te glanice ut simnilar tables for
the ten yearu preccdlng 19141, viz.:-

194, 195. 1900. 1907, 1908,
1.6;o $ 1 A0 1.5 $150 $ U40

1909. 1910. 1911. 1912. 11. :ý
,F,.1 i l3 $1e, $,2 $q 1 .2-,1

thle i chief cawmses contributlng te us remsxaikable.
reductions lu rates- have, beeni the inmproveentsi that have
taken place Rn building construictioFn, fire brigades, water-
Piressure, etc., and th'.nceae that have beezin mudq ln the
mnmber o!f spriniklnr i-quipmntis, etc., it caunoii4t 1wgafsl
that the presenlt rate's are- Iaeut providv for tue F*ver1-
groi-tng xedtrsfor. salarics, clerival and other services,
supplies, inspections sud (hesvlefst adva1ce et' ail> tueý lu,
creaJS1?ug, ta1XPs ilmposedý by tederal, prvn ilsud municipal
govvrnmenitsý- and lu addition tei permnit lte comparnes te, set
asîde the reeve hleh the-y >1hold ]w eýnablvq te deo te
previde fri huvy truilgates.l thias connee(tien it viay
be pointedi eut tuat thef comipaiecs in makinig iii their rates
aro ve sle te ma1;kq 41ny a1deq(uatC rvso for' Confla-
grations. l pite, of tII4 comnfortabe. feeling onl Lb. part et
tIie citîzens of every coniimunlityv that a conflagration will
nover occur lu tiêuir mnidut. the dreadl et 4uchi a disaster la
evoer piresq-i n l tue mmd et tue prudenit anedrle amimuet
bc takon inte considerattion by hlmi whenl he1 gives awaY a
portion of hia premlumiti te hie relnsurtng eenpauiea for theç
~parpose et coverlniz tueg exceas of hi. owu6- net linos.

'l'le Strike la Winipeg

rike ia Winnilpeg ývhich laStedl freuxr
sed serious conceru and great unoas
e cemipanles, Thi. striko, vas part

men, civie sud pestai employens,
-s, as voll t; the building aud i(
la partlcularly re(grettableý te have t
sud policemen aise Jeined lu it.

nm <if Winnini,g livod in what wan

woink on the part of the volunteer lire brigade, which was
coinposed ot inexperienced velunteers recruited from the
general body etf citizens, prevented any veryv heavy tees, al-
though one fire threatened, and nearly effeeted, the destruc-
Lion of the immense ,varehouses of the Hudson's Bay Ceux-
pany. No praise cau be tee high ini speaking of the reinark-
abiy efficient wvork these volunteer firemen pertormeud under
the mustý- adverse conditions. It is not too nxuch to say that
it comipared mnost tavouriibly withi that of ainy professional
firemnen.

Riots and Strikes Insurance

fle ic pe strike gave a tremendous impetus ini that
c-ity as well asý at otherv point-s in Canada, to the b)usines.s of
jinsurancc agaýinst ritstrikes and civil comnmot ions. Onlyý
a fiew of the, companles wvere emIlpoweredù by their licenl-FS te
'transuezt this cliuas (it insurance. Others -ýkl followed
their lvadl anid obtainied the, necessary owr.Thie net pre-
mhiuins received by tfhe cempaniees atter dediuctiing the- large
amnountsý returned byv thieni to the assured upon thec cancel-
tion of the policies after the expiration Of ninety days

(when they wevre cancellable>) would not have covered more
thon a sinail proportion of the loss that would have had te
be paid iu Winnipog, had only one or twýo ef the buildings
whose owners were personas non gra.ta te the strike-leadera
beenl duestroyed by damt.IL i; neo won1der, theretere, that
many uuderwrlters and othura regarded the business of ex-
plosion inurnc s rttnin Wýinnlpeg as befinig more or
les.h Of a wll1d ame.Even bondon lloydis, the initiators
of this clus of indeninty, would have none et it at thev prices
anud upoii the, conditions offered by stock omipunies ou thus
continent,

LeXiulatioa

In O>ntario an important change was madeif iu the Insur-
unce Act et that province by amending it se as te provide
thiat iu the case et the cuncellation et a policy- tho tender
shall bv mad F vy noney, post office order, postal note or

cetled gll chqePayable at par. Prvlu l t act provlded
that the finder mueit b. iu rxoney only. The change now
riakvs this provision etf the act tair and wvorkable.

No tederal lire insuranceý Iaws weepassed at theý recent
session et the Dominion parliameýnt

Canadian Fir. Underwrlters' Association
Theo report ot the commiissýioner (the Honourable NIr. Jus;-

tice NMasten> appeluteud by the Ontario goverrument te inqluire
ilute and report, upon the. rates, practices and meth1Ods, ot fire
insurauce companles and of the( Canadian Fire U'nderw,ýriterb>
Association, and aise upon the. exlsting laws ot Ontario in
relation te same, was laid betere the lIeuse during the year.
Amongst vther things lie rcm ed

<a) 'Supervision of the. uuderwrlrters' association te a
lmedextent by the province.

(b) Prohibition et discrimlnatery rates.
(c) Power te superintendent of insurauce te modiate re-

gardlng disputes.
(d) Companlies te report annually the. resuits of ti

various classes ef rlak.
(eý) Stricter rides regardlng issutance et agents' liennies

wlth power te superlutendent te cancel auy liceuse,
and agent's fees te be graded tromi $5 te $100 each.

(t> Limitation et agents' commissions.
(g> A revision et proeurt Insirrauce Act «(Outario).

Hie aise ireportet itpen but made ne recexixiendation

(1>) Tax on un] icuased cexupanins.
(2) ceiprocal or luter-insurance without depesit.
(3) An act reapecting individual liability fer fire
Hie advlsed agaluat thi. adoption of the tdllowlng sug-,

(1) Uulferm policles throughout ail the provinces.
(2) Prohibition of insurace ofproprty inOntario
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ornmssioner comment, fawourably upon the work of the
ssociation, saying arnongst other things-

Iarno ut ic opinion that the operations of the Ganadian
'ire Underwriters' Association have been and are to the
dvautage and in the interests ot the publie and that such

eombination tends strongly to inaintain the solvency et
lie companies, to stabilize the, rates, to, eliminate discrimi-
ation, and te assist in controlling the iLxpenses of carrying
n the business."

The report adr\ises against the adoption ot state cern-
ulsory insurance.

Forest Fie-ipaePatrols, Etc.
Whîle insuranceý against loss of sétanding timber de-

treyed by feret lires is not usuaIly covecred by the, lire in-
urance conipanies, the. menace te adjacent towns trom these
res, the effect of theé latter upon the cost of building nma-
eriaIs, etc., and the ecenomic loss te the country entailed by
uch lires, are inatters of considerable interest te then. The
)ss tram these conflagrations year by yenr i -tupendous.
;o steps thus far taken have been successtul i effecting a
atiutactory reductien in this waste and nething should be
,ft ndone te bring about botter conditions in thie respect.

Repeated suggestions te varieus government authorities
o estabish airpiane lire patrols received scant co rsideration
Viien firet mooted. It ie therefore of interest te learn that
he value and practicability of such patrols have already
e demonstrated durlng the year ln the province et Quebec

mnd aise lu British Columnbia. In the latter province, an
Niator, happening te b. near Cowichan, discovered an in-ipient terest lire, mnarked its exact location and reported
F. toi th orest ranger, who at once lispatched mon te the

cene. As a resuit of this prompt action the lire was conflued
ô smail proportions. Tt lu ot further interest te know that
,goverumental survey la now being made ot the British
»Iubla coast with a view of establishiug airpiane- and sea-
dIaxe bases in connection with a proposed forestry patrol by
ir. The Canadian Forestry Association is aise taking up
lie question of using carrier-pigeons.

Anotiier "tinburnable" Elevator Deutroyed

The destruction ef the Dominion government's grain
-lvator at Port Colborne, Ontario, i Augu9t, accompanied
>y a lamentable loss et lite, adds eue more te the rapidly

,oig"lues-list" et elevators deàscrlbed as being "the lait
ç lrdi construction," etc. As iisual, the cause ef the lire

Vas th~e explouion ef grain duet, and the. cause of the. expie-
Jon seems te have beon a choked latter. There was ne ln-
arauce upon the building, as the Dominion goverrumont <oa
mot carry lire insurance upon its property. The less on grain
vas quite sinaîl.

Imaportant .Judgment re Explosion CIaim

Thie heavy loss in August, 1917, at Dragon, Que., in the
jxplosftes factory of Curtis and Harvey, involving claims
Lgaiiiut lire companies et some $600,000, wlll be readily re-
aUoed by uuderwrlters. An important decision was rendered
luring the. year, reversinj the. tormer judgnient, which latter
ia heid tiiat the lire insurance companies were liable. The
Lasred will appeal te tue Privy Ceuneil iu Loadon and the
ýesult wlll b.e awaited with the. deepest interest, as questions
fthe. hIihest importance te lire insurance coxupanles regard-
ng tlheir ability for lois by explosion under thie provincial

suuoyconditions, sud aise iunder the. particular conditions
>f te policies ot the lnterested cempanies are invelved.

tue experience
vpAuefut'n Rri

so often exposedl that it would be a waete of space te go ever
themn again in an artirc such as this. When a seif-insurance
plan se well sponsered and se weli supported as that of
the two insurance companiies organized by the Canadian
Manufacturers? Association s;one years age (exteniding as it
did over a cnsiderale[ portion of the Dominion) proved a
tailure, it is diîfficuit te, believe that anyone could expect that
any inunicipality could successfully carry ail its lire insur-
ance eggs in the one basket.

Mlethodist Chiurch and Seif-Insurance
The, department ef finance of the Methodist Church in

Canada hias this ycar given a great deai of consideration
te the advisability et torniiing either a mnutual cempany, er
a joint stock comipany for the purpose et însuring its churches.
Sucli a plan differs te) some extent froin seif-insurance by a
city or town, as the Church's risks are scattered throughout;
the Dominion. After going very fully into statistics w ýhich
showed very hav losses on church property in Canada with-
in a recent periodi, it w\as decided te drop the plan of terni-
ing an insur)anice company and tu endeavour instead te obtain
the agencies ot regular lire insurance cempanies. It le net
knowý,n .%hat success hias attended these endeaveurs.

Tt lu interesting te learni that in the course of the
Church's investigations it developed that; in the 28 menthe
prier te May, 1919, there weo 160 church lires in Ontarlo,
causing losses et $214,250, et which ameunt $158,890 was cov-
ered by insurance. Of these 160 lires, 49 were in Anglican
churches, 43 in Roman Catholic, 27 in Methodist and 22 i
Preebyterian. Ia Nova Scotia and New Brunswick equally
beavy losses weý-re -ustained on diureh property. Ail of whlch
reminds lire insurance mon that tue day has long gene by
when insurance on churciies was eagerly suught by the coin-
panies as belng "tue creamr et the business,"

A number et tue suggestions made at the represontative
meeting convened i Ottawa in December, 1918, under the.
auspices ot the Dominion goverrument, are being toliowed eut.
ThLs year October 9th was appolnted by tue Dominion gev-
orriment as "Fire prevention" or "Clean-up» day, having as
Its. object the remeval et any conditions lu dwellings,
public buildings, stores and tactorles likPly te cause tue
spread et lires. Tt la very gratltying te note that tue pross
ot Canada gave strong and most valuable support te this
plan lu their editorial columns.

Tt is aise interesting te note that under an amendment
proposed by tue Dominion government at the suggestion of
its insurance department, tue Crirnilual Code now prevides
very heavy linos and aise a maximum ot two years' imprlson-
mont tor any persan who tala te carry eut instructions for
improvenients received trom a proper official, or, for anyone
wiio owns, occuples or contrels any premises in whlch a lire
occurs turough negligence. This amendment was net passed
at Ottawa wlvthout conaiderabie opposition. Many people
though t it tee drastie. The statement has several times boon
made tuat the lire insurance companies were responisible for
its enactient, but this lu net the case. There cau b. ne
question, uowever, but that seme streng measures are necos-
sary witll tue object ot preventing tue enarinous economlc
-waste that tales place every year in the Dominion through
preventable lires, and with a view, te remuoving the stigma
that now resta tipon Canada lu iiaving the higliest per capita
lire boss et any c9untry lu tue world.

Conclusion
Whetuer tue indications ef apparent prosperity rcterred

to in tue begluning of this article are, or are net, based upan
aolld ground tue next twelve menthe niay show. A great
deal depende upon a satistactery adjustment of labour
troubles. To say that lire insurance underwriters devoutly
trust that tue hopetul expectations ot seins et Canada's lead-
ing linancial men in regard te business conditions during 1920
lnay b. abundantly reaized «le but te atate tue obvieus."

The. Toronto Stock Exchange finm et McMilIan, Nicholson
snd Co. bas been dissolved, Mr. Nicholson retiring. The ne-
lirai wll bc MeMîllan, Guest and Co., with D. F. MeMillan
and A. B. Ouest the members.

January 23, 1920.
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STANDARD STOCK EXCHANGE

PERSONAL NOTESj
MR, L. M. GREEN, of the Toronto firi of Green, llender-

son and CoMpany, lias been eljcted a miember of the Toronto
Stock Exchange.

Ma,. .101N 1), GALLOWAY, of the Britishi Celuinbia Dû-
partment of Mines, has becomie associated witii Henry L.
Delierty and Comnpany of New York.

IAUui. JAl'dkS VtRNON )IcKFNZI>:, ot Toronto, bas been
appointedi Canadian Trade Conimissianer at Glasgow by the.
Civil Service Comimission. Mr. McKenzie i. a gradiiate of
Toronto aud Harvard Universities.

MR. L. 1). WumÀ;Rss, special Trade Commissioner at
Vladlvostok for thi. Canadian governinent, la being sent. to
the Balkans and Southleru Ruasia te Make xi survey of the
exlistlug conditions ani te report as te the. possibillty for
trade.

MR. F. J. B3ULLESR bas been appolnted superviser in
cha~rge of local treasurers and paymnasters af thie Canadian
Nortiieru bries of the Canadian National Rallways Systei.
The. appointm.nt gocs intoe frect immiediâtely. Mr. Buller'.
office will b. iu Toronto.

MR, L. Pzacy L.&xsA,,fT, formier traffie manager for Lyill
Conâtruction Company, and Mit. JAM>,s A. McCoIMACK, wlio
saw service overseas with the. Stratlicona Horse, and lately
witii the D)ominion Bank. have jained the, staff af Bryant,
Isard aud Company, sîtock brokers, Tarante.

MR. AaRT111li E. Piii.mp5s, C.A., wiio lias r.cently re-
turned te Winnipeg, li entered inte partnershlp with Mr.
Richard A. Roberts, C.A. The. practice hltiierto carrled on
by Arthiur E. Phillips and Camnpany, chartered atcountantiq
and auditors will ia future be continued under the. name of
Philllps, Roberta sud Conipany.

MR. CHJAs. S. MACDONALIJ> hS been appalnted general
manager of the. Cenfederation Lite Assqociattion, Mr. Mac-.
donald, wlio is at son of the premident, Mr. J. K. Macdonald,
ha. been iu the. service ai the. CoxUfedertten Lite Associa-
tion for sme twenty-one yeurs. lie entered tihe actuarial
depnrtinvnt af the. companjtty iu August, 1907, aud was
appointtd assistant actuary, whilch position lie lield for
sein, eas u 19141 h. was appolated assistant supenintcnd-
eut of aigents, and spmnt several years ln field work. For
saie nwnths4 h. liasm been acting a& assistant te thie president.

MR. C. F". CousinR, who ha., been chief agent ln Canada
tor several yesnsc of the St. P'nul Fire sud Marin. Insursace
Comipaniy, witli liadquarters at Winnipeg, has been ap-
polnt.d assistant ta tii. pre4ident, Mr. Coder. who ha. been
nearly thirteen years wltli the. St. Paul Fire and Marine,
wili b. leaving~ Winnipeg about the. first af Mardi te assume
bis new position. MIr. S. S, Patcheil wiii bie successer te
Mr. Coder. ln Winnipeg, a. chief agent fer Canada, lias
a long record as a successinui fire linance mani, haviiig
been for 18 y.ars wlth the. Liverpool, Londen sud Globe, lu
St. John and Winnipeg.

OBITURARIES

ai a.i stok br ArgeFR for cevr thry er a miemiber
of hestck roergeftrm of H C. SotadComipany,

Morîtreal. died lu tiiat cit>' asat veek.
MIL EDWIN UTi.Ey. FeUlow of the. Colleze of Public Ac-

At the. annual meeting ot the Standard Stock Exchange,
Tarante, iiald on Monday, January 12, the. following efficers
ver. elected: President, P. W. Cashman; lirst vice-president,
J. P. Camnon; second vice-presideut, Hamilton B. Wills;

secretary - treas-
urer, L. J. West;
directors, J. T.
Eastwood,- F. Asa
Hall, P. G. Kiely,
D. G. Lorscli and
J. A. McCausland,
Tii. business for
last year siiawed
an increase of 18,-
757,594 in shanes
deait in and af
$5,976,074 ia val-
ues. Tii. increase
in clearings over
1918 amounted ta
$7,784,793. Tii,
Exchiange closed
its year with a
large surplus, al-
Muost all ai it

being lnvested la
Victery bonds.

The, aew presi-.
dent, P. W. Cash-.
Man, is a memiier
of the. firin ai J. P.

P. W. CASH.MAN Bickeil and Co., ami
i. aiso secretai'y-

treasurer of the. Regent Tiieatre Ca. Be vas bora in St.
Mary's, Pern., in 1875, and at the age of .15 ent.red the em-
ploy of the. Western Union T.legrsph Co. From 1894 ta
1902 h. vas with the. Plttsburg, Siia'wnut sud Nontheru
Raiilway Co., f ram 1902 to 1909 lie vas; engaged la the. coal
business, iu Pennsylvania. In 1909 lie went te Haileybury,
Ont., and in 1911 .ntered tiie firni ai J. P. Blckell ani Co.,
Taranto, as cashier, beiug made manager lu 1912, aud a
partuer lu 1916).

VWCTQRY BOND TRADING CONTROLLED

Bionds of the. 1917 aud 1918 Vlctony loass ver. remnovedl
fnom the stock exehanges on Jan.uary 22ad, ami trading prices
for tii..., and also for the. bonds ai the 1919 issue, which
werle net llsted, are nov tixed by a comuxittee af the. Bond
Dealers' Ass;ociation, This camimittee, ai wich G. B. Wood
is chairinan and R. A. 1)aly secnetary, act.d lu a sinilar caps-
cify for a short time siter encli Victany loan, Iu explana-
tion, the following stateinent vas issued by thie cominitte-

"Under an arrangement entened inte by the. Bond Deal-
ers' Association of Canada and the, membens of the. Toronto,
Montreal and Winnipeg Stock Exelianges, ail niaturities af
1917 sud 1918 Vlctony boans are nov plsced under thie con-
trai of the, Market Coiitiee, along wltli the 1919 issue,
and trading unden the. auspices of the. cammlttee vill comn-
mence this mornlug. This is a resumptlon of the. plan vhicii
vas so successtul iellowiug the. 1917 and 1918 Victory loans,
The. bonds nov lsted on the. exclianges viii continue ta b.
quoted tiiere, and the. records of transactions wiii appear as
betore."

The. prices fixed for the. bonds are hm tellows: 1922, 100;
1923, 100; 1927, 101%; 1933, 102Uk; 1937, 104U., In seliing,
a commission of '/, per cent. is added b, the. dealer, sud in
liuying, a similar commission is deducted. The. latter, how-
ever. la turned over ta the, cownxlttee, hich lin tiinn pas

Volume 64.
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THE STATE ENSURANCE MOVEME NT I
T Wo moves in the direction of further state insurance

are new being made in Canada. J. W. Wilton, meni-
ber et the Manitoba legisiative assembly, will introduee a
bill toe stablsh a workmien's compensation hoard in that,
province, and te malte this formi of insurance compulsery.
Thie assembly bas not met as yet, and it is not known
whether the bill will be intredueed as a gevernment mieasure.

In British Columbia state insurance bas been discussed
fer ilrne turne, and one of the private inembers of the as-
suably will, it la understood, at the coming session introduce
a b~ill te empo*er the goverameat to engage in any line of
insurance. E. S. H. Winn, chairman of the British Columbia
Wor*men's Cempensation Board, bas for some titre been
urglng that a systemi of compulsery health insurance be
adopted; one of bis addresses te this effect was printed in
The Monetary Times of Noveniber 14, 1919.

Many advantages of state insurance are obvious,
but there are welgbty objections which need be caretully
codered. Soine ef these were pointed out by Wm. Tbemp-
son, president et the Insurance Federatien of British Col-
umnbia, in an interview recently. There lu, he sald, ne demand
for state insurance. Mr. Thompson continued-

"As a matter ot tact, the insurance cetupanies already
doing accident snd hiealth insurance are furnishiag suitable
protection te, all provident wage-earners who deaire pretec-
tion of titis character. The. teature in the. proposed 1>ill te
whloh I feel sure every man in British Columnbia will talcs
exception, is that ef compulsien. This tactor i ene that
will ho vlg<rously resented by the liberty-lev'ing peuple of a
demnocratie country like our owu and, as a niatter ot tact, 1V
vas i order te conserve thîs liberty that the recent world
va? vas waged.

"Se far as methers' pensions are concerned, I do net
know viietier titis means wlduva' pensions, but if it dues,
1 tbi*k every responsible citizen will be glad te tavor any

sceetbat vill enable the wldowed mother te stay at
home and bring up lier eidren as respected and leyal citi-
zens. With regard te maternity benefits, this lu a tenture
about~ wbutcb I do net knev very mucit, but it would seemi to
me tIat the. average man in Britisht Columbia is getting a
higt énougbi vage te take care et bis famîly and if b. dues
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net previde for their proper care steps should bie taken tu
increase his remuneration. Su far as public nursing benefits
are cuncerned, it wud seemn te me thfat an extension et the
present huspital systein wuuld take care et this work,

"Then, with regard te eld age pensions, I deo net knew
why the guverninent should create an expensive commission
te go tbrough the province te find out what demand there
is in this connectien, seeing that old age pensions ean be
prucured frem the post office for any une whe is desireus uf
providing for the Iater years cf bis or her lite.

"I think that when thie public really know what is be-
hind the cunipulsory state insurance and thie autocratie prin-
ciple invoived, they will speak in ne uncertain tene te the
gevernment, and let them realize that they wlll net stand
fer any autocratie legislation et thIs type whîch ail the im-
portant states in America have enquired inte and finally
decided net te, adopt, atter seeing thu th~e ceat was likely
teD be s0 important. Thie dernand exists enly la the minde ef
se:cialistie agitaters and tbeorists."

SPECULATING IN EXCHANGE

T RE effects et the prescrit ýexchange situation lire ex-
'L tensive, but they have probably been teit more in-

tensely in the aphere ot capital investmeats than in Say'
other. Excbange between Canada and the United States,
and between Canada and the United Kingdom, bas in tact
denilnated the investirent field during thie past f ew months,
apart fron the Vlctory lean. Large amounts ut Canadian
bonds held la tbe United Kingdoml bave been repurchased
ber.; some ef these and a large propertion ut new Canadian
issuest have asgain been wîarketed in the United States. The
tact that the. larger issues et recent montits have been sold
dlrectly or indirectly acrossý the lune weuld seeni te indicate
that the. Canadian mnarket is very wenk. A comparison ef
tii klnd lu resiiy a niatter et price, buwever, and wben the
United States invest&S can purebase Canadian securities
abeut eight per cent. cbeaper than can the. Investor ln tRis
country, and regards them. almost ns bigbiy ns he regards
United States securities, the reasen for the large sales there
lu apparent.

Becau&e et tRis situation, practicnily every large issue
la now mnade payable, principal and interest, in New Yerkc

January 21, 1920,



T IlE MO0N ET AR Y TI1M ES Vlm 4

as weil las in Canaida. This is niecessary to make the bonds
ajttratctive there. The seller is thereby able tu realize a
price in New York- funids, and eb)tains about eight points

'ex tra in irring inrig these furids tu CanadIa. ()n tiie ether
handl, the seller mlust bue prepared tu meiet hi. payinnts of
interest ant1i piial here r-eardiesa of what tii. ex-
change rate 1,iay le t ilic tir1e. An elemen-it of sp-ciiatLion
1.5 tlierebIy ivldanid toeciiIsl:as benci levelleti aI
th(- Canladiani proviricts and 111un1iciplities wh11Ic haýVe r-
cenitl y lis.,isuied obli gaýt iiois o! tILis ki lidL As the prescrnt ex-

chng ate is deie l bilrmlal, hoe ,it. would sien
bo Le good biesJug nlubralz anl immiaiifte pro-

lit býy it, ili the xpctinthat whnthet principal fali. due
the premiiuni \wll at least not bu as greait as at present.
Where bonds aire bing seld to rfutii an issu ailay due
and payable ini New York, asý was theu case with the $3,000,-
000 Ontarle Issetecently V old, 0t.e onlly atrtvewuuld

bai, tu lose heavliIy in% transferring anija fundai tu NeW
Y'Ork,

SQunifori arecic ceaidit.iuas in the maritimet pro-
Svinlces, ani sey dillicitii lu dequate goeeto! LUCII

amilI moits as.- the'y aire lit presenjt, It lii atIvatae e
2L politica2l unionh are readly lipparen('It. la thc lterA of

re-builintg lneiIon, P. J. Veniel, mninistcr of public
wtvrks for- New Brnwik pealking on1 Januitary 1&), betore

tb. Commilercil Clb of Ilillifax, pioiitti out soile benielils
thrit could libe deriv;eqI by co-oeValonEve thiougli union
ceuldti ul b etint he sid thal there shliuld bu soie
union ef commercial nerst b pr(eent cempilte. enigulf-
mient by lhi estr provinces. 'Novai Scella anti N.wv Brunrs-
wický sthuulgd walk halnti-iI-hanti and ecin butter cuntd
To do ibis timero wasý no buetter way tlian Ilirougli geod ronds.

Mr. Veniot referreti lu rondi-building ila his province,
wher.r there wrre 17,000 mtilesM O! roadIWays-, lmou0t, als msntty

as in Novat Scotil, altiiougli tlie p)Opulaltion, waks Finuàh sililer.
Sixice 19.17, twelve mnonths' actiiii work lai bleen put la and
1,20() iliesý of rondsla id been raleTis )lad( beeni ef-
tected wlth tiie co-operatlion ef tIie peopie, the engineers andi
the.Newi Brunsmwick Automobile Association. The pleople,
b.d malde the governlment gi1Ve Vieim pe0d rondsI, ani tire
people of Nova Sootia mhoulti do the saine. TIre. million
dollars land ben expendei la New Brunswick durlag the past
thii'. years. ai large portion ef it heobs derlv.d tronm fund-
lng inotor tees, whlclr were steadily incrvaslng, Ile was
&trongly opposed te standardizlng rond coimtruction. He
ativiact i gaitist building costly hlghways instead ef roands
planneti te nieet tihe particular tramffe to whlel tliey vere

'uubjecteid. Ile bopeti fer the co-operntion of the Nova Scella
govcrnm.nt i1n an attempt whieî waa te be made. te have
the tedural nubboribles dliange il. federaI nid sciienie, se
that tihe maritime provinces weuld receive more advantages.

THE FISHRE -j
L.. .... 4...J

pessesse'.. Wlth judicieus liandling the tisheries an b.
maintaincti for al] timie Thre depleled fisheries can bu built.
up. but t.hey cannot bue maintaineti if the present miethods
are te continue."

This is net the. Orst officiaI adission of a serious situa-
tion. For several years past it lias been enly toe apparent
thiat Canadmani prosperity hasý to Lu greait an extenlt bieen
imnde poss>ible by the uising up etnouf' gifl. The estabI-
lishmnLtt (if a commnission o! conservation should net miearj
that th:at body ailone should bie chnrged witli theineet
of the future. IL is t1le duity ef eVvry goene t-part-
ment whidi bas te dlo wilh nabural resources te see Iliat
whiere possýible their deve'tlopmiýent is with a view to inde-

flnitely prolonged prodution., This is p)ossýible with the flali-
eries, Ille forests, ant igriculture, industries whidl imust be
p)laceti on a permanentitIrt basis, if thc future gr.owth eft Ibis,
counitry1 is te bie asrtProsperity wbiCh is based ulpen
prodigality is net wortb thre having,

MONRE 'CEARNGSBREAK ALI, RECORDS

Th'le ainnuall Stýtlemenlt efthe MenIltreail BaLk c-learinig
lieuse shwslaI cleariniga for the year 1919 exeeed( by
ever $1,100,000,000 the pirevieus record et 1918. Montreal
now holda ninth pl1ace anlong tîre cilles of the North Anreri-
can centinent nus regards b, 'ank clearings, MIr. Il. B. Hienwooqd,
diairnianil in his report says:-

~The large inerease et $1,400,000,000( ever tIhe previeus
ye'ilboqtalhs is equlvalent to more tIn one-haif et the entir.

clearlagq of the year 1914, anti give. indication efthe cen-
tiiuell explonsion an( i(developienit ot Canadian brade an(.
industry, anti is te smre extent a reflection ofthe pealn
bigli prices ef comimodities, raberlala and bleir cost ot pro-
dluction, as wcll as the greater spcndiag power ofthîe Cana-
dian people; il seemus wia., bewev.r, to reflect that w. miuaI
net be carrled away iry the prosperity thus ictiientet, but
rallier blinI wc shoulti realîze that on the cther aidle ot the
pleture Canadla bais a great atr-war burdeir tu carry which
calls for rigiti ecoaoary anti greater productioni on thre part
ot the Canadialn peple.,
c-an continent als regzardsi baak clearings. Mr'. H. B. Hienwoed,
chairman; J. D>. G. Klppen, vice-ebalmman; M. S. Bogert,
C. W. De.an, F. G. Leduc, Hl. B. Wallccr, R. J. Rtchie, Mr.
CI. C. HaUrt is manager.

RATES AT ?1RESENT

Increusea li annual asm
annual meeting et thre Dc
Mutual Benefit Society, Irelu
Il was decideti te leave bIhi

wihteundcrstanduunf Ils

all expcctcd claims anti prov~
fuati.

Tie retlrlng presiticat,
subjeet b. caretully consldei

soety b. ina position to ni
sccrebary-braurer, report.g
lad totalîcti 30, the largest
Thre average age of tbe dc
wlile lIe length et their in

A smmli deficit was reporte
operatiens had cevered neai

lother y.ar,
r ef speclal
ear te areet
thie reserve

Lote;
ret4t.
Burri.
E. Gc

N
J, G.
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Trade with the Orient 1 IMPERIAL BANK
With correspondents of the highest0FCND
standing in China, japan. India and IIDEENDI No. 1 18
other countries of the Orient, 'and NOTICE 15 HEREBY GIVEN that a
branches in ail the principal ports on dividend at the rate of twelve per cent.
the Pacific coast of North Amnerica, ( 12%) pe annurn upon the paid-up Cap-
namely: i tal Stock of this Institution has been

Prince Rupert Portland, Ore. declared for the three months ending
Victoria Seattle 3 1 et January, 1'920, and that the serte will
Vanicouver San Francisco be payable at the Head Office and Branches,

this Bank is excellently equipped to on and after Monday, the Second day of
serve the intereats of Canada's grow- February next.
ing Xrade with the Orient. The Transfer Books wilI be closed f romn

the 1 7th to'the 31lat january, ,1920, both
THE CANADIAN BANK days inclusive.

0F COMMERCE By Order of the Board,

Paid-up Capital, i 1.0.0 W. MOFFATT,
~.e.v, Pmd, -- *1,000000General Manager

~-In Canada Biank of Hamilton
andHEAD OFFICE -HAMILTON

Abroad EstabU.bhed 1872

Capital Authoriz.d -

Capital Piid Up (July 31et, 1919) 3 ,946,220
Retorveand Uadlld.d Profits (Jaty 31st, 1#191 4,058,224

COMMCIENT witb Canada'@ foreign tradc ambition.
w. have mnade rernarkable progresa toward tihe fui- Directrra

filment of our poiicy to buitd up an institution of an in- SIR JOIIN IIENDRIE. KCMGC.V.O,, President
ternational characier that wili provide a financial highway CYRUS A. JUGvice-Preaident
for Canadian trade with foreign countries.C..DATN RB H1SN WEPI
Acrous Canada there are more than 390 branches of the. I. PIT1LAJ>O, K.C. J. TURNBULI, W. A. WOOD.
Union Bank of Canada.
W. have our own New York Agency and two branche. BrTanches
in London, England. At Montreal, and throughout the Provinces of
In addition branche, of the Park-Union Foreign Bankiuig Ontario, Manitoba, Saskatchewan, Alberta and
Corporation oSfer direct banking connections in the. British Columbia.
Orient, ai Seattle and San Francisco in the. U.S., and ienvaiDprisa ialOfcs
Paris. France. $vntDprmn télOfcs

Deposit. of $1 ail apward. reelve.
Re.ouwcu Exceed $174,000.000.

Advances madle for Manufacturing and Farming
purposes.UNIO N BA NK Collections effected ini ail] parts of Canada promptly

O>F CANADA and cheapiy.
~P2rk-nion Foreion Banin emoeaitio lalatti, m..,d ,,d r-, Cerv..pond.nc. solicit.4

J. P. ELL - General ManagerJ. P. BELL
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TORONTO GENERAL TRUSTS CORPORATION

Because of its outstandingr position aIlotig the. trust
compia1hie of Canada, the financil statement of the. Tor-
onto General Trusts Corporation for the. year ended Decemi-
ber 31, 1919, niay b.e eonalideredl as indlcating that tii. year
wat Il goodl one for business, of thus kiid. This stateint
will b. submnitted ait the. annuail meceting to be iieldl on
February -4. Gross profits froni commissions, interest on
capital anld re(servesý, renta frunm ofl*ice( buildings, deposit
vaulta, etc_, $ee757,338, and mnanagemnirt expenses totalleti

143,54 aving net profits of 8343,983, which ia over $20,-
000( njore tilan lajSt ar In addition tu quarterly dividends
nt 10 per cenit. per annumn, two bonus.. et one lier cent.
each weedeclared. The 4urn of $2.5,000 wvas providedl for
1919 federal icorne tax, and $19,767 wrltten off hiead office
building. A balancv of $205,529 la oarried forward, coin-
pareil wlth $1-52,812 brought forwardl froni 1918,.

The. blan-e sheet refflects considerable expansion of
businessq, ais la indlcated by the. following comiparisons:-

1918. 99
Asmets on capital account *.... $ 3,759,444 $ 3i,88'2,*637
Guatranteedi accoutst, ..... 8,18 5,88K3 9,476,,559
Estataps, trustsý and genrces .,,78.897,30l 87,763.834

CaRpitatl and resvrv ,0,0 ,0,0

BANK BRN('1 NOTES

A bill bais been introdu'eti into the. Quebec Legiuiature
to permit the. Mi'vhnt nk Lu ree a brnhat the. corner
of Sherbirooke andi M.etcailfe Streets, Westmuunt. The. con-
lient o! a mnajority- o! tii. Westmounèt Comncil wll also bie
required, because o! clauses ia the city's charter affectlng
the. tite whlch has been acquireti by tii. bank,

MIr. Guy M. Proui iias benappointei Ipetorfe the
Unioni liink (tI anda to b.t resident in Edinonton. Mfr,
Preud's Juldcinw111 inchude part of north-wesgt.rn Sas-
kaLtchoiwanr, northerni Alberta andi branches ini British Column-
bla. Prevlously, A. 1-% S. Tatumr has bkeen insqpecter for the.
province of Alberta, andi wbule residenit in C.algary, b. has
divideti hi. time largely between Calgary anti Edmonton.
Mr., Proud'q app)Ioinltment eparates thi. province imb. two
districts, thi. north and south. Mr. Tatumn will have super-
vliion o! soutiiern Alberta andi south-western Saskatchewan
branches.

The. tollowing la a 11mb of branches of Canadian banks
recently openet:-'
l'a Romano, RD ...... Royal Bankc of Canada
Barranquilla, Columbhia ... Royal Bank ot Canada
Bloomfield, Ont. .... . . Bank ot Montreal
Caiuville, Ont . ...... Bank of Montreet

Esqumalt B.. , - .IBank of Montreal
Holsein On. ....... Banik of Montreal

St.. Agathe, Mani. ..... Banque dHMochelaga
St Noirbert, Mai.. ., .,. Banique d'Hochelaga
Bomsendale, Man ....... Merchants Batik of Canada
MeDonald, Man _ ...... Mer-chants Banik of Canada
Thre. Rivera, Que, (corner

Maurice St. andi Z*vio-
lette Ave.) ......... Canadian Banik o! Commerce

New Editiburgh, N.S. ~.. Batik ot Nova Scotia
Ottawa, Ont. ..... ,. ., Banik of Nova Scella

RESULTS OF NOVA SCOTIA-OTTAWA MERGER

The. annual report of the Ban~k of Nova Scotia for the,
year just endeti, i. the first to be iaa,,uedl since the. amalaga-
iiaition wlth the Bank o! Ottawa, which took place on May 1.
Net profita for 1919 were sligiitly less than the profits o! the.
twe banks operating separately in 1918, being $1,925,478,
as compareti with $1,411,92.5 for Nova Scotia, and $645,43?ý
for Ottawa the. prevlous year, or a total o! $2,057,362. Assets
of the. Nova Scotia have now reacheti a total of $2:8,278,722,
as comipareti with $234,023,908 for the two banks atidedto -
gether in 1918. Deposits for the. Nova Scotia have reached,
the. suin of $180,292,C07, ais compareti with $178,338,107, thua
showiing a slight increase over the. deposits of the. two batiks.
added together before amialgamation. Commercial loans,
wýere 87,88,3,; cornpared with $75,977,605 for tue two
institutions al yeair ago.

Leaving the. comparison with the two former banks
amide, tiie Nova Scotia reflected ita strong position last year
by incre-asing its dividenti fromi 14 te 16 per cent. The sui
of $200,000 was., written off banik premises accoutit, as corn-
paredl with sl150,000 for- the Scotiaé alune the previous year,
andi $100,000 was contributed te officers' pension fund, or-
double the. amnount for 1918. Tiie balance carrieti !orward i.
$704,172, asý compareti witii $74!),i94 for Scotia alone a year
aLge. Some o! lie more important items, with compari3ons,
the. figures for 1918 including the. Nova Scotia anti Ottawa
addled tegether, are as followa-

1919,
Net profits $1,925,478
Total deposits ,,,.180,292,607

Total ammsets .... 238,278,722
Commercial boans , .... 77,868,030

1918.
$ 2,057,362
178,338,107
234,023,908
75,977,605

WVEEKLIY BANK CLEARINGS

The. following are the batik clearings for the. week ended
January 22, 1920, compareti with the. correspondlig week last
year:

Nlontreal ...
Toronto ....
Winnipeg ...
Vancouver...
Ottawa ..
Calgary
Hamilton
Quebec
Edmnonton....
M1a1i!ax
L.ondon
Regina ....
St. John ...
Winduor....
Victoria
Saskatoon ...
Muoe Jaw ..
Bratford
Brandon
Fort Wiliam
Lethbridre ..
Medicine Hat
New Westminiuter
Sherbrooke ..
Kitchener ...
Prince Albert

Total
Peterboro ...

Week endeti Week endeti
Jan. 22, '20, Jan. 23, '19.
$143,692,532 $ 92,371,914

99,518,491 68,614,191
45,366,911 38,607,699
14,933,843 10,087,103
8,759,129 6,617,782
8,646,478 5,401,248
6,782,150 5,123,784
6,234,599 5,252,014
4,972,005 3,485,723
4,303,834 4,691,505
3,389,266 2,397,160
3,474,042 2,912,294
3,454,543 2,656,068
2.744,393 1,092,007

Changes.
851,320,618
30,904,30

6,759,212
4,846,740
2,141,347
3,245,230
1,658,366

982,585>
1,486,282

387,671
992,106
561,748
798,475

1,652,386
832,450
155,321
53,783

448,390
169,182
115,349
167,490
146,797

S9 àQ7

The Bank of Mi
Colonial Bank, aceoi
London, Eng. A sho
interest in the sme
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THE STERLING
OF CANADA

Sterling Bankt service is not set. It is

flexible to your personal needs.

Head Office
KING AND BAY STREETS, TORONTO J

le National Banik of Scotland
Limitud,

orporated hy Royal Charter and Act of Pari iarnent. EST,% F4 ri nEt 18,25

Nominal Capital........... . 5,000,000 5,000,000
Subacribed capital,. ... ... . ... 1100,000 5,5040,000
Amotunt of Stock Uncalled 900j)000 4,500,000
Amnourt of Reserve Liabilityv 3,0,0 1.5.000,000
Reserve Fund .. .. .. . ..... .... 1,000,000 5,000,000)

Head Office . FEDINBURGH
L COCI<BURN, General Gaar. OORGP. A. 11UNTER. leceay'
LONDON 0PFICE-S' NICIIOLAS LANE, LOM13ARD ST., E.C.t

0. BIDDELL. DUGALD MTE
Manager Assistant Manager

e agency of Colonial al Foreign Banks ia undertaloen. and thie Accep-
cea oif Cust otara reakli in the. Colonies domiciled in, London, arc
lee on termas %hich will h. furnished on application,

Thec StandardBank of Canada
Quawerly Dividend Notice, No. 117.

A dividend at the rate of thiree and onIe-(qnarLter per
ent. (3S*%l for tixe three mionthas endilng 3lat jannuary,
920, lias beeni derlared payable onl the lat oif Febrtiary.
820,10 alareholders of reco)rd asat the l7th ofjanuaryii,, 1920,

Thse Aunnual General Meeting of the Sharehiolders wil
,e IIéld at thie Hiead Office of the Banik in Toronto, on WVed-
esday, thse 25th of February next, at 12 o'clock noon.,

B5y order of thse B~oard,
C. H. JFASSON,

'oronto, D)ecemiber 26th, 1919, General Manager.

Thle Domninion ]Bankc E
aHEAD OFFICE ... ... TORONTO

SiR 81nuipu 13. OBLEa PrealdentM
C. A. RonER? Generai Manager

The. London,4 Englancl, Branch
Off the Dominion Bank et 73 Cornall C.C.

Conducts a <3eneral Batnking and Foreg Exchsange si
Business, and bas ample facilities for hanlin collections
and rermittances fromn Canada. 347 m
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MANITOBA RURAL CREDITS' CONVENTION

Provincial Trensurer Revieva Progres. Sie Act vas Passed
in 1517-Bankers Conter WVitl Society' Dinetors--Life
Inswaace Euhance Farmiers' Credit-Hutw Loaus are

Dlstributcd-Some Legal Aspects

IN addre.s.ing tii. tiremt convention ef rural eredit secieties
ef Manitoba, ii Wîninipeg en Januatr> 13, 14 and 15,

lion, Edward Browni Praiseed thie work which has already
been don. under the. direction of G. W. Prout, M.R.A. Sixty
eOCitieS haLve itlreadIy b-r incorperated, et hlcii .8 ae

aLctiveû. Thi evneets akimle le haLve a societ>' ia ever>'
une efthle prvne.110 miunicipalities. Wlth respect te
tiie Act itself, Mr. Browi sçaid thnt, like ill sound legilîtien,
it, vas in9plred by tie nevi tlint existed. Thait statemient
nilght lu called inte question by mnitr vho had an inrstý
ln lnklng the. op)posite- sid, but if vvidence were wanted as
te tii. need tor til. leglalation, il vaBs upplicd by the rapid
growti and popularity, of tii. movemient iii the province. Il
the. Act liad not been need.ed, il weould not have been talta
advantsige ot in the. way itlind. It might bt- asked vii>,
censldering lte tine barnldng systenm in Canada, il vas necei-
sar>' te orgaénize rural credit secleties for tii. purpele. of
l.ngling meoney to fiarmei(rs. lie vas second le neo on.e in is
admiration tor lire Caniidiani banklng syzteni, which vas
probnbly the fineat la the, vend, but vi, It had venked
out in a ver>' succestul way se tar ais lte commercial lite
ot Canadai vas coticerrned, il neyer vais concelved for the.
purposea et larmers or agrricullural districts. Uanvlng ex-
plnined ti staleinent, Mn. Brovn sal] thias i>'h it
vas necessar>' lo supplement the banklng systeni b>' adept-
ing a rural credit, soclet> syslemi te give linanclal assistance
te tarmers.

Local Banik* Net Fsvoed

Mr. Blrown said tien. hJd bet-I a inoveinent in twe of
the western provinces in laver of establishiig unit batiks.
lie hlad ne use for tint suggestion aI all. Tii. unit bank
veuld oui>' inereans tie expens. of management sud veaul
net cisapen mon.>'. Tii. rates il vould bave le chatre thi.
tarmers vould lu itigiter tian th. rates vici tie beinks
verel iith habit of citerg'lg. lie liad ne symipati>' viti
the. suggestion i. eslablsi unuit bankul. In th. rural credit
socleties tié>' iad au ergaulsation vich could linli up wiii
the banka, and could, titeretore, gt the use of the. cash ne-
sources et te ceunir>' for lie benotit of te fermern. This
rural credits Act vas deslgned ton ce-opernilti viti th.
batiks and toi secure titeir coýoeratlen. lie vas glad te oea>
liai tixi co-operalion had been obtained. lis vanted I.
niake that cdea. Se tan as iiie batiks vere çocened, he
itreadest viev of the. Act privaile. Tii. itauks hd corne te
recornlse tint vile lb. rate vas lever tihan liey vould

the. matter.ý The. bauhors considired thnt a reasenable pro
position, and lie hoped the. directors would confer with theri
and reach a joint conclusion, whatever that might be.

mwbdmLL Banks' "Spread" Net All Profit

"The. Growth, Service and Pesbilities of Rural Credit
Socitis to th Farmer, to the Banker, and te the. Coin-
rnunity" was diseussed by G. W. Prout, M.L.A. Mr. Prout'e
adâress is given el,4eevLere in this issue. In referring te tih.
banks, he alse remnarked that it wias "a miscenception te say
thnt the cest of depeait mion.>' te the. banks is only thres
per ,ent." The banks, h. peinted eut, had te add tie cost
of dolng business, and it vas therefore wholly unfair to
say tinit the. entire spread waa profit. Mr. Prout vas
prescrnte(] with an illumninated address in which miuch of
the progressao ethe movement vas aittributed te his efforts.

On.e i t entures efthe convention vas a prolonged
discussion between Ivelve representative directers of secieties
and a nunîber ot leadiug bankers in tihe province, te make
the business b.tween tiie banks and the, socleties run as
syreetbly and unilernily as possible. Ameng the bankers
whe toek part ver. F'. L. Patton oft1he Dominion Bank,
Vers- C. Brown ot tbe Canadian Bank et Commerce, Robert
Canmpbell ef the Royal Bank, F. W. S. Crispe of the Union
Bank, and Mr. Weir, sub-section secretary eoflthe Canadian
Bankers' Association. A number of bank managers aI-
tended ail the convention meetings. Mfr. Ver. C. Brown
alse addressed the, convention on January 14, and referred
te the. good feeling wie xisted betveen the. secielies and
the. batiks.

Ear>' Prie Deella. Net Likely

Sp.aking on Januar>' 14, Professor G. F. Warren, ef
Cornell Unlvx-iaity, said that sitheugh the. pre-ver prie
levels niay net again bc reached, it semns probable that a
ver>' censiderable drop viii tae. place in frein five te, fiaoue
years;. It iiad been expected that pricea vould starI sud fall
as soon as the. ftgiting ceau.d; visa titis did net happen,
the viev ares;e tint the. present levels vould b. permanent,
vich vas net necessaril>' a corret viev. The flxed prie of
vient vas net responsiblle for itigh prices, h. said, because
the. prie iad becn £1xe lover tioneth e market price. Pro-.
fite.nlng van a resuit, rallier titan a cause, ef igh prices.

Tih. ecouemie value of life insurance vas eniphaslasd
ity C. C. Fergusen, general manager ofthe Great West Lits
Assurance Co. The. governimeut lie sald, lied net sufficleutly
rçcoknlzed ti valu. becaus. 1h.>' taxed te companies
heavil>'. Mr. Ferguison'a subject vas "14ev Lift Insurance
Strenieuhés a Farmer's Credit."

Uow

E. A. Welr,
Ono.dils' Act in
spîte et drougit
ntie been man>' 1
iernntM durinir 1

Rate Sound
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AFICAN BANKJNG
CORPORATION, LimITED

(L ON DON)

I>id-up Capital and Reservç, $6,650,MO

56 Branches and Agenciez
throughout South Africa
Principal Branches, located at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates ducumnentary bills of ecliange,
issues draf te and cable traIles and tranqacta

agenerai banking business direct with the
branches of the Bank in S..tb Af riva,

Corremponcience invite-d from Canadien Ship-
persto SuthAfrica. and facilrnties oilered for

the conduct of their business with thiat country.
Address the New Yorkc Agency

E4 WALL STREET, NEW YORK, U.S.A.

bm~rporutod
- - 185>

Brmnche3
Thrmu&houL

'MOLSONS-BANK

The tre dy hoch , th e Bond,, cuD n
a t me'nt1 ý of t.. e Hea Oic In 4

rompl 1'uIlp'îed."
Br nc e *nd CoIcI n h o g t a da11

H.od Office, MOad Ni,, rEAi . iNTArAn

THEC MCRC1I-xa NTS BANK
Head Office:' Montreal. OF CAN~ADA Established 1884.

Rterve Funds, $7,574,043
Total Desits (30t6 Ney., 1919) $167A,00000
Total Asses (3Sth Nov., 1919) $Z@0,S00,0O0

Presi.dont . . . SIR Hi. MONTAGU AU.AN Vkce-president

[As Lowo' A. L. DAwEs Gxo. L. CArNs
KKDEItICK ORR LEwis, BART, F. HOWAaR> WILSON ALPESO B. EvANs
C- C. BAILLAMTYNIE FARQUMAit augrsom THO&. AiEAV4

General Manager . D. C. MACAitOW
SuPt. of Branches and Chief Inspecter: T. E. MasRIRT

K. W, BLACKWELL

LT.-COL. J. R. Moorni,
HON. LORNE C. WEiu.s-rF
E. W. KNRLgzNIo

AN ALLIANCE FOR LIFE
ge Corporations and Their banking conflectiQrl is for 1lIfe-
a who barnk exclus- yet the only bonds that bind themn to
-istitution have done this bank are the ties of service, pro-
ginning. gressiv<ness, promptness and sound advice.

Z Bancels in Canada, extending Irea the Atlatic to th Pcii
Ne.w York Apeaqy: 63 and 65 Wall Street

In, Englaud, Office, 53 Cerahili: J. B. Doma.1Iy, D.S.O., Manager.
tain: The London Joint City & Midlad Bank, Limit.d The Royal Bank of Sotlmd

of the 1

.nuary 23, 1920.
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SHIPBUII4DING CRISIS REACRED

Canadian Plants Umable t. Compete Succefuly-G.vern-
ment Consldeuing Advisablllty of B1onusing Iadustry

(Special te Tho MfonetwrN Times)
OttaýwaL, 4anuary 22, 1920.

T IIE sbipbuilding situation in Canada la now approadiing
th. point where the permanent policy of the goverramolt

ia regard te it wlll have tu be dveided. It was. the ezpecta-
tion that, if the gioveiýriiment placed a faïrly large iiumber
oif ordera, the induutry Mwould bc carrieti on until it would bc,
in at sensýe, ,ivlf-sul)lorting; that. i., it would b. able te
>ecure pr-ivate orderu in open conpietltlon. This hope hias
flot been r-ealizedl. This lias net been due to aLnyý lnck Of
eilllclency or energy on the part of Canadian shiphuilders.
They have beûti envrgetie in seeking orders abroad, andi It
bas been ghown that, Canadian hut shilps are the equal of
the lbest; but they have not been at the work long eneugh
te eâtablish their inie in the eyeq of the shipping world.
Under such clcmtneit would semn that, if th. in-
dustry lu net te dit just aýs il i. getting on ita f(sel, sosa.
systeni of bouinties or othevr geverramrent as,,sisltant would b.
liecousary.

The statement was imade on behaif of th. goverrament
in the Hloue of Conimeas ist sesien, that Ub. whole malter
wvould corne up for vonalideratlon at the comling session, when
the final pollcy of thie geverrnient regarding the slipbulld-
ing industry would b. anneunced. Il i,; belleveti t1lat the.
Nfinixter of Mýarine favors lh. beunty systemi.

A delegallen representlng Canadian shlpbuldùng cern-
panles lnte!rvlewed.( the goverrament recently, laylng th. whole
position before it, andi urging thal the bounly system shopuli
b, establshed. Tie goveramient, of course, merely gave the.
stereotypeti answer that "the mialter weould retolve its most
serions consflderatioinP In t.his case there la ne doubt that
it will recel,. that.

The goverrament lias madie a new departure te some
extejit wlth regard te il by it. effer madt te b hlphuildors
ef Bi-itiiqh Celumbia wher. il han ofoered to finance th. build-
ing of olght wooden shipu, ki a ceaI of about twe bundroti
andi fifty thousaint dlollatrs oacli, t. tbe extnt o! about 75
per cont. of their coul. One firm on 1h. Pacific Coast, the
Chioeberg Co.. bas taken ativantage ofthibl offer andi will
proceed with the building of four of th. cthipsq.

Exteat of the Indtaatry
The importance of the lndu.try la Canadali in ahown by

the tacet that il now employa ever 25,000 mon, while the.
number to whom it givea enipleym.ent in ther industries la
very large. Wltb four exýep)tion.;, the ongines for all th.
ships of th. Canad ian mercantile marine have been
producet i n Canada. Th, piLteý mîii at Sydney, .r.ct.d at
ai coat of five million dollar.q, for thé piurpose ot produelnir
plates for asel ships, will b. ready to produce in a nient>

Sumzmu3T No. 2
Number ef contracta agreeti upon before

date of armistice, 111h November,
1918 . . . . . . . . . . .

Total dead-w.eight tonnage . ..........
Total value-45 veasels............
Average coul per ton............. ..

SummAXY No. 3
Number of contracts agreed upon aince

slg-ning o! armistice, 111h November,
1918 . . . . . . . . . . . .

Total dead-welght tonnage. ....
Total value.-iS vesuela ... ...
Average coul per ton . . . . ..........

SummRYsu No. 4
Number of veussels complûteti.........
Total dead.w%%elght~ tonnage ....

SummIARY No. 5
Nuniber of vessela turneti over te Cana-

dîn Government National Rnilways
and inl commission .,..........._

Total dead-weight tonnage. .........

45
271,665

$54,234,635.00
$199.63

15
$8,280 tons

$15,287,625.00
$173.17

23
121,275 tons

99,885 tons

The minister of marine lias intimatedti hat, th. mercan-
tile marine 'would eventually contre) 70 vessels, se th, pro-.
gram mayN net stop aI lbe sixty which are now (or soon
will ho) authoriseti, About 59 million dollars bave already
hoen apent, out of seventy-five millions authorizeti. The
Canadian National Rallway is beglnning te realize thal il
many h. abaolutely necesanry for it te bave lit owa passenger
as well as freiglit steamers on bolli oceans; althougli 1he
preseaI idea lu te make an arrangement 'with the Cunard
line, andti he goveraiment semis le 6vor Ibis idea aI th.
pressaI lime.

LOAN COMPANY PROFITS SLIGHTI-Y LOWER

Whlle th. earalaga oft1he Landeti Banklag anti Loan Co.,
Hamilton, for th. year endeti December 31aIt, 1919, show a
rmail derese, othur items ln the company's stalement re-

flec grwhin business. Iuteroat eatned, stc., during lhe
year totailleti $238,368, compared wit> $240,171 for 1918. Divi-
dents at 8 per cent vers ajain palid andi $45,000 atidet to
reservo, conipared wl1h $50,000 th. previons y.ar. Inlerest
on tieposits and tiebenturos totalled $72,257, a smail tiecrease,
while taxes and expensea o! management were sliglitly
bigher. The balance carrieti forward in profil and loss la
$2,330 la place e! $6,732 brouglit forwnrd froni 1918.

The. balance sheet shows total assets o! $3,650,662, an
increase of about $125,000. Mortgage holdings are lover by
aiinest $100,000, vile holdin>gs of geveraiment anti municipal
bonds and of cash increa.ed solbstantially, as diti aIse loans
on stocks andi bonds. Deposilu, anti botb currency andi ster-
ling debenture. outatandlng, increaseti during the. year, wbich
ln a geeti nhowiag la view of the keen demanti for funda
whieh prevalleti.
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3ANK 0F
PAID UP, CAPITAL -
RIESERVE PUNI) -

RESERVE LIABILITV

AIJSTRALIA *aid NEW ZEA».LAND

NEW SOUTH
(ESTAISLISIIRD 1817)
AULSTRA LIA

0F PROPRIETORS

WALES
- . - - - $ 20,000,000.00
- . . - - 15,500,000.00

* - - - - 20,000,000.00

- - - -8 55,500,000.00

*oO~ 5'70 5~o au
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Growth and Possibilities of Rural Credit Societiý
Progress Since Act Was Passed in 1917 lias Been Rapid-Socmieties Also Being
Orgainlzed inu Mberta-Salcatchewan and Ontario Considering Similar Legis-
lation -Relations with the Bank - Will Not Comnpete for Deposits at Present

By GEO. W. PROUT, M.L.A.

S URROUNDING the clty ot Winnipeg and in s radius ofsligiitly over fifty miles there are 22 municlpalities. I
have looked over tho statistîcs covering these local govera-
mienti andi finti there are over 3,200,000 acres la thtse munici-
palîties. Using the. laàteet information prevîdeti on the sub-
ject I fin(] that 750,000 acres of landi are untier cultivation
sbewlng, if these figures -are accurate, and they are approxi-
mately au, juat two and a hait million acres of lsand vithin
two hour-s of this clty; landi viich la known te bie excellent,
~never yet heen touced so fair s u etivation gQes by the
buman hanfl. If you yull look nt s railroati map you wiii
notice that the district i. oxceilently served by the. ralrostis.
f think it la Safe te saLY that ralroati construction la se
far as thua area lseconcornet i l compieteti unIe. there I.
development in traction lises. The. natural stivantagea of
this aresn are niany snd flot the leait amnong theso ativantages
la tii. great Metr-opOlitain City Of Wilnlpei)g, Ji capital With
its vvery inducenient Ue those wbe tili the, soil. It ie tue
great msinufacturing and biusiness centre of western Canada.
It la a gzroat banklng centre andi yet right ustier our noses
tuer. e s kingdonii nover yet txouchi] by mani. This fertile
terrltory i. not unorgainizeti terrltery. It has its4 roatis, its
sehool boards, it. local couicils, but la untievelepeti andi bas
beeni since Manttioba bcani a province 50 years atge.

To mei these figures are eloquent teatlmony anti proof
convlncing of tire, neeti et sone nov system or nov Idea te
amatîxt us te rodtice this ares te termis et production of the
necemsariei a lite.

-Populatio>n Bhould bo Gèreater
Why if we woulti eniy draw on car imagination anti re-

duce it te actual posshibulitles we woulti aottle on tufs very
landi over 10,000 farnonr, wbo. ln ternis of wbeat ceulti pro-
dace lu any one year over fttty million busliels. Just wbat
that woulti marnn te Manitoba gcenerally, te the lainiers
themmieivos, nti te tue busiiness mon, tuoy wouiti have te
Iiagine.

Nov tuer>e is aroes vhy tues. lands adjeinlar the
olty ef Winnipeg are undevelopeti. Tihe res in1 my humble
opinion i. due te the. f set that vo bave negiectsd te mobIlise
in the service ef the people, andi of luereaseti production,
the. genius, abillty, local prido, local lçnowi.dgre andi cosamon
sess. et the. people of the districts affectot inl the. working
out anti the, solvlng of the problems incidental te their ova
arens.

What farmur with any sosie wIsies a neiglibor fivo
miles away wies ho coulti have eue a hall a mile avay? la
tiere a lainier wbo vanta a school oser. te his farii? Doeo
hoie .0 a telepiione? Doe.. le nosti a comsuity hall? Tien
h. nsedai neigthor te share the exainse. te bear rart of the

True the business man, the banker, thie clergyman, can
assist, but Letion must corne fromi the people themuselves, and
viien that united action cornes there ie no force or want of
force which cas inipede progre8s alous safe and sane lines.

Yeu have neticed that 1 have nlot useti ail the uncul-
tivatedti rea in Manitoba as my illustration. Figures showii
ln that connection wouid be enormous. I amn using the
front, back andi aide doors of Winnipeg. As a people we
trille wlith huge figures. We speak of our m-arvellous ares
possibillties andi potentialities. Thon we go home andi ceny
on in the, saine ol way. If wo set~ our mnds on the de-
velopmrent of the. Winnipeg district oiy it wouiti just mean
ain addition to our annuel weaith of one hundreti million
dollars. Multiply tii... figures by the other undevsepecl
portions 0f Manitoba andi realiz. the hugo andi constructive
Nvork ahea~d of us aIl to-day.

Work of the. Rural Credit Boards
In the u»builing of this virgin territory and of the

othor parts of 1ManitobFi, there lsa srosi constructive agency
ait work. It le the. boards of directors of Manitoba rural
credit societlos. Te tbem le entrusteti by the rural credits
logilatien the. rlgbt andi direction of these societies anti of
the. griintlng of eredit, andi the. intensive developinent of their
individuel districts.

Nov just vhat has the Manitob>a Rural Credits Act ac-
comiplished ? Ras its oniy business been that of lendilng
tarmoers credit and collecting it? Just vhat le tue averago
society dolnig? la its influence in any way of value te the
community? Lot us mue, andi lot us doal wituh tacts only.
By way of illustration 1 vili take as saniples twe socletios
ln this province. I vish te go te Freotial. ln tihe rural
mnincipallty of Lavrence. Yeu viii observe that you nooti
te drive for forty milsin a sigh to get tero. Iwisb te
obierve in justice to s banker that ho cetilt not posplbly,
haitile tlia business except at a Vreat riak andi at great cost.
This mess'4 that prier te the. ativent of the. rural credi
society ne one lu the. district recelveti banking accommoda-
tion. This past season this soelety bati 79 borrovers who.

Volume
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Revlew ef Rural Creditu Moernent

This Act becaie operative iu 1917, ln wieh year thie
St. Andrews rural credit soclety started snd g-ranted credit,à
of $17,000. Tii. next yaar ten socleties operated with creditâ
$215,000, sud thim year :38 socleties op.rated wlth credits
exceedlag $1,000,000. Analyzing this latter w. fl*d over
$240,000 fer n.w brealclug, or 30,000 acres new land turned
to the. sunf. Llveutock over $170,000; crop loans over $270,-
000 sud se on, aud this accemplisiied wlth a smail percent-
age of the mlunicipaLlit.ieS under the, Act.

W.e are abi. te show%ý sone reniaricable growthin l cer-
tain sections ef the province. Take the. municlpallty of
Sheil River, There tii, Roblin soclety operated in 1918 wlth
credits o! $50.000. la 1919. a new soclety was formed, the.
Silverwood iey aud it aud the, Roblin society graated
credita this year of $125,000. New ther, are two more
sîocieties; adjoinlnv these, the lllsiurg aociety wlth credits
of $40,000 aud tlii Makaroff society, not yet eperating, se
fromi oue .ociety iu 19.19 wlti credits of $50,000 tiiere has
groww threev tew societies wltii credita thia year totaillung
$165.000- Why tii. devivlopnient lu the. municîpalltles of
Siiel River and llilllburg is just amaiaalg. it la an Ôbjet
lesson of the, drivlug for.t of thie people themuielves.

rd.ke. Bauker's Werk Easier

Now justt asitneare, thwie socivties We the
baunks Take tii. societls lu the. Roblin ares as iluatraLtiens.
Thore la thi. active angd succesa.ful relvei presldent o! tiie
Rýohla Society. aud seveil o! tilenet liveat sud mioaqt
aucçessful fariner, in the community. Doisg what.7 Grant-
iug credîta; hanaudig out advice, aud layiug d uthe. rural
credits law te delinqueuts. Why eut o! $75,000 credits tiiere
la flot an everdue note. Why? leause it i lu diagrace te
hé4 liial4,d oNVer the COILIS by yinr OWs nelgiibors, Bill Joues
doesu't kxxow enough te jneet bis note wiieu due, Hoe ls
ignorant. 1 could go on aud teli yen o! the. peracusi
streýngth o! the.m. boards, but t.hat wdl b repestlug. It
la auflliet, iiowever, for me to teil you tiat tii. drlvlsg
force for rural credits ia Sii.ll River muulclpallty to-day
are boards composedl cf 25 pract-ical farinera, .aci inl persqonal
coutnct with mout of the borrower.m lu his ares, Wiiy the.
banker eut tiiere att Bobli, a geod mn tee, doesn't any
longer weara i huutodi look. ]l. kuow. that, thes. directore

are.watcingtheir riaka, sud b. la able te sit bock and tik
s little of soin' o! hlm otier numieroua problemm. Tii. rural
credits Piocietles-ts commnuplty rauatoiarev-
spquuluible lustitutions. lIt the. commuinty credit, aad the.
tly-by uight borrower bas sinuil ohance for cotisideratiea.

Fariners Kaew Nelghbour'u Credit

The rural credite mocietie.q have succeeded la arr.atlng a
lot of tIhe crîticlin wich iiad boss hurled at the, bauka-
some of it jumt, sud a very large portion unuut. If a fariner
>wlubes a line of crédit sud lus net satiofled wltii the. way the.
~bnnker liisuadsllug hlmi h. cau go te his rural eredit %oclsty
ad ak for a decliiu frein his ewn peers. And why shuuld

é1ý: -- 1- _9 - - 1- - tioàîhi tht rharpai'd

From correct observations we wishi to make the. posi
statement t.hat wltiiout thi. icreas. of one single farmei
tis province it lu possible te very largely increase pre
tien, that the. indrance'so far has been want of adeli
credît and adequate planning in cennection therewit.h.

Attracts Attention frein Abread
Recently I recelved a letter f rom the. secretary of a

culture for the. Uniited States and the. minister of agri
ture for Ontarle, lu the. former case admitting the. need
3hiort term ce-operative credit socleties wheu haý made
statement "that, in the soutiiern part of the. United StI
sixty per cent. o! the. credit used was advanced credit
vîcious kdud of financing, and ln the. case of the. mii
of agriculture for Ontario a statemeut thnt the. old provi
of Ontario was .vorkinir on the Rural Gredits Act 'Y
action in slgiit. Favorable communications have corne tc
f rom Hlawaii aud the, Australian states, and some indlvik
states of the. Union senti of us. Witii ail their sumall ba
and machînery snd with the. large aggregate volume
ioans tiiey are ail. admittlug that tiiey need co-opera
action in order that ail their producera might b. weri
at reasn bi capucity.

The. Rurail Credits Act has always s.emred to me
plain commensenue. Our goveruments iu order te b. effec
divide their responsibilities and delegate. Our pi-ovin
governmeut charges the. munlcipalitles witii local govi
mient wlthin their bounidaries, because that la the. co)rnu

ea.1way of governlng, and in this Rural Credits we
just following established practice and delegatlag te tù,
affected the. pewer to improve their pos»tion wltiln th,

Rural credit boards are advlsory te the. farmers
somne farinera need advisers. They ought te counsel vg
the. successful leaders iu thefr respective spheres and
ia just wiipt the. Rural Credita Act providea for.

Six per 1
Thereis a dffel

aud soctetiea as to t]
vltlug a round table i
inatter. I amn advisE
horizon 0o far as the.
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FIN-MANCTAL CENTRES OF TUE WORLI>

'Next t. Unsited Statea%, Canada Hiam R.ceived Most British
CaPital-Finanrial Leadership Followm Industrial Growth

" ERICA'S apportuuity in Foreign Investments" ia the.-A"titie ot a booklet just luuuedj by tiie Guaranty Trust
Co., describing iiow New York ias becoee orl fluanclal
centre, 11k. seme et the. cties eof Europe. This la the, eut-
corne et rapld iudustrial grewth. "As weare eutering this
perlod et dlevelop)ment.,» says thi. article, "it le well t. con-aider wiiat ot.her countries have dune, wiiat nietiieda theyhave uaed te obtalu oiitlta for their surplus et capital. As
their wealth lucreased sud they were abl. te leud large
amounts, Amsaterdami, London, Plarig, Brusels, aud Berlin
became in their turu fluanclal centres, te wivhch ail couurtrl.u,
but especlailly those aeeklug te develep new sources et wealth,
looked for assistance through credit extensions. When the.
fleets et' tue Netiieriauds domluated the. sensand the. peases-
in oif the rich lulauda lu tiie far eau: gave theni predlomin-

nuce luinl trade, Amisterdamt wau tue linancial centre ottheworld. It iost its- predeinunco te Leudon atter the
Naplcoicwars. Liter, tue induatrial developn-ient on the.

continent et Europe led te the. diev-eiepent ot' important
finant-lal centres at Paris, Bruaselu, sud Berlin.

Impo)rtance of Foreign lnevstasent
i"W. ua not reat with a patssivýe recognition of the

opportunities ut America lu forelgu trade sud lu tue torelgulnveaýtteit. fleld1. W. indlivldually iniitýt dio out utmiost te
luduce tii. public atnd our finanuilal lenders te play tiie great
'part wiiich bas been made osibe It takea vision sud
courage, te venture otit itt uew-\ activities wilch wll lead te
ant expainalen ot %vorldl trade, The Amierlean public sheuld

undrstndthe, n ofai et lnveatltengl forelgu s4ecuritiesq
sud tii. relattion tliat 1h lwars te oir nwu ludustrial sud
meoronnde lite,

"For il long hlm, betore the waýr the of-miee.e Lon-
don as, a finnrial .(entre waa evrwir icogulzed,. The.
grent tradlng routes, went through Eugrllsh ports. In ailthe, pj.rncipal rý-keha ut tiie wol ayts for geooda were
mîade biy meians ot draLfts on London drawn lu pounda sterl-
ing sud traders cenuýidercd tiien as goed as gold »(ecause ot
tiih xine lu London of a wlde, nmarket wht-re tiiey could
be dispesed ut for csThrougii world-wlde trade conner-
tionsq tlie Enigllii flinanciers hsnd develuoped an international

pout ut' vlewu, so that men front every conntry going te Lon-
(Iente ýeek caipital tor new enterpisýes9 toit. sure that tueur
plana would get a sy vnipatiietir hearlng and that lu ail prob-
ablllty the. mnuey or credit requjred wvotld b. torthcomiug.

Security Market Interational
"Tis position lii finance sund trade te which London at-taied lu indicated by the. vajriety et tii. s#ecunltlea whici

are llated on the London Stock Exchange. Tii. charscer
sud numiier et foreigu, aud colonial secunities; list.d lsaist

evernmeu
securities

pos.

t secunities ........ 185
.... .. ... ... 1'76

...l.ns ..... 210

.. .... 6
266

c seunltieu et the United

ARY TIMlES Volume64.

"In addition to these there are many commercial and
induatrial securities 'whlch canne h. readily elassifled,lt being
uncertain t. what extent they are dontestie -and to what ex-
tent they are foreign, because of the. overlapping of the. in-
terests which tiiey represent. But the. number ot ferelgn
and colonial securities lu certainly greater than the. number
ot domestie securlti.s.

Began in Sixteenth Century
"Inveatment in forelgu enterpris.. had begun iu a smail

way in the sixteenth aud seventeeutli centuries. The. i-
duatrial revolution in the middle of the. eighteenth century
created a great dernand for capital with which to obtai
nmacbinery, te build new tactories, andi to develop ceai mines.
The prolonged wars of' this perled terved the. government te
borro\w heavily frent the Englluh people and aIse from ethier
ceuntries. Muuey rates were high aud Duteh capitalists
toek adivantage ut the situation to inveat very large ameunta
i the. bondsanud notes isuued by the British goverument, iu

stock utf the Bank eof Englaud, snd in commnercial or in-
dustrial enterprisea. Amasterdan at that time was the chief
finaucial centre of the werld. At the. end ef the. century
Great liritain %vas stili a iiurrowing nation.

"During the. Napoleoule wars littie progreas was made
by Engilidhien iu extendlng their forelgun enterprises. Al
the. capital and credit available were needed nt hoe te fin-
ance tii, war, te provide subsidies axueuntlng te $219,859,000>
for th(, country's aillies, aud te keep up the, development et
industrial enterprisea. This imposed great burdens on the.
peeple for at time. Everythlng in the land was taxed te the.
limit of' endurance, but at the end ot' the. war tiie industrial
capaclty of' England hadl been expanded, a sizeable merchaut
marine hadi been built, sud the people had Iearned hew te
gave nioney. Tiier. began iimedlately a rapid developnient
et British forelgui lnvestment. Carried ferward ly the
pame apirit .wiçh had enabled them te overconie Napeleen,
the. people of the. British Ilies teok the. utniest advaurag-e
uof their expanded productive capaeity aud ef their experi-
eue in aa.viug sud ivestinug. Important boans were made
te thi. centinental ceuntries whici had muffered the. meut
from the. long years of war sud ferelgu heldings of British
bondsansd stocka were bought baclc trqm thi. Duteli aud

uWiti 'this effort te pet out et' debt and te buy luto
terelgu euterprlues there went an lucres,. iu trading wvltb
forelgn countries everywiiere, This expansion et' wurld
trade, wiiici bocaume pronouuced about 1820, led te i-
portant luveatmients lu South Amnerican mines, and leajis
te the South Americatn goveruments. Anierican canal sud
ralway bonds, as wefl as bonds lsaned by varlous State gev-.
ernmeuts, were readily taRken by English luveators. French
sud Beliglan rallroad soeurltîeu also fouud s markcet lu Lon-
don. Tiie dlsturbaueu lu Europe sud the gre'wth ut France
sud otiier continental countries led B~ritishii lvesters iu the.
latter part ef the firut hait ot' the. centnry te aeek more pro-
fitable openlugs lu America. After our civil war, inveaters
turned their attention te the. Britishi colonies, te Southi
Amerlea, Seuth Atrica, aud the. far easet

Distribution ot Bri

by Sir G(

Rallways ..
Goverument sect
Mines ....
Finance baud ano
Municipal ..
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Tramways ..
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The. Hamilton Provident and
Loan Society

Capital Subscrtbed .. . 21000100)0.00
Capital PaiJ-up . . 1,W0,000100
R.aMyae and Surplus Fonds .. 1,228,840.3,5
Total Assets .. . .4,579,472.98

islsued for terrns of frram one ta Aive yesrs RÉ highent

$wriÉgs Departunent ne>59received. and intereqt allowed on

Trustees and Executors are authorised by Law to invest Trust
FPaaâs in the. Debentures and Savîngza Depsrtmnent of this Society.

MONBY TO LOAN.

11usd Office, King Street, HIAMILTON4, Ont.
GEOR(lE HOPE. President M IR. CAMERON, Treasurer

INVEST YOUR SAVINGS,

in a 554% DEBENTURE of*

SThe Great West Permanent
512/o L<>an Company

SECURITY

PRKREST Paid-up Capital ....... .......... $2,41Z,578.81
Reserves...... ................

RMRN As"Its.... ....... ».. ......... 7,8,95.54

HEAM) OFFICE, WINNIPEG
BRANCHES: Toronto, Regina, Calgary,

Edmnton, Vancouver, Victoria; Edimbnrgh,
Setlassd,

TO 7
Send for Our Liat of

Government and
Municipal Bonds

To Yield 5 ý %- to 7%-

Manning Bros. & Company
tOYAL BANK BUILDING TORONTO

Telcplione A. 802-3.

NEW TO TORONTO
BUT

'Older than the. Dominion of Canada."
Thte Huaron and4 Erie Mortgage Corporation
and The Canada Trust Qonapany aninounce
the opeuing on january 2nd of their
Toronto, Jranchi n the

ýANADA TRUJST COMPANY BUILDING
14 and 16 King Street Euat

J. M. MeWhiiiney, Manager
G. Meredith, K.C. Hume Cronyn,

President General Manager

Absolute Security
le afforded ttc rturchaserý uthe Bonds whîch this Corporation .s sues.
1l larg 1 CP,taI (foulý aadupnd Surplus Protect, beyond question.
t he fundR inetd on itBns

The~eBods rei~ucd in sumrs of One Hundred Dollars and up-
wa rd s f or t -ol f u-e or more veare. They are transferable and bette
a %,ery ut tractiv, ra te of i nterest, for which Coupons payable hait vearly
are attached.

W, -el'orne enur.sand wîlgladl frns a capy of our st
Annual Report and any further inforniaton dcirci on request.

qýitpitnl (palâ un) amui SurpIus 1.62597
lravest uloiuts............1413?

Canada Permanent Mortgage
Corporation

TORONTO STREET - TORONTO

'Ontarjo Loan
& Debenture Co.

LýONDO)N INCORPORATRKD 18470 Canada
CAPITAL Axo UNoiviogiD PRCOFi'Ts .. $3,750,00

SHORT TERM (3 TO 5 YEARS) O
DEBENTURES

2 YIELT) INVESTORS2

JOHN MOcCLARY. Prrekent A. M. SMART. Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple tStilldtng. London. Canada

Iuterlest at 4 per cent, payable half-veai1 011 o elbelltlrela
T. H. PURI)OM,. C.,, repident NATHANIEL MILLS, Manager

London and Canadian Loan and Agency Co., Limited'
BUTAst.saasn 1873 SI IONGM 14T.. TO>RON~TO

Pal4.up Capital. SJRMAoff Reat, $90,GO Total Assets. $4,55.958
0.,,ro issued. un. : bnd.red dollar% and upwarda, one to Byve yeare.

Beut current rate*. , nterest payable halt.yearly, Tiiese Dehenturea are an
Auth or ixed Truste. tiweattnent. Stortgage Louna murde ln Ontario, Mani.
tobs and Salkatchew2n.

W. WBDD, Jas,.. Secretary. V. B. WADSWORTH, Manager

TrHE TORONTO~ Mo RTGo56,GE CoMp.4%Ny
Offce.No.13 Toronto Street

Capuital Account, U,8& Reserve Pund, $590M.IS
Total Loea. 8%,4011.68

Pretident, WELLINGTON FRANCIS, Bsq.. ILC.
Vice-Pretldent. HERBERT LANLOIS, Bsq.

lSebetmtze sued te psy 5%, a Lega] lnveatment for Trust Punda.
Deposits reoeived at 4 interest. witlidrawable by cheque.
Loan. made on lnproved Real Emare on favorable terros.

WALTER GILLESPIE, Manager

TORONTO PAPER MFG. COMPANY, LMTED
EILLS AT ORfNWALL, *NT,

Manufacturera of Lait drled. Air utried. Tub ased Bond. Ledfe. and
Uaaa0 Pater§. S. C. and M. P. Wrlting9, Envelope and Coloured Plats.
Extra grade 9. C.. M. P. and Antique Eodk. LthotrapI snd OR...t
Papers . Uine. Pinishlng a specdslty,

- AalK ymu dealer fer -e e and pre« -

23, 1920.
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vested in the colonial possessions, in the United States and
in the Argentine Republic, as shown by the following:-

INDIA AND COLONIES

Canada and Newfoundland
A ustralia ............
New Zealand ........... ......
South Africa.
West Africa . . . .
India and Ceylon
Straits Settlements ...... .
long-Kong ...................
British North Borneo
Other colonies ........

* 2,505,614,855
1,616,223,048

510,411,411
1,801,539,368

181,544,782
1,843,313,404

132,821,384
15,105,616
28,323,030

127,448,768

Total India and colonies .... $ 8,662,345,667

FOREIGN COUNTRIES
United States .................
Cuba . .
Philippines..
Argentina
Brazil .
Mexico
C h ile . . . . . .. . . . . . .
jruguay .

Peru ..
Miscellaneous American
R ussie ... . . ... . . . . .
Egypt .
Spain .
Turkey
Italy ..
Portugal
France .
Germany .
Miseellaneous Europ.an
Japan ..........
China ..........
Mtscellaneous foreign

3,672,343,630
160,959,487

39,988,030
1,555,163,072

718,125,072
481,875,963
297,552,409
1 '7E ,7 I7 A4.

Total foreign . ... ........ * 9.
Grand total ........... $18,

"This total does not include a large an
,ately invested abroad and, were this a
Lish investments in the colonies and in fc
Id amountt, as estiniated, to $19,466,000,0

Bases for Wide Distributlon

for sources of raw materials, have been bound up v
closely with British economic life. The influence of Bri
institutions in civilized countries and the wide-spread set
ment of English-speaking people have been in part the <
growth of Great Britain's policy of economic expansion.
is impossible to picture the conditions of living, the econo
life of the Brithh Isles, if business had only been natic
in scope and there had been no effort to expand their
terests beyond their own boundaries."

.MIDLAND LOAN AND SAVINGS COMPANY

Earnings of the Midland Loan and Savings Co., of 1
Hope, Ont., for the year ended December 31st, 1919, tota
$96,072, to which was added $23,749, brought forward f
the year 1918. Interest on deposits and debentures requ
$38,074. Other items were: Expense account, $8,833; c
misison on loans, $1,068; government and municipal ta
$4,489. Dividends at 8 per cent. required $28,800, $10
was transferred to reserve, and a balance of $28,556 was
ried forward te the credit of profit and loss.

The balance sheet shows assets totalling $1,582,1
mortgage investments total $900,272; government and m
cipal bonds, $578,142, and cash on hand and in the h
$84,781. Deposits outstanding totalled $319,856, and del
tures, $574,160. The capital stock paid up is $360,000,
the reserve fund, $285,000.

Explaining hox
present exchange sil
Manufacturers' As
says:-

"On many sidem
dian dollar, as con
ticularly the Unite<
aide of the nuestoi

Volume
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Sabscription Lists ili/ close on or before Janmory 31st, 1920f

NEW ISSUEMONTREA L, Jannary 23rd, 1920

$3,o0ooà0* ,ooo0
Caiiadîan-Connecticut Cottoni jM4ills, Limited

8% Cumulative Participating Prfre Shares
Divimdenda payable, quarterly on January lit, April 1lit, JuRY let and Octobor let

lna ddition t. 8%ý dividoajo cumulative trolo Jauary lu, 1920, the. lref.mrd Share. are entilted tu spatial dividende te tii. extoat
of ièý f thieun cf asha dividenda paid on the. Common uharu.;, but ec' ampreinat dividendsal moi nt uzceodi la jmma cioadar Yoer

23% a lagu'm utf, par valua, of l>referred Sharu. aver tmaid, viietiier or net outâtanding, . ambl iawolorlprta
8101 per.char. and accrued dividenda in 1920, the. redauption prie@ itmrelr $1 per char. ptr annum up t. but pot oxemerdi.g. S185 par
éare eun accruod dividends. Montrent Truat Company. Triatet. Naioneul Tract Coumpany. Roglatran.

CAI'ITALIZATION
Authorized Outetanding

Proferred Sbires ($100 par value) ...... . ..... $1i,000,000 $3,000,000
C.mmun Shane. (Clii. A, $10 par value, Votiu)..... 1,000.000 1,000,000

Coumon Sbaru ( Cli E, auB 10 par value, Non- u*Ina) ...... , .. 500,000 0,0
Thi. Company- wilf hae a. Buudd Deét.

Application wili b. made in due couro, te Iiset tii... Prof orred Share. ou the, M4,traid Stock BEECiiuff
BINKING PUNI)

Commoaolag aun or bieor. january igt, 1922. au anuel. S Inking Fu. d of not 1-. tiimn 82S0.40W wMi bey or e5JI Protestait Sbara At net
ea..Ml.g the. redamptia price. Ail ara. go acquired vilE b. carme.lle..

Cua$.e os>oelaCug (cot Wt dIel oailad e o wt> comiasi a 1cflrfr.,.i Mr. Tracy S. Lewis. Trvuowr.f th# Cemop., Iou wchnwnuf W iiiOEi folous
1.l~' » aainConetet Cotton M"i.i Llmited, bas oeomted sucefscfully for the. pmut six yea mat herbrooke, P.Q. a largo up-to-date

Mill for the. anufactureof * quart and cord fabie for autoobile tire. The. Comipany ie the. lanut munufacturer of toe gnds in Can-
adas, At no Liam. sino. ia» inception bai the. Company boom able tu aupply thi. d.auand for ltde producta.

A larme portion of the procoada of thia ise wi»lu. bc pll.d toward the, construction during 1920 of mn idditinal Mill of 30,000
mplu. practically doublit the. Company'& output.

2. Company'& Mill and Prortli are amutaiily situalol will regard tu labour and low-efflt power supply. Duildinige areo f brick and
wood lo-burniaz Mill constructionuip tiirouhou with! autouatte sprinlersu. Mill tumchinery te modern andl .laetrically driven
tlroiwiiout; preaeut inat.Illtion corie6"of31,00 ain e viii ooplomutary equlpuont Counpany'u land holdingsar mnsuifnfiblt 1<> permit
ci addition of mill Unit. mlore thai, four tima. the. ziii of the. Pnuiont plant-

5, P nt Annuel Capacity-4,000 poands of Biihd produat.
4: Mit S.I. four~ year. euded Sepu.bor l0ti, 1019:

1916 1917 1918 191
1774.657 *1.0u.882 $03.585,220 $3,784,881

à Toa Met AaameÉs Total As.a lets Carrnta Liabiltils.) at Sept.aiber 10th, 1919, including the. procuude of tiiii eiui, " ,8*4,s~
-- or ev;r 8181 for .. eh Pd"mShorotatg.

S., Net1 Lkuid Aiaoti, aiter dedutng mit Current Liabilitit, at Soptembor 1Oti, 1919, (including the. proeeedi of ti Isano> S2.771.-
14S880-or oor $92 for eati P urredhoare ouatandlag.aUItzt.btbor zofrt.ven1171Ioliavlu80834-

7. Averago Annual Net
3 ' Ra i f ton deprectatio n neet u bfr ae.frte en11-9Icuivuee88.2.1

evor double Annuel Prufferd Dvd n euirntme. Lia

Ne Eamlng fr h . y... r ended Sepl.mber 38*,ý 1919, ate -ipeito an neet u eoetxawr 82484-v' hf
time Annel Porred Dividond Requtrouuanta.

8. Estimatd Earmaiers for Juar aading Ieptember 38*, 1#20. iftem providirmg for deprociation and luteremmt, but betor, taxa.-
**.8,mone tha Ov. tie total Preforci Iiredji.
Thia estiate of Earutagi takes no account of iuor..aummd earninica ftru doublng of plant capaity tc, b. provide4 from the, proceda

TA.lrwple'f11 issus kasi sold in Canada and il. UnieSals. W f. ... L Waea *

100 and accrued dividende, yielding 8%
Payabe as full*Wt: 25?. of the par vâan on application. 25?. of the par vaide on February 16th, 1920.

25%ý of the Par vaine un Marck lit, 192. o5 f the par value on A prit lit, 1920.

The. righ'I t rarved to allot none, or a portion only of, the amounet applied for. If only a poto0f the0 LmuInt apliOd for 1>0
altottad. the. Waanceo f the. deooit will ho applied towands paymenl t ofaubooquant inatalmouta. Pymeta uap' let antteita0Wt viWOlt
or in part aI ay tinte. Into*mt will b. allowed on pamets nt theo rate of 8%ý per unnum. Interest will bc adjuste.l upon finalt p&met.

Application may hu made en the. a.,oaing fer.

ROYAL SECURITIES CORPORATION, LTD.
MONTRK4L TORONTO HÂAA ST. JOHN,. N.B.

184 St. Jamrs Street 58 Khme Street W. Roal Ban~k Builintg 54 Prince WhUlan Strect

WINNIPEG LONDONS. ENG.
500 Bhetri. Ri. Chiambers 7 Grie.iirc* Street, E.C.

APPLICATION FORM

ROYAL SECURITIES CORPORATION, UIMITED

Address Montrent. Toronto, Haltfax, St. John or Winnipeg OfOe.

Srs: I/W hereby mpply for 9 .... ,. .,......... pin valu. Canadian-Connzicut otton Mille, Liulted, 8% Cumulative Partldipat-
int erfre hrs n aret a o iaut, or a leu *Munt that May b. allottold t. me/Ume, inacodac with the terme of

Nom (infull) ....... ........................................
Cheqe t, th orer o Roal ecmuitids Crpoatimemi (M., Mms. or Mine)

timideferai.Addresa (in full)

.......... .... ............8 .1
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Bnoards 0"f Trade Review Year's Business
Efforts of 1919 Have Been Rewarded, but Campalgus of 1920 Wll b. More Aggreassive
- Reports of Meetings lu Represeutative Cities of thie Dominion - lucreaged In-
terest, in Organized Efforts of this Kind- Importance of Crops and Transportation.

T HS i th sesonforboard of trade annuai meetings
was don. ini 1919 and the. confidence witii whieh the. present
Year is looced forward te. Boards of trade in the. west look
flr8t o! uil to the. crops, for upon themi depends princlpally
the. volume of business in the cities an4 towns. Mainufac-
turing possibillties are belng approciated, however, and local
fuel supplies, together wlth the. lncreased cout. of baullng
freight througii northern Ontairo to the distrlhuting centres
of the. west, have lnduced mone concernas to locate branches
tiiere. The. western boards are aliv. to this tendency, sud
niany of themi have taken vigorous steps te brlng local ad-
vantages to the. attention of prospective industries.

:Reports from the. manu!aeturing centres of Ontario and
Quebec are distinctly satisfavtory. Il1gh price. and a surplus
of orders have miaintalinedl capaclty production. Lab-oT
troubles and difficulties o! fuel and transportation have been)
nnuierous, but in thi. respect Canada bas !ared well in cern-
parison wlth otiier counitries. Tihe nuinher of branches of
United States and British manufacturlng plants located in
cities in tii... provinces bas been unprecedented, and invest-
ment. of this klnd during the. year probably totailed not less
than $50,000,000.

In the. maritime provinces good crops and hlgh prie..
for lmh and lumber l>rought contlnued prosperlty. Industries
whici prospered dlrectly fromi the war have, o! course, su!-
fered in smre degree; a less.ning ln the demand for lro>i and
steel and for mineraIs ha. caumed production to slacloen ln
nmem mlnlng snd manufacturinir centres througiiout the.
Dominion.

SevûraI boards of trade bave been reorganlzed, and by
memberaip canipaigna have lncreaged thiier funda for ag-
grepuir. work. Altiiougb business prospects for the. current
year are very uncertain, most cf the. boards of trad. and
cbamiiers of commerce may b. relled upon te do their utniost.

Reports are given below of nmre meetings already held.

IIONTREAL BOARD OF TRAI)Z

,ers for 1920 for the. Montreal Board of Tr
&t meeting iield on Jaury loti as folios

Dore Sumner; rice-president, Sen. Lorne C.
ice-president, W. M. Birka; treasurer, Artiiu
-Graham Drinkwat.r, Alphionse Racine,
1. S. Leslie, John W. Ross, Walter B. Ramns
EClement H. MeFarlane, E. H. Hodguon, H.

M. Irrin., il. D. Dwyer, James Carruthu
J. R. Binnlngz, Arthur J. Hodgsmon, H. B.
3enson, Robt. W. Reford. Jas. Cli.ziorn. W.

* were
Presk-

ls not likely to ever become a large manufacturing centrt
and efforts toward this end are likeiy te resuit ini disappoint
ment. No doubt a numiber of smail manu!acturing plants cai
b. operated her. to advantage, but they must o! nccesait:
b. of a miore or less local character, but we have one grea
lndustry, the. most important of ail, and that la agriculture

The. election of officers resulted as follows: Presideut
Isaac Carter; vice-president, A. A. Pomeroy; secretary
treasurer, W. IL Hlggins; council, R. H. Jenkina, H. V. Bun
tain, R. E. Mutcii, G. D. De Blois, J. 0. Hyndman, E. H
Beers, J. J. Hughes, J. A. Mesaervey, W. H. Aitken, Jamei
Paton, N. Rattenbury, H1. Haszard, E. T. Higgs, W. F. Tid.
marsh.

8OUTIIERN ALBERTA H41) TRYING YEÀR

At the annual meeting of the Lethbridge, Alta., Board
of Trade, held en Janusry 16, the president, G. R. Marnioch,
said;-.

"tooklng backward orer the. past ten years, LethbrldgE
and the. great districts surrounding the. clty bave pasaed
through ail the. phases 'from grave te gay, fromn lively tc
serere.' The conditions dunlng 1919 have certalnly Ieaned tc
the severe side in all that concerned dry !arining operations.
On the. otiier hand, our daily inereasing riumbers of farmers
on lrrigated lands bave had a very successful season, and
thiier splendid cropa have benefited not only themselves, but
have belped many of their nelghbors over the, stile. Our
other gmet industry, cea i ninng, wlth tiie exception o! an
unfortunate speli of idlenesB during the sumier months,
hias beeri very fully einplcyed. The year's production of
the. excellent domestice cal froin the. mines close to and sur-
rounding Lethbridg. wlU b. between elght aud nine hundred
thousanti tons; whle the nelghboring mning centres up thie
Crown Neat Pas. in Alberta, wlth whieh our merchantsand
mnining supply heuses, iron works aud machine shcps do a
dsfly business will have turned the scales at considerably
over a million tons of teamlng and coclcing coai.

"W. started the. year's dry farming operatiens wltii
nisybe as short a supply of reserve inuisture in the soil as
ve had erer had; it wlll b. rememnbered that the. ground
frozs up. in Noveriier, 1918, wlth little fali rain stored up;
that the. snowa were late in comlng, and dld not do mnuch
gzood when tbey nielted. Later on, iu the Spring, howev.r,
tiiere were enouii llgiit rpins te gir. the. crops a geed start,
and te keep thein geing in promisiniz shane tiil June: hn*f

wwe'
n1hnil

Iî0US TIllE

up, inere
from Othe
conditions
calgary t(
only on. o
rains duri
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AnnoiA0^ýuncement
Prices effective January 12, 1920

Runabout
Touring
Coupe-f uIly equiïpped

Sedan-fully equippe

Chassis
One -Ton'Truck Chassit

$ 710
740

1050
1250
675
750

Prices are f.o.b. Ford, Ont., and do flot include War Tax

Electric Starting and Lighting Equipmnent is supplied on
Sedan and Coupe at prices quoted. On Runabout and
Touring this equipmnent is optional at an additional'cost
of $1 00.00, exclusive of War Tax.

Ford Motor Comnpany of Canada, Limited,
Ford - Ontario

- à- ý

ary 28, 1920.



28 ~TE MONETARY TIM!ES Vlm

band, and wlll b. s.t±led in detal at' the sessions of the.
Alberta leglîlature in Fehruary. Working arrangements
for getting supplies of hay in were made by the agricultural
departaient of the. Alberta government, asaisted by the Cana-
dia» Pacifie and other riroads, and tii.,. ar now begln-
ning te work smoothly, although tiiey were at first consider-
ably hampered by the. exceptional snd very severe wliter
conditions that came on in October. The spell of mild and
sprlng-lhk. weather that vo have had durlng the. lait half
of Decernber has eased this situation very much.

"The. year's busineus among the wholesale and retail
houses in Letubu'idge bai been brisk, as in clearly indicat.d
by the. bank clearings whlcii wull total but littie short of
forty million dollari, agalnst ab-out forty-two, millions in
1918. Contributory ta this total ver. the excelent returai
from the. beavy alilpuents of voo! froin the. distict, vhic
amountsd ta over a millilon and a quarter pounda. Tiiere
have alma been nome ver>' cosiderable sbtpnta of cattl.
and sboep ta the. livestock mnarkets.

Mr. Marnoch was re-elcted president, and the. other
officer for 1920 are: Vice-prenldent, C. F. Jajaleson; ser-
tsry-tr.asur.r, J. S. Rose. Chairnien were ais .iseted for
the' various commiltteea of the. board.

WOODSTOCK BOARD OF TRADI

Unanimous appreclation of what bad been aci
1919 by E. A. Rea, president of the. Wcodoi

iard of Trade, vas expressel at the mnuai ri
at body' on Januar>' 9. Mr. Res vas re.eleted
d the, other efficors for 1920 viii b.e as fo11ev.-

Vce.-Presid.nt, W. A. Smith; .esretary-trei
ken; cuneil, F. W. Beau, W. 9. West, a. W. 1
. Muir, Ed. Holden, R. V. Sawtell, A. W. lie.
ibagan, J. A. Bain, E. J. Coleu, Col. Sutherla:
.Intosh. E. B. Terr7berry, A. T. MNil, H. A

knC. Lanavay, W. J. Taylor.
In bis addr.us the. president referred ta a i

w industries whieh bad 1,..» a.cur.d during

Woodstock 1
on Dundas I
)f bands. Wi
urlng the prt
ed a decided

products.
Tobin Arum
Thev are ni

largest industries in the. city, and vill employ 200cor moi
men.

"The elector, vill be called upc» iu a few days to -vol
on a by-law to assist the, Karn Piano Co., Ltd. 1 have evez
confidence iu the. men behind thtu proposition, and hoe I
se. this by-law get as large a vete ai vas accorded the. othi
two ln December lait. 1 amn sure it will b. a great sati:
faction te the, citizens ta ses the, Kara-Norris plant agai
hummtng vtth industry, and employlng more me» than evf
before.Y

OWEN SOUND BOARD> OF TRÂDE

Thie second animal meeting of the Owen Sound Board
Trade vas held lait e. President E. W. McQuay va
chiiarman. Several lnt.r.stlng addresses vere given mnclu
ia, ene b>' Mr. J. S. McLean, manager ef the Haerris Ab&
t.tr, Toronto, on the "Pa<*lng Hous Industry."

QÂ4NÂNOQUE BOARD)

The. annual meeting of the. Gai
was lield laet veek. The. follovlng
the. ensuing year: President, Clifford
W. J. Gibe o; 2nd vice-president, Dri.
tresrer, James Sampeon; auditorfi
Balfour Muli.

TRADE

qniw ('n hart% In

28 . Volume
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lanque d'Ho---chelaga
MEETING

Deur Sire,
TIèr Directors beg to, preaent their report On t4e operations of the Bank for the year andins November 29th. 1919:

PROFIT AND LOSS ACCOUNT, 29th November, 1919
CREDIT. »oEB.

B&amoe et Oredit of Profit and Loa. Aigeuut Dividend Mo. 112, paidti M arais,
s«Ih Novumbe. 1918.............. j 62,8.41 1919.................... 00..

Ntpoisfrteye endig 2ffl No«t Dlvidend Nu. 118, poLid lot lace,
bar 199, fte deactng xpesesof1919.....................g o.

mngmn neetacene n e Dividend No. 11, paid lot eptem-

p 0« , reub ute ofhas... ....... .....iscountseber, 1 19 ..... ......... 9010W.00

Amumt carried te Offic.' Pension Fn . 0000
eerve fur Dominuion Goveuient Te.... 60,000.00

Reeev for Bank Premis................ 60.000.00
Subseriptions tu Charitable and Patriotic

Fonds ............................. 8.0.00
Maout carhd te '"Rezerve Fond of the

Bank ............................ 100,003.00
Balance et eredit of Profit muid Loss Acoeuot

211h Novboe, 191..............76,044
-$674.04.64

A. COUTOIS, Pro-1110f Accounat. EUR LEA Geioal Manage.
J. ý AILANOOtRT, Pr.uuet.

BALANCE SHEET,

as of the Bank in Circulation ... i 7,985,924.00
&%ce due te Oau.4ian Goveum=et.. 4,4003$0.00

-an -érn -n«s (includinx in-
tut accru0 te date of ettemet> 86,888,45.44

o.,ties .... ,38..4
Banks in Gas...... 31

.r Le«mu of Credit ... 130,751.27
$8,5448,711.97

Id ri.............. 94,000.000.00

lut Deber, 1919... 000
and Lue A.ount car-

.... .... .... .... 760 4. M

29th Novernber, 1919

Gold and ot6w Currnt Coin.-.....547.3
Domnion, Notes ..., .............. 6,38,0.30.

Diposit Iu the Central 0.14 Eoeoe.,.
Noe of fte Banks..............

Cheu oni other Bank -.......
Balance* due by ot aksi aa
Beas. due by Banks and Baublus

Correspoudents .lbewlwre tha tu

fl."it wlth the Minister of Finance.
for the puross of th. Circulation
Fuai . . . . . .. . . . . . .

888.012.45
3.351:848:08

108,139,81

576,867.8Z

300,00*00

Dominion ad Provicia Gavenumt8S-
cur'Mesnt exordinirmrket value 8 8,406,747.62

British, Foreignan d Colonial Publie
8eeuritjs çther t6w Canadien... 6,6114,808.72

and tocs (et xcedini arto
value)>.. . ..................... 388.W90.80 $52916

Qall mand ahri (e eottz03dini thitY

pari an3.S darci .... 2414,.2.4
Otier currn lasp ad discoimte .

Canad (lmrebat of nter4). 1,080,872.1ll

for>...................... ......... 62.U8.88
Relrtt te hnBn rmsz 488.767.70

Ba k ... .. .... .... ... 189.787.09
Bank P.i.ml et cout pr I

aounte wTitten of)....... ,73650
Liabilitim fcsoea ne etr

of Orelit 0. we contrea .... 16772

Othe lu1580.877

J. A&. VAILL.NCOU T Presudent,

ec te et Novmbr 2th 1919, as v.» aI etanoth ie dui

Our OpIi *k

FORTY-FIFTH ANNUAL

-y 232- 1920.
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FIFTEENTH ANNUAL REPORT
BY THE DIRECTORS OF

THE IMPERIAL GUARANTEE
AND ACCIDENT INSURANCE

COMPANY 0F CANADA
FORL THE T-WKLVE MONTHS ENDWOG TIWITY-PIRS DUOUIEKB

NNEEE HIJNDED AND NINNYJNN.

The. Directors have much pleasur. in aubmittlng t. the.
Sliareholders thoir Fifttenth Annual Report for thi. tW.lVe
mnoTths eninxg 81st D.oemiier, 1919.

The, Company la.ued 21,686 Polici., fur iur-
BUSINESS: ance of 4,l1190.The. premiums on ii.w

and renewed business aînounted to $450,570O.69,
witb paid-for prerniuina.1ý o$426,597.68. Tiie invreaf i pre-
miums on business written waa $87,785.04, and on paid-for
pnitins $71,D)0.85. The. Interest estuingu; arnountod t.

$0050,boing in exces of the. amount r.quired t. pay the.
regular Divldend.

The, Influenza epid.mic- ut the, begining of the. year b.d
tihe effet of abnormally lncreaslng the, loss ratio. It is
satisfactory t. report, however, that the. nunuber of alokuesa

rlin drrg the. latter part of the. year la bac t. normal.
The, Asset, of the, Company now aniount to

ASSKrS: $513.324.75, and thiinvestmont. are all lirst-
clas, a.curltl.s b.arlng gooc i nterest rturaa.
After provlding $196,434.00 for Un.ara.d Pr.-

SECUITY: mioum Bemerve and Reserve for Outatanding
ti.aalal.s; and ls providing o otli.r labili-

gethr wth he ncaled ubmribd Caita of$80,000.00,
maks te vaiabl scurty orail contracta $,10,8.1

Tiie lin., of Insurance aow wrttan are: PesnlAcci-
dent Insurance, Slcknes8 Insurance, Elevator I*iaraii..,
Fidelity Guarante., Plat. Glams Insurance, and Automobile
Insurance (including insurance of Automobiles against Fir.).
Application is now b.lng imede for a license to extend the.

Compny' opratonsto BurIJary Insurance.
The ertficte f th Auitosla append.d te the. Fluai-

clal Staterment as te the audit of the. Conpany'a; affaira.
HIERIBERT C. COX,

Toronto, 15th January, 1920. ridnt

Statem.at for Tenr Ending Derember 3iai, 1919.
BALANCE 8HEBT.

Annes
Bonds and Debentures . -. . ........ .......... $3829.7M5

rmlums, ne.t.. ....

and on iand .. . . ... ..

,mô~ooo~o

Preferred
Stocks Paying

7% to 8%

.Well secured
issues of strong
Canadian Indus.
t rial Companies
that help the in-
vestor')s inconie to
meet s de-

Circulars
issues

800.00

1,~866.51

52,606.05

3,000.00

Volur]



23. 920.THE MONETARY TIMES

) COOIC %ND MuAbfý
h ome fOr "Ilf and chiMI
eratIon. 130X 1216, Star.I

\ to b

The Tragecly of the
"Want ColumnS99

These advertisements from meent
issues of daiky newspaer tell heart-
breaking stories. CalIed by death in
the worktime of lIfe-uninsured-.7the
'husbands of these womeén Ieft -wîdows
to work or starve.
Don't let pour wife corne to this. Provide
for her w hile you have the chance by mneans
of an Imperial Life assurance policy.

THE IMPERIAL LIFE
As8urance Comnpany of Canada

HEAD OFFICE - TORONTO

Uhe Paci*fic Cô ast 1Fi re Insurance Go.
HOME OFFICE:

Agents wanted in non-representcd districts.

VANCOUVER, B.C.
Es»rÂiiiisiu'E 1890

ASSETS OVER $1,000,000
*Gaula & Co., 22 St. John Street, 'Montreal,

Managers for the Province of Quebec
Ri-wi), SFHAwMCu, 85 Bay Street, Toronto,

Matnaoers for thle Province of Ontario
EQUTABJtTaus'r Co., Agents. Winnipeg.

For Agents in Saskatcliewan, Alberta and Britishi Coluinbla, apply if omn Oxi.*icP. Vancouver, 1t.C..
T. W. GRAaaa. Mariaglng Director.

PARRY SOUND4 BOARD OF TR.ADE

annual meeting of the. Parry Sound, Ont., Board
vas bald last week. W. J. Beatty vas elected presi..
ýe-presld.nt, G. Moore; secretary, F. Tasker; .xecu-
mlt4.e, E~. J. Vincent, John Perks and J. A. Dwyer.

epeet the board at the meeting of the. Associated
>f Trade of Nortiiern Ontario, to be held nt North
January,21st and 22nd, a committee was appolnted
g~ of the. mayor, the presldont and the. vice-presl-
I the. executive committee. Amoilgst the. subjects
* eptto vill b. Apected te bring forward for
* at North Bay viii b. the. construction o! the, pro-.
iway from North Bay to the. Georgian Bay at Parry
3!he necessity oft a proper geologic survey and report
r Sound district will also b. mooted for presenta-

PORT ARTHUR HAD FAVORABLE YEAR,

At the. annual meeting o! the Port Arthur Board of
Trade lait v.ek, A. W. Robarts, retiring president, spoke
of the. satlsfactory year the. clty and district had just corn-
pleted. He desilt with the development of agriculture,
shlpbuilding, pulp and paper and other trades during the,

Mr. Frederick Urry, manager of the Ontario Govern-
mnent's Labor Bureau, vas elected presidexit of the board.
Mr. Stewart Coulter, manager oft Coulter-Jolinstone, Ltd., la
vice-president. The. nev executive or council ia composed of
eighteen men: Joseph Redden, Guy F. Ulairkson, W. B. Hur-
reil, William Scott, W. T. Moodie, F. B. Allen, A. G. Poumi-
ford, John H. Smith, Charles MelIor, Arthur B. Conmee, F.
S. Wiley, F. J. Dolaji, C. D. Howe, J. A, Macarthur, J. E.
Ryn, H. S. Rosevear, J. E. Marks, H. E. L. Owen.

el[4ýn , lâ &lllluýýuiiiiiiiiiiiiiiiiiiiiiýillifim illiiiiiýý 4a
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Trade of Canada
For Niae' Momth& Total Incr0ased Over $31,000,000 Compared wîth 1918 -Ail
Clasei of Imports, wlth One or Two Exceptions, Showed Substantial Inereases
-Good Showing of Exporta Off-set Ry Large Reduction in~ Miscellaneous Products

C ANAD>IAN trade ut the. close of the. nine months endingwith Devemiber, 1919, showed un~ increase of $31,580,565
over the. nine-month period in 1918. The grand total of Cana-
dian trade for the. perlod just ,elosed was $1,707,597,390 as
againat $1,676,016,825 for 1918. For Deceniber the total was
$232e24,749 as against $183,979,787 li 1918.

All clamses of importa 8howed substantial increases for
the. nin. inonths exceptlig cheinicals and chemiica1 products,
iroxi and steel, non-mretallie minerai. and products, ail ot
whiéh showed declines. A pRrtieularJy large reduction in the.
import of mtscellaneous producta was recorded. On the.

whole, however, imports showed an increase of over 1
000,000 as compared. with 1918.

Ail classes of exports showed large ixicreases excep,
chemicals. and chemnical produets, and< ores, inetals and mi
manufactures, whlch sbowed declinea, The. good ahowil
the. undermntioned classes was offset by a large redue
of $162,995,438 lin miscellaneous products, so that the, t
of exports a. compared with the sarne period of 1918 4

increased by the. saal amount of $7,453,306. The. fo1109
lsa £ ummary of Canadiau trade by classes as prepared
the. Department of Custons-

IMPORA ENTERED FOR BfOXE

Pfine monthb, ciding Decemboe

1918 j 1819

Frec Dutiabi, Prr,, D

1119
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CHAR TERED -ACCOUNT A NTS I

'6,HARLES D. CORBOULD
Chartee Accouagtaut and Auditor
ON4TARIO ANID MANITOBA

349 Soau.rmet Block. WInUIp.g

Corpondent S akt Toronto, London, Bng

Crelian, Mouat & Co.
Chartered Accountante

IOARD 0F TRADE BUILDING
VANCOU VER, B-C-

A. A. M. DALE
Chartered A.ccountant

JRN SASK.

W.A. Henderson & Co.
Cltartercd Aiccountante

508.509 EI.ctric RaiIway Chambers
Winnipeg, Man.

WA. Henderson. C.A. J. J. Cordner, c'A,
C, b1e Adl,, "Orm 1 ie W-stvr, U ', ',n C nde

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

84>5 Coul ederation Life Building
Winnipeg

RONALD, GRIGGS & CO.
AN[1

RONAL», NERRETT, GRIG(S & CO.

Winnipeg, Toronto, Salat.ou,MoeuJaw,
London, Emj.

P. C. 1. TURh4Bft WILLIAM Catay

JAMES G~RANT W. 1). LovUs

F. C. S. TURNER &CO
Chartéred Accountants

TRUST & LOAN BUILDING, WINNIP'EGj

R., %V Iimon C.A. J. o. Wallace, C.A.
AT -wIdler, cA.ý

RUTHERFORD WILLIAMSON& C.
CIh4?P4c4c Ac " 1%~'Il Trse auj

1Lt p.'da*orI
8ti A»LIi STMiWTr BýAm? TORON4TO

604 MOOUILL BU[Louw.ý MNiTrkAL,
Ci&bI< Adrs-" WILLCO.-

lecpres.nted gt H;Idifait. st. John. WinnipeU,

rosir Card here, would ensurs it beiNg

comrial intvrests in Cana.da

Ak abut sp:ciltes for
tht: page.

OBERTSON ROBINSON, ARMSTRONG & Co.
AND3 AT:--

31SCHARTERED ACCOUNTANTS HAMILTON

ORY CO8T 24 King Street West, TORONTO CLEVELAND

LSON, GORDONI & DILWORTII
OCCOUNTANT8, TRusTiEns, Rircuivsus, LiguIDATORS

Lnk Buildinlg, 15 Wellington Street West, TOapuTO

kmoa. 0. T. C!arÀuom
,rt Gordon R. .M worh.

ERbtabIIb 1854

Rva H. EDWARDS. F.CA.
M OZQ&r4 A. G. EDwAalV
4ARA THOS. P. GEGGIE

C. PxRCT RoeEirn

Tlione Mùlhollaiid, Howson & McP1iersosn
CHABTZRED ACCOLINTANTS
SPCIAMSOTS ()N FACOR~Y CO.?. ANt) PRwOUTION

Phone 3420 Bako es TORONTO

ACCOUNT BOOKIS
LOOSE LEAF. LE)GERS

BINDERS, SIIEETS and SPECIALTIES
Full Stock, or Spcci.iI Patternis made to, order

PAPER, STATIONEIT, OFFICE SUPPLIES
All Kiuas, Size and Quality, Real Val~ue

TiiEBROWN BROTHERS ITE
Sirpcoe a.nd Pearl Street* - TORONT4Ô

23, 1920.
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DESIGNATION 0F BENEFICIARY IN INSURANCE
PUOLICY

Mlanltoba Court Raie tliat Provincial Act Over-riddùa by
Regulations of Mfutuai Benefit Society Incorporated

by Dominion

I N a rereat case betore Lihe Manitoba Court of Appeai it
%vas declded that a provincial insurance act whicii pur-

ports toenabl. au insured te revoke the benefit of insurance
on hlm lite made in tavor of any peraon whomrse-ever, and te
div.rt thinluurance te new ben.ficlaries, dees net everride
the, special provisions centalned in a policy immued by a
Dominion «>mpany in centerniance withii ts charter and
which limita auch power5.

The questions arome in an appeai froi IL stated Case
(re Richardson Estate> under tiie Manitoba Truste. Act,
te det.rmlu. who was entltled te certain insurance mioneys.
The. tacts of the. case atre as teilows: Ou April 6, 1895, a
policy was smued te Hugii Richardson by the. Independent
prder of Foresters 1>y whlchi the order agreed te pay t'O
Elizabeth Richardson, his wife, $1.000. Richardson at the
trne wag living in Saskatchewan, but later mnov.d te Mani-
toba, dying there, on FtebruaLry '7, 1916, and leavlng a will
by wiclcie bequeatbeid te bis oxecutors, il his reslduary
estate lnctuding "life insurance or tho ptreceVds ot any paicy
of lnsuranrce"--onre-half ot such reslduary estate te bie pald
te his heusekeeper, Florence Besley. Elizabeth Richardson
elaims the insurlÈnce ils tii. duly designated beneficlary.

Which Law Shouid Apply?
The order paid tii. woney lute Court and tiie came con-

talned two%, main questions, nnmieiy:
1. Whether the. proceeda ef the. mald eudownient certi-

ficat, or pelicy, belng the. meneym now paid luto Court, pas.
and beconie payable eut te the execucors under and by virtu.
et thi, saic will, or aru they pay.able te tihe said Elizabeth
Richardson :a beneficlery namied therein?

2. Wbether tie . sald Florence Campbell, nec Besley, lu
entiled te any interegt ln the seld proceeda of the, sid
endowment certificat. or pollcy, or nien.eys now ln Court; il
~so, what share?

The, case was heard by Macdonald, J., wiio dlrected that
ti. p ofed e ii.ndowmient certificate sqhould b. paid te
the executers and ferai part ef the. estite ot the deceaaed
for the. purpwe et dlis.tril)ution ia accordan.. wlth the, pro-

vs onse thed will Freai this decision the, appeal was
brought. The, Court. of Appeal revermeýd thia decimion wltii
Caieron, J1. A., dls4senting end agreelng wlth Macdonald, J.

In tiie judgnicnt the. methods ef demtguatlng beueflciary
as requilred by the order areù set eut. Sectleh 4, aiubsectiou 5,
of tih. Constitution is,

ft(5 ). The. lusuraunce or *nertuary benefit et aL mombner
shall b. pald te the. member blaiselt, or te the. wite or hum.
band of,. or te the. affianced wit. ef, or te the. affianced bus9-
baud et, or te the. cildren ef, or te the. blood relations ef,

R.S.M. 1913, c. 98, s., 471, wii.re a company la licensed un(
tiiet Act, the. mneys payable under a lite assurance pol,
sheil b. payable in this province; that the. insured havi

*beconme a resident ef Manitoba et the trne et his d.ath t
iaws ef that province weuld geveru hie lit, insurance. E
under s. 3 et c. 98, that Act does net appiy te a cempa
iiceused by the. Dominion et Canada a~s ie the. Independi
Order ef Foresters. Iu iny view it has liot been shown ti
tihe law et Manitoba applies lu this case.

"If the. Manitoba statute applies te such insurance a
a member of the. seclety la permitted te change the beneficia
as he pleases, and even te dlvert the. Insurance te a strang
as it is contended h.e nay de under section 15, then the. pi~
poses and objecta of the society may b. frustrated and
serious change b. effected iu its constitution and statils as
fraternel society.

"To remeve tii. restrictions placed by the. constituti
and Iaws upon the. change et beneficiarles and the. applic
tien et the. Insurance would b. a serieus interterence wi
the. objects et the. society as incorporated by the. Act et t
Parianient ot Canada.

"Section 15 et thi. Lite Insurance Act would net, on
interfere with tiie contract itself, but it would serieus
affect the constitution end status et the. order by controlilii
and abrldglug its powerm.

"Thei]lte insurence ln the. Order et Foreeters, and t]
preceeds et it, belonged te tii, testator's wit, and wee n
hlm te, dlspoe8e et. He, did net attempt te revoke the. benej
or appropriation la her faver. H. may have referred
policles over wiiici b. iiad a dlmpeslug power. When givir
judgment lu re Çecbrane [1908] 16. O.L.R., lloyd, C., saI4
'Wiiere a trust ia cleerly and distinctiy expressed on ti
policy ltselt lu taver ef on. iieneficiery, se thet it becernig
a v.sted trust for that permen, it should net b. dlsplaced
altered except by a document of equal evidential terce
ciearness are uiM

"For tiie re.
the. will ln questlî
right te, the lasui'

"I would ans
tellews: The pr
tiie meueys paid
ardson, the benel
second question

Cameren, J.
"By s. 4, mub.

te, the. Insurance
are designated a5
Chief Rainger, to
laws et the, procu

i devise
xit, et
the. pol
led came

e aid:-
iy reterre
>ersons wii
av'l 1 ý f 1-.

T H E Volurne
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BRANDlON
F. KMlgour. K.C. G. H. Fse

R. Hf. McQueen
&U.GOUI, POSTER & MeQUEEI
rysl olicitors, Etc., Eraudeu, Max.
iliclitors for the. Hamik af Montreal. Thena Ban kof Canada .Hamilton Provldent
JLa a Society, North Ametrican Lite

murance Company.

CALGARY
Pý W.Lent Alx8Maçkay, M.A., LL.B.

H. AC. BM.A.. LL.B.

-NT, MACKAY & MA1N
Larrse *etors. 4otarlem, Ete,
Grain lixchange Bldg . Calgary. Alberta
>IeA44reo.',I4ao," Wesqtern Osioa code
icitora for TRie Standard Bank of Canada,
i torthern Trusta Co. Associsted Mort.
O Itetnr, &ec.

[on. Sie Janwes Loîjaheed, K-F.C.. KCM.G.
B. Bennett. K .C., J. C. l3rokoviiki , KC

ester' FI. D, McAlpne. . H F. F, Mlight, L.
ROberta. <Gable Addresq -1-ougRnett-)
>UGI*EED. BENNETT àk CO-
Barriat.rs, Solicitors. Etc.

woee.e Block, 122 Eiahth Avenue West
CALG.ARY. AL.BERTA, CA&NADA

'.arles F. Adams, K.C.
Banik of Montreal BdMg.

CtALGÀRY - ALTA.

TAYLOR, MOFFAT
LLISON & WHETHAM

Darrdaters, Solicitors, Etc.

liiorsfor Bankof Hamilton, l3radatreets,
Etc.

CALGARY. ALBERTA'

L. WaioH'. LL.B. C. A. WRiais7, B.C.L.

aRUGHT &WRIGIIT
eurrisfors, SoliciU.rs, Notariea. Etc.
ilt. 10-15 Alberta Block
CALGARY, ALBERTA

ALAM 0. HRVIS A. U. 0. BUaY

IAR VIE & BURY
ru, Soiicitors, etc.
for the Rank of Ottawa
îag. Se jsPer Ave.., East
OI4TON. CAN.

dan. A.ma . Mlev oa.

MlUner. H. J. Car.

~1-

EDMONTON
Hlon. A. C. Rutherford, K.C,. Lt.O,

P. C. Jamiesort Chai. H. Grant 0.'H. Steer
G. F. Dawiles

RUTHERFORD, JAMIESON
GRANT & STEER

BarriUttra S.Iicitort, Etc.
262 EcL.d EIlIg. EDMONTON, Albeta

Vau Allen, Simpson & Co.
'TEGLEJI DLDG. - E[)MONTON, ALTA.

Sealattention ta Corporation aind
Probate Pract.ce and Collections.

LETHBRIDGE, AItt.
Cou-ybeare, Ckurcli & Davidson

Barriaters. Solicitors. Etc.
Sa> îor for 11aok of Montreal, The Trust
snd Leun Co ot Canada, Hritoih csnadian

Trust Co.. &c.- &c.
C. P. Il. Conybeare. H.C., FI W. Church. M.A.

K. If, Davidqon. LII.,.

LM.Jobnqtine. H.C. J. Narmnan Ritchie
W- S. Gray

JOHNSTONE & RITCHIE
Iarnshra, Solicitors, Notaries

LETHBRIDGE - Alberta

MOOSE JAW
Williamn Graysan, K.. T. J. Em'er.san

Lester MIcTaMkart

Grayson, Emierson & McTaggart
Barriatera., Etc.

Solicitorrs-Isnk of Maontreal
Canadian fiank of Commerce

Molose Jaw - Saskatchewan

NEW YORK
N4EW YORKC

WIL.IAM4 BRUCE ELLISON
Calied to Ontario Bar ISM. New York Bar 1882

ELLISOI', ELLISON di FRASER
105 Sseaaway. New Vft*

ELLISON. GOLDSMITH &ALLEN
151 West 104tA.. New TarIt

REGINA
J«. LAllan.LL B. KC. H.M. Allat B.A.
A. L. Gordon. K C P. H. Gardon, il C L.

H. B. Keowit Rugh Taylor

ALLAN, GORDON & GORDON
Darristers, Solicitorg, &c.

REGINA. SASKC.. CANADA
Soliitors for Imiterial Bank of Canada

Merchants Bank of Canada

REGINA
P. M. Anderson, K.C. A. F. Samplo
P. G. Hadaca 0.0. Kfilnan

AndEerson, Sample & Hodges
llarristcra and 901lers

Regina, Sautiatchwans Canada

T. D. Brown. K.ýC. H. P. Thomsont
A L. MeLtan

Brown,'Thonison & McLean
Sarristers. Solicit-ort, Notaries

gMrt'aition, 0111 a, Co. Blliding
REGINA, CAN4ADA

Soli citors for the Star.dard liank of Canadaietc.
Specti aitetion ta Corporation and

MecnlrWork.

SASKATOON
C. . Busim 8. 1 M. W*KEitto,

IDURÎIE & WTAKELING»
ilarrltsW and S(bleitor*

solicit.ors for the, Bsnk af HaRmilton. Th*.
Oreat West P3ermanent Loan Co. Th*.
Monarch Life Asaurance Co.

Canada BluilIdiait kt.m Calada

Cha.i' G. Locke. MajorJ. MAuilheY,O.B-B.

LOCKE & McAUGHIEY
Barrlsters, Solicitors, Etc.

208 Canada Burildintg
SASKATOON - CANADA

TORONTO
Jl. Ji. GI.Asau, K.C. CiHauILas sws»Bv

M. C. McLE.%m

CLARKE, SWABEY & McLF.AN
R,,v*hn". So.iten. Oc.

THE MAIL BUILDING
1* Oe ay Street. Torontc. Ont.

Western Union Tele graph Code.
Gable Address '*Clanbey1

VANCOU VER
W. " . Bawa.r, K< C. R. L. Reid. i<.C.
»B. .WAllhridge A H. Douglas J. G. Gbson
BOWSER, REID, WALLBIDGE

DOUGLAS & GIBSON
Barrist.rs. Solicitorsu. Etc.

Solicitors for Banik af BritigRi North Amirica
YOR18HI RE BUILDING

525 Symor St. VANCOUVER, E.C.

Donald MacLean. C. F. Hotlarnake
-Thos. Paterson. H. P. NeNvcambe

l)àvid Taylor F. A. sheppard
HACLEAN, HOLLINRAKE & COMPANYT

Sgarrintorsolli >5 et-c.
Solleltora for Union Banki Of Canada

Merchantq Banik ot Canada;, National Trust
Co.. Ltd,
SASKICAOON. -CANADA
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PO8T-OFFICE SAVINGS BANKS

Withdrawals front the. post-office savinga bank
tober, 1910, exveeded deposits by over $1,500,000>. Tht
at the. credit of depositors at the. end of the, month~
810,419. as compared with $37,315,808 at the endi of
viens mntb. The. following is the. official utatement

()c 10 'B1z«I

BALANCE. In bande of the. Ministe i $CS.
of P.a.ic. o. 0t], !5,pt , 11,011. 37J31 5,50. K

DaPoutre in the. Fout Ofhc. Si-
11.t Bank duringi oon. .....

T*^Nauzno tram uumtttin Uov
ernrnent 5wauBank dw'in
mnonth: -

,NI a ue, CI ae~ud
frons lot Ap$il ta
date ut trunufeir ...

DIr@iràTt ran.f.emie front the
Fout UIIk. SavinguDn SuOftii
(Jniti kfinidom ta the Foi

(WTionnUT er,,.d on .)püzitorý

InTato? ellow te D)epoutorb
un acwits cloed durang

41 404.12

2Aw~S

MJ1-41SA61-

WiTruaAM.8 4'rIin.
thi, mor.th ....

BhALANUM Et the Qfbdl
oft Dooltersoc-.
.oui. en 91st
Oct.. 1918.l -

for Oc-
ebalauce
vas $35,~

DOMINION STEEL TO MANUFACTURE BRICK

W111 Spend 0we $500,000 on New Plant-Brantford Gie
Two Large Industries-Shierbrooke Rejects Offer for

Pulp Mill Site
the pre- T IIE Dominion Steel Corporation is planning the erectic

of a brick-making plant at the. works at Sydney, N.E
according te informnation given out by an officiai of the. con
pany. The. plant will cost~ over $500,000. One of the, kili
w " ill bur silicate and the. otiier ordinary fire brick. At pr

2,41.57AS sent the, comparly inakes bricks in a smail way, but it is pri
poseti te branch out and supply all its own needs. The. bu]
of the company's requirements of fit. brick is obtained fro:
the United States, particularly the. silicates, the. cost of wiç
ia approxlmately $70 per tiieusand laid dowa in Sydne:
Bricks et speciaI pattern are already being mnanufactured à
the. plant for use ta the. new plate mlll, andi will b. utilizE
ia the. gutters ot the. plates on wiiicl the. ingots vill b. cas

Tiiere are a large numnber of deposits, botlx silicate as
conmen dlay la Cape Breton, and iIt la iioped that la the. vei
near future the. comptany will not bave te purchase a slng
fire brick in any outalde markoet.

38J10.41s 64

3sa.007J0

Brantford Geta Large Industries
Tva important~ industries are te lecate at Brant

Ont., anouncenient vas madie following a special trip i
te St. Louis by thirty Brantford capitalists, that a]

INLAND REVENUE

Tii. unreývisetci statement of jnlanti revmnue accrueti
lng the. month of Novemib¶r, 1919), shovs total exclue
ne ef $3,959,923, andi grand total revenue, $5,846,265.

ures are na folori--

Bond

'nu.
ItzçIw Rmrnu.

$ tO
Other

Mr. P.
facturera'.
willbe loý
fi ra.

Volume 64.

- 1

- ler'l Ntv An-.nIý.
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ON A DLA. .A.MOE. BE A MBSTE ANUBD

Head Ofic for Canada TorPo e

SMpIQy'rý T. Li Bil . RevoDIo, cr t ersoaAcdnydlt

Canada S ~~erity ad rne opn

HAIL - FIRE -AUTOMOBILIE

CALGARY - AI-1ERTA

THE ElVPLOYERSOI
LIABILITY ASSURANCE CORPORATION

0F LONDON, ENG. LIMITZD

Pelsonal Accident SickneSS
Employers' Liability Automobile
Workjnen's Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. 1. WOODLAND
General Manager for Canada and Newfoundland

Lewis Building,
MONTREA4

JOHN JENKINS,
Fiu'o Manager

Temple Bldg.,
TORONTO

Geare Capital Subscribed 0 $00,00O Automobile
1Fr. . ..-- - asurace

Fire and

MuililLiability

D.Glas$ Bhpl.sI

A. &. HAU. VicepwaW.aft Homs OFFICE
J'0. MEUN, 8«c,-Treas. UI&h F11, IElatvic RaIIway Chambes

Good Openilu.tor Live Asente

Auto mobile--i 920--Season

Policies to cover ANY or AlL motoring riska

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto,

@v-49Mý%
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Prices ÂImu'st Stationary For Year
Farm Produets andi Leather Gootis Have Made Largest Ativances-
.ý1eta1s Have Failen Greatly-Hlgh Level Reached in September, 1919-
P$ce Level Now Three Times Average for Decade from 1890 to 1899.

D URING the period of twelve months from Novomber,1918, to October, 1919, pricea in Canada, as meaaured
by the Departient of Labor's index number of wliolesale
pricea, showed a sliglit increase of about 3 per cent. This
refutes the general irnpression that a large increase hia
taken place; thia opinion probably arises from the attention
which lias been devotedl to certain commlodities which have
risen considerahly, whlle others which have fallen bave been
overlooked. Following the airistic-e, prices fell off somiewhat
until Marcb, ince when they rose te a higli level in Septemn-
ber, wben the index numiber was 301.5, nieaning that prices
then were three tinies the average for th ,e decade
1890 ta 1899. The acconpanying table gives details as to

the wholeaale price movements during the twelve-.m
period.

Graina and fodder rose fromn 295.7 in Noveimber, 191,
331.1 in Auguut, 19)19, but fell t<> 318.6 in October. Anii
and nieats rose steadly each month from 338.8, lu Novez
last to 389.7 in July, 1919, but fell off gradually to 32-1
Octoher, 1919.

In the case of textiles the index number for Noveuy
1918, was 380.4, and for October, 1919, 378.8, the ye
period récordlng a .teady rime and fali each mnonth.
* The index-number of ail conimodities in November, 1
was 290.9, and i October, 1919, 299.6. The highest 1
was reached in Septeriber when the figure was 301.5.

INDEX NUMBER 0F COMMIODITIES FOR TWELVE MONTHS

DBAIT(IflT FLA2Ov
I (iUSPIS

[.rain& andl Fodes

IL. Aii amd Mente g

1 a 11.. prctua "

P-,,.uî,t1
Ail

IV. OVI.Wi0e

A Il
(n) Pnîltceri vra( und
Br0 ml., ita .

Ait

Silta,

VI Tut S........ .

VIL H1111011 L.mwý' ïUmmI.à'ý*6

4 1019. CI2 k 271.1
8 263 S 247.0 '247 3

18 '.985 7 2K4,.1 2712 11

6 343Ui 354 8 357. 0

MKI 39. 3 2 13785
17 fflM. M: 34 X;.3 337

âK 211 90 294 4

o 3 26833 26.3

1.1. 0
19.3
'À75,6
ff04 7

WIN.,7
"51i

23q. 0 239.6
130,2 137.8
24K.7 '249A)
'297. 1 2M .0
244.4 '244,4
'249, *4.

264.4 215f.i

195.9 1945

269.0 46.0
262.0 27.

37.41 3&13. 6

278 90.7

3383,7 241.4

lu4.1 =.7 ý

'Feb. '~
1119

273.3

278.0

'332.2

273.3 I
437.0
342,8 I
294.4

264.0
267.0
268,0

INDIEX NUNSERS

Mar, * Ap. ni Muy * June *ly *.2Aug. 'Sept,
91F 19 11 1919 191 igt î191. 191

2N1.9 309.0 2,4 326.5 :339.: '4W2 33;. 0
2p5i.. 3 A. 317,9 3146.6 390. 392.0 18.
249.9 279) 30(. 7 3098 271).S 274.6 9t670

î7. 27.S :117. 1 3253.9 330,0 4 3. 318 4

26e3.4 379,9 :M71.0 36 1.3ý 363.8 360 ,iÀIi :1 1)
44,1 373. A 93 410.1 430.3 43 1.4 31

290.8 314.2 3180 292) 21C .0 270.ý7 3.1
44.,2 416-.2 mi9. 31. 19 8120.85 478,1

3,M,0 :177.ý4 384.ý8 3W.8 M M97 ',18 3 3111 I8'
104 ,1 2e2.9 27!9.4 276,4 286.4 29-.0 297.2

246.6 Z36,.6 2.4 M 2.1 2199 29.,20.

Z4. 34).3. =,8. ZZLI .3 '240.6 1217.3
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;URANCE IN FORCE, $112,000,000.00
SETS - - -24,600,000.00

UIBERAL INSURANCE AND ANNIJITY
CONTRACTS ISSUED UPON ALL AI'-

PROVED PLANS

,'AD) OFFICE TORONTO

IMPORTANT MEATURES 0F THE

venth Annual Report
0FË THE

WSTERN LIFE
i>SURANCE COMPANY

HEAD OFFICE -WINNIPEG, MAN.

rationsu Received .......... $1,317,225.00 18%1
utu one same 43 314.75 16%,,
mtes juin Force,..........2.767.702.00 32%ý
Reterves ...,.,....... 153,055.00 31

ted ins cash per $1,000 insurance ins force .. 3.0
For particulars off a good agency apply t.

W REID, President ansd Managiuîg Director, Winnipeg.

*ESS IN LIFE INSURANCE
iihip dependï so much uposr the service raadered that we haveourslogan;EiGremtev service go VuIIeybol4ews.'* me have a few
Dsitionai for goud saleamen who will stud y their cUents'hest interesa.
a te witlu the. Company, Eirery assistance. finaqetai and otJtrw is.,
t, b ard workrs, ta nake mcd. Apply with referencea%, tatini ex-

S.to. 8. "EAVYEB, Eastern HuaIlmeta ead *me11e.
'ONTINENTAL UIFE INSURANCE CO.
d Offi.ce TORONTO. ONTARIO

D)OWMENTS AT IFE RATES

LONDONS LIFE INSURANCE CO.
Head Ofije ... LONDON, CANADA
Mt Ritulta In thi. Company' 65% better thae, Eatinates.

POLICIE 5 -00O1 AS GOLD."

Le Western Empire
Lif. Assurance Comnpany

Office: 701 Semertet Bidig, Winnipg, Man.
B"suoa Ovwwn

I ROOSE JAW CALGARtY EDMONTON

"-Solid as the, Coninent "
Thie North Amerîcani IÂfe is, bigla in the esteexti of the

insurinig public ouriersnaie are placing unprece-
de.nted îuIIInuIts of ne blîiess. Why'

- Selidl as til(. Contiinent i- i coupleil with liberal
dliïï id s and flie grea.,t enlthw-sias o! AIl of our agents

If voit wvalt toI a'sei ouristlf withi il couipanly that
offes is reresntaivearea se vic, rite us, Soine good

ageey peingaiz areaalae
Corresp)ondý %%h E. -J.HreyEq.uersr fgecs

North American Life Assurance Company
SOLLU) AS THE CONTINENT"

"OME OFFICE - TORONITO. ONT

THE FOUNDATION 0F A
GREAT SUCCESS

The warld faniaus merchant. Johin Wsaaeattributes hi5ý
plan. 'Chi, ayctcm encour;iwrd lmn yceir by year ta lay bY a tixedamlouInt of i>nev. A, man, increa,,d, additiein;i policies wure tuken
mund a, they miatturd th, proceeds wvere investcd ini new deviartuires ia,., ,e _t ion w.ith thebuins TheIe enilnwmeint policics helpçd grewtly
ia th e ccumi at, n of ca pi ial1,. Hv, r y ou ng mian s hOuL.d Ca ry tdmevnt lnsuraafce. It fujrnishesý a otive for savIait. %Money that ralght
rith erwile be diaslated il accumulated-anid at good interest, %aiy
have laid the facundaton 'If sucICeai not FO ano1table plerhapa Ag that of
1 li PhiladcIphia mnilhuamlre, throutgIi iavesting i l dowmieat Policlesia the Lut of n Canada-

'b n ".% a 4 ra N utI.. a~ Lire F a ai t I

The Mutual Life Assurance Co. of Canada
WI.ro OtarA

.Neglect no longe-*r
to iaformi youraelf of the înwineritble advaatages of Life Insur-
ance, I sprobable that you do aot kaow for biow amnati a aum
you ria.y. under the Paolicies of The Great-West Uife Asurance
Company, place youir fanîlly b~eyoind thvnt ecesstîy of appealing
tu the syrwpathy of offhers, abould the umexpectedt happen,',

Make these caquiriteaý as a inatter of business, not sentiment.
[t is sonietimes ilece-sary to remernber that wlîlle sonne w;vea not
only fait tu urge Insurtace upon their husbaux1e. but aetively
discourage sucb provision-there la yet to befouad th e WIDOW
wlao fails to appreciatr. the advantage of Life lamurance.

State amge, when full details will bc miled o!the many attrac-
tive PIlasisslIed b

TH1E GREAT-WEST 11F! ASSURANCE COMPANY
HEAD OFFICE DBEPT. "F' WINNIPEG.

CAPABLEý MEN
Can Always Be'

WEÏLL PILACEO
Muais desirable territory is ready for Agents who et deliver
policie ins estifactory volume. Inquiries about localities

will have careful attention.

Union Mutual Lite Inmirance Co,
Portland, Maine

Addreuu ALBERT E. AWDE. Supt. of Agencioe.
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NEW INCORPORATIONS

MotherI.de Mines, Ltd.-Bonanza Mlinn Corporation, UL-
Woad-KlrUland (ld Mine. Ltd.

The, following is a liai; of conipaniea recently incorpor-
ated with the. heud office, and] the, authorized capital:-

Silverton, B..Wlo',Ltd., $100,000.
Welland, Ont.-Marvel Co., Ltd., $50,000.
Coatcook, Que.-City Water Go., $1419,000.
Sarnia, Ont.-Sarnia Land C.o., lAd., $,50,00.
Sackville, N.,.-Sackville Motars, Ltd., $49,000.
Lorueville, Ont.-Eldo Cream.ry, Ltd., $50,000.
Victoria, B..Jmsnand Willls, Ltd., $45,000.
Gioergetowni, Ont.-Central Foiindry, 144(., $40,000.
Parls, Ont.-Parian Knittinig Mlills, Lt$ 40,000.
Birantford, Ont.-Williani Paterson, Ltd,, $750,000.
Walkervillk, Ont.-Essex Cýýotton LllLtd., $40,000.
Beaumarlis. QnI.-Beaum na ria4 Land Go_, Ltd-, $60,000.
Kitchener. Ont.-B. & B. Furniiture Co., Ltd., $50,000.
Ford City, Ont.--Reawniie )rgaitazetioni, Ltd., $150,000.
Westboro' Out.-Westboro Mlasanic Temple, Ltd., $40,000.
liderton, Ont.- -llertoii Farmeira' Co-Oper-ative Co-, Ltd.,

$25,000.
MNidliand, Ont.-Midliiiid Go-Operative Society, Ltd.,

$25,000.
Niagara Fallm, Ont.-Ningatra Pistrict lnduatrial Co-

Operative Society,. Lýtd., $25.000.
Wellandport, Ont.-Maple Leaýif ()il and Ca Co., Ltd.,

$320,000.
Quebec, Que.-Soclete General. dut Canadai, Limlite.,

$49,000.
Montmaagny. Qae.-L 'In)prlmierir Industrielle, Limrite.,

Hamilton~, Oa.T.IdrBras,, Ltd., $100,000; Det-
willr-Reed Co. of Canada, Ltd., $40,000.

Vancouver, .CNe al Logglng Co., LAd., $10,000;
Genernl Fantcy God, 144., $25,000; Shipton Electrie lig
Wron and Steel 8m.ltlng Co., Ltd., $250,000; Chasrlotte Islands
Spruce Producta, Ltd., $300,000; S. T. C. Ca., Ltd., $250,000;
T, M, Lewis Luniber Çfo., Ltd,, $10,000.

Winnipeg, Man.--Mining Invstnients, Ltd., $5,00; Cana-
dMnn innrtinit Co.. Ltd.. $20.DOO; Clohomieter Sae CO. Of

i.Ltd.,

Ganadian Ukrainiztn

L,-Snider Cbaak Ço.,

COBALT ORE SEIPMENTS

The. foflowing were the. shipinents of ore, ini pou
fram Coalt Station for the. we.k ended January 17t

Goniagas, 76,262; Pet&ason Lakoe, 61,087; Temiskaming, '
990. Total, 241,349. The. total aine January lst lu 95d
pounds, or 473.781 ton.

SASKATCHEWAN WILL LOAN MILLION

To enable the Saskatchewan Go-operative Elevatoi
to almost double it. storage capacity at the Port' Ait
terminais, the. Saskatchewan government proposes to adv
the companiy a million dollars, a bill empowering the go,%
nient to make tia loan being given its second reading ii

Saskcatchewan Aaaenubly smre weeks ago. This will inci
the coinpany'a previous storage capacity from 2,50,
buahela ta 4,500,000 buaiiels, giving a total eapacity of 5.
000 bushela, coupled witb the hoapital elevator alread
operatlon. Repayment will b. secured by a mortgage 01
entire plant valued nt approximateIy $3,000,000, considej
enhancing the. value of the securlty held by the govern
on the. total co..operative ,levator indebtedneass The m~
wlll lie advanced at cost.

on ,>anuaI7
ber 3sat, lV
vlewed in
Belque, OC(
court waa
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THE BANK 0F NOVA SCOTIA
Capital Paid-Up
Reserve Fund

es $9,700,000
- $ 1 8,00000

PROFIT AND LOOS
anc. Dec. h19t. 1918 ..»....... $ 749,694 61

profita fer year, loases by bad debta estimated
and provided for 1.............. 1,925478 39

$2.475,172 9

ideads fer year at l1%....... .. ....... ,88
Tux on clrculatlèn te Deember Blet, 1919.. 8966 6

,twibution te Officers' Pension l'und ....... 100.0o (Oo
itain off Bank Pranises Account ........ 200 0
nsterred te Reserve Fend ... 2000900 0

lace carried torward 7ece4be 88t,1 19

2 ,675,172 90

tESBERVE FUND
aice December 31st. 1918 ... ,, . $12.000,000 0

n5ferrad frein The. Bank of Ottawa .... 6,80,00 0
nsteried troin. Profit and Leeu .... ..... 0.000

lace torward Deceinier Slît, 1919.. $18.50060. 00

neral Stat.snt ae ait December Siet. 1919
LIABILITIES

,tai Stock pald in ..... S 9.700.000 0
crve Fond ._..... 19.000,000 oo
ance of Proilta. as Der Profit and
LOa iAccou t...........704172 88

de declared ad ussal .... Ui 88975 61

f the Bankl in clrcslaie... Il 23,266,962 68
not bearing

rest...... .... 858.748,728 18

rest accruei te
......126.546,884 79 180.292,607 97

$208,589,670 65
idue. te otiser Bansa lIn an-

à. î 1B .... .. -.... ... 1,828,624 72
duet' Bsslw aid Baa1¶ns

respondeuls la the Unie
,dom ..................... 110,614 00
5 due te naas aid Bansk-

Coerreposdenta elaewbere
ml. Canad a aid the United

gieu .... ,.......... m.506047 5$

ptaics under Lettere of Credlt............. 485,027 72

$238.378.722 06

CH{ARLES ARCHIBALD, Presidest.

th~eboo
s, and v
mente ai
thse ceos

ASSETS
CuivtCoin.....

Deminion Net- ...............
Notes <if o,htlsr Ifianlw

Ceuson othcr Banka
Balances due by Banks and Blankinir Cerrespoadente

in the Uînited Ki1nzdgom. aid sterling excbange,
Balances due Iy Bankse and Banlçlng Correupondents

elaewlxere than in Canada and thse United King.
d .. ... ..

Dein the Central Gold Isev...........
I)ominion and Provincial Governsent Securltle., net

ex0c-eding market value.........ý.;. .........C7uaidia municipa sLe.curit ies a nd Biri lsh. Forln
and Colonial Public eecsrltles other than Can.

$ 11,806.787 18
20,714,771 75
2,746,059 83

12,801,502 80

2.436,755 69

4,39q2,976 43

$ 64,398, 853 os
15,60,,.000 00

18,764.851 76

adian, nlt exceedlng market value ... ,...,.., 2,8X21,70 24
P.ilway and otiser bonde, debenttirea and stocks, net

exceedinu usarlset value....... ..........-.-.... ,845,016 9
Dusxand oans la Canada secured by grain aMd ether

utaple cemedtle.. ........... 1......... .... 14114,490 90
Cail and deznand loans elgewsere tItan in Canada,, 15,141,250 89

$148.586,8095
Call and deusmand bans in Canada secusred by bond@,

debentmren and àtocks......................... 7,494,072 28

Deposit vlth the Minister of Finance for tb. pur-
pous of thse circuslation fusd........-...........26.710 M

L<eus te goverisienta and mussclpalltles..........2,746.546 12
Otler osirruit Inans and discount. in Canada (lesà

rebat.et of tereut>...... ..................... 66,171,447 43
Othar current boans and discounts elaewhere tIsanin

Canada (les. rebat.e ofintereat) ............. 11,696,88 80
Llsbilltien of Customers eider Letters ef Credît. as

Pue' contra............................. ý. ......43,0817 72
Overdue debta, ustiusated loe previded fer.... 108,878 29
Bankl Prend...f jet net noe tIsàn cet. las. ainounte

written off............. .... .... .............. 85,018,914 56
3te 1 Reltate, otises tIsai Bankl Prensisa...........166,175 84
Otiser essets not lncbeded in the. toegelng..........282,055 01

$28.378.732 10

H. A. RIICHARIDSON, General Manager.

AUIiITORS' CERTIFICATE

Thei Bank ci Nova Scetla ait is Chief Office and bave been furnlsbed wlth certifled
ee stateauat of LWialitiee and Assets as at December Blet, 1919.i in laEccerce ther..
d cash on haad at the Ohiet Office and at saversi et the. Principal Branches ofteBak
ber Blet, 1919, and la additilbn we visited the. Chief Office and certain Branches duriag

lie ecuitie an ond them te b. In agreement witli the. beoks. W. have obtained al]
actonsof heBank whicb bave came. under esir noetice have, i our opinion, been

it the. above stat.saent et Liabilities and Amsets as at Decetuber 38t 1919, i8 preperly
of thse state of thi, Bankas affaire according te the beut et our information and the.

eof8the Bank
A. B, JIRODIE, C.A., 1
D. McK. McCLELLAND, C.A., ,Auditoma

et the 1Drus ot Price, Waterhnes &0Co

23, 1920.
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COVERNMENT ANI) MUNICIPAL BONDS

Toronto Harbor Bonds First Louj
Loaai-Offered t. Investors ai
WNestern Issues Pending-Bran

TRnents to take hasiofbon
Stattes by the sale of an issue of
te the amiolnt of $2,49P,O00 to
b)ondsi aLre a l iii New York,'
nffering of the issue is now beingz
at a price of 63 to yield inveýto

The. Toronto Harbor $2,000,00
September, 1953, which are being
Gunidy and Co., Toronto, is the f
the Victory Loaii. The underwrlt
la mieeting with a very favorable

Tenderis are inVited on mlanly
below, included in wbich are the
municipals. Th'le two miost importa
nlpeg W'atcr District $1,000,000, a

Borrower. Ainounit. Rat
Yorkiton, sask,. . 3 ~9,500
Brandon, Man~. 450,000
Sol-el, Que . tl3,000
St. Anne IZ.M., Manr. 57,263
Ekist 'Whitby l'p.,

Por'tage-C la Plrairie,

Goose Lake C.S.D.,
Manl. . . ..

Greuter Winipeg
Water District ,. ,

Gharlottenburgh Tp.,

Dauphin, Maxi.

45,000

79,610

-25,000

'000,000

Debenture Notes

-Teri Isue inceVictrY Halifax, N.S.-The city engineer has recommiend
r.Tem Isue inc Vicory borrowing of $500,000 for publie works.

5.6.1 per C'ent-MaIny
don t. Ask for $450,000 Bancroft, Ont.-A by-law bas been passed authi

the expenditure of $5,000 on sidewalks.

ompleted llnancial arrange. Belleville. »Ont.-The board of education will a:
Ls miaturing in the United city council for, $350,000 toward the construction of a

l0-year 6; per cent. bonds giate and technical high school.
a ootosniat.TeWoodstock, Ont.-Mayor Ilenderson is urging ti.

r'oronto and Winnipeg. An of $12,000 debentures locally, which will likely be

made iin the United States for a proposed new central school.
rs lir er cent. Nloose Jaw, Sask.-The city is introducing a bill

-J 1-' per cent, bonds, due legislature to extend the tirne for two years for the. i
offered by Messrs. Wood, of debentures for $12,985 water, and $ 17,015 for seweý

irst long-terni issue siuce Paris, Ont.-A by-.law has been passed authorilii
ers state that the offering issuance of debenturea for the -,uni o! $25,000 for

reception. school purposes and $35,000 t0 meet current expendil
issuýes, as given lin the list Hailton, Ont.-The excpenditure of the cîty thi
offeriniga of miany western is estimnated at about $,OO,O00. The ordlnary reveni
ut issues are Greater Wuin- be about $3,470,000, and the ratepayers at the. leginn
nd B3randon $4,50,000. the year passed by-laws authc>rizing an expenditure

Tenders 400,000.
e9. Maturity. close. Alberta.-The province will be called on to do

O 20-instal. Jan. 27 heavy financing this year, Premier Stewart states, esp
52 '20yer ian 0 connection wlth proposed large extensions of the teli

5~, 10 -y ears Jani. 30 service throughout the province. Large quantities o!
5~ 29-instal. Ja. 31 and iron wlre and poles have already been purchase

5 30yeas Fe. 2 a big construction program outlixied. Moreover, only
54~ 0-yers Fb, 2 60) per cent. of last year's telephone construction pr

was- carried out, due te thi. scarcity' o! labor, and th
6 20.instal. Feb. 3 to bie taken vare of this year. Mr. Stewart, however,

pates no difficulty in financing the. expenditura needs
6 20-ixnstiuI. Feb. 1:3 province.

asat w
belig
the yi
Wood,

4q
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iurity Conservative Investors
ie folloiig, To im ust wn a wt Il s-culred lil it iortgage
Id is hiigh. ollustclfi ksýolud ivtun practise-hiut

it illolves a great dvat of bother anid
quie otendors ?lot wouot as weIll as

ding ~ el1savBondýs, offured by ail ustab-
lilshd llilt HoSlIsch asý ('ur

svlve, 15 to hldI ali t1ic seculty of a
real evitate tittnIgat itllout tht

orne tobeo en nidvda urgge

ielding 6-,,ail iue of ulch aod-oyil ~
lhey art (711urV. by t he 1 )runxrniiow dApH rt-

i e lt Buiildingýs. Mnxa
be wired rhleyN wviil 1bc qiiekily subscribed ,co early
ense. application for. theil ký Iecessary%

o0yai Securîte.
~mpany COMPOIRATIQNM

ilding lu L 1 M Ir la 0
New York MONTREAL

London , Eng. TORONTO HALIFAX ST. JOHN
WINNIPEG LONDON, Bng.

.zr orders and they will receive uur prompt and
courteous attention.

L. McKINNON & CO.
n Building - . TORONTO

BAWLF & WINSLOW
Limited

STOCK AND) BONI) BROKERS
INVESTMENT SECURITIES

MontircaJ Correspondent-

THORNTON DAVIOSON Ai CO. UIMITED

Ground Floor, Lindsay Bidn
WINNIPEG - MANITOBA

Goyerrnnent, Municipal
AND

Corporation Bonds

RA . D3,&LY & Ca.
RANKC 0F TORONTO BI~ULDING

TORON TO
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$5,000, South Tyvan, $1,000, Bresaylor, $4,850, Mortladî,
$1,100; W. L. MeKinnon anad Co., Regina. Third Meridlan,
$800; Town of t>avitlst, Sinking Funti Trustees, W'olfe, $800;
Harris, Read anti Co., Regina.

Manitoha.-A syndicat. comiprising Dominion Socurities
Corporation, R. A. Daly and Co., W. A. Macikenzie and Co.,
A. E. Âmes and Co., Wood, Gundy andi Co. andi Brout, Noxon
aud Cto. bas purcliasetl an issue of $2,498,000 10-year 6 per
cent. bonds. Thie bonds, whicb are payable in Winnipeg, To-
ronto andi New York, were soiti by thie provincial treasurer,
lIon. Edward Brown, to enablo humi to comiplete his arrange-
ments iu regard to tiie iaturlng obligations in the. States
shortly, the greater part of which was arrangeti for recently,
when $4,000,000 5-year bonds were disposed of.

GOVERtNMýENTr BOND QtUOTATIONS

The. foibowing quotations, of active bonda, are suppieti
by the. National City Go., Ltd., andtiare in New York funds:-

offers the prospect of unusual profits to holders in the e
o! the Belgian rate of oxehauge going up between now
the rnaturity of the notes.

FINAL VI(1N)RY LOAN FIGURES

Comiplote roturns of subscriptions to the 1919 Vit
Loae have just beon announceci. Comparoti with 1918,
are as follows:-

No. of App1icationia,
Pr,wince. 1 918. 1919.

lfrltlah C.uumbia 80,315 55,.373
Alherta .. ,..., .5 gi,5i13 30..543
5aakatcJhew.n ..... 7 3 4,122
Man it uba.............86,97 2 52,732
On tA'i..............5 42,61X 155.189
Quebec..............i51,822 1 '39,938
New liun4wirk 31.9- -11.778
Nova scotia ....... 61.040 36,898
Prince Edwsrd ,, 546 4,229

Amount Sub5er

180»363,450 U8
17.002,550 i

35.22,550 2
'l,011,050

$695',590'2aq $f6s

Anglo-Froncii 5%', (Oct. 15, 19_10) ý-...
Unilted Xlnrgdom 5l%(Nov. 1, 1921).
Unitedi Kingdoin 5,%(Nov. 1, 1922)
Unitedi Klngdom 5'%(Ang. 1, 11929)
Unitedi Klngdoni5% (Feb. 1, 1937)
City of Paris 6%', (Oct. 15, 1921)> ...
Fr'ench Citios 6%, (Nov. 1, 1934)>...
Dominion Canada Jn r (Aug. 1. 1921)
Dominion Canada 5% Aug. 1, 1929)
Russian Gov>%t. Ext. ,% (Dec, 1, 1921)
Russian Govt. Ext. ,' (July 10, 1919)
Swedish Govt. 6 (June 1r), 193ý9).

Bld.
96
1915
94y4
94%

92 '
92%i

27
941

Off ereti,
96%
9 6 li
9514
95U~
893%
92%h

98%
971'
82
32
96

The. Issue of $25.000,000 exenlgold notes of the. gOv-
animenit o! Belgium, offered in New York lagt week bY a
New York syndicate, has been ii.avily over-subacrlbed. The.
unique fetiture of the. Issue, according to the. udurwziters,

WE OFFER

King Edward Construction Co., Ltd.
7%" <Guranteed Proforac, Stock

Carrylul ;% honun of fl% le Vnommon stock,

Comnpete pmmp)srctu..U W-iil 4e ftireiIid upgon l i1cation.

Alsgo &Ili ssue@

Dominion of Caunada Viet.ry Loaa
At Market Price.

T.G.QPIEPL ER & CO.

DOMINION BAN>K REPORT GOOD

The. annual report o! the Dominion Banke for the yeý
endoti December 31, 1919, shows an expansion in the batik
oporations, with inicroaso ln profits, deposits, commercIL
loans, assets anti othor items, indlcating that this bas be£
the hbost yoar ie the. hlstory of the batik. Net profita, aftq
allowing for Dominion and provincial taxation, were $1
169,703, cozupareti wltii $1,086,498 in 1918. Ator payin
the. usual divideudi at the. rate o! 12 per cent. por annui
aniounting to $720,000, tiie batik distributoti a bonus of 1 p(
cent., or $60,000. The. amnount wrltteu off batik promises
$»00,000, cosnpared wit& $250,000 a year ago, andi $200,0(
two years ago, anti it I. the. largoat amount ovor written o
for ti purposo iiy the. batik. The. contribution to officer
pension fumd is $30,000, compareti with $25,000, andi a!ti
tiiese increaset iItems ha4 been careti for, the. bank was ab
to carry forward to profit andi los account, $495,707, cou
paroti wlth $446,503.

In common with other banks, the. Dominion hati heai
witiidrawals bat. in the. year for Victory Lean paymnt
but was aiiie to report total deposits o! $111,414,057; s9
inereaseo f $15,307,000 during the, year. Commercial boar
now amount to $66,400,000, an increase o! $2,328,000. Thii*
was a large growth ia total assots, which have risen 1
$14.3,504,919, su lucreag. of $10,000,000 during. the. yea

Tiie bank's lmmediately àvailable assets have hati an advan<
of almost $7,000,000, beig now $70,055,379, or 54 per cen
o! the baik's liabiities to the. public. The. chief items i
the. qulck assets are $8,790,080 in Dominion anti provincl
governinent s.curltl.a, andi $13,334,525 in Canadian munie
pal securities, and British, forelgu anti colonial public seur
ties, other than Canadian. The. net profits asat year wore
per cent. o! the iiank's capital sud roserve, compareti wt
8.35 per cent, in 1918.

laboS to 7h. Moa

ished t The Mo'IES

Volume
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Government, Municipal
and Corporation Bonde

BOLJGT AND SOLD

Correspondance huvited

Eastern Securities Comnpany
9a Prince WM. St., Limited 193 Hollit St..

ST. JOHN N.B. HALIFAX. N.S.

THE

BOND & DEBENTURE'CORPORATION
0F CANADA, LIMITED

GOVERNME-NT & MUNICIPAL BONDS-
UNION TRUST BUILDING

WINNIPEG

CqmosM V 1) L. ROSSINI,
IN, iTrtMAAGo

Government, Municipal, SchooI Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK. CHICAGO AND TORONTO

Victory Bonds and Western Securities
W. Rose Alger & Company

INVESTMENT BANKERS
Branch Offce .4CENCY ELDO.,

CALGARY, ALTA. £DMONToN. ALTA.

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
PRivÂkTa WiRs ?o WINNiPPEO, CHIICAO, TORONTO.

ISQNTRJtAL AND NEW YORK

Minimum Risk - Maximum Profit
Teuetion as to which accurities among the

!count's1 fore-moat indgustrials. government.
municipalt. railways and minîng stocks offer
the beat r&turns compatible with

STABILITY AND MARKETABILITY
is fully covtrred in our monthly publication

INVESTMVENT SUGGESTIONS
(Write for ît touday.)

Burdick Btros. & Brett Ltd.
Stock anid Bond Brokers

Vancouver Hotel - VANCOU VER, B.C.
Phonea Sey. 7483-7484

DEALERkS IN

Government, Municipal
and Corporation Bonds

C*rrespondance Slicied

A. H. Martens & Company
4Menbtre Toronto Stock Exchgnge>

ROYAL BANKC BUILDING, TORONTO
61 Broadway, Harris Trust Bldg.,

New York, N."Y. Chicago, 111.

Lougheed & Taylor
LIMITED

Bond Dealers and Financial Agents

210 Eighth Aven~ue West, Calgary,
Alberta

Government Municipal and Corporation Bonde-

WE WILL BUY

Western Provincial
ANI>

B. C. Municipal Bonds
Offor agg may b. tegraph.d ai our expena.

BRITISH AMERICAN BOND
CORPORATION LIMITED

V..ncouver, B.C. Victori., B.C.

ary 23, 1920.

Vancouver, B.C. Victoria, B.C.
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NEWS OF MUNICIPAL FINANCE

Calgary Preliminary Estimates Over $1,500,00@-Brandon
Tax Collections imnproved-Nanaimo Beduea Over-

dr f t-Col lect ions G.od in Ottawa

Fort William. Ont.-As a resuit of a tax sale iield lat
~week, the. city lias disposed et preperty te tho value et $180,-
000. The total value Up for sale was $250,000.

Charlottetown, ?..-Total receipts for the. year
amounted te $26;2,003, and total paynients, $261.853, leaving
a surplus ef $1,50. The. city now ha $7,015 te its credit
in the. Union Batik of Canada.

WVllaud, Ont.-The net ovvrdraf t for the city for 1919
was S29,926, accordinig t~o ii tateinent by City Treasurer
Jackson. Tii. grosoý overdriift is $65,645. The 1919 reoll
shiows taxes outstandlng of $21,719 and non-residerit taxes
and arrears, $12,l196.)

Summiermlde. P.E.L--Thqý total revenue for 1919 was
$72,5(;M, and total e.,penditure, $71.802, leaving a surplus ef
$761. 0f thi, revenue the largest item was assessment,
wich amount.d te $26,945. Tii. total debent.ure debt now
aniounts te $127,000, and the. total sinklng f und te meet the.
debentures is $814,450, wiiicl amnount la inveuted in Vletory
bonds at 65-j per cent.

Calgary. AIta.-Preliniinary estimateg of the. amount
of nioney r.quired for running the. general business et the
clty, and the. public utilities for thie firat four mntis ot the
year, have been passed by the. eity commissioeru, te, a total
of $1,568,749. Of thismuni a total of $945,530 la for gen-
eral expenses, dobenture lnterest, etc., and the. rmaluder of
$623,219 I. for publie utilities.

Trail, B.C.-Tho statement of the, clty's finanees for the.
year .nd.d December 31, 1919, shows receipts of $98,309,
in*uded in which are $42,205 for tai paym.uts and $15,092
water rentaIs. At the. beginulng of the year ther. wa u
nvp.rdraft of $11.608. At the. eud ef the. par tiier. was an

December 31, 1919, for previous years were: For 1918,
258; 1917, $91,644; 1916, $78,140; making a total for t]
years of $509,658, of whieii it is estirnated that $131E
uncellectable.

Amhierst, N.S.-A statement of tiie town's receij
expenditures for the. year of 1919, shows a bank ov
of $19,235, and cashi on hand of $292. The. current
taxes amounted to $124,182, less $2,351 for discoun,
arrears paid approximated $20,000. The sum of $35,0
paid fromn current account ta protect the purchase
war loan, 1919, until the sinking fund investm.ent
previens oan, can b. realized on, and current accoi
imbursed. This item was included in the stateinent o
<verdraft te cever bonds flot del ivered. Tiie bank ov
shows improvenient over tia't of 1918 which was
Principal items under payments are: Street, tire, wal
isewer maintenance, $29,418; debentures, $44,295; d
on sinking funds, $28,426; accounts and notes payabl
:)18; Victery boan investmnent, $70,150.

l'oint Grey, B.C.-An outline of the financial
of the. nunicipality lias been given by retiring Reev,
W. Fletcere.

"~At thie beginning of the. year 1915," said Reeve F

"the financial operatiens of tiie corporation were soi
.mbarrassed owing te a large accumuilation of tax j
To relieve this a tax sale was iieId in that year, folle
<ithpwri in 1917 and 1919. the. result beinz that 2

rias

Blrandon, Man.
ýatement issued
ýrovefle0it over
7_20Y7 and the. te

roscii 1
total ()
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Six per cent. Debentures
lûterst payable hall yearly nt par et âny, bank in Canada.

Particulars on applIcat on.

Thse Canada Standard Loan Company
520 MdIntyre Ehock, Winniipeg

H. M. E. Evans & Co"%mpany, Limited
FINANCIAL -AGENTS

Bonds Insurance ,Real Estate Loans
Union Bank BIdg., Edmonton, Altaw

Ca6le A ddrois. "Estales,"- Cal gary. Code: Westero Uui on.
flashera: Unlou Blank of Canada

J. H. GOOD WvIN LIMITED
FINANC&iAL AGENTS

Moson'S Banks '1uildcina Calgary, Alta.

FARM LANDS CITY PROPERTIES MORTGAGBS

MINIYNG PROPER 1~ BE STATES MANAGED

RENTAL AGENTS VALUATIONS FIRE INSURANCE

MAHAN- WESTMAN, LIMITED
au;coý.tsa 1. T. asitOff .sT.D

FINANCE INSURANCE - RAT
414 Pender Street, W., Vancouver, 1J.C.

Dr, J. W. MAHAN J. A. WB STMAN

Pesident Vice President and Managing Director

We wish off erings, pari ularly

Maritime Province Issues
CORRESPOND WITH

kW. F. MAHON & CO. Haifax

Te K. McCallum & Comnpany
GOVEIJNMENT AND MUNICIPAL SEcuaRITIS

WebaerS Muicipal. Scb..l and gakn"ewat Rural 'Tele.

Corre3pondence irnvdled

GR$INGER BUILDING s- = SASKCATOON

NIBLOCK~~ & a TULLmi

$250eOOO.OO WANTED
We cen tird emiployrnent for a capit:al account un ta a quarter of a mît.
lion dolars i n'a Kîlt-cdged fla cîs peration, hav ng at ail limes large

rnrgnut ecry and absûlute safcty. As -f
1

e -s bonds, with

Net Ea nîns ot le-s th n 12t'

We icil 1,$ae t uar bo,sa, jIde fqsre

Northern Securiti*es, Liited
Memiber of Mortgage and Trust Comnpanies Association of rts

529 Pender St. W. - VANCOUVER, 13.C.
8. GEORGE HANSIJLI), J.P.. Manager

OLDFIELD, KIROY & GARDNER
INVESTMfflT BROôKER

Branches-SAS<ATOON ANI) CALGARY. WN IE
Canadian Mana gers

INVERTENT Çons'OmArî on or CAaàz>a, LTI).
London Offlce: 4 (Jeeat Winchieatce Sý ILCý

A. J. Pattison Jr. & Co.
MNembher "Toronto Stockc i-,cbange

specliIat. Uni .t.d Securuties

1018 BAY STREET -TORONTO

Je.4À. THrffOMPS ON & CO0.
Governusent and Municipal Securities

Weitera Muntipal, ch.oil ad Sagaakwaa Rural Tel.
pbem C'. db.atur.s sperlaited lu.

CORRESPONDBNCE INVITED

Union Bank Buildinig -WINNIPEG

Nu C TOIIAS We Solicit

N. C. OBIAS Representat ion
STOCKS AND) BONDS of

CURRY ELDG. WlNIE Eastern Firms

TOOLE, PEET & CO.? Lîmited
INSIIRANCE AND REAL ESTATE
MORTGAGE L.OANS ESTATES MANACED

Cable Addrest. Topeoe. Western Un. and A.B.C.. Sth Edition

CALGARY, CANADA

X WÂGHORNGWYNN Co. Ltd.
SOCKS & BONDS

fLOANS. REAL ESTATL. INSURANCE.

uàry 28, 1920.
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MONTREAL AND TORONTO 'STOCK EXCH ANGEF
.'al aild closilg Quotations for «Ueek Ine jantiary 21Jst, 1920. Monitreail Figurtes stipplied by Burnett & CO., Montreal

MeI) Ill1

................. ... pref.
Arn~sHo1dn'Mcready........coln,

At1ant. ..a.. . ... o. Pl i
.........praton.........prf.î

Bell Treleptiiane

Bra.illIn T. L, & P. Co......... i. 8
8glts (VumIa Fi.shing é Packîi Ca. 6

Ur >npton................ .. 1 ý 1.
IItCI),. :. N. .,. , COM.

Canada Bread............ci

prof.10

Canad Foundrie & Porgls... coin pl,
Canada Steaahl L1es L o. -1 7

Pref. 8

C,.aia Ca r Ac l'ouidr.........coin

Canailan Convertel ........

Can dian Cenra iited t....... ....

IJanadian Geca ii

CitnadianLocomotie ... co
prf.

shre>,$

Conoliat M àl Si C.1 par) hl.
Conul (ran. .... .. .......... ro 91
DCil MNes........i .... .......sr
flalnn Bcv lrid ng.. .............. 110

1 )ttroi prof.i
Dominion Iroal ,,..,... 411f

DominionlrTse l1.........

prtf..

UominionU.,..m....................

Doitnitona. Puteroleun ... P a

Dominin Textle ...

... .. ... .. .. pr of. ..

.a floua CoaLmited . < cormIir

liordon f i ere a a ia ...... o i i

HowardCoSmrito arI .......... co-n8

Hadait kc o., A . . ,,,,,,,.cIn 8

Illin is T actio . . ... . ... on

pref.

Interat io ¶na . etr i t . .. o. 18 p r

rl

ILauntuiLU .. ý. A. ...... ,....

Macdonald Co.AmwaI.................corn

dref

;7

Toronto

hid Sala Aise Bld Salas

:15

211 ,_ L)70

75
71 15 7 1

110 271 k1 66 e1ll2

108 719

6191 7-2

791 78

49r,
21;

25

7

434

14(X,

7479

46

Il 1260 175

7'8

Stock.%

Riron Pulp & Paper Cu......Camn

RograiIlarnA..............Com,
.proef.

Russeli 8lator Car...........coi.
... pref.

Slîawinigarr Water and Pckwer Co ...
Shewu~Wi1îma... .. .......... coin.

Shredided Wheat Ca ............... corn.
Sinrelter................ ...SpnsiRver Paper &Pulp Co. coin Spref.
SpIanlsi, River Voucli.. .... .... ...... .Stl Corn!pan af Canada......coi.

Steel Corporation .

SI. Lawrence Plaur Mills Ca...Cam,.
Toronto cenrl Trust.........
Toronto Rail way..............
Trethl y......... ....... ........
Tuckett Tobacco Co..............corn.

.~pref.
Twuin City ................

Western Canada Plour. ......... .......
WVayaarnack <.............-...........

\Vilole Stree Rilway..... .........
Waods coln

Wsbaso.....

Dommeio.................. -
Hamilton .......

Imoceiaga.. .................
imporhataI... .......... ...........

Marisntu.......................... ... 19
Montreal ............... ......
Nova Scatia .............. ......
RoyaL............ ...................
Standard ...............
Toronto..............
Union............... ... ........

La &lad Tenta
Canada Land.d & National Invst,....
Canada Permanent Mort. Corporation ......
Colonial Investment A Loan.............
Hamilton Provicient &i Loan .... .. ...... .>..
Huron andi Prie MorItgage Corp ......... ....

20% pad.....
Landed Banking anti Loan... ..........
London & Canatilan Loan & Agency .........
Natiqna Trust. .. ................. .... ...
Ont rio Lan A Debmnturo..... ..... .... .

. ýa20% paid .... 1
.Real Pstato........... .............-

ront CaneraI Trusts................. ..
Toronto Mortiage.. . .....

Asbestos Corporation 78
Canatdian Car & Poundry.......... ........
Canada Bread .... . ........
Canadian Cansolidateti lubber .. .... .. ... ....
Canada Cemrent ..................... - 100
Canadilan Locomotive .... ... ....
Cedar Rapids ..........
Canadian Steampahip . ý,........ ...- I .-

(Sept- 92) ..
Dmnon Cotton.... ...................

IlDoininon Iron and Steel .. ... .......... .. &51
Domninof a Canada War Lon ... 192ý5

197.

Vic .tory Loaon... ý190

.1.. 28 1 807

Dominion Textile ................ A 99

M lUntrisal

Asked il sales

101 51

8786 72
1261 1 U6 1025

99 47

49 4R 150

57 56 j10.0X

78 77 122471

8,2 21 5

102 02

Toronto

Àsked 1114 Sa]

182 178

72 61
1014 1010

90o
95
120 17"
85 64 2

140-

101 100

49 48
48 47 41D,

145 140
4012
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SASKATOON, SASKATCHEWAN
Stock, Bond and

Grain Brokers
INSURANCE -FARM LANDS

1RENTAL AGENTS

Wîloughbyr Sumner Limited
>Establiahed 1900)

Memns of the WiùuupcglGnun Exchange
prisaise vire Io Winnipey. Toronto, Mon tretl. Chuicago

.»d NM ork

Port Arthur and Fort Williamn
Realtyr Investments

Inside City and Revenue Produclng Property.

Mortgage Loans Placed.

Write us for lllustrated bookiet descriptive of
the twin Cîhies.

GENERAL REM.TY CORPORATION, LIMITED
WiiaIes Builng, PORT ARTHURJ Onutari

MANITOBA
MINING INVESTMENTS
A personal knowledge of Rice Lake andi The Pas mnining
districts, andi of the mining companies operating thercin
unables me to safeguard clients* interests.
Confining nîy business entirely to Manitoba mining jnvest-
ments. 1 tan give investors latest and most authentic infor-
mation. Every issue carefIuiiy investigated bef ors being
endorsed.

Wrlit or Wim Me

JOHN S. LEITCH
MINING BROKER

605 EIoctric Railway Chambers, WINNIPEG

McARA BROS. & WALLCE
INVESTMENTS INSURANCE

INSIDE AND WAREHOUSE PROPERTIES

REGINA

J. S. DENN~IS. President. JAMES W. DAVIDSOPI, Vice.Preldent

The Western Agencies & Development C.
Ge Edt. Farm Mort-gaies asttgug dis ina.tor 7. fer sai.

Calgary, Alera, Caad

DOMINION 0F
(Guaranteed)

CANADA

GRAND TRUNK PACIFIC
ist MORTGAGE 3% BONDS

Principal and Interest payable Canada. En gland and New York

Due January 1 et. 1962 Intere

Prit, : 59.20 and lnterest

YIELDING 534%

J. F. STEWART &
lnveatmnent Securities

1063 "y Street

st Hall Yearly

CC).
Toronto

J. G. Beaty & Company
Mu'abers New York Stock Exchange

I nvestment Securities

6 King Street 1West, Toronto

NEW YORK
20 Bread St.

HAMILTON
17 Main St. E.

A4 Newapaper Devoted to
Mfunicipal Bonda

T HERE la Publisb:d In New York City a daily and

yeoIs been dcvoted to mnunicipal bonds. Bariles,
bond dealera, investors and public offi 'ciais consider ' i
an autboriy in ils fid. Muaklipallties conalder It the
logical miediumn in whlcli to announce bond offerÎnga.

Write for trac sp.cimen copies

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

MINING INVESTMENTS
For authentie information relative to Mining Investments in
Northern ManitobA write or wire us. Ai issue* are investi-
gated before en4iorsed by cuT Mining Departznent.

Fisal Agents

ALBERTAFLOUR MILLS
(FOR MANIT'OBA)

Manitoba FinMance Corporation LAd.
410-11 Electric Rly. Chambers

Winnpeg, Man.

iuary 23, 1920.
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INVESTMENTS AND THE MARKET

l*oward-Smlth Paper Milla Stock Issuc--Nova Seotia Steel
Not in Reported Mierger-Securitles of Filmi

Corporation t. Soon b. Issued

Hlowzird-Snijth P'aper Mlills, Ltd..-A $1,500,000 8 per
cent. c-umuflative partîcipating stock issue of the. company la
being offered hy Ie-sars. Nesbltt, Thomson and Co., Ltd., zit

10,yielding mer 7%i per vent- 0f the, present issue of
,$l,500,000 preferred stock, $47i,000 is te be exchanged for a
ike amounit of preferrod sitock now outstanding, and the.
balance, $1,025,0040, is issued1 for the purpose of acquiring the
entire capital stock of the. Toronto Paper Manufaeturlng
Co., Ltd,

Nova Scotia Steel a.nd Goal Co.-Speaking of the report
> regarding the. merger or the Scotia ccmpany and other steel

con)icerna, Presidenit MaDualsaid:-
"W. are lmiproving ori physical condition, and any fur-

ther new improveinents are made possible wltbout o utslde
asitneby our excellent financial position. Nova Scotia

la in a position to proceed independently ini a niait satisfac-
tory inannmer. W. have rec.ntly ncqulred controi of the.
Arciàdiia Ceai Mlning Co., and are now studylng the, question
of enlarging Production of tuis as weil as other properties
cf tho Nova Scotia Co. The company la negotlatlng for con-
slderable new miachinery for its steel nuls. This will inl-
crea'se output and enable us to cars for whatever export busi-
ness we secure in addition to our- normal domestic requtre-
monts. The. outlook for this year la rather eneouraging.
W. hand a. fair y.ar in 1919, havlugr earned our dividends.
Durlng the closlng months of lit.g year w. accepted sons
orders close to a cost bauis. This was don. lu order that w.
mighit inaintain our- working organization.>'

Famnous Players' Canadlaa Corporation, ltL-The Royal
Securities Corporation announces that arrangemnits have
been made for- the. formation cf the corporation whlch will
operate a chain of large motion-picture theatres from coa.st
ta ceaast. The Famous Players-Lasky Corporation of New
York inakea a large cash lnvestment in the. Canadian con-
pany and aIso grants it a 20-year franchise for first-ruzi ex-
hibition of filmis produced by the, Fanous Players-Lsy
Corporation of New York and itg subslidiaries.

Tii. Canadian comiany already lnianl operatlon ap-
broximiately 20 motion-picture theatres ln Toronto, ineluding
six large theatres ln Toronto, two ln Vancouver, and others
ini Ontario and the, West. Approximately $10,000,000 of
ftnancing entera into the. transaction, the. buik cf whicb wil
bê .xpended on the, construction cf large movlng picture
tiiostres in Caniadian citles. By the, fail cf 1920 the. Cana-
dlin conpany should have ln operatlon theatres with a total
sentlng capacity cf approxiînstely 30,000, and by the. sp$ing
of 1921 it plana t. operate a complet. chain of tiiatres witb
a total seatlng capacity of 45,000. The. securitles of the. nw
comipainy will b. of<ired on very favorable termo l i th n.xt
few wêes Th.y wil be llated on the Montreal Stock Ex-

THE MONTREAL CITY AND DISTRICT SAVINGS BA

Tiie Annuai Meeting of the Shareholders of tus E
wiii be held at its Head Office, St. James Street on Mond
the. ninth day of February next, at 12 o'clock nmon, for
reception cf the Annual Reports and Statements and
election cf Directors.

By Order cf the. Board.
A. P. LESPERANCE,

General -Manage
Montreal, January 7th, 1920.

THE MERCHANTS BANK 0F CANADA

QUARTERLX DIVIDEND

Notice is hereby given that a dividend cf' Thre.
cent. for the. current quarter, lbsing at the. rate cf Tw
per cent. per annum, upon the. P.îd-up Capital Stock of
Institution, has been declared, and wlU be payable at
BankLng flouse ln thi city and at its Branches on and a
the. 2nd day cf February next to Shareholders cf recori
the. close cf busiess on the, 18th day cf January.

13y Order cf the, Board.
D. C. MÂCAROW,

Generai Manage
Moutreal, 23rd Dec.inber, 1919.

L.AKE 0F THE WOODS MJLLING COMPANY, LIMII

DIVIDEND NOTICE

Notice la hereby given that the. regulàr Divldend of
per cent. on the Preferreci Stock cf Lake et' the. Wi
Milling Comspany, Limited, ha. beu declared payable
Monday, Marcii lst, 1920, te Sia.r.iiolders of record at
close cf business on Saturday, Yebruary 2lst, 1920.

nt Secri

Notice 1,
Common

Volume



2~, 920.THE MONETARY TIMES

RBIENTURES FOR SAILE

TY 0F EDMON'TO.N1,

lotice is hereby given that in view of the adverse
il market conditions, the city will not exercise its
ias stated in a former notice to take up the follohx

ýd Under
-LaÀw.

k 3 1918
1918
1919

B
C
F
G

Maturity.
July 1, 1920
July 1, 1920
July 3, 1922
July 16, 1923
Feb. 15, 1924

Next Ixiterest
Due Dat.

Jan. lot 1920
Jan. lut, 1920
Jan. 3rd, 1920
Jan. 15th, 1920
Feb. 15th, 1920

F. BARNHOUSE,
City Treasurer.

DEBENTURES FOR SALE

led tenders addressed to the undersigned and inarked
ide, "Tenders for Debeatures," will be received up L)
ri Friday, February 20th, 1920, for the purchase of
00 thirty-year 6 per cent. Debentures of the Rural
ýality of Dauphin, issued under the Good Roads Act
and amndments thereto. These Debentures niay be

,eed as tû principal and interest by thie Province of
la.
s ilghest or axuy tender not necessarlly accepted.
further information address-

J. A. GORBY,
icretary-Tmcsurer Rural Municipality of Dauphin,

Box 330, Dauphin, Manitoba. 69

TOWN OF YORKTON, SASKATCHEWAN

DEBENTURES FOR SALE

iders wiUl b. received by the. underaigned until 12
n.oon on Tuesday, the. 2'Tth day of January, 1920, for
ermentioned debentures, vtz.:-

$24,000 for Electrie Light purpose.,
15,500 for Wat.rworku purposes.

sst at the. rate of six
;t October, 1919, and
ents of principal anld
or Yorkton.

.1 the Bank ef Mont-

PORTAGE LA PRAIRIE, MAN.

The Rural Municipality of Portage la Prairie invites
tenders for an issue of Debentures amouniting to, $79,610-00,
bearing interest at six per cent., payable at the Merchants
Bank of Canada in the City of Portage la Prairie or Toronto
iii twenty equal yearly instaînients, including principal and
interest. These Djebentures are the balance of the issue of
S,1M9,t;10.00 aiuthorized under By-law No. 607, passed by this
Miuniuipaility under the provisions of the "Good Roads Act."

Tenders to be in by noon of February 3rd, 1920, and the
highiest or aiiy othier wlill flot be necessarily accepted.

Aýddr'ess al(illnimuiciiatious to
TAYLOR & COLWILL,

Portage la Prairie, Man.,
64 Solicitors fer the Municipality.

TENDERS FORZ $25,000.00 DEBENTURES

GOOSE LA:KE CONSOLIDATED SCHOOL DISTRICT,
No. 128,3 (RýOBLIN, MAN.)

Tendelrs wilJ be r-ceived by thc unders4igaed up to Friday,
Vehruary 1:li,2, for the purehai;seý of $S25-,000.00 Deben.
tur(es oif Cýoose Lake Consolidatedl Sclhool District.

Said D)ebeniturest bearing (31,; interest, payable in twenty
equal annual instalmnents of interest and principal of $2,179.6 L
each.

Secretary,
65 Roblin, Man.

TOWVNSRIP 0F CHARLOTTENBIURGHi, ONT.

Seale tendrs .wll b received up to February I6th
nocon for $60,000.00 Township of Charlottenburgh D)ebe2ntuires
in $1,000 dienoiinations, with Coupons attached, in twVenty
equal annual instalmenrts, 5 !interest.

G. A.. WATSON, B.A.,
Clerk.,

^Williamistown, 0ntL.

I. '

YOUNG 1AN desires a position with a bond house with
a view to becoming a bond satlesmian,. College educaticru,
banking and commercial experience. Apply Box 267, T-ic
MonciwY Times, Toronto.

SECRETARYSHIP or sixnilar responsible position re-
quired by Chartered Secretary. Capable accounitant and
accustomed control office staff. Present location West, but
desires change East. Address Box 265, TJuiMi ear Titmes,
Toronto.

REQUIRBD for the. Province of Ontario, Resident In-
spector with good Gasualty connection. State salary required
and average expenses. Strictly confidential. Scottish Metro-
politan Assurance Co., Ltd., 164 St. James Street, Montreal,

onent BOND SALESMAN WANTED.-Strong financial house
lias opening for young mani of good appearance and address
with ability tebuîld up clientele. Bond experience desirable but
net essential if applicant amenable te training. Applications

Xer. censidered in strict confidence, Box 269, Thie _Vometry Timecs,
56 Toronto.

Condensed Advertisements
Positioiis %W1an ted," 2, pur ,oid i1 0the r conJe nsedave1m<is

4ý. per' word. Minimiimi chargu for any condened 51h:ismet O
per' insertion. AUl condenrd sderianvns ut c'nlo'rm r0.sj~
sty1'le. Condieneedd Artier,rta, on accourt of the very low ratcs
çhsrged fur. thum. are payebhle in advarice ; 50 pur -ent. extrs if chargvdC.

23, 1920.
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RECENT FIRES

Ueavy Losses la Calgary, Glace Bay, Montreal, Ottawa,
Parry Sound and Toronto-Defectlve Wiring

a Frequeut Cause

Bathu r.t, N.B. -- January 15-Several buildings at
Bathurst Mines, near the. Grand Falls, viiere tiie Bathurst
Lumber Co. iu carrying on its development ut electrical
power, were destroyed. Principal loien are us follows: PeaU-
office, S. Goodîn's store and other bu~ildings. Estimuted lues,
$ 10,000.

Burford, Ont.-January 1-1-Gruin elevator owued by
Burfurd Grain and Coal Co. was destruyed. Cause unicuowu.
Estimiated loua, $20,000.

Burton, N.B.-Junuary 15-Residence of James Greer,
owned by R. Il. Hloben, of Upper Gagetowu, vlth contents,
wus destroyed. Estiniated lois, $2,500, wltii a cemparatively
ixuall amounit oft insurance.

Calgary, Alta.-January 18--Empire Hotel, Grand Cen-
tral Hlote] and three stores were destroyed. Two deatha.
Estimated losa, $300,000.

Dresden, Ont.-January 19-Mill, office und miachinery
belonging te the Lawrence and Wakefield Flour Co. ver. de-
s9treyed. Contents of the. uxill were saved. Cause supposed
ta have been frnt defeçtive wlning. Estiîpated lois, $20,000.

Edmonton, Alta.-January 13-Grocery store owned by
Napoleon Rioux ut 11307 89th Street, vas damaged. An
adjoiuiug house, occupied by E. S. Andrewi, was aIse sllghtly
damaged. Esimated lois, $7,500.

Glea Walter, Ont..-January 14--Frame dwelling-house
on the. tari of Johin F. Tyo, on the. Paragon Road, north et
Glen Walter, with contents, was destroyed. Cause, uver-
heated stovepipes. Insurance carried in the, Brltlsii-Crowu
Insurance Ce.

Glace Bay, N.S.-Jauuary 14-Central School, wlth con-
tents, vas destroyed. Cause unknovu. Estlftiated luis,
$75,000.

Hattpu, Alta.--January il-Generai stores of Fred Maler
and A. and J. Jahnke weré damaged. Slight damage vas alse
dune te lth. hetel aud theatre. Cause udcnuvn. Estlmated
lois, $30,000, two-thlrds of wiichiil covered by insurance.

LlistowAel, Qnt.-January 15-Two buildings oceupled liy
Prueter's hamnes store sud tiie Gable jewelhry store on
Wallace Street, witii contents, vine badly damaged. Sligiit
damage doue ta Ka<nge'i aoe repair store. Cause unlcnown.
Estimated lois, $20,000.

Montreal, que.-Januiary 3-Businessi bloc at St. Ca-tienines sud St. Timothee Streeti, vas damaged. Cause, de-
fective vînlng. The principal loseni vere: Liberty Knlttlng
Mill., Ltd., Muntreal Moccasin Ce., Society B3rand Shop and
M. Seidman and Co., Ltd. Insurance va. carrled as foflova:
On Montreal Moccasin Co., $12,00<0; Society Brand Shop, *10,..
000; M. Seidman sud Co., Ltd., $10,000.

January 6--Shep ut M. Klein and Ce., La Demnontigay
Street, East, vas damaged. Estlnxated lois, $2,500. Insur-
suce oarried, $8,000.

Januany S-Building ut the Bast End Garage vit>
çevmnty-five large automobiles situated at 789 aud 801 Berri
Street vas d.stnoyed. Residences and imail atones, numbers
'777, 770, 788, 785, 787, 803, 805, 788, 792 Berri Street, sud the.
rean ot an apartinent bouse at 1040 St. Hubert Street vere
dauiag.4. Cause, gasoline explosion. Estlmated los&, *500,-

Ottawa, Ont.-January 14-Business block at 419
and 423 Sussex Street was destroyed. The principal 1
are: Pediar People Ltd., National Storage and Packln1
J. S. Ewart, K.C., Ottawa, and Glyn Osier, K.C., of Toi
who are partners in the business block. Estimated loss t
Pedlar People Ltd., $25,000, while the National Storagi
Packing Co.'s furniture, pianos and rugs sustained a Io
$200. Loss on building, $30,000, with $20,000 insuranc

January 21-Buildings occupied by J. Bambrick, gi
and the Ottawa Printing Co., situated at the corner of
liani and George Streets, were damaged. Estimated
$140,000.

Parry Sound, Ont.-January 14-Building owned b
local Oddifellows was damaged. The occupants who sut
heavy lusses are as follows: E. J. Vincent, dry goods; (
dian Pacifie Railway ticket and telegraph office, town t
urer's office, und Dr. M. T. Armstrong's dental studio.
miated loss, $30,000, most uf which la covered by insurari

Port Dover, Ont.--January 18-.-Residence of L. G.
gan was damaged. Cause, presunied to have staxted
an oil stove.

Port Elil, Oit-Jauuary 10-Shook mill, two largi
houses, the. chlcken canning factory and the freezer, o
by Fred Magee, were destroyed. Contenta badly daauý
Slight damage was doue te the. building close by occipi
the Trading Company. Estinxated losi, $30,000, with pi
insuraiice.

Sydney, N.S.--January 17-Eastmount School wai
stroyed. Cause, supposed te have been front. humera u
drying out new plaster. Estlmated loss, $12,000.

Toronto, Ont.-January 14-Garage and twenty-E
auto trucks of the Wilder Cartage Co., Queen and Rei
Streets, were damaged. Estimated lois, $15,000.

January 12-Building of the. paint and varnish i
uccupied by Lowe Brothiers, Ltd., 263 Sorauren Avenue,
daxnaged. Cause, unlcuown. Estimated luss, $1,500.

,January 13-Stables beind the. old Bedford Park 1
were damaged. Four hunses, tugether with a quantit
pressed hay were burn.d, and the. hotel sllghtly damni
Estixnated lois un building, $3,000.

January 12-Twu frame c~ottages occupled by
Thompuon, 47 Erie Terrace, aud Mn,. Haines, 51.
Terrace, were destroyed. Two otiiers were badly dami
Cause, upsettig of a coal oil stuve. Estlmated loss, $1,

Jauuary 5-Two-mtory brick building occupled by S.
morts aud Sons, fiorlats, situated at the. corner of Yonge
Elm Streets, vas damaged. Slight damuage vas also
te the Elm Billiard Farlor. Cause, detsotlve furnace 1
Estlmiated lues, $10,000. Insurance carried, $12,500.

January 9-Building of Creighton's garage, 1244 Du
Street West, wltii 140> cars vas destroyed. Cause, gas
explosion. Estlmated lues, $120,000. Insurance ou buil
$15,000.

Jannary 6--Building occupled by Peter Shulxuan, w
sale grocer, 37 G~range Avenue, vas danmaged. Cause
icuovi. Estlrnated lois, $1,100.

Januany 17-Basement of the Bank of Montreal, 1
and Landadovne Avenue, was damaged. Cause, match thi
lu paper. Estlmated lois, $800. Cafeteria, time office
stock room, wltii contents, ouwned by the Wiu. Davies
521 Front Street East, wene damaged. Estiniated lois,
000, tully covered by ins3irance. Heavy losses have been
tained by the. Wilder Cartage Co. fruin tve tires whicl
rurred on Januar 14th and l7tii. lu the latter there
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'HE OTHER FELLOW-
jaii the cause oi umost automobile accidentis Yoni IIay1 1e tche inot cai-eful driver, lie thei, itost reckless, butinu the

collision your car gets just as badly suiaslxed as bis g-enerially woise

T ile CONTINENTAL au tomnobi le insurance poIicv will protrct your car against fire, cliil teft or property dainage.

Pon't procrastinate. Our eheck for the loss ta better thani tbe apologies of the0l-E l ]0

THE CON.YTINEr-NTAL INSURANCE COMPANY
0F NEW YORK

HENRY EVANS - President

Now Writing AUTOMOBILE INSURANCE
APPLICATIONS FOR AGENCIES 1 YV! TFI)

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL
W. E. BIADW\IN, Manager

'LeUN 10N
Ifurla.IRDC C@uuaanp. Lmiantud. of PARIS8. FRA*NCE
Capital f ullY subecribed, 25% Palid up ........ $1 U0.00.00
Pire Relerve PurdaýI................ î......0.702.000.00
£vallable Blance fro Prfi -à t Loua Accout 8460
Total Lases 31l to la Decem ber ' 1918. l0.7l8.000.00
Net prernlum incorne ta 91 .1 S.... .. ......... 7,10%.053.00

tut Branch. 17 St. John St reit. Montreal; Manlager for Canada,
MAUta Pt..RAmr>, Toronto Office, 18 Wellington St. Hast

J. H. HwAaRT. Chief Agent.

Royal Exchange
I'OUNDI A.D. 8720

&«D«e pat4 eed ISA U

Haàn Orince Poe CÀÂU,.

ROYAL EXCHAN4GE BUILDING,
MONTRAL

Canadtan Diretora
H. 13. MAaxaut, Hag..........MontreoSl
Sia Loas GoUiN. K.C.M.O. ... Quebec
J. S. HouooH Rag,, K. C. .. Winnipeg
H . A . Wiaroa, Ho. T.,6., Iallfax, N.S.
SIR VINCENT MEaIRDIlet,

Chairmawn..........Montreal
J. A. ,laeaup. Manager i.aaualty Dept.

ARimta BARRY. Oaneral Manager

Correspoutdenc. invlted froi respon.ible
gentletnwn in unrepr.ented disricts te am.
itnld castirIy agencle%.

Assurance Comfnpany
dont Englaad Eaîablished 1821

Capital Ssorbd........1,0,0

Capital Paid-up....... (><(J
Total Investmnta Exce.d.........$40,000,000

à Office for Caada, Guardia. Building, Meatreal
1. LAMBEHRT. Manager. B. B. HA*DI, Aasiatant Manager.

NSTONG & D.WMt, Liuit.d, General Agaits
36 TORONTO STREET TORONTO

LLEDONIAN INSURÂNCE COMPiNTY
The. Oldest Scottlah Pire Offic

He.ad Offic, for Canada - MONTRAL
J. 0. BORTHWICK, Manager

MPUNTZ & BEATTY, R.aident Agents
pi. Bdg.. Bay St.. TORONITO Telephont Main 860&07

ead Office for Canada t MONTREAL. Qu.
*.0S0.i00 Inawated paider Cao.

adiais Branch. . 15.000,00
Revene 8.50.00
Bonuaes cl.Ïeda ......... 05.0

8.20800 Clalms Paid ........... 181J90.000
inagar. P~. W. I>at<N. ChIai Agent. Onttario

Pirst British Inaurano. Comptant autablluhed In Carnada, A.D. 1804

Phoenix Assurance Co., Lixnted
FIRE of Lonadon, Englond LIPE

PoU"dd 179
Total ra<newt o ver .... ......... S....... ... W0.00
Pire loua.. pald..... .. -............ ......... -.... .... . 42.000,000
Deposit wltl FederaI Gerernaset and lareatinentilaCanada

for aacurity of CanadLan pollol' holdera only eaoead ..... 00.000

Agentes wanted ia both branches. Apply to
R. Mà.cD. PATERfON,1 1

J. B. PATERSON,

100 SI. Fraois Xavier Street, Montreal, Que.
Ail witl profit policlea affected prior to the SIUmit Deeamber wlll rank

for a f ull yea.' reveratooary bonus At that date.

ASK FOR AN AGENCY FROM THE

&6GCRmQeSHAM"

Assurance

Hlamd Office:
Royal Rxchange.Londo

of Le

Reduced PremiumeUiberal Policies
ESTABUISHE I84

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society
LIMITED

Gresham Building .. MONRUAL

- 2ý 3, l'a2G.
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L.xited

£atabliah.d 1865

AGLNCIES THROUGCHOUT TH~E WORLD

Ffre -Marine - Automobile
Toronto Agents. WINDEYER BROS, & [ONALDSON

He.ad 0Offic for Canada, 36 Toronto St., Toronto>
Manager for Canada, C. R. DRAYTON

WE~STELRN Fire, Notriia.,Auo
ASSURANCE COINPANY mobile, Explosio,

L',senpu dmin 9 i n, X t' n 74,Nçn1 op m moetions & Strikes.
Had Offices t TORONTO. Ont.

.SuTN UIR J OIDD .11

THE OLDEST INSURANCE CO. IN4 THE WORLD

Canadl.n Draaeh Tornt
L.YMAN 14O0T. Manage,

THE Iaeorporat.d 1878

MERCANTILE FIRE
INSURANCE COMPANY

ACCIDENT F IR EAND LUFl
ASSURANCE CORPORATION, LIMITED, 0F PERTHI, SCOTLAND

PELMO HOWVLAND. 'HoB, H HAMLL,
canadien AdvRs. 'D'y[,reetor Mianager fer~ Csaîds

Toronto~ Agents. B. L. MeLMAN. LI MITED)

ATLA S
Assurance Company Lïmited

Poaudect la flh. Relgn of George 111

Subscribed Capital ..... ..... .. ....... ... $1 1.0m0.000
Cap~ital Paid Up . ......... ....... ... , 1.320,000-

Aditional Funde .............. ........... 24,720.180.
The. coinpny enjoye the higijouBt raputation for prompt

end libaral seutlement of d1aim, and wilI bc glad to receive
applications for Agentiee flin gentlemen ini a position t.
introduire business.

Head Office for Canada- 260 St. Janies St., Montreuil
Matth.w C. Hln.1iaw, Branch Manager.

UNION
ASSURANCE SOCIETY

LIMITED)
<PIRE INSURANCE SINCE A.D. 1714)

Canada Bwanch .... .... Montre.]
T. L. MORRISEY, Ramident Manager

North-West Branch .... .... Wihuup. 1
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTC
Agen.ýie, tbroughout the Dominion

THE LAW UNION & ROCK INSURM4CE CO., Limited
o, LON DON Pounded Rn 1806

Aa.-te eloee4 5.m.M0 Over 610.000.0W0.00 invested in Canada
PR B and AC(10$N7 RISKS. Accepted

Canadiaèn IIe. oflice I Iaver Hall Hill, MontreaR
Agente wanted Rn unrepresentad townq in Canada.

W. D. Ailtanq Bperintendent I COLIN E. SWORD,
Accident Depatrment Canadian..Manager

The. LONDON ASSURANCE
Head Office. Canada BraiOh. MONIIWAL

Total Fugide exoiaid $42.500.000
U3stsMlltbd A.D. 17W. F118 FRIS aoeed at gprrent rsa*

Trrin figentm. Armstrong and DeWitt. Lirmited. 36 Toronto Street.

E

I60 TOT
I OH

AL

1 -olume

iaurance Company,
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Eagle Ë,!a Star
AND

British Dominions
INSURANCE COMPANY LIMITE)

OF LONDON. ENGLAND
1. H. RIDDEL, Managr E. C. G. JOHNSON. Aia. Managur

DALE & COMPANY, UMITEY
GENERAL AGENTS

MONTREAL AND TORONTO

INSUSNCE SOCIET OF GANTON, lMITE
01911ABLSI 1838

Head Office - HONGKONG
Genral Manager. C. MONTAGUE EDE

Offic fer Canada, 36 Toronto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17.000,000
al Agents, Toronto - MUNTZ & BEATT

Fire, Marine and Automobile

A Canadiau Company lvesting its Funds in Canada

General Fire Insurance Businens Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST

LYON & KNOWLAN) General Agents

HAS STOOD THE TEST OF TIME

Esfd1840'

FIRE INSURANCE COMPANY
MUTUAL and STOCK

82-88 KING STREET EAST, TORONTO
CLAIMS PAID EXCEED $3,000.000.00

Applications For Agencies Invited

OMRWICH UNION.
JrREJNSURANCE

OCIETY/MITED

Fone bznd
PIRE INSURANCE

ACCIDENT asu SICKNBSS EMPLOYRS' LIABILITT
PLATE GLASS AUTOMOBILE INSURANCB

un*o Orp-CR ra- CanANA Norwich Union Building

12-14 Wellington St. East TORONTO

"u CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE . WINNIPEG, MAN.

. $2,468,523.08TOTAL ASSETS -
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Bonds Guaranteed by Canadian Provinces

Bonds issued by Cariadian Railway Companies and Rural
Mfunicipalities "ire olten g-uaranteed by endorsemnent, botb as
toi principal and interest, by one of the Caniadian Provinces, In
effect these bonds are doubty secured, and for technîcal reasons
only, the% may be purchased to yield a higher rate of interest
thanl is obtainable fromi bonds whichi are a direct Provincial
obt igation. Our mnonthly list of "Bonid Offerings " includes
a number of such investmnents.

B3y td<ph6it< or poaicard, aik no» -lo have youir narric placeci on the mailing list.

DOMINION &]CURIIBES àRP0Rý.T1ON
LIMITE».

MONTtEAL BRANH &cbIdý 1901N EO. RA
Canad& Lif. Buiding 36 KINC STREET EAST LONDO N. ENG, tis
K.W .St- M . TOR1 ONTO A . LP. F. Mas..R.

Property Owners
Sales listings of business and
residential properties ini Van-
couver are desired by this office.
Vancouver property Is moving
f reely.

ru& 5at

ACFNT-1

INCOftPORATED - 1a7a

PAID FOR LOSSES

$105,4 37,708.58
5T'A-rEMENTr JANUARY l.-1919

CAPITAL
AUTHOftZKO. SUB$CRIBIED AND PAID-UP

$5,90009000.000
1011E Qf ALL O1T"11 I A81LTIES

18,231,51l 2.92
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