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JUNE DIVIDENDS
Re-invest your money in

Victory Bonds
Price 98i

and

A ccrued Interest

NEELY S LIma1TEDmr
TORONTO

The London Mutual- lir<
Insurance Company

BSTADLISHED tue9
Assats. - -$753,417.06
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"Safeguarding the Investor"
Any Member of the Toronto Stock Exchange will be glad tof supply
you, without charge, with a copy of a very usehil pamphlet dealing
with buying and selling ail kinds of securities for cash or on credit.

Write or telephone for one to-day.

The. foliowing is a complete list of the. m.mben:

Aue., A. E., &Co.
Ané1eron,îT . & Co.
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Ha.bly, G. W., & Co.41t. &ca.
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20,000 Horse Po.wer
Available

f or industrial purposes ini the
city and vicinity of

Q UEBEC>9 P. Q.
We owri and offer suitable sites for ini-
dustrial plants, with railway and water
facilities, continuo.us power, lots of
room for housing, good labor market.

Write for purticulara

The Quebec Railway, Liglat, Heat
& Power Co., Limiîted

Quebec, P.Q.

bUSINESS FOUNDED 1795
INCORPORATE-IN i CANADA 1817

American Bank Ilote Company
EMGIAVEflS AND PINTERS
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Documents

Spedial Saloguards
A4ainst Ceunteuleiting

WMrk Acceptable on
all Stock Exchange&

Head Ollice -OTTAWA- ]Ffrprool ibuidint.

RANCH< 0rw1CEs

MONTREAL TORONTO
S.nk.ou Ottawa Didg. 19 Me11a4* lit.

WINNIPEG
Unia~Iank 15d.

SUJITABLE INVESTMENTS
for Your Fads

In these days of lavestment Opportunitls
you may secure for re-luventmuî of yourJune and July. 4lvldeids. Bond*. Debon-
tures and Stocks that offer sound securty'
and unprecedeutd Inter..t roturn.
Auy membor of the. M outrea! Stock LX-change can bur for vou auy security that
iiS5s amarket aruywh.r, in the. world, andassist you in s.lectlng a sultabi, and pro-fitable investmnt for your funds.

wite t0 them soe.otar of the mn@evas 5RccfFýxhe]M(0 X 5M toept EzLhag.jj SutldILgmo@utvma to.dar. He wil1 se. v.atYu arefurichclwtth a oeap1.te lit ofet uita&I,

MONTREAL STOCK""jL EXCIfANGE
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THE

NEUWW INGOME TAX
ANNOIUNCEMENT

Stili further emphasîzes the attractive features of

VICTORYý BONDS
5 -year Bonds, due lot Deceinher, 1922.

10-year Bonds, due lot December, 1927.

2O-year Bonds, due lot Deceuiber, 1937.

Prico: 98Y8~ ancd Interost
Fre. from all incorno or othor taxes inpoaod 1>7 the Parliamoat of Canada.
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Eens à Oooh Remddast Auents, Toronto, 28 Wullington Street Bast- Rosdâut Agent. Tofooto. Ere B. Huter, Si Tongp 8
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Financial Future of the Empire
British Finances Are Sound-Germany is Near Bankrupt, But Struggle
Ca,, Be Carried on Long Aller This Stage is Reached-Losdon Wili Retain
Position as Financial Centre-Canada to Remain a Borrtiwing Country.

T the outbreak of war the United Ki1ngdom's externalînivestments amotuntedto 10fot les-, than $26,ooo,ooo,-
oo0. Siace that lime the Unitedi States has liquidalieti

obligations to Great Britais ; but, as MIr. Bonar Law
:enîly explaineti in bis budget speech, the credit balance
s been increasedto a like extent elsewhere-niainly by
vance to the Allies, Belgium, Serbia, Italy anti Rusia-
hait i. the significance of thus financial showing in ternis
peace-timie trade?
Astonishing as il appears, the foreign trade of $reaî

itain is as great ïis before the war. It has altereti
idamentally in character, 10 be sure; but in volume andi
tic is slill as extensive as i days of peace. Oly the
trcity of shipping bas preventeti the nation froni draw-
r imports fron ail parts of the world, Yet it inlust sot
forgotten that tht great trade routes have bees kept

cri, commercial connections maintaineti, anti favorable
ýdit balances preserved unimpaired. The reverse if,
[e in each particular, for the Unitedi Kingtiom's ehief
nmercial rival, Germany.
Frorn the financial stantipoint Germany is in s bati

y. Mr. Bonar Law outlined the çredit position in that
intry andi asserteti that, if Great Britain were facing an
ntical si-tuation~, bankruptcy admittedly woul flot be
distant. And it is not sufficient: ansser 10 Sa> that

rmny is battling vigororusly for a near-bankrl!pt. The
leriran Confederacy continueti tht struggle long aftet
çurrency and cre<lit hati been shot to pieces. Ecosnomii
1 material exhaustion endeti that struggle. Lec wson
battIt., but Grant won the war.
Now, wbile il i. admitted that Germany's financial con-
ion, black as it is and desperate as il is, will not in
,If bring tirai byrannical oligarcliy to ils knets, yct il
1l rentier the waging of war increasingly dlfflkult. iere

natins f Erop- thy wll akenoilhing less for foodi
anichr esetal prdcî.Evntat part of the

iniiemniiity. extorîcti fromn Franice in U871, laid nip in the
lreasury at Spa1nddui as a1 U;11 reser,l>( has lxe-cisptei

Thishasbeenproed byon piadvenîuirc or doubt, sinicr
il tmsstei u nvý\ly-mniiîed lritishi soecin f tha:t

perioti; aintith] hacapae vrwe througliout
the, netral staties of Vturope. ( crmnany irp car i fot
miainltin ils ( redit on a gu'i bsi ai the cdoe of hIll war,
havinlg log inc badneidvct golti paym-iiels.

Refervençe baso bre aie ab)ove 1 t el und(iiiimiNiet
amnoutii anti security of [Ir tishi foreign imvsýirtt. 1Huw
doe, Germanyllý fare In isi 1p1aritiulair At the ouîb1rcak of

hustilities~~~~~~~ \s foeg neîmnswr <oodol those
of thle Unite-d lKingtiom11, am1lounting Io$,ooooo
But noîfteir oa:n:iasml part ti Canada andthebb
Uniieil Staies ; hea1ýv ho(ldings, In Sao Paullo and Chili anti
Kiao Chouiry la.rg in-v smet in Iusith B.ai
Siales, TurkvyN antid i Minuri. Iodls ,u av, Ger-
manyrl% ha, rw ete nees o iiinif

CandaRusiaTurkey or Asa inior si1nce Augua't,
t914 Kin1o (d1ou1 i,;î5 il ii- ha;nts of japant anti will remiain
there or revert Io China ; tlie A f r icýan colonie,. havve
vanishei; the grandiose schemeiis in Paleiner andi Mesopo.
t1rai ave gone glimmeii(ring- 'l'le Uniteti Stat s

seqesratti(itrman puperîy Brazil blas followvd suit;
Tuykey i s bank-rupi;Asralnar cannlol psy for
years 10) conie;: Russ;llia as repuidiatet iber obligations.
True, CGermnany a place il,. moneyv in Ruissiani inidustrial
andi commelrcial enterprises, anti sot in gulrmx)bnds;
Illt thlese nvsmn are as gooti as Io"t ulelsiý Russian
credit lx, rehal>litateici On Ille otheur biant, tbe Rus;iant
nationl .wlll sutîle day mlai goond ils,ooooo o
obligations 10 t France, ihi. Unitedi Kingdoni anti the Unitedi
SI tle. The osbvk Soviet baof cours4e, repudisteti
ail fçlreign dIclx; but i he line inevi tabiy %ill corne wbtti

usia must srek, an oullet for ils produets, andi sccuire
capital for- indusîrial erxpansion anti the. developrnent of
ils wvonderfolly rich saua eore.When that bout
strîkes-, prave asti gondi government will maire the
nation's credit goiy.

Germain financier% were uinable te restrain lhhir glee
w-hen the BIoishrviki annouinceti the repuidiation of all
f<OrCign obligations. I a airtt that wrn o S<uld
tilke ycars to miake up ils lois Of $4,o0o,oo0,ooo in
Russa: anti that ibis los-s, togethier with the war debt,



THE XONET-.AJY TIMES

w4ould cripple IEr<ench finiance. \nd se it appearcd on lte
surface. Y'et sbrsecond thiought bias nutade It clear te
even tIllexrmt' in Rusi mt sounid ( redit i., the
cornecr-sýtone cf) international cmec;that without
credit standingý Ille pro0due4t'. 0fRs'i w be unable te
tind] a mariiket;l anid that withot outside financial aid

Rsiasindustrial and ,ommel)trciatl fuiture i> hiopeless.
Already thie Boîsýheviki leaders have inrme the Amiien-
cain amnbass,,ador, \Ir. Francis, thiat Rusassupport cati
be \%on moýst uikyand efctvyby a boan front
the E-ntenite ile The lesýsoni hias b:een quickly
learned. Lasare not granted to e il-a>corider and the
moraily bankrupt. Theb sanle, conservative elemients in
Russia are bounid teIor te, the forefront, lie it soon or
late; and that great country wili thereupon assumne its
rightfui place among lthe family of nlations.

Both domestic and forecign trade were carried on
largely by thie uise of credît b--efore the- war. Canada, ini
proportion te population, was orle o! the heav.iest ber-
rowers in the venld. We had constructed our railroads,
our canais, our cities and public utilities largely on
borrowed capital. It had become the fashion, just prier
to the outbreak of war, te assent that the borrowing pro-
vess must cease; that the nation mnust nov turu te the
production cf wealth. 'l'le criticisrn vasabr.

Therc is nothing wvrcng, Awhether in theory or In
practice, in horrowing. Our biggesî and ntlost Progressive
corporations have been, and must continue te lie, ber-
roivers. The banks coperate on borrowed capital. E-,very
alert business mani must borrow. 'l'e individual vie lias
trade the biggýest commercial or financial success, in life,
at sceo stage or other in bis career, basiý been a beavy
bornoyer. It is impos).,sible te conceive Of Ille funictioning
Of mode- buies ithout the use cf credit. Tl'li real
point thiat needs, careful consiclenatieti is, of course, the
use te which such f undb are put.

Canada to Continue a Borrewlng Nation.
Canada, thecp, and every' otier country in the like stage

cf developrnent mnust 1-. ieabrwr for years to conte.
Our reseur)tlces have handly been scnalched. A veritable
empire is -still in, the inaking in iltWet just consider
titis Onete t: Ilhe province ef Saskatkhewani bas scarcely
15 per cent. o! its arable lands under cultivation. Tl'b
Hion. James Calder ainnouniced( whule stili mi'iister of rail-
ways or thtc province, that. thene was imiperative need for
thle quick cstciof .5,00o miles of branci nailrcoads,
te Open up1 and connect virgin ternitory with the main
trulik fllnes. Thte stock industry, farming, mnining ami
Iutbleriig are stilile inthe pioncer stage in the prairie
provinces. Their future is assured:. but it is a fat bigger
future than miost 4of uis have eveir cnvisaged. 'lht alkeged

over.xpan On f publie building of all kinds i Ilhe West
will bce founld te lie, in effect, under-etipansion wben lthe
grcat 1 ide of Euoenimmigration shall bave set in oce
More toward eut sihores,

Canada is Not Ove.qulpped.
Certainly, ail et pasi anrd future bornowing must lie

for a purpose. Th'li vast ecnmcequipmcent that lias
been constnuicîed in this çouintry during the past decade
must bc put~ te productive use. It is being put te such
uise. Inistead of thte country living over.e--quipiped, tht
factories, fanins, mines and railways arc >catrccJy able te
inetlItle deImands piaced upon tem. Il is cf after-the-
war conditions, biowever, that we are mainIy ooncerned.
T'O kclep thll nation's c-redit geood-and that is cf impera-
tive intpertanece-net a single bit of machinery or equip-
ment must be allowed te remain idie. The objeçt cf the
yast~ exditures, cf the past, on econor-nic equipnt

ý. thIle production of wveaîth, Unless ve cari Pl
elniciently and i suflicient volume wliat the world
lthe fabric of Canadian credit wîil collapse. 13ut tl
no danger of that. Canadîan business men and Cai
labor cani, on thecir viar record, face the futur(
confidence.

Let it neyer be forgotten, however, that this ci
must be a borroever for years to corne. And until
wealthy enougli to supply our requirementt the
part cf the n-ecesrsary capital must corne front a]
Hlithierto Canada lias d-epended upon the United Kir
and the United States for loan funds. l3oth these in
have been largely closed te us during the course l:
war. Thrown upon its own resources, thie natioi
s;hown astonishing financial strength-astonishur
itstlf, its friends, and enemies alike. The govern
froin first te last, lbas asked the people for $450,ocx
te finance the war. They responded with the ci
$982,ooo,ooo. At the close of hostilities, hcvwevt
miust seek funds ini outside markets, both un gover
and private accounit.

London Wll Rotait, Its Position.
Mlany have predicted that Newi York wiii di

London as the financial centre of the world. We
believe it ; and thecre is little or ne eviden(c te supp
For the United States is aIse in the pioneer stag4
stage cf swift commercial and industrial expansion
econemic deveiopment. Uts population is inocreasi
the rate of more titan î,ooo,ooo per annum ; and it i
a long time before it reaches the point of saturation.
means, every te years, an addition te the Repi
population greater than the entire population of Cý
l'le United States will be put te it te finance it
domestie requirements. And-without going at
inito lthe question at the prescrit tirne-it must lie rý
bered that the customns and habits onf thie commercial
cannet bce altered over-night. What London ha5
mered eut in a century cf liard work, New York
achieve in a day by the accident of wvir.

But will London bave the mcney te finance thie e
and the pioncer nations of the worid? WViii English
survive the strain of prolonged war? Sir George
the <istinguished editer cf the' 'Statist,- lias rt
asserted that British credit is stronger thain ever;
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TRANSFERS 0F STOCK

idorsement an-d Delivery Held by Oklahoma Court to be
Legal Transier

BY M. L. HAYWARD, IB.C.L.

"This certificate is ttainsferatble only on the book, ouf th-
orploratioIn bit the- holder hveef in personi, oir b%, attorney,
ipon surrender of this certijicate properlv endorsed_-

The foregoing paragraph, or one le, the, samer geýneral
iffect is printed on every stock certificate, and trfan>fers «A
tock certificates andI the rights of the vatrious parties coni-
,erned are question., of considierable. importance. ln this
onnection, a case riIenl decided by the OkiahomQna Supremet

ýourr, is one- which la\s dowln sonie importan-, principle, and
lil rpa a t-art-fuliwptrusai, as it \\ouldi, no doubt, bc olos
dj bv the Canadian Courts under the same circumsýtrncs.

In the case referi ed to-Litchfield v._ lien-,on Oil Com-
iany-the facts were as followýs: -

Ont-, W. L. Norton, wIas the- holder of al certificate for
.oo sh-ares of the Ilenson 011 Comrpanry, andI b\ an assîgii-
ien't in due fori, he transferred thlt- stoc-k ilo the Exehange
,and Company. When the Exchange Land Cvmpany foirwardi-
d thbe certifleate to the Hienson Oji topa ta hitve it transi-
et-ted uipon the books of the comrpany,, tht, secretary returned

be certificate to the Exchange Land onanrefuard t-o
egister tht- tranqfer, and, by Narton's reqiesut, tirefolig

>tfries were niade upron the transfer book of thbe Hlenson 011
omrpany

JUsclalmu Kavlng Assigned Stock.
"'This certificalte, No. 6, has neyer been pledgird by me

u-eferring to Norton), but is ot -of my possession, and 1
îereby apply for its esue and direct thae it bc reissued

oe L. A. Roland."
Acting upon thisý entry tht, Henson (>11 Companry reissued!

,ertiflcate No. 0 to L. A. Rowland. as directed by Norton. A
ew months later the Exchange Land Cotpaniv. by a poe

ýcsoItit n, sold the- 7tock transferred tLu it by% Norton. a,
iIhcve stated, to one R. S. .itchfield,, and Lîcfll roughi

muit against tht- Hensa;n 011 Comnpaniv in order ilt ctnpix
heým to rcogrnizc hlim ais thse owner of the, :ose f
îtock, and to accoutnt t hlmt as a sîckbolder. The HecnsonI

-)Il Comrpanyý claimied the stock hyý vit-uc oIf usIssan
o Rouland, as above stated. as Rowlandl was holding it a-

.;l'trilcuirit%- for a derbt wshich Norton owdti t-be HeuI-
;on Oil Companyv. Litchfield claimed the- stock by thseaov
)urcha5ze, and trainsýfer froni thbe Exchange Land Gompanv.

Theraw of the State of Oklahrimi, at the tinr, providedl
htat :

"WhecneveIr tht- capital stock of ainy coprto sdivid-
i invo sharuts, aaid certificates tierefor aire iaud nbshares

if stockc are personâl prprt nsd mnay Ill trIsered .
nýdorsem nit b>.' the signature of the, propietcor, or bis ttIrnev
)-- legal ansetaiv.sd deliveryv of the eertificate; but
mebh transfer Ns not valid (eet bweutheprte thertto,
-it-il thbe samelt is su entere'd uponil the boof< the cor-pora-
lon as t showv the nalmes of th(, Papt-iIs It and to) whom

r.snsferr-ed, thse nuinber or decsignation (If tht, shàTés, aint
lie date of the transfer."!

The stock certificate in coIntrLovei-sy a1lso providcci tita- t it
vas "trans.ferabIeI onl\ on thc ok of tht, corporation hIN

Ihe holder in persan, or by attorney. upn suvrener of tisi
tçrtifieate, properly inorsed."

l.asued Certificat. Held Void.
t, Siplretrit CouIrt of OI
c'nts of tht- certificate it,
I certificate to Rowland
hfleld, the isolder of tht,
hates of stock in al coi

Okiaorn,>'said the (
iv bc transferred byv irn
t-te; and. Nwhere snch sh~

thev are transferable
îly on surrender of the,
ruipon the coF-rporation,

v i t hflht tIri~ irpri i r ni

dahioma helId îhurt a,; thlt te
,Iîf had flot 1)14n fulfiled. t-ht.
tvasi void as againt t-he rigilta

putration orgattizeid t-roder thse
,Ourt, ',are persýonal proprty,
lorsement aund declivry &)f tIs,

ýires of stock whien issue,ç pro-
<)n t-be b)ioluts of i t-be co rr-
certificate, suc(h provisiole is
and it cannat reissue such

f the original certificatie t-o a

bar, , u 1d t u t 1a )I.L Illr t l ~u k b i t "Il
ILn A~ \b sint1 1t 1he Ltetr Ilu n Il Ah\ 1-f )

l, 11i l !~a 1 uui' , and.i , , t or', , th e 1, 1 ( , i
.tg n t thliqu1 i l 1h a pIl L nti 1f l l îi 11( 1 l -a t, il fleiet, 11

ut F tetn 1il àh 11 cu n hun l' Il th .1 1u l 1r <-nA li we-
so l prup 1etî 1' Fs 1 l l k i i nl tt ~ tt t Til i v

kun (al Ari jou~îr c n su1, al il a - thatrl V h- haf bei (k-1
1 1 vm i Ih hai1, i l \ tîeua ,îna o - In a Z l1 i il the larfigec

(ifîr ta he origintxa' e'ud nue nikttes

l r d, t ru he h-d a ltal -t I fo tht lin S, oin- l
pInv 'IF as nu nin urînt bu is crtra ltn (u 011n W

'Faudlenlt anruid saanîît righî ut(I thba ii

L,-Carona Inura (oman 'shus $: î3t14[0 h anua i
îep>rr tor , 17 dppea l un h r p-su' "fi tht l desî, S i 1,11

unsu, :ranc urom s Il nt 'I une ut te oilde inurnr $1.).115 -T
paifr i i. in fie 'ri ,% iI Tht rel' fo 7r lqa i fi at h, V VA-
cess 'sîh a nprtdtt ,ud nIreibe u

whîehn vl pursues.-

< T..n , ýnets (itnfn f î>' ee 273,50 eo nt-
G.l Bn kt- ,t ostf NIbu'ýI i'un Tfil e iviunr th(, \<-aiM er. Iose

î1h1171h'grint tri oui . p gu m. luwer the surpiolis

Theam ut I, te o ite un-S7r:%,, fund 6 i is 1,3015. ht
IîfrantIann llN tud us 1,8 ,li95.tlrles î.n 9las1 cyear,

r(iii.1tin Ina cn adaî8 . tIfrheps tet er isCa -

ILI bu I e n. bas'l Vheî un r ied l riruem -n a f M. ohnd

amau n lu j 84810, a .lt consdreinces .riepeiu
e The loî rio usf (. il asco pre ih 664î ii th16,

a1 I(ery IaMsa to deu l kTti etitpanv)1" Ijiv 1n ;1c4llent
reputabualt, itCah4-
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AGRICULTURE IN PRINCE EDWARD ISLAND

Production for 1917 Less Than for 1916, But Greater
Thau for Precedmng Years

The annual report of the Deparunent of Agriculture oif
Prince 4Edward Island reviewýs the resuits of 1917 as fOllows

"Tlhe pas: Year lias heen a successful one for the mixed
farming pursuits ut the Prince Edward Island fariner. Truc
it is, that problems of niew and serious importance have been
fcit, but a tirnety anticipation has done inuch to guide the
welfare of the usual undertakings safely past the danger
points. The lahor problemn, the appeals, and the detnapds cf
the markets, and the urgent patriotic duty ta increase tl.e pro-
duction of the lierds and fields, have in turn and in coimbina-
tion, been admirably dealt xith by ail concerned. In ail parts
of the province, there is evidence of sincere and well organized
effort to arouse a full consciousncss of the dependence upon
our own resources, as a part of Canada, for the continuance
of our shaie in prosecuting the w'ar.

"The provincial production for 1917 will compare favor-
ably on an average basis wîtb a nusnber of preccding years
and in total valuation ,will exceed all others. ïCompared wvith
loi(> crop production was approximately, ten per cent. less,
wvhilo the return f rom the herds and flocks %vas at least ten
per cent. greater.

"The 6cason just past bas been a striking example of the
rapidity oif g,,row:h known tu be a prominent factor oif 'The
1sland's' agriculture, and due in no small incasure to the re-
sponsiveness tif the soil. The -spring season opened with more
cold, wtt weather than is usually expected and proved to be a
strain on the past winter's supply oif fodder. Seeding was laite
throughout the greater part of the province, but it was fol-
lowcd s0 clusely by warmnth and gr-ow:%h, that the resuit vcan
onty bc expressedi as phenomenal.

"The pastures, although late, were full, but much of.the
hay was termed 'light' or 'lacking bodiy.' On the higher land
where gTtiwth comnsenced tarlier, the hay crop> was reported
as a~verage or over average. The rapid, short season, cape-
ally when it ended ini dry, warm weather, left a part oif the
grain crop, with a short period oif ripening, which bas caused
a lack oif proper filling. Thtis will apply more especially ta
tht omt crop. and will bring home a demand for seed that will
leave a smiller proportion to f111 the export demand that lias
grown to b.e an cstablished trade during lite years.

"The wvheat crop which lias always held a permanent
place in tht rotations of the province, principally for home
consumption lias been increased mnd la provin-g of valuable
assistance in reducing tht demand on tht nation's suppiy.
fTe past seascrn's crop was affected in soine quarters by the
ravages oif tht joint worm, associated with bl'ight. This lias
reduced the yield per acre, but, through the incremsed acreage,
tht full yield bas been well inaintained,

"Root crops in general kmve an average yield, thottgh
reduced in acreage on acourt o! labor shortage. The harvest-
ing seison wvas more acceptable than that -of i9î6, and will
resuit in a 4~etr keeping o! the crop. Putatoes were increascd
in acreaxe f rom 10 tti 20 per cent., devending on the sect1in,
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Trade ReWew ami Insl c CtwoeI

ires@ Corner Churcb and Court Streeta, Toronto. Ontamio, Canada.
SIUsI5- Mailn 7404e Brandi Exchange connecting ail depaweme.

lh Ad*eas: "Montjies, Toronto."
imIS 00111S inS !cArthur Building. Telepsoae Main pu>

G. W. Goodali. Western Mdaantge.
SUBSSORIPTION RATES

e car SXix ens Tlsret Monti Single Cooi
830 1.75 81.00 10 Conth

ADVERTISINC RATES- UPON REQUEST.

The Monetary Times was estallîshed in 1867, the Yeer Of CoufedeT&aéOa
Rbsorbed in z869ý The Intercolontai journal of Commerce, of Montrent;
187o, Thie Trade Revlew, of MootTeai; and the Toronto joua of
amer ce.
The Monetary Ties doc nt neceeaarily endosse thse statemeite and
lions of îts correspondenti, noir doesi k hold Itself reiposile thoereLa.
Th.e Monetary Timses Invites information fromias t6 .enrla ni. aN
Inding fronti ts colonies frandulent and objeetlomiMle .avertiemen.h.
information vill be trented confidential,.

SUSRIBERS PLEASE NOTES
Wben cbi.nging 70cr mnailing instructions, b. sure t. state Suly bolb

r old and your sien, mUres.
AU1 mmlled pipera are sent direct to Fdsy evenlug trais,. Ac**bsý
iber whn receives hi, paper late wiii conter a favor by comphsimitu t.
circulation. departipeat.

PRIN'CIPAL CONTENTS OF THtIS ISSUE

EDIrOeIAL:

Stppng the NajujiW.îsago .........
The, New Deetr to1..........
P14îo ý in la:akir,n un -ýi gcoc........1

PRIMÂRY NUTIS

In( c41 miotuio 1-1»jbr Pr~bIem ....... 20
Agricuiliiural' iudin l nao.......24
Condion., G od in SkooDtrc......24

BRinv-,Cniin~~ bn 32
Canada', 46et...............

INSUIÂNCIE:

Influenceo-ç -f (Ir n Mo1rtaliî...........14
Lif Isurnç R.iunsforI llriiîkh Couiia).......14

Ma\ Fire Lo~~........ .............
A'bc-rit Iniura-ýi Act in nic enîs i6
Insurance, liiiusie, ]n antb.............46

BANý,-«NG, LoINsý .NDCO\ 'aAI FINANCE:
Trnser o Stoc(k........... ......... 7

MrgaeLcan¾ ý u o o'f ManitobIa......î

GOVEi.aM ND MUrNcIPAI FîANCK:

Finandcal F7uture* 'f ilhe El>pile...........
MaN Mfunicipla!l ond Sîe...........3

During the past fortight, attention bas again been
lied to the necessity for stili further économies. Sir
ýorge Foster in speaking of the cost of the war to
nada, said wýe had no idea of the burden tbat was resýt-

on the c<ountry and woul be for years to corne. - l'le
speI of thrift," lie sai<l, "niust sift into the Cariadian
cple; it is making progress but the goal is not yet
tched There sems, in fact, to lSe a général agrée-
ýnt upon this point. It is when the question of ways
d mecans is discussed that différences of opinion arise.
wring the past two weeks, however, two or three events
ve impressed upon us the necessity and advisability of
ither increases in taxation. There is no Iac 0f eviden1ce
ability to bear a mnuch heavier burden than i- at preserit
posed. Taxation in Canada is much lighter than in
cal: Britain, but even there it was reported the other
y that musical instruments, whieh if not luxuries, are,
ieast, mot art>icles of necessiry, are ini greater demand
in ever b.efore.
in our own case 'in Canada, while inmports have be-en

avily taxed, the uncome tex, even as revised this yeer,
,rcly touches the surface, and th-, inciviuaI whu. re-

jes is expenditures te necessities or near-necess;ities,
e 1remhrpin t;ll- In f-i-t- xvert, thiez tw-t thd- orn

natîirally~~ mm mwr'or, )apwrs, lowia profits and
îno 1~ nd luies11W, for. tht, addilioraltae.

There, could be no more direct acnwedmn f
the lue4t Iliat ecno> moire saifcoiyrea-lized byV
taxation ihani Ily, hn te en,,n y cu tting off thé

mncom)lle of thle inîvdulineceý,s;r y expendituire iii pe.
veîdal itls \vryý iourC4, Thk, ký the case wvith the in-

cornex tex, :mInd onc lle fahnr or co0llection is creeted
in Ca-nadaL, an iincrease iii thet tax wviIl involve littie or no

Incea l in th t, ) f collection axtof the incomes
of orortinsis Ille netxt great souri'e to which the

I> retrfeired. Iln this caseIncm iii obtained imi-
n>edialoely alîer itsý acquisition and be-fore it iS distributed

among indivtdnak. 'l'le war prolfils tex or e-xcess profits
tax k, m ael qw4specia cam. of thc uins rpi. tai,
whiceh iN conside-red a fit suh1jct for a pca high rate 0f
ta x ation.

In thet repoxrt 0f ht the ,ý (2o'f Living Department on
illcr profits, the faet thlat milr'profits ha:ve incri-cscd

enormiously' sinice the comncm f lcfh war appecars
to lie clarly esashd ut Ille mecthod (if deailing with
thiese, excess profits theat iS recomnvrded by the r-eport is
not that olf kegisilation of a reguleativ-e character, b>ut as
the report states: "It la clear the only way to reach, the

prit Illte iilling copnisi to nree the. tex on
tht,- net profits on total ineteîfor the yeer.- Th'le

sime porint isý brouight ont in tlle spechcfPrsidecnt
W\ilsont mei(ntione.d above. "P'roflecring thiat CannitOt be

go)t at by retitosof coscececn bw got et by
taxation.'.

-l'le simlpleit and biolythe miost effective miethod
<If restrictîng pirival.expniue is taxation, which laps
springs of extravaganc at thecir very mourcv. Thec best
jiidge (if individu.-l nesiesis always the individuel
hiimself, and a more saifcoyres,ýilt ce'n lie secured byv
permît;ltingi Ille individueil te) tde pon w-hat lie sbai
cxprngI his income, then li-y prescribing it 1-py governient
regulations.

ne 7,, 19 1 S.
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The c vetr toi tfic bom rnion of Canada,
issuc o!) whIichl was annouiiced at OtLtawa by Sir Thomas
W\-llte on May %vst, wl urnish a >atîbýfactory temnporary

investiment for parties having funds in hand, peniding the
appear;ince of i new% donic'tîc war, Joan. '1 he average
inveý,tor is cnttîoal avcrse to ha% ing his f unds idie;
and in cases w here idi% idkial, or corporations corne into

possinof blocks oi In% estnlnt capital during the sumr-
mer monulthsý, the chances are that ules some special in-
vestmnrt likc Ilhe debernîure stock rcferred to were avail-
able, mnuch of the nioney wtould bex-comec permnanently fixed
iii scutritiecs otheri than tue national war bonds. Wîth the
iiitcrest rate at ý5 p .jer cent., the dcbenture stock confoirma
reasonably to the prevailing mnarket; and, as it 15 likely
thiat the next war loan will bear a slightly highier rate, the
debew-nture stock boughît meaýntiime will be converted into
the war bonds. Ili case of this issue smail caitlst ay
participat--for the stock is lin dcnomiiinations of $50 and
multiples ihclreof. fi may be had in terms of ont, two or
thrce years from lune îst, 19tS. Iay meians Of the stock
issue and the wvar savings certiticates, ht es assured that
thie,. governmieni wvill ruceiv for war purposes a larger
proportion of tht savings and other accumulations o! tht
people during the niext three or four monthas.

As regards thic war loan, it is understood that tht
arrangements thertfor are now being made. Althoughi
the question of amnounit has flot yet beeni dlefiiitely settled,
the expeetation. in financial circles is that the issue will be
'for $300,000,00o. WýiLh the banks and other financial
institutions in sound condition, and goo)d crop prospects in
Western Carnada, iL nu)y bc assumned thiat tRie country wvill
again respondi( whole-hecariedly to, the gov.ernmiieit's appeal.
War loins alrecady issued iii the domiestic iairket have anl
aggregate o! $75o,ooo,ooo. This represents approxi-
mately $95 per capita, or, SaY, $475 per famnily. If the
zxew loan in the fail is for $300,ooo,oo)o, that ifotation will
bring the total of domiestic boans to $1 ,050,00o,oa0. liven
when allowance ia made for tht fact that Americans took
perhaps $75,ooo,ocxo or more of the first four domrestic
boans, it wilI constitute a wonderfut performance for
Canada, with less thani 8,ooo,ooo population, Lu have
raised over a billion dollars in a uie more than three
years for war purposeý-s. 'lhli fact that we hold so) large a
proportion of our national debt will counit importantly ini
our favor when the post-bellum fin anciai settlents are
being worked out. A billion dollars in domnestie war
loans will represent roughly $12,j per capita; and when
that is accomniplishtlid we shall still ko slightly alhçad of tht
Unltfed States in tht matter o! amiount of war lbans raised,
at home rel.atively to populatiOn.

Thei financial eýxperts are aware that tht energetic
labors of il the part icipating organizat ions will h. required
to make the prospective lutin the success that it should be.
AltRiçugRi the figure now, mecntioned as tht probable
amouint of tht Joan, is considerably lesa than the Vietory
Loan, it la t, bie remembeýrvd that war taxation silice
effective, will impair the subscript ion capacity of sOnie O!
the parties who took large amounits of tht preceding war

is-sues. The income tax Payable nexrrmonth will
somne funds that formiérly were available for war
and the increase- of the incomne tax rate provided foi
recent budget, will mnake further inroads upon the
ment funds of the we-althy and of the corporations.
C(nadat is olgdto look more and more to th(
sal.erS and part ies of mioderate means,ý Wherever p,
or practicable, these parties should arrange' nov ~1
or podein such miner as- to enable themn to t.
more of the new boan than they took of the Victory

PI ERS IN BANKIN G ON THE PACIFI

During the past twenty-five years, the provi
B3ritish Columbia has made enormous; indusirial pr<
and iLs banking business bas grown acc(-ordingly.
year 1871 saw British Columnbia uriited with (
politically, but it was nuL until 188,5 that railroad c
tions were completed. From this year, the progi
commercial mand financial unification was rapil.

Two of the tarlitat bankers to Rt sent from th~e
British Columbia are also two of tht veteran ban]
the Dominion. Mr. Wm. Godfrey, manager of tihi
of British North America in Vancouver, has been
province since i890, and r.H. H. Morris, superini
o! ,Paciflc Coast branches o! the Canadian Bank o
merce, bas been there since 1898. Both o! these L
joined their respective banks in 1875- MIr. C
entered the service o! the Raink o! British NorthA
in Kingston as a junior, became accounitant in Ha'
i883l, in St. John in 1885, in Montreal in x8ï
manager at Vancouver in 1890. Mr. 'Morris joir
Bank of Commerce at Torontýo, and became a1ccouu
Hamnilton in i88o. In 1886 be was appoinied mn
at Barrie, and in 1898 mnaýger at Vmncouver, Th
year inarked the extension o! tht bank's business
Pacifie Coast. W.hen the Bank of British C<luml:
amalgamnated with the Bank o! Commerce in iîc
Morris became inspector, and in 1907 received h1ls
appointment as superintendent o! thie Pacific
branches of the Bank of Commerce.
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BANK 0F MONTREAL
Ettab*d l00 Tears (1811-181)

Capital Paid Up - 1- 6,00,0OO
Rest - - - $16,O0m,)00

Undivided Proflits $1,784,979
Total Anseto - - - t 426,322,096

BOAR D 0F DIRECTORSI

Sir Vincent M«é&.dl Burt, President
Sbr Charie« Gorios, KJ. R., VYke-Preident

R. S. Angus, Esq. Major Herbert Moisoou.c
Lord Shaughnmsy&.v.O. Harold Kennedy, Eaq.
C. R. Hosnier, Esq. B. W. Beauclerk, Esq.
H. R. Drumnmond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cocksmutt.
WmK. McMaster, Esq. J. H. Ashdown, Bsq.

H.sd Office s MONTRIEAL

4j% An t London. Ea*Jea4
.5 AeabuAmd New York. Chien* and spm ni.

the Uaite States.

A GENERAL BANKING BUSINESS TR.ANSACYSO

INCOOPORATED

MiANoïTORONTfO
13EAD OFFICE. TOROINTO, CANADA

Capital .......... $ 5,00O,,000
Reserved Funds.. 6 ,5MS,306

Divetor.
W.. OODBRHAM. Precident. .UNBO.Ype4
WILLIAM SIONE. JOHN MAÇI>ONALI). L. ENOLEHAIIT

Lt.-OOL. A. B. GOODERHAM, B8IOG.SN. F, 6- EOHEN.
WM. 1. GHAR. PAUL. J. MYLUR. A. H. CAEPBMILL.

11108. P. SlOW, JOHN R. LAMB.
Guneral Manfger. Assistant Osmofai Managr.

D. C. GRANT. CiotIf kPectr.

siness mna are offered in this Bank the
li act.ry Lasshimg sevice pr.vided by -u
uiplete facifities andi extensive oetns

UflIAUIn.
BANK, LI'D.

THECLr'AADlAN BANK~
0F COMMERCE

Pat"b1Ibd 1867

Head Office TORONTO
Paid-up Capital $ 1,0,000O

Reserve Fuud . $13,500,0W0
Sia KDMU ND WALKER, CV.O.. LL.D), D.CL., Pu'eddau
Sia JOHN AIRI) _, , . GoruemiMoag
H. V. F. JON ES -s.tn G#ner.JM.s.gw

Over 875 biranches tiirougbout Canada and in the. Unîted
States, Engiand, Mexico and Newfoundl&nd,

NEW YORK ACENCY-16 EXehange Phase
Francis K.,np à Stehnsn. Aasats.

LON4DON4, ENCLANO, OFFICE-2 LombfttSt., IEC.$
C. CAUSSE, Mnagebr

MEXICO URANON-Aveniua San Franclsse, Ne. id
D. MIIUUHDAO, mnw

ST. JOHN'S, NEWFOUNOLAND
W. M. STDWAaT. Manaer

The. large number of branches of thib Bank in &Il parts
of Canada enable. it ta place at the. disposai of its carre.
spondents unexc.Ii.d facilitiez fer every kind of baniting
buoineu witb Canada, and esp.cilly for collections.

Saving-, Bank Departmnt at cvery BranCh
(Yukon Terrltory .xcepted).

KSTABUASHED 1875

IMPERIAL BANK
0F CANADWA

CAPITAL PAID UP 87t000,000

RESERVE FUND

PELEG IIOWLAND,

*7t000,000

E. MIAY.
Osmiral Manage

HF-AD OFFICE - - TOROINTO

GOVERN MENT, MUNICIPAL and other
tlIGll-CLASS SECU.RITIES

BOUGHT andi SOLD
l'arr"ap*ae- iavitsi

AL>DRISS:-

TH1E MANAGER, BOND DEPARTMENT,
TORONTO
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RECENT FIRES

The Mlonetary Timeos' W..kiy Rqgister of Fire Los»So
and Insuranc.

Burnaby, 5.,My31-one of the British Co)luiiibia
electric >ta1îons wa.s dc"t,roed,

Cloverdaie, 5..-Y. 7 -jfouýe uf '.\r. and Mrs.
Baner un [ie l'aific hîgwaywaý dvc,îroyed- kstimated loss,
$1,000.

Halifax, t48-a 1Pitshop at the Nova Scotia
Car Works wNas dainaged. Esîim1a1ed lGos $6,0o.

Hamilton, Ont.-j une î--uetiMr-, Lane, 46 Main
Street. wdjs darnagýd. ( ause rpredas in(endiarisll.

Huntsville, Ont-Juine j-Store and stock of the Hunts-
ville Trading Comp;tny was darnaýged. Es.tima.ted loss,
$14,000.

Newcastle, N.U.-May 30-Re-sidence of Thomas -Maltby
was damaged.

New Westminlster, B.r.-June i-Plant of the Brunette
Sawmîls wiis damaged. EstLmiated los:, $25,00.

FêlsgaM Falla, Oft.-MaY 3 i-Stock pens in Grand
Trunk yards wcre destroyed. Esrim;aîed loss, $6<o,ooo.

Poplar Island, SC ay 3 î.-NewA Westminster Coni-
struction and Engineering CLonipany's plant was damaged.
Caused by the burning foit if a 125 horse-power electric
motor. E-timaied loss,8,20

Port Robint-o,. Ot-My26-HOUSe Of Mr, Smith wa%
damaged. PaW0d f i Onro

Paper Comnpany was -damaged. Estimated lass, 8so,ooo.
Vmncouver, *.C.-May1ý 20-Dwellîng of R. H. Wise at

1378 Pender Street West was damnaged.
Ma\ LP%.s~ oc.pidb A. T. Mirtýn, bicycle

dealer, 319 Main Street, we:e di1aaged.

was fffL-lMa 3 oý-The Y.M.C.A. at Island Pond

Welland South., Ont.-June 4-Homne of John Rtumsan
was dainaged.

Welland, Ont-June 4--Pisning millis owned by Frank
Rounds were damnagcd. Estimated loss,. $i0,co0.

BANK CLEARINCS

The following arc the banik clearings for the
May 3îst, ig7 and May 3 oth, 191S, resPe
changes:-

Week ending Week ending
May 3o, 'i S. May3 1, '1 7.

Mfontreal....87,6,3 $ 88,359,388 -
Toronto ....... 64,269,439 66,78o,889 -

Winnipeg .... 36,972,2&O ý65o,511,313 -

Vancouver ...... 10,156,268 7,601,09! 1
Ottawa ..... 5,306,902 5,358,805
Calgary...........4,663,118 6,744,510
Hamnilton..........4,698,092 5,034,577-
Quebec............3,858,998 4,39)5,4163
Edmionton ..-.... 2,5Ü4,740 2,6Ù0,845-
Halifax............3,406,370 3,081,816
London..... ...... 1,947,013 2,054,51 -

Rkegina >*...... - 2,445,ý6I7 3,122,983
St. John...........1,775,605 2,252,152-
Victoria...........1,497,944 1,790,232-

Saskatoon __.. 1,41 5,2g8 1,871,375-
Moose Jaw ... 999,034 1,109,103-
Windsor .... 843,522 -....

$273,444,
s for the
,88, igýi for

MIK CLEARING8

IWITIONAL INFORMATION COOHCERHIN
ALREADY REPORTED

2UbO, QU.-May 8--Foundry and pattern d
le plant af La Fonderie de Victoriavilie, Lin
oyed. Loss on stock, in<cuding patterns, $i
ling, $3,Soo. A total insurance of 85,000, wa!
follpwing cornpa;nies. arc inrecrested: Mutuelle

e, Nationalv de Paris and the London Mutua
ace Company.
mtovesson, *.C.--Canneryý buildings and wha

ocuidby the Sieveston Cannevy Company,
damagcd. Estimnated damnage on stock, 4

lin gs, $5(Yo. A total insurance of $7,500. %va
fo1llowing companies are interested: Nova Sc(
Compatny, $2,000; Coûlnncticut Fire, 8,o
$50xi. A few dwellings on the estate of the

,cey were danxaged.

MONUT MARKETS

Messrs. Glazebrook & Croxiyn, exchange
ers, report the !ollowing eciange rates tu- The
es

- Buvers. Sellers.

.le, »
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- $4,860,OSOAG
- 3,017,888.88

HKAD OFFaeZ
6 GRACECHURCH STREET, LONDON E.C. 8

Head OflOe In Canan*

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

ADvsonv COMMITTIE IN MONTREAL:

SIR HERBERT B. AMES, M.P.
W. R. MILLER, Esq. W. R. MACINNES, Esq.

This Bank has Branches in all the principal cities of
Canada, incliding Dawson (Y.T.), and Agencies at New
York and San Francisco in the United States. Agents and
Correspondents in every part of the world.

Agente for the Colonial Ban, West Indai

Drafts, Money Orders, Circular Lettera of Credit and Travel-
1ers' Cheques issued negotiable in ail parts of the world.

Savinga Depantment at All Banhes

TIHE MOLSONS BANK
capital Pald-Up, $4,000,900 Remsrve Pnd, od.e@,lU 00

Incorporated by Act of Pariament tU.
HEAD OFFICE ... ... nESirEAL

BOARD OF DIRECTORS
Wu. Moi.oN MACPICMO. President. a. H. re. vij.Presidet

eon. B. Drummond Win. M Brk P. W. Umo
W. A. Black B. J. Chamberlin
HDWARD C. P"aar, General Manager

ALBERTA BRANCHBS

THE BANK OF BRITISH
NORTH AMERICA

Establiahed in 1836. Incorporated by Royal Charter ia 180

Capital pald-up
Reserve Fund
Total Assets o

MEAD OFFICE

- S 6,500,000
- 12,000,000

ver 130,000,000

- HALIFAX, N.S.

BoARD OF DIRECTORS

CHARLES ARCHIBALD, President
G. S. CAMPBELL and J. WALTER ALLISON

Vice-Presidents
JOHN Y. PAYZANT HECTOR McINNES
HON N.CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. ). MOORE
W. D. ROSS Hon. M. C. GRANT

General Manager's Off Ice, Toronto, Ont
H. A. RICHARDSON, General Manager.
J. A. McLEOD, Asst. General Manager.

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Iland 9 in Qee
62 in Ontario 14 in Wtern Provinces

Bay Roberts
Bell Island
Bonavista
Bonne Bay
Brigua

IN NEWFOUNDLAND
Burgeo Fogo
Burin Grand Bank
Carbonear Harbor Grace
Catalina Little Bay
Channel Islands

Old Perlican
St. John'.

" East End
Twillingate
Wealeyville

IN WEST INDIES
Havaea, Cakie. San Juin, Porto Rico.

Jsmaca--Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonto. Port Maria, Spanish Town,
St. Ann's Bay, Savanna-La.Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY>

CORRESPONDENTS
Gnet Bdtate-London Joint Stock Bank Ltd. Royal Bank

of Scotland,

France-Credh Lyonnaie.
Uitded Stas--Bank of New York, N.B.A., New Vork;

Merchnate National Bank, Boston ; Firt National Bank,
Chicagoi Fourth Street National Bank, Philadelphia;
Citizen% National Bank, Baltimore; Canadia Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.

THE BANK OF
NOVA SCOTIA

Pad-up Capital
Reserve Fund
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INFLUENCE OF WAR ON MORTÂLITY

Htevy Tofl Being Taken in Englad-Greatest Jnçreses
at Âge of Twenty

The April Jojur[na of the' Institute oif Actuaries, which
lias jus:t corne t4) hand, contains ithe resýu1ts of an ivestiga-
tion ly NIr. J. BuruFA, actuatry of the Prudential Assur-
ance Complan\y, of th(- moriality experience of a very large
inmber to! policiv, on mnaie lives assured under industrial

pohlcics.
The ioil which the war is taking of the youing and vig-

ýrous 11f,- of Britain àý strikingl>y showNn by a comparison of
ýhve actual rates; of mrortality exp)erien-edl bv the Prudentiàl
at ages 16 Io Oo in the years rqi-, and I(PS.17.

For exýampjle, at age 2o, the death rate, whirh was, in
191,3, flot quite 4 pe~r 10,had risecn to 2o per i,o0<) in i915,
aaivance-1 40 over 17 per 1.cx00 in1 1916 and mnounted tD over 47
Per 1,000 i11 1017.

At age 3o, the death rate in 19)13, which was almo>t 5 per
1,000, was Over 1î 1 er 1,C-0oin 191l5, Ovcr 19) per 1,000, in Io 16
and 26 per 1.,0 in 1()17> Whilet at thr oider ages; the ini-

creases are not so marked, yet a: age 35 the death rate e
perienced in 1917 was over three tines, and at age 40 almo
double tha: t 1913.
IIortaIlty Figurus are Rellable.

As a cofliparisoIl of the mortalîty experienced by Il
Prudeittial m1 1913, a peace year, with that show;n by 41
Ez.glishi Life Table No. 8, reveals a very close agreemen
especially act the military ages, the figures above are a fa
index of the extra mortality due to the war. The table giv(
below reproduces in part that given by Mr. Burn.-

Death Rate par 1,000-Mals LIVes.
English Frudûntial experience.

Ag'e Life Table
No, 8. 1913. 1915. 1916. 191

16 2,.. .59 2.90 4.67 4.04 3.;
20..............3.48 3,97 20.08 37.31 47-A
25.................4.00 4.41t 13-76 25.72 35.(
30 .. , , 4 78 4.Q99 11.68 19).15 26.<
35..............6.24 6.42 îî.î8 14.89 20X
40 . ... .îr 7.98 11.1q 11.52 14.1
45 -, -.. 10.&) 11.21 12.58 11.30 1Il.!
5 -> .,......... 14-82 16. oc 17.81 15.51 ,14,1

LIFE INSURANCE RETURNS FOR BRITISH COLUMBIA
Business for Ycar Endcd 31st December', 1917

On titis page is a staterneul of life insurance business in
ie ,province of British Columnbia for the year ended D>e-
.Mber 3154, 1917, i>rCPared by Mr. I. G. Garrett, superin-
ndent af insur.trce for t~he province. About 75 per cent.

the business it wvilI bc observed, is <loue by the ten
rgeSt COMP:Lnies, inriuding three United States compaules,
z., the .IMetropolitanii Life, the New- York Life and the
rudential.

The arnount of lift, insurance in force in the province.
z.,$o.3o),.12 i ju;ta litie less t1tan te per cer.mt of the

îua i foc i the Domninion, while the population of
ritluh Columbia is csdrbyless than Io per cent. of
ie total popu1atioli, -f the Doniinion, The proportion Per
',14 is aucordingl 'y high as cornpared with the rest of Can-
la, and espediaUy bo if the foreiign-born and Indian popru-
tiou were oiied, In the case of somev coznpauieu, bow..

ever, the proportion is higher. Somne of these are
folloý-,:-Prop. of busini

British Columi
Crown Life ............................ î8%
Monarch Life................ ... 28
Royal Insurance ................ .... 31%
New York Life ................... _...... ý..12%
The life companies have investments ln B3ritish Colm

totalling $iG,ooo.ooo, about half being in mnortgages and
balance in other securities. Most of the companies have fi
investmeuts divided f airly evenly between these two for:
but the Coufederation Life, Grcat-West Life, New York L
Norwich Union and Standard Life have the most of -Il
iuvestnents im mnortgages. while inany of the other ca
panies invest almost aill their funds in other securities,

Nun ci ompany. for the Tsar.,

of

up,

Amonat of

u1.

I- - -- -l * 1- 1.
nu4 Àte aamue Co.. 192,871 6£

plii feAmrm-t0>, of âauý 1,740 90
ntLtoWLit InumCoaI........14 d 06

csinioUts Im umn Co ,., ., , 458 28

eac West S. Amirxne, Co ...... , 447,141 00
-ha lÀl Annutane o. ey... 4,r 18 Du0

ndon Ut.e lusurance (3ô....... ... _ 16149 98
midon à I&aire 'f Uh eui

Asurane Aooyiation, 9A. .. o0,0
nuturevu Lite Intuiw C ... eofflm U
tropWt*n lÀt Inmunno, O rdiu( 148,U 17

namhI Ut@ Amimyo. Vo... . _ 9d,84 3

wua Ut* W. suran o. o l. ...... ta,7
itipl Uàt. A*traao Vo. of Cnada. U0412 le
w York lcote I ans o .t.... 482 67
rthi Auoten". Lt â.rmmG-_ 68 4

rtoerg Ut. Awmrmat"Co of gýn&j 11,4010

velus Uanio âte , lieflmo eSé. 418

la Mul fr it.nc Co, LM .... O...... 1U23

,eefn àf Amuanp oofCaad ,510 48

*Us*d le imi r AlU 1. .... e u 11 4

78
74

70

1

4

10
97

Nunbu

et Date,

t,481
le

2,845627,17000
61,875 DO

138.000 w
M2,000 0

2,67,810 410
0, bS00

911,3730
&d4,00 00
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Established 1874
THE 94 Branches in Canada

*Capital paid op $,000,000

OF A BANK WELL EQUIPPF.D
0 T TA W A TO SERVE THIE PUBLIC

Drafts, Money Orders and Letters of Credit issued
Interest added halt-yearly to Savîngs Balances

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

HOadOfioe aud Elght
Brpauche, lu Tovponto

8-10 King Street West. Head Office and
Toronto Branch.

78 Church Street.
Cor. Qu e. West and Bathurat.
Cor: Qu=ea Eat and Ontario.
1220 Yonge Street Subway. Cor, Alcon. Av*,
Cor. Biot Weat andi Bathurat.
236 Broadvlew, Cor. Dunda St. East-
1871 Dunda. St., Cor. 111gh Park Av@.

BRANCHES AND CONNECOTIONS
TIRROUGOOUT CANADA

IMTe Dominion BankEa HEAD) OFFICE .. TORONTO E

E W. D. M.wn.a 'Vioeprcsident

1The London, England, BranchE
O f te Dominion Bank Et 73 Cornhill, E.C. E

E Conducts a General Batiking a.nd Foreign Ex change W
Business, and ha& ample facilities for handlirig collections&

X and remnittancea froin Canada. 3471

TMe Stand-2ard-- Bank
1of Oanada

E3atabltishd 1578 130 Branch.,
capital tAutboet,.d by Act of Parliamaent) - $3.0,g
Capital PI4.. .,...- ,.v',«...... 5.ISI.170.00ItRer Pundadi tded Profita ..... ... 4AflLg

DIRECTORS
W. P. Cowsm. Pretidmat, W. viassais, K.C.. lfloe-P,,a&dent.
'W. P. Allen. P. W. Cowan, T. 0- Greening, Hl. Langloia.

James Hardly,A. Thbot. H. Wood,

Hamo Offic. 15 King Sq. West TORONTO, On1S.
C. Hl. BASSON, Garerai Mikager,

J. S LOUDON, Asatatant Oentral Manager.
SAVINOS BANK DHPARTMENT AT ALL 14RANCB13S

TIHE MERCIIA'KNTS BANK
Head office: MontreaL OF CANADA Established 1864.

Paid-up Capital, $7,00,0N0 Total Deposits (Dec. 1917), $103,M.000O
Reserve Fonds, 7,421,292 Total Assets (Dec. 1917), 136,00,000

President

IomAs LONG
ORR LEwis

iRpzw A. ALIAN

Managing Director -

Board of Directora:
SIR H. MONTAGU ALLAN V"ice-Presalent .

ÊT.-COL. C. C. BLLNTNX FARQvIIAli RoaatTaoeN
A. L.DAwas GaO. L. CAINa

F. owitD WLsoNAI .Paa B. F ANSs

- E. F~ .-1ADIax Grneral Mian;ager .

Supt. of Banches anid Cbk(f Imspeclor T. V- \lktlaam

e. W. BL.ACKWELL1

E. y, FHERIIv.
TeLos, AiraAsti
L.T. -COL. J. R. MooDIg

D, C. IACýAxow

AN ALLIANCE FOR LIFE
Many of the large Corporations and
Business Houses who bank exclus-
zvely with this institution, have donc
so since their beginning.

Their banking connection is for if e-
yet the only bonds that bind themn to
this bank are the ties of service, pro-
gressvenes8, promptness and sound advice.

Z36 Branches in Canada, eteadiqg fren the Atlatic to the Padific
New Yrk Agny: 63and65 Wall Strt

Saak.us in Gret Brtain : The London Joint Stocki Bak, Liuit.d; The Royal Saak of Sodtand

LI

M
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ONTARIO'S METALLIFEROUS PRODUCTION

Fallihg off in Most Meua, But Production of Nickel and
Iron Or@ Increases

Returna received by the Ontario Bureau of Mfines for the
three montlis ended March 31 1t, 19t8, are tabulated belaw.
F'or PurpoXsesý of culmpa.rl»on the <uantItIeý and values are
given for the corre-spoonding period in 1917:-

Summary of MtalilfmrMas Productoln-FIrst Quarter of 1918.

Product.
Goid (ounces)
Silver <Ounces)..
Cobalt (mnetailici

Cobalt oxide tI'.
Nickel oxide I',
Nickel (luetaillt)

(lbs.> . .. . .
Other Cobalt &nickel

cotnpounds (Il».>
*Nickoel ini matie

(tons)
*Copper in mate

(tons) . . . . .
Capper ore (ions).
Iron ore (tons)
Pig iron (tons)
Molybdenite, concen-

traies (lb.>

Quanlty. Value-
1917. 19i8. 191I7. 1918-

1 27,602 113,387 $2.601-760 $2,265,521
3m945,957 4,114-856 2,839,873 3,740,843

84,710
S3.014

5.49)5

37,545

îî8, 'o2 143,381

10-,141 9),(7i 5,(

5,('63
1,507

2_3,3
163,020

4,727

148,752

25,073 17,410
26)3,046 00,!8-3

2,0

7 8 &)X
66,798

550

739,&26

Production fron' Copper Cliff and Conib>ton smelt
the quarter shows a small decrease as compared with tJE
period ini 1917. Ore was raised f rom the Creighton ané
ll mines of the Canadian Copper Co., the Alex, o

following mines of the Mond Nickel Company: Garso
toria No. i, Worthington, Levack anid Bruce. 0f a i
,354,689 taons raised, about 70 per cent, came fron' th,
and rich Creighton are body. Tliere were 325,386 tons
smnelted in the period with a resuting produci of 17,94
af nickel-copper matte,

The Britisii-Amnerica Nickel Corporation lias acqi
site to erect its $î,ooo,ooo refinery on the Quebec side
Ottawa River, betwveen Ayhnler and Hull. The niew i
of the International Nickel Company of Canada at Pci
borne is nearinig completion.
Iron Ore and PIg Iron.

13,695 18,38M the 'y
)70,10 ý8o6200 and 1

ions
25,227 1, 7 48,9(» put o0
44,097 ... n
58,205 127,916
'1 .1i1 2flAR.20ý Mli

3.,120Z 24,548
27,290 5,o66

;opper ini Mate WaS VlUed at 20 cents and nickel ai 25
per pound in 1917. For 1918S tie values have been placed
4 and 30 cenIts pier pound, respectively.

Aduction for the quarter shows only a smail
la a creditazbl(- sbowing conslderinj the. variai
rider which gold mine ra are laboring. The 1
idated hid an inrae ina production which w,
r, bv the clusing down ai the Dorne mill, The

ii unr) twnsip asclosed down tempera
id Lake, a new producer, the. Lake Shore,
to the liai, tiurinig the QUarter 2b2,577 tons of
with a recover>' of 1131,387 otunces of gold ar
of silver, as onae with 35o,oi6 tons mi

c correspoiiig period in 1917. Hlollinger
4)utics f gldand Nielntyre 21.461 ounces,

producer 1 win thc JIorcupine V.N.T. The
ate at Boston Creek expevi to have ther nev
ml about Jurie [st.

ipineiits of silver for dtc firat quarter of 1911

inicreasec in quantit>' and a considerable inc
Tice average. New York price for thi. perlod

er fine ouince, or neari>' 12 cents iucrûase, as
le correspondinig peïriod in 1Q17. The. PassIl
Il biII iu the Unlîet(d Smrsrece-nti' bas est
y, a price ai $i prr auince. Campanies ship-
million ounices or over are uamedvi in orderN

rease
andi-

c~e were made from the I1
g-oma Steel Corporation.
ped to the. Magpie where il
ted. The entire shipmenis
blasi furnaces. From Moo
shipments were made of
nd converted to hematite
ýxpo'ried to the. United Stat
e. Marie, Port Coiborne,
t furnaces were ini operat',
;52 tous af Ontario are ar
es. As shown by the tablE
Ierably less than for the cc

lie eXtent of 1,2()5 tons, W;
ttawa, and by the Renfre
it Mount St. Pa-trick. T'
ropany is shipped direct ti
Orillia and Belleville for

IIDL

ig lead resulted from the <
ind smelter owned b>' the

During the quarter 3-34
ielter operatcd during the
erations by the Kingston
aber ai Iast year.

1in value af
uses and den
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THE STERLING BAN I
OF CANADA'

ýot as an expense, but rather as an invest-
nent, Is the way in whicb this institution
riews the service rendered to its customers.

KIng aýnd Bay Streets, Toronto

RlUSlIt.&LIA and 1KtW ZAL

A NK' OF NLEW 8S0'lTH WA L
IESTASUsESBD 187

- ~ AUSIRLIMA 19,5 %24,300-00
V P CAPIAL -

RITE FUND - -

RVE LIABILITY 0F.PROPRIETORS

tLEGATE ASSETS 80th SEPT., 1917

* - 14,375,000.00
* , , , 19,524,300.00

* , . . $ 53,423,600-00

* s , *$285,767,140.00

J. RUSSELI. P011C. GemrL[ Ndaufer
ýANCHE S »déAOHNCIES in the Australlan States, Nemw Zeland, Fij1, Papua (Nemw Oulues>. aud London. The Bank trainouuevery desgription

of Austraienu anbdna Butine»s. WooI a" othe Produce Credit. arranoed.
a OFFICE- GEORGE STREET, SYDNEY. LONDON OFFICE: 2S THREADNEEDLE STREET, E.0., t.

Aourrs: BANK OF MONTREAL. ROYAL. BANK op CANADA. BANK Or BRITISH1 NORTH AMBItICA

ESTABLISMED 1085

ilon Bank of Canada
ead Office -WINNIPEG]

[P Capital - * $ 51000,000
Fe~ 3,400,000
Assets (Over) 14000,0

B3OARD 0F DIREÇTORS
bs., SIR WILLIAM PRISE President, JOHN1 OALT. Emg.

e.Pr.aldents, R. T. ILEY. s.; G. H. THOMSON1. B&s.

BANK 0F HAMILTON
MEAD OFFICE1. HAMILTON

CAPITAL PAIn UP ... *' . . . ......... 8,1000,000
SURPLUS ,.......... 1 .. ........ .......... 8,500,000

aga JOHN1 1481401415 K.0.., Peaident.
CYRtUS A. BI140E, Vi.e.Pr.pldat.

C. C.Dalton W. a Ph 1 W« ,Wood
Robert 14*... 1 Pliblado J. Turnuil

4. P. B8LL. Gerntral Manager.

BRANCHES

Assat.. 0i~r1. MilIvetou Port Itowan
Atwood Orgm*vb Mitchell Princeton

S.a.yIfle Iugsrivill. Moorifeld ekr
BiYth Hailto Nmaatadî simeoo

Bratfrd Burton St. New Hlamburg Southampton. a&t and ' Pwlug Nisara Fallu TumueBter
s.rliugton %eat End Niagara Fulls. S. Toron.to

CÇIedoi Nlorth and Ooakvill.
e1wIuy 'Watt End Oraugevlle uan
Delhi Jas Owen SoudCtpd

Duadh& itchuner PalmerstonOs.so
Dunda Uust.wel Parle og
Dunulle Luknw Poil Arthuf o
F~ordie 810pa4 Port Cohen.n Watt Toronto
Ft. Willia MIton Port Elin Wimgban

GeorgtownWrouater

Bradwar4im 481a4,tont Mmnoto Swan s
Smadn audut Mordon

Boow Mniouftake borwood
.8M réli aiaS toosnwahl "F St

&AUBWAEWA

Du-.à., Îoot Saktoone

BrowléePort lammoaTrui

The National Bank of Scotland
UmIted

Incorpoated b? Royal Charter and Act of P..riament. HEtTABLtON9 lIM

Capital S ub.crib.d ...... £5,000,000 $25,000,000
P55 409 '***** ... 1100010S0 5,000,000

Uocafld ........ 4'o,0000 20,000,000
Reeervo Vu ud. 800,000 4,00,000

Head fflc*EDINBU>RGH

J. S. COCKDUR14. Omeral Mnager. <350R0B A. îuNTSRa. Secrsur.
LONDON9 OFPICB-37 NICHOLAS LANR.,LOMBARU ST.. BLC.4

JOHN1 FECOUSON, Manager. DUGALD SMITH. Assitant Manager.

The aienc of Colonial and Foreign Banks is uudertaken. aad the. Aos.p-
tances of Cusamora rmaidl'n ii th Colonies dooelcllêd in Londo., an
ratired on terme whlcb will bc furnla.d on, application,
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MQORTGAGE L.OANS ASSOCIATION OF M'%ANITOBA

Loans are in Good Condition-imnportant Resuits Accom-
plished in Legisiation

The annual geýneral meeitinig of the NI4rtg.ige Loans Asso-
ciation of Nfanituba waai hdld on Maï. z th, in Wiinn'peg, with
the presîdenti, M1r. iaenl the chair. The repo)rt of the
executive comrmittec a presentrd as olw

"Vour executavec be-g to, repiort that tht ea jut ended bas
been freer frout leugîsla1i-n of a disturbinig nature cthan bas
characierized il> ilree, itmedat.ciepeecsr

-Although such 1is the case, 1%t are stîl laboring under
oppressive encmnsof formerr ycars, and your comnmittee
have end.avo)red front tinie to tinte te gci a, mucli relief frein
these asposle

Se Liens (Provincial.
"Early in tht f ail your executive urgeýd on the provincial

treasurer that every effort bc mnade tu collect frout the pro-
ceods of the 191i7 crop ail amnounts advanced by Manitoba

inuun icipaliiies for seecd graiîn purposecs. lie agreod te bring
titis matter to the attention of the secretary-treusurers of the
varioua nuiipltzs Laier in the ylear %,e were advised
that the oennn had advanced $4(4,2222 (5 to the muni-
cipalities 'for seed grain advanceîj and that this sum had been
repaid in full. It %%as found, o vethat %%bile this was the
case mnaay of the farmers had not repaid tht advances received
froit thet municipalie-s, and aL liat of 'these defaulting farmers
wa.s recently obtaincvd and a (copy sent tu tach member of the
association,

"Frbrcrereentaýtions werýe made tu the provincial
treasurer that if the govvrrnmtnc, made an>'van in future
t. the municipalities ior seed grain, tht municipalities should
ho required tu collect 'the saine from tht resulting crop and
ini ait> event should not bc permnitted Ito register the indebted-
ness as a charge agaînst tht, land takîng priont>' tu first mort-
gages, The treasurer: expressed bis approval cf 'the pin-
ciple involvcd and gave your xcuiecommittet to under-
stand 'thât the Seed Grain Ait would be reealed and a special
act pissed at eac h se:ssion when required, such act te appi>'
only tu tht ensuing season Trhis lias flot y et been dent- but
your exec9itve hopIe that tht, trea;surer's p)romnise will be fui-
1Uild ncet session.

Noxlotas Woods Act.
"in erar'your eKecutivc held a jo)int meec1tIing wvith thtý

exocutlveo f the M1anitob)a Grain roe'Asciioand,
as a result uf the rersna o f the latter body, it Was

ni'dd lt teopp~ thtv desîrel of thte muniiicipalities Moe rc-
sture theuir iht 'ta char ge tht, expnse of destroyilig noxieus
wreeds in thtc Ianme maniner as,;xe A bill %%as pa17sel dur-
ing the session restoring tht old co)nditions,, anidsugtin
made by ilht Grain (hoesald your rpeetieswere

incorpoa., a fcillows : -

"ci. That a nonreidn owner mnighî nominale to tht
Stcttry-retsuetsaine rrzîldent et Mlanitoha ai his aigoInt;

and in such case, if ili. value of any work exceeds $25, 'the
\w.c(d jipetor is rqrd'to eu ucli agent b%' regi4tered

letrgivinig tht- owner 15 day\ ,hi wich tedsto the
weeds iimelf if lie desiire to de soi raîher than bave it donc
b>, the munlcipalit>',

«.Net mo14re lhia $150, agalrnst Ir" icîes int evar
ia> ho hage for dcsîruc:ioni of no)xiousý wesgave wih

thtc wrlttenl prova f 'the provincial edcmisonr

"The general effect of the act, which cornes into effect o
September îst next, is that a married man can make ne di
position of the home (rural, 32o acres ; urbani, b lots> withoi
'the wvritten consent of his wife ; also he cantnot by w,ýiil di
pose of the home save subject to lhe wýife's Lie interest an
a wvife is entitled te, at least the equivalent of a onie-third i
ie-rest ini the husband's entire estaite notwîthstanding the prq
visions iii any will made by him.
1Wa Reliel Act.

"This act was originally passed in 1915 and'arinended i
ji6 and 1917. This previous legisiation was with certai
amendments con-solidated into a new act, -which, wbile ià di
not meet ail the suggestions preferred byý your conimitte,
nevertheless, is a great improvement on tht legisiation bit]
erto in force. The following changes should be noted:

"<î> Protcction is extended to the naval and air service
and te draftees under the Military Service Act.

{ 2) Rent is included as amoi>g 'necessaries,' debts fi:
which carry no privilege save that the ordînary right of di
tress against a soldier's family is wvithheld..

"(3) A mnortgagee is xiow entitled rte the rentais -or ren
able value from all promises whether occupied by soldier!
families or net ta the extent of overdue interest, insuranct
and taxes, with the right te recaver possession, but not i
distrain agaînst a soldier's famnily in the event of non-paymen

" (4) Contracts made aifter enlistment are gîven i
privilege.

'«s>5 Where a soldier's interes't i3, in the opinion of
dis;trict registrar shown to be onily nominal, such officiai 111
allow proceedings ito go forward.
Gone'a.

"Your commi'ttee gave considerable attention ta the que
tinn of Dominion seed grain liens and the efforts which wel
being made te expedite 'their collection as well as to effe4
sout)re arrangement wilh the Dominion goveriment for il
equitable apportionutent of liens registered against two (
more qluarter-sectionis concurrently. V'arionus roemoran.
were submitted b' 'the secretar>' of the Dominion Mortgag
and Invcstinents Associatioýn to which replies. were formulatc
einbody ing suggestions for the con sideration of thle mînistg
of tht intorior. This and other Dominion matters, as weUl
questions affecting other provinces, have ben dealt wil
very full%, in the bulletin-, frout the secretar>' of the Dominit
Association and y-our committee feel that it is unnecessai
to add anytbing thereto.'

The p)residlene then discussed the year's business i
folkws- :

"Th(, report just read by 'the secretary is semewbî
leiigtby and covera almost all of the activitites ai the executii
during the past year, se that there dots not remain~ much fi:
mne to sa>' in moving ils adocption-

'Ili will be recalled tha.t early in the year Mr. W. D. tLo%
wVas appointedi secretarv, aur formner honorary seer,
tiary, Mr. \V. Bain, having expressed bis wîish te i
r.t-licvedi of the duties of that oiffice. WVe have reason i

Volu
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loti medium.in wbîch to announce bond offerings.
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Murray's Interest Tables
show the intereit due on ail your iflYOstWuta.

Tables range fromn 24% ,to 8%y from 1 day
to 368 on sums from $1.00 to $10,000

15 INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME -ABSOLUTELY CORRECT.

Prio. $10.00
Addres order!b to
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Be sure your WILA. is mnade, naminst a Stroaig
TRUS COMANYas your

EXECUTOR
Ask for Boolet : -The Corporaoe Executor. "

CAPITAL, IS8UED AND> SVBSCRIBED ...$1,171,700-00

PAID-UP CAPITAL AND> RESERVE ...... 800, M 00

The Imperial Canadian Trust Co.
Ixeeutor, Admnlanztor, Assignee, Trustee. Etc.
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cingaged in niortgage Ioaning and te hear the papers contri-
A>uted by some of th-- members. I had the pleasant duty of
reading one prepared by one of our owa members, Mr. Cros-
si, and you vill be pleased tu know that it was inuch appre-
ciated. There werc, two business sessions, morning and
afternoon. The Saskatchewan Association was rereentd by
.\r, Thomn, its solicitor, and the Alberta Association hy Mfr.
McKa y, of the Nlanufacturers' Life, both of whom vere called
upon to speak. A dinner was held in the evening at which
several addcresses were given, the principal speaker being Sir
Robert Falconer, presidient of the Toronto Ulniversity, %vho
gave us a most inspiring address on the tscnomic conditions
brought about by the war, and the duty devolving on us as
citizens during the reconstruction period after it has ceased.

"WVe are pleasedi to have wi-'th us to-day Mr. Appleton, the
secretary of the Dominion Association. He lias been attend-
ing the annual meetings ef ail the associations vest ot us
and he wiii, gie doulit, have something ot interest to say to us.

Poly of Cov.rnmnbnt ve Paru Loans.
"There is ont itemn of interest which has not been dealt

with in the report, that is, a visit made by the inerbers of
the executive and a few ethers interested in moxtgage loan-
ing, to the members of the provincial governmet a fe days
ago. The ebject of tht interview vas to lcarn, if possible,
the intentions of the governnment as to their continuing tht
mnortgage lending scheine adopted b>1 theta a year ex so ago,
the result of which scheme se f ar setins to have rnainly been
te, take good investusents frota other lenders. We had quite
a discussion in tht premier'. office, and vhile vo did not et
much encouragement, ve vere given the assurance, hotus of
the premier and the treasurer, that tht Farta Mortgage Asso-
ciation are net lending at leus than cost as ve supposed.
Eviden.tly, they have had acceus te somne cheap menty, but
this is net likely te, last and already the goveriment has had
under consideration the increasing of the rate of i*terest to
6ý4 Per cent. We had tht further assurance of these tve min-
lseters that tboy would not lend under cost, and as soon as
tbey ascertain that tlxey cannot afeord te Iend at the present
rate, an iacrease vill bo made; andi 1 think that vo shaR
not have long te vait for this increase, as it iu difficult te
set hoy the prosent rate cas bct maintained in tht face of
exlsting conditions ini the money market "

MxI. Appleton, tht secxetarv of the Dominion Mortfraiz

rse et hi. remarks mienioned the necess:
~n amendments te tht constitution ct th
in, tht desirability et prlnting a yeax bc
relations vxlsting brenthe provirn

ns, andI tht esetv provincial goveri
s aise submitted by Mfr. A.L. Crossan,
c as-sociation a: tht Farni Mortgagt Ba
:Minneapolis. Mr. John Paton vas rt-e

th(- comlng year, and Mr, A, S. Bond
sent.

LA BANQUE NATIONALE

ite of a falling off ia demand deposits,
et La Banque Nationale indîcates goo

e vear. Saviags deposits. on the other

THE CANADIAN SUCAR SUPPLY

Thext stetas to be every prospect of corisiderable sugar
being obtaincd for Canada froin Havaii. A total of 25,000
tons has, it is reported, beeni arranged for to be shipped te
Vanscouver for the British Columbia Sugar Refinery. Alrtady
ont ship has arrived. It is expected that the Hla vaiian crop
this year will be about 6oo,ooo tons. Ordinarily, about ont-
thi.rd goes te Atlantic ports; this year, however, tht tonnage
is not available and railroad transporta-tion is congested, and
tht result may be that more than usual will arrive at Pacific
ports.

INCREABED PRODUCTION AND LABOR PROBLEM

"Tht province of Alberta lias brouglit distinction and
no sinali hener to itself by its heroic efforts to meet the
national call and necds at this timeP said Mr. Charlts S,
Hotchkiss, et tht publicity departinent of tht Province of
Alberta, te The 1Monelary Times hast veek in Edmentài.
"Early in~ the year, as everyoue knows, there vas a national
cali for 'grea.ter production,' and tht mariner ini which this
province rallieti te the call lias brouglit distinction andi honor
in no sinal degree. Having already given nearly thirty-five
thousand of its sons for battit in France, tht great question
vas net land for production, but men to work the land. Thtis
prob!ein vas faceti by tht provincial goverament and the
farmers of Alberta in a Nery practîcal vay. Although it
seened at firsi. that sufficien-, tarin help could not be tfound,
it vas found, and vithin thirty days afttr steding commencod
there vas repDrted an actual surplus of farm labor in that
province. This vas tht result of united and intelligent co-
operatien betweený tht provincial goverrinent and ail the
local organisations.

<'Special representatives vert sent out, calling fox meta.
Each ciLy held its public meetings, -calling for tht releas,
fron nmercantile institutions of all men qualified to vunhc on
the land. Provincial farta labor bureaus vert opened in ail
tht leading cities, and this coeoperation resulted in ever-
coming tht great netd for farta help.

"'Tht stason opened about three wetks tarlier than
usual, -andI tht veatber continued favorable for setding-
operations andI permitted the farmers tou itilize their forces

:euk, in ý
t the pxo.
îaliflilIn

Volume 6o.
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icomes for Dependents
is often cansidered, a vise plan to provide a flxed revenue
those who are dependent. Tii.rnost convenient method

establishî,ng a steady incarne îs ta create a Trust Fund
bc adininistered by a Trust Comnpany, vhich invests the
ýginal soin, and remis regular payznents Io th~e bene-
iary. We request any person interested to write or cati
ful particulars about aur management of Trust Fu ada.

THE

DRONTO GENERAL TRUSTS
182 CORPORATION TOOT

mekhes: a *ttawa, Wftatpeg "&akat"*m Taitoeuve,

iartered Trust and Executor
Company

<F.weriy The Titi. A"* Trait cajsu">

uthorlzed ta act au Administrator, Receiver, Executoc,
idator, etc., without gîvîng security.
stimiate of the Caznpany's char~ges for acting in aay Trustee
ity wiIl b, gladly given. Koquiries alil.ited.

Somrd of Db's.toa's
on.W. A. Charlton, M.P., Pre"de. Col. Noei Marchait, ?ai Vice

det.si William Gage, 2,,i Vice-Presidefst. W. K, George. 3rd
Pv..Woden. W, R.Hlobbs. Wade, AUanMcPherson.J.8. Tudhope,

Kanna, J. P. M. Stewart, J. M. Perguaonj8. Casey Wood. John J.
'n. Naesaau. Director.

u'tered Trust and Exeoutor Conmpay
frw.ev. Banlk Building Toronto

Guaranty
HEAD OFFIC!,

Trust Company
BPANI)ON

Board of Dbee

GIIN R. LrITTLE, Ma
;E W. BROWN,WII.LIi
PPELL, J. S. M*XN
0, HoN. W. M. M&R'
cs, ALEX. A. CAstue

Executor, Admnil
otier -uir capà

o/.l

Tour Estate may lie Sm4ll But-
wbether it involveu one or one bundred thousand, ît i. equaJly
*ntitled to the advaiitages of Trust Comepany administration.

This Comnpany welcomes its appointrn.nt as executor of
> gall estatea, and gives thern tiie saine care, the. sme business
>experience and judgment and the. protection of the marne safety
rneaare!g as larger esaMes.

Réad -"1 Giz,, De-vie and Requealhk." Co>ly on r"94rt

The Union Trust Company, Limiteâ
Torouto

HtENRYe P. GOODMUItAM.
Pausidant

JAMES K, PIICI<ET'r
Oentral Manager.

ln Appointing Tour Executor-
Let us suggest that yoia write or ask for YOUR capy af

our recently-pblshed brochure on WILLS. It viii inter-
est you and give you conclusive reasons also for the appoint-
ment of a corporate instead of an individual Executor and
Truste.

Ask at the urne lime for YOUR copy of firni land
listines. Thes. arc assets sriuing out of estates in procesa
of befng wound Up sud vitre il lu necessary ta realize.

Prices and ternis moderate.

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

CANADIAN FINANCIERS
TRUST COMPANY 00

He.ad Offlo. - - Vancouver$ 3.0

TRUSTE EXECUTOR ASSIGNER
Agents for investiet ln al cIasee of Securities,.
Business Agent for the R. C. Archidiocese aof Vancouver.
Fiscal Agent fer 13. C. Municlpalities.

1aee gWUes.-<»l. s. K. 01B19LL

The Absence of a Wi11
The law gives y.. e privils,. of gover cing by a wUllte distribruio of y.ur peuperty miter your d.ath.

Lacio à il. te sw rquire.ay.or property to be

»«Teu i yur urvv uqelaivs
Tbe late metod a- iv *1.00,00 os qu iffeentfr th

7, igi8.
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DEFATH 0F JOHN ROSS ROBERTSON

Foundcr of Toronto Telegram and Wefl-knowu Phlan-
thraplst Passed Away

On Frda, ay v t Mr. john Ro.ss Roberts(xs died In
Toronto o)f p)neumonîa[, o[ter about :%vo aecks illness. Mr.
Robertsoni wa, wiell knwn thrioughoout Canada a, the founder
and proprivter of tise Toronto 'telegrazn/'" as the patronr of
the Hospital for Ssick Children. a prominent Freemasron and
a wýriter on isistorical subjecs. Ths- la*e Mr. Robertson was
bo)rt in Toronto on L)c 2b8ath, 18'41, and wa, educated
a- U"pper Canadai C.ollegte, During his early years hie puis-
lisised sevetrati pcprs, including -Young Canadat," -Sport-
ing Luie,"' and lTeGubr ie %%as on thse staff of thse
"Toronto Ledr" "Tie Go,"and the "Dailv Telegra.ph"
for somne time, and in 'î87e hc f wunded thse -Evening Tele-

am." The 11munrr Timvs, vicsappeared iân IS67, in
formn of a îGpa)ige shret, wýas firsi printed in bis shop. It
~through his generohity tlhat the H{ospital for Sick Child-
'Cf Toronto was ftoundied(, and hie contributed aitogether

out hall a million dollars towar11ds its support. HIe was
airmnan of tise board of 'tuteand toolc an active part
thte managermnt aImai)ýt until bis deatit. The Lakeside

>nie in tIse Island w;as also constructed largely at bis rx-
riseIn the Toronto Flublie7 Library tisere is a collectiori
pictures; and mapis regarding tIse earlv history oif Toronto
dtise surrotinding districts, bestowerd by hiimi wblich is
ito be tIse ftnesýt in eýxistence. In January, 1017, the laier
~Robert.ien was offeýred( a knighthood andi a seat in the

nadian Seniate, both of wisich he de-clined,
semason and Oraseg.an.

The bite Mi. Roberison was not only a weli1-hnown Free-
Liofn, but alse was the author oif svveral volumes omI the
Isiect, notably tise, "Ilistory' of Freemna.einryý in Canada."y

was Mastr of Kinsg SemisLo-dge, Toronto, i l 8,
(i Grand Nlitt-i of tho Grinti Louedg of Canada in gs

.Robertso)n vas aise onc of ise oldest Orangemnen in To
ito, having been i nieiniser of thât ordêr for 58 years. He~
s for insany yrar s :ridn rof tIse Cana4ian Copyright Asso-
tion. of tht Canadian Assoclateci Press and honorarv presi-
it of ise 1toronto roClub.

INCOME TAX RETURNS

Th.e time for making income tax returns to, the Dorit
goverrament expired on May 3ist. Letters are now bi
sent out by the commissioner of taxation to, those who 1
flot yet madfe out theïr returns, and those who fait te ri
returnis after receiving notice wiU, ît is stated, be sut~
to a penalty of $ioo, per day for every day of default.

CANADIAN TRADE BALANCE WITH UNITED STAI

The miniiswr of finance hasý this week taken stepi
remedy the acute exchange relations existing between (
ada and the U'nited States. The cause of the <lifllculty is
excessive trade balance against us. Gold bas been shil
in large quantities toi New York recently, ai znuch as
oýoooc, having been sent 'within the past rnonth. An emba
bas been piaced upon the expert of gold coin, fine gold i
and gold bullion. unless under license obtained from
finance departnient. According to Mr. Whîte, there i
danger that Caradai's gold reserves would be seriouslIy
pleted.

An order-in-council bas aise, been passed prohibiting
importationi of certain goods except under licen-se issued
the minister of customns on 'the recommendation of the
Trade Board. The classes of goods aimed at are the luxur
and non-essential. such as billiard tables and eues. pIeam
boats, skiffs and ca-noes, sporting geins and rifles and
ammunution therefor, flshing yods, etc. A itumber of fr
ai vegetables are aisc, included wbich -,ie either growi
Canada )ir whose food value is nezlizible. The list aise,
cluâes automobiles valued at $i ,2oo and over, paintirigs, mi
factures ot go'd and silver and of marble, etc.

SASKATCIEWAN LIFE INSURANCE COMPANY

According to the annual report of thse Saskatchewan%
Insuraiice Company, which appears in this issue, their b
ness is stili undergoing a bealtby and steady growtb.
comnpauy was organized in igi5, with a paid-up capita
Szoo,ooo. It already bas a. surplus cf $22,356 and a con
gency reserve fund cf $7,5co. The losses for thse year i
were $4,4c)8, while the premium incomne was $71,165. 'i
Ioss was somewbat less thita for the previeus year, altho-
the company has about 50 per cent, more insurance in fo
On Decerriber 3ist, 1916, thse amount of insurance lin fi
was $1,626,364, Duriisg thse year a total of over $t,oo,
was issued, and on Deceniber 31St, 1918, thse amount in1 f9
w;as $2,3 15,30,6.

lThe expenses of management for thse year were $48,:
Thi, is an increase over the exoenses of the Drevieuq v.

~aions
able t«
isead

NEW ELEVATORS FOR

he programme for 191i8 ef tl
ý1cvator Comipïiny iniludes il
"y elovators in thse provincei

aire fxp)Itýý e o -out ait lea'
imd itor.iii anci. of i

Volu
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yea ~reniing june 30th, 1918, upon the paid-up Capital
Stock of the. Society, and that the saune wiUl b. payable
at the. Society's Head Office, Hamuilton, Ontario, on and

The Transfer Books wîll b. cloaed from the. 15th wthe u

1). M. CAMERON, Tremer.

QUARThBRLÉ »I'VIDBND No. 123

Notie is hereby given thait a Dividend of Thee per cent. foôr
the quarter ending june 129tb, 1918, belng ai the. rate
of TWELVE PER CENT. PER ANN UM uupon the. Paid Up
Capital Stock of tbis Corporation, bas bees dectared, anud
wilJi be payable at the Corporation's office la tbis City

on ansd after july 2uid, 1918, to sharebolders of record at
the. close of business on june 15th, 1918.

By Order of the Board.
M. AYLSWQRTH,

tInteruat Pasable hait y.srly nt par ai aay batik la Cansada.

COMERCOI ION ÀND TRUS

T.. RDOBINSK. President. NA1.IE W W* RmWmeàg

CANADA PERMANENT
XORTGAGK CORPORATION

QUARTBRLY DIVIDEND

Notice is hereby given iiiat a Dwiidcrnd of' TWO and
ONE-HAL.F PER CENT. for itii ctirrent quarter, beiuig et
the. rate Of TEN PER CEiNT. PER ANNUM
on te paid-uip Capital Stock of thie Coprtobas beea
declared, and that the saune wiIl be payable

TUESDAY. TH.E SECOND DAY OF JULY
next, to Shareholéier% of record at tlie. close of business oun
the Fifteenth day of j une.

By order of the Board.
G EO. 1H. SMI1TH1, Assistant General Manager

Toronto, May *29th, 191S.

Thc Ontario Loan and I)cbcnturc Co.
DIVIDEND Ne. 124

Notice in bereby given that a QUARTERLY DIVIDEND
of 2%C PER CENT. fur the three months ending 29th
joune, 1918, {BEING AT THE RATE 0F 9 PER
CENT. PER ANNUM> bas l>eeu declared oni the paid up
capital stock of this Company, and will b. paya;ble at the
Couupauiy's Office, London, Ontario. on arnd after the 2nd
July nxt.loSharehodern ofrecord oftlhe îit Jllune.

By order of the Board.
A. Mt. SM ART,

Manager
Londoun, Canada, May '281h, 1918.

INVFST VOUR SAVINGS

ia.s4% DEBIENTUJRE of

The Great West Permanent
Loan Company

IJ4TEST Paid-up Capital ...... ,U.3

IRLIVU HBAD OFFICE, WINNIPEG

BRANCHES:i Toronto, Reia, Calgary,
Edmonton, Vancouaver, Victoria ; Bdinbuurth,

London1 C.n.diuin Lan & Agency Co. M.
B,aBIja mu ai ISEIIE AT.. TQSE?

,»ai.uecapital, ' 41.Mfh Rett ps0.0 Total hAntt, 84.80.044
»ýbOttFe iuau.4. one b*adred dolLar, and ,upwards, one o ilve isarà.I
destcureat rates. lntetatoA ass italf-vrarli. The$*ot Debeturssr an 8
AtaHd Trusat« nvstise. Sotiate "*nae madle ma Ontario. M581.

W. WE8oD. le w.. Secet arv. v. o. wADSwoRTSI, Maager

le 7, 1918.
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AGRICULTURAL CONDITIONS IN ONTARIO

Fali Wheat is Poor, But Other Crops and Produce are
Proiing

The foliwing is a sumxnar-y of reports made by agricul-
tural representatives to the Ontario~ Departineat of Agricul-,
ture, up to May ayi,îh 1918:-

ýSpring grains were neyer more promisiag at this stage.
Sowing is Practicaily compieted, altbougli s-ome cats remain
to be put in in afewiocalies. Corn isaready upin Essex,
but elsewbe.hre a good deel1 of the crop yet remnains to be plant-
ed. Regarding the bandiing cf silage, tht Dundas represen-
tative makes thie suggestion <lit if organized gangs for silo
illizg couid be arranged the saine as for tlireshing, it would
lieiP eut considerabiy. Early petatots are sliowing in Essex,
and ail ever the province planting of the tubera is general.
Reports freint Essex state that Early Warren tobacco plants
have been set out. Sugar bets and mangeis are receiving
ranch attention tbis season in many quarters and are being
sowa enxewhat carlier than usuai. The Huron representa-
rive s-tates that oalons in the form of Uutch sets are doïng
wel ïn thie Hensail and Exeter districts, and that many of the
lots are an acre or more in size. The ground ia working up
nic<ely for hc crops.

Aithougli fall wbeat lias been considerabiy improved by
tht very favorable weather of tlie at two or three weeks, the
heavy iajury donc early in thie spring leaves the crop witb the
very poorest of prospecs, Clover is growving fast, and gives
promise of a fair general yield, evea tlieugh muxny fields are
rather spotte&.

LIvUSCoS anld DaiTY Pmlduots.
Livestock have now plenty of pasture, and»are fast lin-

provlng ln appearance. Good pTics are oafering for beth
beef and dairy animais, yet <bore is a tendoncy araong soe
farinera te seil off stock owing <o the acarcity cf liber. Bcdf
catie are fetching tram 12 cents te, is cents a lb. Dairy cows
are at a pretalui, commanding frcin. $ioo te $14o, and in
soxue cases $2oo each. Tht milk flow la estimated as slightlY
in advanceof thie çme period last year.

Uogs are belag inarketed At frein $tg.5o to $2oe a cult.
The Peel representative reperts tbat a farmers' club at Cale-
don has begun tlie ce-operative markieting of legs and
cattie, mnd the experimeat promises to b. auccesattil. Peeple
hri towas and villages are buying young piga at froni $6 to
$8 echd. The Norfolk represe-ntative says <bat tbuse vue have
pigs to sel! nov know tbat thbey vert justificd in keeping more
sows, Fced diffleulties, hov,%ever, are hard to overcemne.

There promises to bce an increase ia thie oiumber ef aheep,
as more land la bring givea tn pasture. Woelisl brlnging
frein 6o cents to 65 cents a pound on Manitoulln Island.
Gànu and rili feeds are acarce and deaLr. ýlayiS PlmntifUI,
selng nt frein $15 to $r8 a ton. Titre ia a fair aupply of
straw and recta, for roughage, but ensilage vas neyer se
scarre mu eariy in thie seasun.

Titre ia still reatiessnes amengz farinera over thie oper-
atlon of tie latest amendments ito the drafting regulaions,

CONDITIONS 6001) IN -SAS KATOON DISTRI<

Business Brisk iu Saskatoon-Crop Conditions Fayorai
-louses at a Preinlum

(Staff Correspondence>)
Saskatoon, Sask. MaY 31, 101&

Crop conditions ini the North Saskatchewan district -«
very favorable and present indications point to a record h.
Vest. The season opened fuily two weeks eariier thau 1;
year, seeding conditions being ideal. Several days of waý
weather caused rapid germination and the whea-t was w
abyove ground. For the past three weeks, however, there I
been very heavy frost at niglit, considerable ran lias falIc
and on the i7th inst., there waa a generai f ail of snow etf fc
iches over ail the North Saskatchewain distric. This sn
storm was appreciated more particuiarly along the Go(
Lake Uine where the land was becoming aomewhat dry. Soi
fear lias been expressed that the tariier sown grain lias bc~
injured by thie severe frost, but the cool wcather followir
-together with thie moisture in the ground lias averted 1
danger which miglit have been caused under more advei
conditions. Growth wiil bce very rapid now that the wa
weather lias arrived. There is a corisiderable increase in 1
acreage sewn this year, due to the f act that there was md
summer fallowing and breaking dont last year than ever '
fore. The farmera, with thie prospect ol another good crd
are increasing their holdings. The demand for improi
lands is steadily increasing and tlie pricea being paid, vii
range ail the way frein $20 to $65 per acre, are .an indi
tien of tht conidence in the country, held not only by <
Cunadian farinera, but also by our neiglibors <o <lie sou
nuinhers -of whom have purchased land during tht past thi
mon4ha.
Loan Situation.

The demand for money for farta loans la very good, ca
e-1 bw so many farins changing banda. Somxe of the loan. cc
panies are doing considerable business in <bis line at prest
Interest rates are at tlie usual rate of 8 per cent.

have been
been an ii
changed

ve lookiniz

COBALT ORE

Volume
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TUE OLDEST SCOTTISU INSURANCE OFFICE FONE1805

CALEDONIAN INSURANCE CO'MPANY
Extracta from the One Hundred and TAi rteenth Àmual Report

FIRE DEPÀRTMENT
Net Premiuins for 1917 (an increase of $234.020o)
Interest on Fire Funds......

e ..- 3. per cen .....................
Commission, Expenses and Taxcb--.-z per cent................ .... 77 14<'

Increase in Reserve for Un1expired Risk, being 34 per Cent. of aJv '24,2 5 . ý

Surplus on Year's Trading carnied to Profit aud Loss Accoiint ,...........*

The Balançe at credit of Profit and Loss Account carried foradfrou laNt .lafrpridng foi
Dividend M'as .............. ..... , ,, ..........

To which bas ibeen added-
Surplus on Year's Tra.ding as above .. ,..... ,,527

Transferred fromu:-Accident Insurance Account ...... ..
Exnployers' Liablity Insurance Accoý<unit ,. ',
General Insurance Account..................î,o

Balance of General Interest, etc., and Shareholdvrs-' propotTion Qf l'f,e>r1t. for Quim-

ï3.3540

ùss-Writtex off Investments . ....... . ............... ,,,,,.,.,,,, 74<
At credit of Profit and Loss Aceounit 32st 1)ecemnber, 1917 .......... .,, .. ,$ 717,48ý0

FIRE INSURANCE
cDunt of Fire Insurance Fund at the be-
ginning of the year:
ervc for Unexpired Risks .... $ 850,385
[itipnal Reserve..............î 1,000,0

iLes: Re-insurance Premjuil

!rest, Dividends and Renta
Tax)...............

- $1-850,385
LoÔ

2,735,750

65,385

ACCO UN T 1917
Clirins under Poclicic-% paid tnd Otstan(liig. $1-î,6-,
Commission .. .. ... ... . . 511.0.35
Expenses of Managremenrt .,.......... 7,8
Foreign and Colonial ,taxes ,,..... 63<
Contribution-, to Fire Brigades...... 1,5

Carried to Profit and Losa Ascoiunt .. ,.. 27 7 365
Amount of Fire In-urancr Fund at the end of

the Year, as lier General Balance Sheet:
Res;erve for U'nrxired Riuiks,

beling .34 petr rent, o! Pre-
miium Inrome for the- vrai. c 930,13

Additional Rerve%- *...... ooo
1 M30. 15 5

UNDS

25,165

don fund 11,320
2,&W49

.. .. .. . .. .. ... 18 8 ,6 0
- -- -121 170,57.65

ss Building, MONTREAL
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MUNICIPAL BOND 'MARKET

l'bc Monctary Timtes' We.kly Register of Municipal
Activities and Financiug

Sarnia, ont- 'hlc ç it3 fia, -1l .[ bltc k of$50 loa
improvemieri bonds.

Toronto, 0nt.-A To1ont s ' (cct, cu[lp1'isingMers
A. E. Aines and Compalny, Domninion SeuiisCorporation
alid Wood, GuNy anld cmipany. baspuc1a.e a block of

b8500 pr cent, bo)nds, pybein 3;o annual isamn~
Nontreal, Que.-A reprr oan tif $500.00 wa au7li-

orlized by the- legisiatiîv colisioýn on juin, Ist in anticipa-
nion of revenue. The amnount _-s a pait oft the boan recently
approved by, t11e cil% council for thc sae Urpo)Se.

Calgary, Alta.-Arrangünmeýnts h)ave beecn made for fiinant-
ilng the dity by% puittrng 5230,0 ortk c sol leNar ra
niotesý on the miarkei tiirougl thc bond bo)uses of Messrs, G.
A. Mchrn.A. E. Aines and Comnpany, Wo, ud
alid Comnpany and the. Do4minlion ecrii Corpoiration.

Newcstl,..Th fininic comitnnittet, of thr North-
umhe)(rlaind mnicipal council has sold the $40.,000 worth &)f
pairiotic funld bonds tu thte Eastern SvcuIrities corporation as

q7,6, The bo)nd- bear 6 per cent, intcrcst, and are in four
1issesi oit 5, Io, 15 anLrd 2yr periiods, in dcnomninat ions of

Shrbrooke, Que.-Ini lat wck'*, issuel( of T/wc 1mielary-
Tiipies it was îae that thtv citv's iueof 8500,000x o)f bonds

hand nqe, as yet, heen placed on tht mai;rkeýt. This, was not
correct, llainson Blroîliers, of 'Monîtreal, havv purchamed b)onds
to the arnount of $ i o.cooo, whichf i, the total issued at preSent,
froin tht city, anid have, iesold htaif to inve.stors in tht,
province,.ee

Essex Border UtilIties Commise Ion.-Approv al lias be
sccurvd1 froin thc LDeparitinit of viac, Ot.tawva, for thg" issue

of $2030 per ce.nt. bonIds for the cosrcto ,f trunk
sewrag woksto serve part of Sandich East, Ford City,

WValkervilleWdo, Sanichll, Sn icWetand Qjibway.
Th se svenmV ialto ,us' Im>oqporaird in thc comin5is

Sion by act of pailiamelnt. Tht articuilars; of the issue wil
lie announIlced shortly.

Edonton, Alt.-Scaled tenders will b. received by tht
diebeniture brandi cf tht Departmient of EducatiOn rUttil JtmeC
10oth, lois, on live loc4,ks tf scho:ol district dehenitures anourt-

1ii w0 $I5.75.so Separate tenlders ae- Io> bc Inade on
t'ach ll i lock 'No0 1. RurIAl, Iyas7 pecr cent-

Lewis S.u,$,ôo aedArlanrSî; TcRivers S.D.,
.$500, date'd Apiil 151hii.S Fiften Mile Lake 5,1D., $1,500,
dated Apiil îh,î> total, $360. lqcIc No>. 2, Rural,

I0oVyear5 7 1pert clnt..Aeht S.D.. $.0 dated Junle ist,
sî; Wilcox S.D.. $1.200,, i.it('d April 151h, 98 Shanlc's

Lake S.1),, $1.oo0, dtdAprîl lith. 1918;, 0qttL, $3,700.

Bllovk No. ;, Rur al, to-yva55 7. per ceii,-Shaftesbury S.1)D.
Sodated MNay Iîsth, Upî; rek Valley 5,., $750, dated(

April 2nd, îss8 lillanvailv S.D., $120, ated june isI.
1918; toa, 315.Bock No. .1, Rual -yeaisq 7 per cent.-
Hlillîman Sf ~o ae uni, ist. toi8. Bloci- No. 5. Cn

soiatdfistriie, 10 VVtas'l7 PU pet V ce.- S(ndial Con, S.1)..
$5,ooo, dated june îst, ioi8. (Amn)çiit of su asthorizrd,

$ro;sOldlaly$,oo balarInce fo)r al,$5>0oo.)
SaikatOIWwn.-Tlht, followving i,; a lisît of authorizatioins

igranted byv the Local GoenetBadfrei Mayi 20, to
May 23, 1018:-

School Districts.- Shellbrook, $6,ooo 2oyasnort ex. 8
per cent, Instalrinent; G. R. BnsinbSh4e,1brooik, Carri-
dulii, $2,5500 co-vvs not ex. 8 pet cent. ainuity; John Shier,
Bonx o5. CartduifT. Broo)ksýfid, 12,500> îo-ytarq not ex. 8 per
cent, aunuity;. IL J. Brooks;. Archive.

Rural TelepIho)ne Companes, -Rlbhurg. $8.400 14-yYar
not ex. 8 petr centl. anrnuity; R,'. Milr vwl,.1ilrp

51,000o 15-years, rot ex. 9 per rent. ann.uilvy; W. A. Ben"-n,
Ifilldrop.

Villagr.-Estulary, $9,000ý io-ycears net exo. 8 per cent. in-
%tailmrnt; L. Il, Wallace, Estuary.

Thr fo)llowingz i, a lqt oebetue rePorted %old frorn
May 20 to Miy 23. 191:-

Scliool Dlstrict,-Freeznan, 2,0;Canada 1Luîded and
Naltionial, Wi:nnipeg.c

Rural Telephone- Compmny.-.Ntptuic, $.o;W. L. Me-
KiCnnon and Compenmy. Regina,

Villagze-Lovtrfl, $3,000o; Waterman-Waterburv Manu-
facturing Cotnpanv. Reginai..

RED DEER TREASURY BIL.LS

There appeared in The Mfonetary Times last week, z
advertiseinent askiing for tenders for $24,004: Red Deer trea
ury bills. This advertisemnent again appears in this issu
but attention is called to the fact that the rate lias heen chan:
cd from 6 per cent- to 7'5ý per cent., and the bonds w\il1 1
payablenot at the Bank of Montreal, but at the Imtperial Bat
of Canada at Red Deer, oot and Montreal, and at i
Bank of the NManhaittaai Company, New York. The followir
is a statemnent of the city's prescrit financial, condition

Asse-sed valuie for taxation:

Land............................... $62,
Ex-ernptiona................ .............. 424.,
Busines......................... ......... 520

Note. --Inlitoeet are flot assessed.

Tax, Rate, 1918:

General ........ .................... .9.
Debenture. ...................... _......... S.
School ......... .. .. 1........................... 7

Total..... ........ .. ,........._..........2s

Debentuire debt (total)...... ................. $34o,670.
Less waterworks debt ...... ........ $7348
lesýs local izaprovemnent debt.........S,8Io9.47

- 169,i 14,

$171,556.
AtFsets, ý3Izt Dee e,19][7................ .. $(Q8,455,
Revenue,19...... ................... .... 7,(35.
1«xpenditiires, io17........................92,766.

Surplusý...................... 14,8(x)

The population of the citY is 3,000, and it covers ani ar

of i,ooo acres. The present floating debt is *$:3,00.

MR.' F. M. HOLL.AND DUES

Mr,. Fred(eri'clt M. Hlnformerl\ generatl mnaae
the defunict Dominion Permaýnent Loan Company, de
Toronto on 'tuesdciy [!MaV 4th. 11e liad already been s'i
fering froza a general breakidown, and bis illiness wvas aggi
vated by thc difficulties in con'nection with the compan,
fatilurec. H.e bad been c,)0nctedl with the Domninion Pi
marient Loan silice îS9o, wenlie entered it% as aqsist,
bookiceper. The late Mr'. Hloiland was; also a dîrector
the Tr-usts and Guarane 1 Company and tif the Tnpe-r
Cottan Company. For several nionths prior se his dei
lie had been awaiting trial in conniedion %vith the cempani

UNITED GRAIN CRQWERS SECURITIES GOMPAI

A comnpany, called the U-nited Grain Growers Secus'it
Company, has been organi
by the United Grain Grow

tahii.et% of the new comrnann
Limited, of Winni
to1 act as a mediui

rht or sold, and to
ni any parcel of lanc
bce done. a.nd the. o

trit uuyewestern

ne bs
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LONDON & LANCASHIRE
FIRE INSURANCE COMPANY

LIMITED

4FIRE

ACCIDENT -
MARINE

RESULTS 0F 1917 -BUSINESS:
r ENIJU.s

,15
2,7

$ 17,4

Le ss Provision for Income and Ei
Less Wrîtten Off Investments

FUNDS
UINCALLED CAPITAL

TOTAL SECIURITY TO poi

ALFRED) WRIGIIT, Brandi Manager and Ch'
14 RIC

LMKS ~ mxrauiîms MR mRPLI
67,799 $8,238,190 $2,329,609
62,568 3,77 1,460 3q91, 108
55,003 ,0,88748,135

85,370 $1,1,18 5,6.5
1 nîcrest - 663,480

$4, 132,332
~cette profits Tax s 1 I,0,0

- - 2,000,000

$2.132,332

-~$ I,- - 51,9192
- - 14,097,714

LICY-HOLDERS $ 36,059,100'

lef Agent for Canada A. E. 1110G, Brani Sccretary
MMOr4D STREET EAST, TORONTO

MONTREAL
E. Sword, Manager

4 St. James Street

VANCOU VER
WlimThomjson. Mamagr

Wic uilding
A. W. Blake, bîivtici Serretary

352 Donald Street

PUBLICATIONS RECEIVED

ReOport on Agriculture of the Province of New Brunbwilck,
917. Outlines the production for t year, anld thc
,us activities of the depaxtmevnt in the wa fdistiibution
ýed, etc.
l0w Gormany Doas Businass.-B\Y Dr. Paul Pensat Gour-
,with a preface by Dr. B. E. Shatsky. This book giv(-'s

ry re;ilibtic description of Germait methods of promotillg
gu trade. ]3y means of concrete examples, such as the
and the lace industries, thfe advantages of her organi..

n ind methods are ilusýraitcd. Whiîe the book is far
tbeing an exhaustive treatîs;e, there is mtich of value,

Dnîy to those intercsted ini methods of trade and finance,
also to those Nvho cain profit by proinoting thefr cxpori
ness in the Most efficient manner.
Published at $i bv 1). W. luebsch, :225 Fýiftb Avenue.,

York.
W1iat le My Sharn of the Cost of the War?--îssueýd by
Bankers Trust Company, of New York, This boolet
ains an estimate of the income of family groups in the
ed States, and endeavors to ascertain what fraction is
[able foi war expenditure. The statistics arc, of cour-se
ý'enera1 to be entirely accurate, but the pamphlet is nonie
less instructive, andJ, what is, more important, it sets
1 a fairly reliable standard, or rather minimum, for 1 u-
juIl andi family saving-. The cost 'of the war to the
:ed States for the present year is estimaied at fifteen
-ns 7)f dollars. and by ineans of a complete table cacha
on niay find just hI)'w much lie shtould set aside for bisI
e of taxation and loans.
Foreign Trade of Japan.-A bookiet has been published
he Yokohama Chamber of Coinmeice containing a numn-
o~f charts illustrating the foreigu trade of JaPan and of
port of Yokohama. Since the year loS Japan's foreigu
e. particularly exports, have increased rapidly, the latter
nig doublIed since 1Q15 . Atx>ther remarkable thing bý the
icition of trade which is carried in japailese vessels, In

it was 40 Per cent., while in1 1917 the proportion vais
i70 i)er cent. The increase has been at the exnpnzÉ of

GICrmu, .. iipping,ý whIi:(! firvly\ <,ïrd 1d, > 10 pe cenit.,
'ndit of Btîish shippînig. tht, (roIrlo IIf whhIlia ha, n
reduced fromn abolut Imo tI' flt. tII tholit 15 percen Iure1 nch

RAILROAD EARNINCS

Tht ~ T' 0o1o1cn C.M1rt9 t'I~ri~~ f C-na.id's trans-.
contnenal ailaysfor thv nlh Iof M4,î

Maiv l4
Ma, 2

M.y 1 t

Mas'
MaxI

Canadian Puulls
1917.

-s,
3,13,
3,074,

4,8f.

Railway.

284 7,000-

Crand Trunk Rallway,

,45554 1,3576,5I08

Onnadian Northarn

1,0 780

Rallway.
S 827,soo

857,300
866,300

1,210,900

Incr dc

- 14,000

- ,2710

-'4-2 17

50-954
125,68

+. $ 9)3>(m
- z24,700
+ S'CM0

The folîowiniz i, a 'ýtaîemenîi oIf anginepne
for Month of Apdil, igîSý:-

t1. 11. mc rdc
Total gro ; erninZ,$ 3o95,0 SI 3i 1,0 +i III,6

Opraing expenses . ,6,x 2570< + 8920
Net tarntngs,.~ 5 41,0 757,900 21660
Aggregate groef- ram.

ings fronm ju.ly it.346700 3,140+ ,4,0
Aggrgatenet enrti-

ings from JuIy i-t. 3,031,40n R, 262.4o> 5,231,000

Ille Î, 19T&
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INVESTMENTS AND TUfE MARKET

News anid Notes of Active Com~panies-Their Fiaicliig,
Operations, Devolopsnonts, Extensions, Divideada

andl Future Plians

Canadlan Car and Foundry Company-The net profits
of the conmpaýny for \Iprtl, 1918, after payaient of bond in-
rerest, %crc [lie larigt2t Ii the hso f the comp&nly, and
the surplus earning for thilrt seven rýnnhs of the carrent
fiscal year were over v2oooo xclusive of goveraliment war
taxes.

Noya Scoeti Steel and Coal Company.-The open hearth
plant of the comnpany produc(ed r4,558 tons of steel ingots in
May, aLnd the bLait furn.ices 8,835 tons of pig iron, as against
14,243 tons; of Steel, an~d 8q6tons; of iron in Mardi, 1917,
when the best previokis record wasi! made, The net gain is 316
tons of steel and 818 tons of iron.

Soutlt.m Canada Powro Company, Llmlted.-The gros
earnings of the company for the month cf Apri] were $40,31 4,
an increase over last Ycar Of $6,732. Operating expeliies
amounted to $222,538, conipared wîith $19,458last year. The
gross earnings for the meven months ending April, 191i8, were
$73,253, and the operating expenses anunted to $151,013,

Anacoda Coppr Mlnlng Ooopany,-The output cf the
company during May was approximately 28,400,000 pounds,
an increase cf nearlY 2,ooo,ooo pounds. over April, and. the
largoit total for any ,nonth since May of last year. The
largest znonth in 1917 was March. with 31,300,000 poiinds.
The average production for the first five months of igil bas
been 26,joo,ooo pounds.

Dom@Mr Eleoice Company, Limled.-The carnings of
the coompany for .4pril, were as foblow:-

Gross. Net.
Railroad ......... 6,695-87 $ 76 5.02
tLight and power .. 8,247.55 4098-.43

Micellarîeous ........ , > 14-8

Total.......... $5,098.'25

Tiided Eloctr. Company, Limted,-The garningu of
company for April, were as follows:

Grose. Net.
Railroad ... ,......... $10,260.94 $2,693-02
Light and power , ý...... 9,904-88 3,826.54
Refrimreration .... ,.,. ........ 569,72

Total .... . . . . . . . . . .

compared witb. 459),530 tons in the whole of the previous year.
Total earflifgs were $1,030,758, compared with $2,17',785,
and total operating costs $686,i8o, as compared wvith $1,241,-
802. Net uperating earnings for the eight months were $ù344,-
578, non-operating revenue $1,445, and net profit $355,023,
comrpared %vith $952,449 in the year ended March 31 st, 1917.

Winnipeg Eleotrlo Railwa.--Gross earniigs of the corn-
pany for the monith of March were $307,289, an increase of1
$ 14,195, but working expenses were higher by $3 1,175, niak-
i.ng a decrease in net of $ î6,98o.

For the quarter ending with March, the gross earnizgs
Of $940,830 shcwed an increase of $47,074. The net earnings
5howed a decrease of $33,817, being Only $21'6,856 as corn-
pared with $2510,673 for the corresponding period of ic)î'.
Tlhe following is a sumnmary of the resuits for Mardi:

March.118
Gross ....... $307,289
Expenses........ 240,628
Net.............66,6

Quarter-

1917.
*293,094

20g,453
83,1641I

Inc. or dec
+ $14,195
+ 31,175

- î6,g8o

Groýs '..... -... 940,830 893,756 + 47,074
Net .......... 216,856 250,673 -33,817

MlnmapoIli, St. Paul and Sault Ste. Marte Ralia.
Comepany.-The following is a staitenlent cf the receipts; a
expenditures of the above railway for the year endd I
cember 31st, 1917:-

Soo Line. Chicago Div. S 'ystuc
Gross earnings ........ $20,726,280 $13,814,210 $34,540,i
Operating expenses . . .14,094,769 8,870,023 22:o64,-,

Net eanings .......... $ 6,631,510 $ 4,94,187 $11,575,(
Incorne h-crm other

sorcs. ... 1,574,468 77,763 1,652,:

Total incoîne..........* 8,2. 5,Q78 $5 5 (1î -- osa5ý$3,2
Fixed charges .......... 5,459,549 3,339,941. 8,7gg,-
Taxes, etc ........ ,.... .... ...
$utplus inone ......... * 2,746,429* ,8c0 $442,

Dealing with the entire systeni and comparing the yea
results with those cf the preceding year, the gross earin
increaued $68,407. Net eam-iîîgs decreased $3,654,794 a
the surplus income decreased $3,342,6i9.

YIBLDS ON

$7.089-28

ratillan Traction, Ligtt
'gs cf the Company for
5; an increacie Of 877,000
Do0 inilrels; increase, 8:
)ted tO 4,091,000 milreol4;
nur months gross earni
s, an increase of 2.436,c
15,277,000 milris, a decre
Rat MlddI*ex Tekphoe

ITS IN S'

oc"m and bond$
O0Row & JELw
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CLÂRKSON, GORDON & DILWORTH
ARTaiti» AccoUNTANTs, TRtusTEas, RECEIVEIts, LigulDATORS

reliauts Bank Building, 15 Wellington Street West, Toxou'ro

R. C. Cisrkson. a : T. Vlarkson,
D. lo=khart Gordon. iL.J. Dljworth.

Esa Mlhd a

Charles D. Corbould
CHARTEIRD Accottwràmt a»W AumToa

ONTARIO AND MANITOISA
02 Paris Bldg. .... .... Winipeg

Correspondents at Toronto, London, Eng., Vancouver

A, Agi M. IDA LE
OHARTERED AOOOUNTANT

WEYBURN SÂBK.

EDWAILDS, NORGÂN & CO., Chatn4e Aoeountants
sadlan MortggBida., 10AdelaideBt. E.........TORIONTO, Ont

H.raid Building. First Street West .... CALGARYT, Alto.
LodnBuilding. Pender St. W. .... VANCOUVER. B.V.

I'tri ailwavCbmsnbr#. Notre Dame Avenues WINNIPEG. Man.
MeOill Building .... 1 . .... gIOe4ypAI, Que.

George Edw*rdg. P.C.A. Arthur H. Edwurds. P.CA.
V. Pornerav Morgan W. *1. lliOmnpsu H. Peralvul a*waris

Chas '.Wta T. J. B!acaaumra
O. Rdwards 0. N. Bdwid J. C. McN ab

IINNDERSON, REID AND COMPANY
GUAETEESO £OOOUNAUlt

WINNIPEG Manitoba MEDICINE H1AT, Albrta,

HENDERBON, REID ANI) PATERSON
CuIAaRERED ACQOUTAUNTO

ACADIA BLOCH, LETHBRIDOR. Alberta.
V. A. Hendersoii. J. D. Reid, R. J. Rit*hi. Patermoe

CANADA'8 FOOD

anti 1
fEe
iby

805 CONFEDERÂTION LIFE BUILDIJNG

RONALD, GRIGUS & CO.
RONALD, MERRETT, (3RIGGS & CO.

~BWtg4A.ruat.WAmiMitr stsi< Likui4SS.,l

Wimutip.g ,Sailkat.. M..,. Jaw London, ELg.

F. C. S. TURNER wiLLIAM GRtAY JAMPS GRAN4T

F. C. S. TURNER & CO.
CIs<tere Ascountaats

DucCessoro du
LAINQ dt TUSMRN*

Trust 1% Lam Building, Eccalum Hill Building.

b. pâid to the mnunicpal trt,;iurics, and smilnrly in the
çases where pruv 1 wial (ifiterb becux (ckivctiolis, The Can-

ad FodUci has circularized tbesc orders in official Ions
tbroughout the. police uiachincry of the. varicus province,,,
berinuing with tht. aure ge.nt.ral ;aud continuing through
the, lis ef Crown iit4,neys ied Crown sirfiýecutors. I n
sorte pzuvircis ilie chitf conisuub'es have sa teuved copies
of the vatriru- orders aR.cating the. public. As a result,
thrOughotit Canada of recent wreks tiser. has bve a clOp (if
,convtction,. lIn ail cases the riiagîstr;ttes bave %tooi flrnly
bchizid thse regulations and impjosecd tii. pessalties a. pro-
vided. 'llthes rua fiom Sîco to 1 ooini filles or imprisouy-
mfeut ul) lo thtr. mt ntbs, oir boýth. Jrest;urant kcepers who
have .rved meat on prohibitird days and hours, se-red uga
on the table.s or waied foqd. have beein broumrhbt tt> ia5k. ind
the widespreadi publicity -his has enitailvd will do a great deai
more O 10 ssure Osev iof <m ocd in public. rat k-lae
titan anyîblng el,.

The. anti loafirg law, aiso bearing upoýn our war-time
food production, ha. 1ikevwise been (,nfokrced. Magistrates
have çeizvd the. opportnnity <mE dealing wiih ýoaifrs, tramip%
ard '«sports» by putting thrm to worko tiih. taris. Noin-
esieutial ianwtrl.s have been intcrpreted hy sozne maisiN
Irat-, ine more or leas de4ftnit. group., and inca who had
no bctter excuse ihan emnpl(iyinet in said quesiionàble in-
dustries have -beea ordered to get inio more unseful occýupa-
lions. In Wlennipeg' a grrnt changez has; been ûbset-ved in the
street- t:ince- this 1mw wenrt into ce«ecî. Thec idIers andi loakfers,

PL Wluam&Row A. . . W*U.Ao, C.,A. &JWAIm.smC.A.

RUTHERFORD WILLIAMSON & CO.
C71airel Aremeaiamta Timgbua ai Uuuiaboi

SAisili.e %""t Raml *4 li uliadAms

Cable Addrets-'« WILLCO.-

LRen eteai t 11.1hz. St. John, Winsipeff. Vanconev
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MAYV MftNCIPAL BOND SALES

MNontreal CatheHic Sehools Comission Loan Fuliy Sub-
scribed-MNany Ontario Issues Last Mlonth

i unicip)al boind salcs in Canada duning May totalled
$4,751,142, compared with $3 ,968,9gj ~in April and $1,375,039
111 Mayv a >ear ago. The ayrecýords of miunicipa'l bond
sales at homle fur the past nî-ne >cars are asflos

Municipal bondMay. sales in Canada.
11910............. ......... ... s9ij,&96

1p... ............... 346,047
1012.... .... ... 1,Q28,748

1914 - . 1. .... . ... 6,400,755
itgî6 3...,., ,464,281

1917 -........... 1.375,039

notall of May sales.
The following aire the details of the M.%ay sales:

Sritith Columbia.

MullcipaityRate
Trail

8Sahewan.
Pennant .. ...

Entrprse ~
school Districts

Masitebe.

7

Onitario.
m ýounty

llUmberland Çum

wichl West

nto . . . .

wiehI

tvofl incoli
Vs Falls
Town s h ip
atharines

Ifo

6
6
634
6
6
534
6
6$
634
6
6
6
6
6
634
6
6

5

6 & 7

5. 1<

Amount.
$21,400

48,000

The following table summarizes the above details:
Municipal bond sales

Province. May, 19 18.
British Columbia.............. 69,400

Ssacean...............2, 150
Manitoba..................1,300
Ontario............ ....... 3,2 71, tK)2
Quebec ............ 7........... 1,320,000
Nova Scotia.. ............... 22,600
New Brunswick..........40,000

Total..... ............... $4,751.142

8*10. for Three Yenrs.
The foilowing table shows the sales of municipal bon

in Canada only, during the past three years, and this yE
tu date:

Jan
Fe

Mia
Api
M a
Jui
jul
Auj
Sqp
Oct
No~
Dec

1915, 1916. 1917.
uary. $ ,78-1,947 $,9,41$1,969,256$
bruary ... 3,047,011 1,419,"0 458,874 5,
rch .... 2,572,357 2,027,741 229,013 9,
ril ... 8,603,09)4 1,97(),852 1,182.974 3,~

v .... . 3,464,281 2,649,000 1,375,039) 41
le..........2,395,744 3,043,283 1,642,003

r .. ,...... 1,618,422 1,521,525 3, 9 r4,4,A)
g115t ... 1,087,415 852,447 4,637,836
ternber .. 2,768,484 C960, 4 35 440,268
ober .,. 1,245,874 1, 36 1,6653 398,771
vemrber .. 1,645,892 1,246,480 ()17,191
:ember ... 1,6)76,69_3 669,iooo 8onooo

Totals .. 83191 0, 214 $19,640,778 817,955,714 $23,-,

243,2
19 1 6
Q68,I9

The sales of Canadian municipals in the United
market during the list three years, and this year to
COMPare as follows:

1* 0 T 1915. 1916. 191I7. 19
1,750 January . '$ 34000 3,18.3,215 $ 2,454,000 $

70 February -, 6,7îOoo &899,500 485,725 30
Match .. ,,.. 6,54 3,9%7 59)5,000 120,440

3,000o April ... ,.... 7,100,825 2,158,ý306j 1,5b_3.200

14,2-0 Mai ' ''' 600,000 7,2 19(,ý000 Nil
June ... Nil 3,393,-243 80-00 ..
July ...... 800,00o 3,63-,1, 200 1,530,090 .o

15 8 130 August .. 750,000 973Nil
15 1,300 September (6-748,342 20,0 Ni ..

October .... 1158Q,0oo Nil Nil
Novemnber . . 4,000),O00 7,89)4,000 Nil

$140,00» Dcember ... 45o00 -3,065,000o Nil ..
>15 & 20 40,000 Totals .. $35,483,114 832,335,76,4 $ 6,233,365 $ 31q

1 356

20 0,

36,

25 30,

2r0 1501

10 7
7, 15 & 21o 127,

30 473,

,30 8 L

Quebt.
)ntreai l hlcSho oms
Sion
bec, Quei . ., .....

tA ttal .1nount of*î60,o waq subseri
the reinaindvr waks sbcie drn
inonth (ulctl

Nova estla,
10....................6 10

*ORROWING

fias again called the
the fact that permis

ýccssarv before bond
rranted only where it
desired are absolutE
1 cannot be postponE
itizluing operations
sable, and sorme of w
inning of the war. -

BRITISH BONS

e, dividendsq on 1
,.ooo wýere paid. b~
:hequer, has said
mnt of a very lai
The systemn of

i greater succesî
c f causing the

ind alqo encour.
ccessary expendi

Netw Brunsick.
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Exempt fromn Dominion Tax
It is good business to inecase your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
attractive, and you are flot required to psy Dominion lncome Tax.

Price, 98i5%o and lnterest

Wood, Oundy
Montreal Toronto

&Company
Saskatoon

SAFE INVESTMENTSa

ROYAL SEcURITIES CORPORATION LIMI TED
164 St. James Street
MON TREAL

Public Utility Bonds
TO YIELD OVER

Write ng io Atracl Offerinira

mndard Bond Corporation, Limited
Rimle Trust Building - IALF&X, N.

CANAI
AND 1
Bought, S

t. James

FREE FROM TAXATION
Ve of fer AHl msturftles 01 Victory
Loan at 98;j and accrued interest.

IR*À*
*^«le 00

D ALY
NOVA ScoBTI

TORONTO

& C0.

MU~

W. F. Mahon & Co. We will buy Maritime
BONDS,'* Province Municipale

"BONS," o«fered on an attract-

HALIFAX, N.S. ive basis.

6'?to 8i
-/0

Y.. can obtain thia inter-
est rearw toith assurance
thAt your mon.>' is eafely
inu.atod in Pound mort-
rage securities of estab-

Particudara on request.
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BUJSINESS CONDITIONS IN ALBE3RTA

Territory Surrotinding Edumonton às I3gag.d in Mixed
Farsulng-Prosperity Thruugliout the Province

Edmonton has, gooti reason to be aatisfied with general
business conditions ini is tributary territory, according to
Mr. F. T. Fisher, secretary cf the Edmonton Board cf Trade.
While the g'reaî territory of central Alberta, from which Ed-
monton draws znost cf its trade. ha,, other valuable resources,
such as coal and timber, its basic induatry, on the auccesa
of which ail other forms cf aictiîvuy are dependen't, la farm-
ing inii js various forms, And the central Alberta farinera
are eminently prospros, Mr. Fisher told the representative
of l'h. MontiryTies Not only have they been receiving
the. very high prices for aIl products of thec farun, stich as
have been enjoyed by farmers everywhere, but conditions of
production have been uniformly favorable. Dry seasons are
uikncwn ini the Edmonton couutry and evea in those years
when the crops partially failed auid feed was scarce ln some
sections of the western provinces and states, good yields of
irain and other cropsand uullmlted supplies cf feed for liye-
stock were produced on central Alberta f arma.

Taking à on the average, year in and year out, aaid Mfr.
Fisher, the farmer ini the Edmonton country probably pro-
ducea bis beef, pork and znilk at lower coat than any other
f armer on ibis continent. This is truc as regards the cost cf
operation, when the big capital investmemt, entaled by the
very high prîces cf land lu those portions of the conetient
at all comparable with central Alberta for the. purpose of
mlixed farming is taken int consideration, the relalively Iow
coat of production on the Edmonton district faims is greatly
accentuated. Notwithsîaýnding this lowcr cost cf production,
the. central Alberta farmer .n>oys quit. as good mnarkets as bis
fellow on $30-au-acre land in Illinois or Wisconsin, or as in
thie dairy districts of Ontario, Hogs, ou. cf the most lun-

'pornant products of the farim, have for a loig tii». he#n quoted
noticeably bigiier on the Edmonton stoýckyards titan iu

provemuffts en Fairms.
ences of prosperity are obvious tc, the i»4
driving 'through the farmlug setilemeni

veloped portions of Central Alberta. E
blt modern homes, in many instances equl:
ighting and modern plming demomstrti

Etlthat they have reached a stage at whicl,
make theniselves oouifortable. That they
eth. econcinle advantage of the moss mcodi
1 labor-saviu; ê1cvices, as a means of eci
'er, and are in a position tc, uake stich 1
la evidenced by the frequency with wl*icb
dalry barns with the most modern fitting!

t of rapiti work ai rusht turnes, and the tir
le. Andi they are not going into debt for 1

i. One of the large agricultural implez
Edmonuton recoeitly told the wrl.ter that of
tra1ctors sent out to cone country! point, 28

LRY TIMESè Volume 6o.

indefinitely. No; a slump in the. price of wheat Winl not cal
any serious depression. Our farmlers are -not dependent
any serious exteut on the success of stheir wheat crops. TI
are all raising ctUle and hogs and many of them are dai
ing. Do you know tliat Edmonton is one of the most i
portant butter producing centres in Canada, and that'
value of our creamery output is oaly second to, that of
meat packing plants ? The butter output of Edmonton crea
eries in 1917 was approxiinately tlhree-and-a-half nll
pounds and 4c0,000 pounds of cheese and the output doub
op ever-y two or three years. Those who know mauch m,
about it than 1 do, tell me that the Edmonton district is <
of the b.est dairy countries in the world and that milk i
cream, and consequently cheese and butter, eau be produi
here more cheaply than in any other part cf Canada or
United States, It is an easy matter for our farmers to
duce their acreage of wheat and increase their output cf bc
pork and milk, should this scem advisable."

Asked abouit coal, Mr. Fisher said: "I wonder how m2
readers of The Monetary Times know that one-seventh of
kuova coal supply of the world lies in the province of
berta. Yet sucli i,, the case; and much the greater part
that enormcus supply lies in what is distiuctively Eduioni
territcry. "

There is apparentiy great room for development iii
coal industry ln 'the Edmonton field. The entire product
of 'the Alberta mines in 1917 was rather less than 5,0oo,4
tons, of which leas than t ,ooo,ooo tons came fr -om the ligr
mines arcu»d Edmonton. That production ctn be increa!
almost indefinitely as the market develops. It wlI also pv
ably bc news 'ti many of aur readers that to the vzest of 1
mouton, iu territory served by the Grand Trunk I>acific 2
its Alberta coal branci, is a great field of hlgh-grade bi
mninous coal which will compare favorably with the best ste
ca froin Pennsylvanla. There are now oPerating in
district four strong concerna wl'th their headquarters uin
mouton.

MUNICIPAL BON11S1

Biirnaby bonds of early (
ipality for investinent in t
>een pur'hatsed on the

.which is a-n imnportant
sinking fund has been c,
tibis policy be 1continued,
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rt Arthur and Fort WilliamCa das icoy L a
Realty Investments 5,4% GoId BondsI

die Cîty and Revenue Producing ProPerty. Price: 984
Mortgage Loans Placed. Maturini lit D.emb.hr, 1922, 1927 or 19317

te us for illustrated bookiet descriptive or
the winCites.BURDICK BROS. & BRETT,

eral Realty Coporation, imted P..ibt. Ide. 2IIE Standard Rank BIdg.
8uMOMlidt«* Por âÂE1uUIl Ontario VICTORIA. B.C. VANCOUVMR B.C.

.ER & HAMMOND, sT,,CBL....DAESI
21 JORDANI STREETi TOR0ONTO Government, Municipal

re in Govemnment, Municipal, Ralway, Cali, Trust and
Uaeous Debenturea. Stocks on London, Kng., Nemwan Cop rt nB ndMontree~~an Copoato Tootoond8e ouh ndSl
fflamàon. CerrespondeMcw S.iicitad

1erHamood ~atonA. H. Martens & Company
CKBROKERS &FINANCIAL AGENTS iMrner Toronto Stock ftxchangcI
r of Portage Avenue and Main Street, WINNIPEG ROYAL BANK BUILDING, TORONTO

wnd Soif on Commiammone. STOCKS AND BONDS. 81 Broadway, 1Harris Trust Bidg.,
cvwto, Moutreal, New York& Londo, Eg.,Ehage& New York, N. Y. Chicago, IIL

DEALERS IN DOMINION 0F CANADA J

ivernment, Municipal, School Bonds VICTOR Y ]LOAN
and all List.d Stocks OF 1917

(Fret -f Dlominion JncomeTaires
Special attention given to orders for ]PRxCE 9)8Y AND INT]ERVEST

Victory War Bonlds 5.76%: onthel'5(yn od

V. ROSS ALGER & CO. '."Nodee
INVESTMIENT BANKERS LUHE ALR 1Icod Building, EDMONTON, ALTA. LOUHEE N& ALOR LIMI TE

CALGA&RY IACALAfl CANADA

(Mn'er ornt So Echng)WE WILL BUY
.1S1,bcool District, Rural T*lpboue Debentures Bonds of the. foilowing British Columbia Muii

ToAL BANK BUILDING, Ton*rI, VANCOUVER KAMLOOPS
BURNABY REVEISTOKE
NELSON NORTH- VANCOU VER

,DIELD, KIBY GADE NANAIMO POINT CREY

,ch»SASATON AD CLGAY. INNPEGRoyal Funandial Corporation, Luit.â
"Han MnagersCapital paid up, $566,220.32

Lonon ffce:4 rea Wnchstr S.,E.C SrrE70 ROGERS SLDG., VANCOUYEI L.C.

ksac

î
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M1AY FIRE LOSSES

Destruction of Skipyards of J, B. C.>ugblin and Sons
Added $1,200,MO to Total Liass

he M.rneta, y Tirne. vestimase o)f Catnada*s lire loss dur-
îzsg i.t, 91, is S.3,570,014, camp)ared wit thse April loss
of 3,4,7,and $113IOfor May, 1917, The 10oikvwiug

is tse sîiatcof tise Ma\ ose

Sasjl fics îeponlted ..... ,.,.,,. 120,257
Est [ilate for l ussrcported ire ll ... ~ 473,365

Thke Mfopielary YTimes' record of thse past tbree years and
tbis year ta date, shows thse foilowving munihly losses:

1915. lo1(l. 19 17. îgî8.
Januay V .. $ 1 , 24(), S 1,44), 217 $ ()I b,660 $ 2,688,556
February 1 ,01(),55~6 3,27 5,(1o 2,00l),953 2,243,7()2
Mlarch 1.. I (3,t ' 4o6, 50 1 2,050,t)50 1,M82,286
April 1,.. ,4Ù13,747 5,46ý0,437 1,317,714 3,240,187
Mauy ...... 881,855 1,8 50, 20 5 1,103,110 3,570,014

j uly ,., 773,2(19) 3,3,3 1, l0,734
August . ~ 4363 1,057. 1(19 1,2-30,1É83 ....
$epte ber 1, 114j,109, o'si.70o;3 î3 01I, 00 .. ....
October 1,9,2 .,'7 7.s1 5 7o4.005 .....
Noveinber 1 1,07,980 ()23 -235S 9)51,049 .-... »
Dccznber 1 . 15()5,255 -3 27 1,49(y 5,144,1 L-> ..

Totals . 13,671,527 $20,487,509 $20,0>96,085*$13,424,805

Tihe tires repoîted in Miay, at wbicb thse lo.sses amounted
to $ ioooo and over were :

Medicine Hlat, Alta., May z, rolling mills, *45,000,
Salt Ste, Marie, Ont., Maky -, old power plant of thse

Great Lakes POweî Cop $,*147,000,
Th'iree Rivers,, Que., May 3, ViLtoria Trheatre ausd adjoin-

ing buildings, *i5,000,
Montreai E., Que., May 4, plant of the Munitions aind

Metals Products Conipany, Liusittd, *20,000,
Port Stanley, Ont, , May 5, Section of Village, $12,392.
St. Catharines, Ont., May 8. Rýidley College skating rink,

$12,000.
Brandon, M.ýan., May o>, Sirand building, $25,000.
Toronto, Ont., May c>, main building of thse Royal Cana-

dian Yacht Club, $61o,ooo,
Quebec, Que., May fi, plant of Victoriaville foundry,

St. Roch, Que_, May ' vii shoe rstablisbsnent -of Louis

Lvvis, Que_, May 14, Levis Laiy, *20,000.
Stveston., May 14, Steveston caiineries and many

otiier buildings, *400,000,
Entwisîle, Alira., May 14. printipal porion of the busi-.

ness section ojf thse towýn, *40,000,
False Cierk, WJC_, May 15, shipyards of J. Coughilin and

Sons, s20o,
W\inipeg, an, May% l5, buLsiness, buiîlding o)n -Main

Sirert,, 4500
WnigMan., May, 1,5, bus-iness building, occupied by

Sebin~vile, nt. May 17, framne miii of thse Sebring-
ville Fiax Company, $25.000.

South Vancou0lverB, MAy 17, kilnis and yards of thse
Onitariýn Lumnber Coinpany,*15,o

lirilliant, ll.C,, Ma%, ý8, D!ukobors;' pianing mill and
pipe fàctoîy *0,00

lKomoia, Ont,, May il) -»'iThames ValIcy ies and butter
factoiy, *10,000,

North Buirnlaby, B C . M-ys~ higin ill of P(tarsoni
and Company, *iv.o.

Cilriet-ilie, , May 2o, liveiy stable of Muldoosi
Brte'$75,000D.

Arnprioî, Onlt., May 21,' lutnril- yards of Lacislls> Broýtiserç,
*75,000o.

Fort Wiliiami Ont., MI;'% 23- planto of ise Canadiasi Car
and Fnundrv (:ompany, $15-1-491

Fembiokec. Ont . Ma' 2S, patof tise Union Box and
iShook Mili, Limîited, $4().("(>r

Niagara FalS, Ot, MayV -3, Grand Trunlc yards, $6,oo

Asaoirg the structures damaged or destroyed last ir
were: Barns, i i; lumnber yards, 3 ; church, is; residences
livery, i ; stores, 1 1; warehouses, 3; office, 1 ; bus
blocks, 9'; business buildings, 9; fac-tories, 3; blackssn

ihps farm builrling, i ; pumphouse, i ; mills, 2 - sc
bouse, t; flaxmill, i ; granary, is; bus livery, 1 ; power h<
i ; hospitals, 2 ; sbipyard, i ; lighthouse, is; chicken bous,
laundry, 1; vacant bouses, 2 ; plants, 6; railroad car, i ;
building, i; stable, i ; bakery, is; oul tank, i ; lumber c;
i; skating rink, x; garages, 2 ; pla.ing mills, 2; tenemn
2; siingle miii, i; coal yard, i ; automobile, î; frame
vator, is; storebouse, i ; sheds, 2.

Among the causes last montb were : Incendiarissu
spontaneous combustion, 3 ;1 s.truck by Iigh'tning, 3;
gnawisig matches, 1 ; defective wiring, i : explosion of a
lene light, is; spark fromn machine igniting inflammable
criai nearhy, is; defective incubator, i; overbeated stovE
dtfective heater, i.

Total of FataIlites L@w.
Thse following is a lîs't of fires at wbich fatalities occit

last msonth:
Port Sydnzey, Ont., May 3 . Trapped i'n burning baisse.
Toronto, Ont., Mayl 0. Fire from gas stove ...
Three Rivers, Que., May 13 Trapped in buîing bouse.
Edmonston, Alta,, May 17 .. Explosion of gunpowder
Neepawa, Man., May io ... Trapped ini burning bouse.
Mon'teal, Que., May 30 .... Trapped in burning bouse

Total _.. . .

Thse following table, compiled by The Monelary Ti
shows deatbs caused by lire during May, 1918, as comp
with previous returus:

jarnuary ..
îebruary .
March ...
April
iay .. . .

june
j uly
August
Septesnber
Octoier ....
No)vember
l3ecember

1931.
27
12
18
20

28
13

1110

1912.
27

il
24
15
is
6

1913.

14
21
22

33
18

1914.
26
18
27
22

8
12

3
9
9

14
19

175

1915.
3

1 1
23
14

5
:2

13
14

27
7

12
il

142

I1(. 1917.
10 21

-3 19
23 20

14 12

30 1.2

(1 21
39 23
12 21
94 15

531 207

Rritish



7, 918.TE XONETARY TIMlES

IND US TRIAL BONDS
secured, bearing 8% with large stock bonus. Write

fi>r prospec~tus to

PATRICK DONNELLY(
:;RANVILLE STREET -VANCOUVER B.C.

ERN AGENCIES Lî%iirrjuD
INSURANCE AND INVESTMENT BROKERS

ROPERTIES MANAGED-VALUATIONS M(ADE

MOOSIEJWSSK

)OLE, PEET & CO., Limited
INSURANCE AND REAL ES TATE
INVESTMENTS MADE. ESTATES MANAGED
Addrrss. Topeco- Western Un. and A.8 C.. Sth Edhicon

CALGARY, CANADA

ILL &KIEMP, Llmlted
leal Estae, liaace and Financial Agemb.
perties Managed, Rents Collected, VaIiuations Made.

SASKATOON,, SASK.

H. MYILTON MARTIN
dl Estate, Ineupanoe and Fluanolal Agent

Proporton M..uag.d Valutiont Mad
EDMONTON - ALBERTA

BOLBII BF-DG. P.O. DRAWER us

liSSTABLIStHRD IWO)

ILLO0UGHB Y- S UMNER, L TD.
DOMINION 0F CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

r uuiv -

IL.uclon *Ure-8» but. Street, St. Jaa»rn'o
SASK.

N N 1S, 13Pesiden t. JAMES W. DAVIDSON,4 VPeent.

ffestern Agencies & Developwmt C.
FARP4 LANDS AND INVESTMENTS

Calgary, Alberta, Canaa

:rnment ai
ON

tles
ýfIa Tete,

INIPECG

Hettie-Drennan Con, Limited
Bankers

Administrators, Assignees, etc.

IUsuPano. and Bondse

Rentai Agents

J. 0. HETTLE, Mianager

Money to Loan

SASK ATOON

Loughtecft. Bennett McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Soficitors for:
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T E EX Mou

ALBERTA INSURANCE ACT ÂMENDMENTS

Ma,,y R.gulations for the Protetion of the Insuriing
Counpany-LegaI Investments for Funds

An act was passed in the Alberta Legislature and assent-
cd to on April 13111, i918, introducing important amendments
in the Alberta Insurance Act of 19î5.

Regarding hall insurance», î: i: laid down that the lia-'
bîit f the company shail commence at nooni on the day on

wIlich the application is acceptcd, and shall cxpire ai noon
on Septemnber- j5th. Should the crop insured be eut before the
date of expiring, the liability of the company shall cease. If
an application for insurance is declincd, it mnust be within
48 bours of the reccipt of the application, by a reg-istered
letter t9o the applicant. Every agent who takes aa application
for bail insurance nust forward it by regisîtered mail not lalter
than the day following.

A number cf ainendmnents have aIso, been introduced for
the protection of tho comxpanY. A misstatenient on the part
of theinsurer regardingr the location and acreag'e, renders
the policy voici. AUl understandings must be in writing.
Compnies arc not to bo liable for losses which amnourt to
leýs than 5 pet cent. of the insurance per acre. WVhen for loss
occasiconed by causes other than hail, and where othor causes
have contributed to (ho damage, the company shall bie hable
only for so inuicli of the lossa s is diroctly attributabi. to hail.
The vompany ia al.ro not responqi>le for los. arising front
the !neghect of the assured tb cut, after it has been damnaged
by hail, any portion of (lie insured crop which la fully mat-
ut cd. Any fraud or false statement in a statut<>ry decharation
of a dlairant shall vitiate the dlaim. Where the ldss is pay-
ai-,le o a1 third pat ,pIr(oo' iinust be- made b>' 'thv ass1urcd. lu
case cf a disagreemeunt as; t4) the percentage. of damage by
hailtol aay mf the crp insurvd, sucli percentage shaitl, when
moc required b>' rither party, bc ascertaleed by an appraisal.
The loss shali b. payable wvithin (Go days after complctiop of
piroo(f, unies a shor'ter peiod la; provided for by the contract
of inmuranco.
Inoorporatlono f ltwrsii. OoIupeIII*.

Every special act of the legislature passed after the ftrml
day cfjantuary, ioî8, for the incorporation of an insurance
cornpany, shall bc lu the formi cf a schedule prescribed in the

aTite persons, rlamed in the special act are to bo the pro-
visional dlirctors cf ithe compajn>, and to romain in. office until
thcy are replaced b>' directors duly olected in thoir Stead.
The directiors many eStablsh local advisory boards or agents
w-ithin Alberta or eisewhere. The capital stock 1.10o be di-
vided int sharos cf $Too oach. Afler the wholo atythorloed
cap)ital stock ha. boon subicribed, and 5o por cent. paid in
cash. directors tnay increase lbhe stock from~ time to time
wiîhin the limit na-mcd(l Ui poa art, Increases MU91,
bowever, bc approved by the holders of two-thlrds of bte
ahars.

As soom 't'% the aootnt <cf stock ha- bren sbcboand
10 per cent, bias liou pald into morner chartrred bank in AI-

bthe.U provisiolnal dietr hhcaîl a goncral mectlujZ
.D ~ ~ ~ - -e .. A~.A..a, tft ,P ploterl The

The surplus insurance funds and the reserve funi
provincial insuran<ce company piay be loaned or inire
follows:

(i> In *iy securities in which uüder the trustec
ance, trustees inay invest trust' funds,

(2) In first mortgages on improved farm lands i
ada, up to 6a per cent. of their cash value, provîded t
total amount s0 invested shall not exceed 20 per cent.
total amoulit of funds invested by the company.

(3) In debentures of1 any municipal ýor school c
tion in Canada.

(4) Upon certain conditions in permanent dehent
railways, telegrapli, 'telephone, oi other public utilit
pa.nes.

(5) In securities of foreign governments, or sta
cit-ies, where the company undertakes to do business
securities guaranteed by such governments or municil

<ý6> In the case of a hife company, in policies o
compaiies.
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VIDENDS&Dois

)MINION TEXTILE 'COMPANY, LIMITED

NOTICE OF DIVIDEND

iyidend of two per cent. (2%) on the Commom Stock
umnfon Textie Company, Limttei, bas been declazed
quarter ending 3«h jufle, 1B1S, payable Jaly 2nd, to
Iders of record .Iune 15th, 191S.

By Order cf the Board.
JAS. H. WEBB,

Secretary-Treasurer.
itreal, xoth Ma>'. ziî

DEAN 'CAR & FOUNIDRY COMPANY, LIMITED,
MONTREAL

ice is hereby given that a dividend of Tbree and One-.
r Cent. upon the accrued dividends on the preference
f the Company bas been declared, payable on Jt*ly
18, 'to shareholders of record at the close of business
thi, igi8. The transfer books <>f the Company will miot
dl.
.rehioIders will confer a favor upon the management
sing The Royal Trust Company, Montreal, Transfer
for the stock, of any change in address,

By Order of the Board.
F. A.SKELTON,

Vice-Presideqit & Treasurer.
atreal, june ist, 191t8

VA LICI4T,_ HEAT & POWER COMPANY, LTO.

DIVIDENÇ No. 49.

ice is hereby given that a quarterly dividend of i9s
id one-haif per cent.), heing at the rate o~f 6% per
on the Capital Stock of this Comapany lias been declar-
the period ending june 3oth, 1918, payable on july
8, to Shareholders of record at the close of business
2oth day of Juine, tqî8.
> transfer boolis of the Company' will not be closed,

By Order of the Board.
D. R. STREET,

Secretary-Treasurer.
a.wa, June 4th, igig.

ýAt4ADIAN OROCKER-WHEELER CO.. LIMIYEO

DIVIDENOD NOTICE

CANADIAN CENERAL ELECTRIC CO., LIMITED

COMMON STOCK DIVIDENO NO. 76.

Notice is h(-rebyý gweri, that à urcl dividviid of two
per cenlt fiir thr îh,c murcn1ti end1(i1g ',h( hrî of June,
lit8 , iieing at the rate oif ceighi peY (cint. ver anmi, bas

beýen declared on tic Cmn ftcko ic oxpa
The abowv dividvnd i, ii2y.ible onl ilid a-ftert th(, firýt d1ay

of July, îqî8>, 10 Sharehoders oif record ..î ih lose of busi.
nesa on the fificcntii dav oif jkine, ioiï8

Byv Order tif the Boardi.

srcretary.
Toronto, May 315, 91.

EIl DKBENTUREýS FOR SM.LE

DESENTURES FOR SALE

IRED DEER. ALTA.

Tenders will bc received up to noonr Juner 21, tiS, for
$4ooRed Deer Treasury Bis, da,îed JuIy i51, 1918S, pay-

able one, two andtihrve years in eqlual instalments. Intereit
*t rate of seven andiotbl per ccnt., aLnt pavable e-
annually at Imp)eriail Býank of Canada, Xed Devi, Toronto and
'Montreal, Bank o!f tie Mailhattan opaiNvu Y;rk,

A. TI. STEPHE1--NSON,
City Commnissýioner.

Redi Deer, Aira,, May 28, igiS.

BANKS TO FINANCE DOMINION TEMPORARILY

As thc funds 4of the anda gvrm nî will bet ex.
haýustti about the end iof Juil\ i nci Olw neixi wa;r lo.in \%ill
not bc floaieti until pro)biibvly îhre innis thvrvafter, niiere
wili be an interval of (ome rn,,nths during whi4htepry
finanding wîl li rqv rd On Thusdy.th (oth insi., Sir
Thomas Whîite was iin confervnce with represvnianivcî o! thr
Canadian Bakr'Asso< j ation, inwi it i, undcito(xd tint ai'-

ranemetswerve difusset forT the fining(il dxiriîg this
pei-Tid to be carrieti by thv banics.

NEW PULP AND LUMUIR MILL

A company>, knowin as tbr Bvayer Cove Lumnber Coinpiny-,
Lirniteti, bas oîmect tc cosrcinof a large pulp anti
luniber mill at Beavcr Cove, 10.,î5 miiles noti o! Van-
couveýr. It is undctrstood aboiut 01o,(> or 4,O0O,oroQ will
be investeti, and i t(e daiy &aaif o! th plant wVill bce 40 tons
of pulp and î(x>,aoo feet of lunber, Th, comipany' las tmber
resoutirce iotalling fîve billioin feet, and tlic cost ha-* been
n)Ver *,0,0. The prpryincludesý somen fine spruce,
which it la the intention to eut as sotcin as possýible foir use
in aeroplanc construction.

OOVERNMENT AND MUNICIPAL BONDS
Vield qYh.t ied

Ji.w or Nben .% ffN.wy fVM.nu . m , .

U ~ ~ ~ ~ ~ fl ...i,,, 6 . vm ...... ,
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NhLW INCORPORATIONS

The. «irkland-Miaunroe GoId Mines. Llmniteil, With Capfital
Stock of $2,000,000, Recelved Charter

l'h, largost compninci prae during the pat wNeek
uaaý th11w kan"un Gnld in, Li vcd ith a capi-
TA1 sil'k Lf $2'd ,oo ian headj 0fle,~Truo nt. The
Adanac Colci',LAunîxed, w 't cPiîl.,toe ojf îooo
and hcad offict, at W\inn'pe)g, Mani., recivrd charter.

The f,!olloing i, a pairtial Iit (if chartur, granteu during
the past weeýk in anda The ht'ad offi:ce ,f the comipany 15
situatcd in the îonor dîy% mniitionrd at 0te beginnling of
eaich paragraph. The amoun"x noted , the authorized capital,
and thxe persons nained are the pro)visionial dirclor.s;

Kelowut, 8.0.-Arche Johns-on, Limited, î,oo
Sandon, S.C. Silvt>r>iith) Mines~, Limited, 7oo.
Kamiloops B-.,-Mountain SwisLiuiitedi, $5o,o)o.
0rindoI, B.0,'--'rindlrod Farmers' Hall, Limited, $2,000,.
Montreal E., QuaS-Cluh oîea s, Limitée, $5,oclo;

J. Dubhong, Il. F)role't.
St. Hyalunth, Qu*.-Club Corona, Limitée, Dî,o;J.

»ouchard, J, Bissonette,
Sarnia, OLt-Indian Faim Lands, Limited, *25,o00; W.ý

Hi. Kenny, W. E. Brsod
Nuaalmo, B.0,-Vancouver Island Fish and Cold Storage

Company, Llmited, $2o,ooo.
OBIt, OflL.-Glennie and Moore, Limited, $40,00oo; W. M.

0. Lochead, W. P. Ciemnent.
Walk.rvlIe, 0811-Belle River Oil Coýmpany, Limited,

$40.000; W. E. Jones. G. Reid.
Keoton, Maf.-Kento)n Oul Company, Liinited, $20,000;

W. Hudson, J, Ellis, G. A. Kent.
Atle, Aita-Atlee Ranching Comspany, Limied $ioo,-

ooo; C. M. WVrigbht, W. 1). Spenic.
Hamilton, OnL-t. rBa~vtos Liznited, *5o,000;

E. T, Emerson, J. Sinclair, E. Wilson,.
Verdun, Que.-A. V. Fiola andI Company, Limited, 4,

000; C. Laurn, A. V. Fiola, E. Laurin.
Waekaga, MUI,.-Waskada Rural Credit Society, $20,000;

A. Hlbbcrt, F. Thompson, J. 1). Williams.
Weilmnd, Ont.-Dim-Rite pdlis Limited, $6o,ooo;

W. Il. Hionsberger, G. C. Browni, J. C. Diffleu.
Latelllsr, Man.-E. Graveline aeuh Comxpany, Limited,
*2,0;J. Saurette, C. BnbE, E Graveline.

SAul Ste. Marie, Ont.-Ca.piadian Goal Company, Limit-
ed, *40.000;- Il. J. hIerrold, E. Pl. Foster, W. J. Edwards.

victoria, B.0.-Naitionalt Motor Cotnmpany:, Limited, $io,-
Co. F'red. Foster Furrier, Limiteci, *2,00.Hddington
Quarry Company, Limited, *10,cx00.

Olga@rY, AIlta-lranhamii Dredging Co)mpany, Limnited,
*5o0,000 i, W. W. Wadiile-ih, A. C. Galbraith, C. Saunders.
United Grain Growers, Securities Company, Limked, $ixo,.
<ao; C. R1ce-Jonies, R. A. Parlcer, C, M. Elliot.,

Brantford, Oft-Br.antf4rd Sales, Limited, *î*i,ooo; G.
Brereton, W, T. }Ienderuon. C. H. Brown. Canada Plaster
B3oard C'oiipany, Limitcd, *000; F. Chalcraft, W. E,
Long, R. E. Flaire. Lanisdownc Park Company, Lristed,
$250,000; W. P. Kellett. W. K, Thompson, W. D). Powell.

Winnipeg, MS-rldPubli-shing Comopany, Liniited,
* î,ooo; A, Johnson. G, J<oha-nnon. Hcla PeaCompany1
Limited, *zo,ou;) A. Johinson, G. johannson, Campbell
I&calty Company, Llrnlted, *4o,000i; R. %V.Craig, J. C. W.
Agmew, G. A,.ahin Adanne Coliiries, Limited, $1,250,000.

Vancouiver, S..-North Wellngton Collieries, Limnited,
*25,o0x0. Spartan Oul Company, Liniited, $2so.ooo. Esplan-
ade Pavilion, Limited, *25,o00. Point IHydraulic 'Mining Com-
pariv, Limited, *25,000. Hlaroilt D., Carey, LimitetI, *10,000.

Loekport Canning Cotopany,. Limnited, $5o,ooo. Deli. Mines,
LimitotI, *25,000o. Cunniingham Drug Stores, Liinited, *10.-

opo). Central Drug Stre, Limited, *10,000,. Seymour Tire
and Rubber Cotnpany, Limited, *10l,00ox. Terminal City Goal
Company. Limited, $*,o,ooo, - Sentry Mariufacturlng Company,
LIiited. Sooo

'Toronto, Ont.-S;ttesma.n Publishing Cômpany, Lîmnited,
$40,0oo; C, J, MeLauitglilin. E. E. Purvis. Canadian Bee
Suwply andI Honey, coxnpnny. Limite-d, *40,000;ý W. Douglas. J.
Calaghain, C. Jbso.Federal ColtI Stcrage, and W;trf.-

housing Gornpany, Limited, $100,000; F. C. Carter, M.
Gillain, C. Il. Hewigill, Hlasting' 'Land Compatiy, Limitq
$40,(:00; A. W\. Holmstead, J1. L. R<oss. King Constructi
Gcrmpany, Limiuted, $ioo,ç>oo; J. A. Hart, J. \\. G-ooch, E.
Long. Kirkland-Munroe Gold MNincs, Lîi)ed(, $2,ooo,oc
A. Gordon, S. C. Parker, D). Sheiriff

Montreal, Que.-CLuetr, Peabocdv and Companiv, Liiînitt
$I1.5oo Hf. J. Elliott, F-. W. StewNart, L. A. David. Ryal

Dry Cleaining WakLimitcd, $25,ooo; S. Ryan, Il. Sabkc
S. ;NM ers. Union Engine Machine Works, Limited, $ i o,oc
G. L. Williams, J. Burge, P. J. Kenny,. Bcýstte and Asïh1
Limiited, $io,ooo; F. Callaghan, Francoi--Xavier Bir(
Hfollaind's, Li-nited, 8ýg9,oojo; Hl. ýMackay, E. G. Place. Si
Goal and Feed Company, Limnitedi; M. -M. L. Masson, Jo.Psel
Eilie Billette. La Compagnie Nationale d'Aqueduc et Pýc
voir, 820,000:ý L. P. Dupre, A. Leooyne. Abitibi Fish Coi
painy, Limited, $30,00o- F7. G. Bush, G. Drennian.

STANDARDIZED AND FABRàICATED 8141PS

Follnwing upon the governiment contrai of the shi
building industry in England. the adoption ef the standa
ship soon followed on acc<>unt of the economyv of constiL
tien. The ships, however, were turned out entirely in ini
vidual y'ards, so that inland plants could flot ýbe used in thq
construction. Many,. of these exist in England, which w.
forinerly engaged on bridge buildinz and similar work.
order ici enlîst thrse plants in the shipbu'lding industry,
svstemn of fab>rication has been adoptedi, that is, certain pai
are sent ta otber shop.s or yards to be, manufactured, and i
fin.-l assembling takes place in the shipyard. This w
enable individual plants to bc entirely devoted to the dia
nf work for whicb they are most suited.

L.OANINC SITUATION IN EDMONTON DISTRIÇ'

-'The loaning situation of central and narthern Aiberi
in so far as farm lands are concernedi," said Mr. F. A, Be
dard, manager of the Huron and Erie Mortgage Corporatii
(Edmonton brandi), tel The 11onelariy Yimes, <'shows
iniprovement duïring the llrst five months of the preserit ye
over the corresponding periocd of l.ast year, tue principal fie
turc bcing financial assistance to purcharec more farm land
the farmer thereby adding to lis prescrit holdings. In ad(
tion thereto, the substantial. buildings being crected are ve
noticeable during one's travels tJiroughout country district
and the automobile also plays an imporLant part, lauth
business and social if e, amongst th~e farmers. General
speaking', the farm loans are in goo4d shape, the higlh pric
now being obtained for ail kinds of fiarm produce being a
counitable for this.

"The larizest sale of farm lands has been recorded~ th
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THE SASKATCHEWAN LIFE INSURANCE COMPANY
HEAD OFFICL- RF.CJNA. SASKATCHIEWAN

Annual Statement,. December 3lat, 1917
BALANCE SHURT

list Mortgages (Real Estate>..... .............. $ .,

Bonds and Debentures, owned by Company (Markt
Vaines) ........... ........... ................... r7 »7Ot 4 -

Cash in Union Bank of Canada................. .... ,qtü5
Intrrest due and accrued ........».......... 5946
Furaiture and Equipment, Less Depxeciation..... ...... ,0-
Preniuîm Outstanding and Deferred. <Reserve inctuded in

Liabilities) ........................... ......

Sundry Led&erCtda
cç-t.ngeat'y lrs uind ....

aptiPa.d Il .... ~..
SUrplu, ose saste and ýt. el 1 ~ qss&

$.o4,4i3 44

CASH ACOOUNT

First Year's 'Preniuma........................

Total Prensinn Incarne.............Nat S ,6~

Preinions on Capital Stock...................... .
Miacellaneous ....... ........... ................. $

Total Ir'cgetn.............................. sa05

ANCES I1SUED during the year...........
ANCES INFRC-ecme 3ist, t1917 .... $,1.36

Total aymnns to Pliry uMera................$4471
Taxes -ieaes et..........,..,. Mi~

l<iead Ofiteýr- Salnts Itael1n ,tpahf

M e d na F , Renta, anti aIl othr La1penes .... .O6

Total E panss od Managemcn; ,.... 6

CHA-S. WILLO)UCIIBY. PrresMeat.

CAN 19ANKERS' ASSOCIATION 19 GROWINU

May 28th, igig, the Amnerican Bankers' Association
lexnbershPD of i8, 8g mearbers, or a1lmost dou.ble the
ship in 1908. As ther.e a>re nearly 3o,ooo banks in
ted States, the asso-ciation lias great po sibiIities for
expansion, and a goal of 20,000 bas been set for

îer next.

NEW INDLJ8TRY FOR HALIFAX

ompauy, to be known as the "Hialifax Shipbuilders,
," bas secured a site in Halifax, and will engage in
ipbuildingL,. The principal prnmoters of the enterprise
Les Carruthersý and J. W. Norcross, of the Canada
Àip I.ines, ând R. S. Wolvin, head of the 'Montreal
ritation Companiy. They hâve secured the old site
ýtlantic Siagar Refineries on the Halifax side of the

It' is expected thât the initial expenditure will be
$3,000,0(>0 and $4,000,000, and that the industry viii

over 3,000 men. The city couricil bas decided to
Lx exemption to the syndicate. The only assistance

goverament is; uiving is the promise of a llanited
of, contracts at fixed prices for the construction oi
steel freight(rs of about io,ooo tons capacity.

LABOR FOR THE HARVEST

J. D., McGregor, director of labor, Canada Food
îays that the seeding of the west bas tbeen znanaged
Il by the co-operation of the men in the. tovus anid
f the boys enlisted in the Soldiers of the Soil, anti by
ured from the United States.
lave the assurance of the government," said Mr. Mcç-
-that measures wili lie adopted to assure yen the

Il supply of labor for harvesting the crop. The anti-
law bas worked wonders, and idie foreigners and
'ave disappeareti from the. streets of the weit, They
,orl. oni the f.-rmn."

SOLDIERS 0F THE SOIL

Boysb enrolicti as tlmlper in Ui olies !tu o
organizàtion, under tbe- ata.picie o! Ihle 6aad 0u oad
are doing guod .%ork willh theg scuding, in ontarto, 15,ooo-
boys bâve been enriolleti. IMai1y ut themi air ,now onI Ille landi;
Ini Manitoba evqr i,voo) are at %%tik; it Saskatchewan ,o
are placcd; ini !Uberta, (jý4- iia Biith Columnbia, 540; in
Nova%; Stolta, inQ~ ( Quvbet, uvecr înuhav been alieady
enrolled. Ntew 1,runswick .tnd Prîince 1Ed4w.d Isiaad aie tii
ro hi- heard front, but iihe enitrient is undter way.

ARRANCEMENT WITH THE UNITED STATES

Hon, G. C. Robrts, labur represenîntivt- in the.
goverument. si.ated i n tihe Mouse of Uummns that an 8X-
rangemnt liat bur» topett 1w i tbe UnTetiv Stateý1 Depart-
ment o! Labor and Ic Cailadianl Dcp.îrtimeat of limmiigration
and Colonizatuon 1cr thei iintlrebaniige7 <if Lara laborers. Sev-
eral tbousanti have ivadv vntereti the- Caniadian west under
this arranigement.

SOLDIERS PRODUCINO F000

T'hg, footi shoriagv iý, rrecognizet as oi sericus in Europe.
that thr sold ' rs ar gulnvatiig 5,000x aces Illea e lines
in France, 7,ovon in -aoiA, nd inomat1 0000l

Mesotami,k-gypt, P'Alestine atnti yprusl In EyPales-.
tine andiSlnc the liritiih iiiiiwý irill this yrar gzrow ail
their ovaveeabe andi a lirgt' part 4)! tbeir hay andi
forage. Ail the miar (;%rnps ir, F'nglanti are bihvgý rulti-.
vlited almýo, At Aldersiiot, wbere 28 acres vitre b[ing cisiti-
vait(et tightieen mfnili ago, iî,no acçrvs are now wnder culti-

It i-, estinnted by a paýrli;tmentatry cominmttee that 5o,oo
mien wili be neredt for tic halrvesi; in Canada frota Auguan
isi to Septemberr it.
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Montreal and Toronto Stock Transactions
S.ork Prie.. for We.k emae .Duue 5t. 11018 and @alas.

Monra foi gure mgpplild to a 1 uks imegb %jessra BuWIXtt &i ca.
StL SaCra ment SI.. Montreirâ, Toronto quota tione an li'nterest.-

Manrel Socs Oend CIoaed Sale

......Id. 1Cam .: . .
....... pref... . . . .

Asbstos Corporation ..r.. ......... 0 1, l
.... ... ...... .. pre . 5 180

8.11 Te aphone. .... .,. ..... - .... JM .... 1
British Columbia Plains & Packing ....
Brom pton ................ ...
Brasilian ....... ............... 34 1
Canada Car... ... ... Coam. 31 29 30 1

Canatdian Convertera. A&fl 131
Canada Cernent. ........... . . ... m sio24 0

Canada Cotton& ......-... ...

Canadian Con. Rubbr...,,,,,..............,ýprf. ..
Canadian Pacificl wa .......... i ii .Candien Canerai Eeti... ........ ...

Canadian Locomotive . ..... ........... ...-

Canada Stearnahip ns ...... . . ,.,com. l 2 10
, î,, T ;6 lui

Can. Forings ....... mat .......

Di iowe. 1n.,................~... po
Dominin and C olprti .......... , .... o 14 8 ?

Dominion Texige ........ .... .. .. .. ..

taurentreoO
Goodwins ~ ~ ~ ~ c m... Lt .... ....... .. ..

H iaicrta ........ .. . . , * . ....... .. ... .. . ..

.. ... . .pref.

M a d n ld - .... an ... ... .. .. ...... ... ..

Mnom. jA 18 ng, Cam

.... 2 00
Sot~ sra C oo M.... ... ....... .,.... . oin ... 50 1

..... ... .. p.eî
Nova ~ ~ ~ ~ ~ ~ ~ 1 ....ste ...... M. 6

...... ..... ..... ..... .. .. .. p r f

Pricee~ Brn .. .. .... .a..

M ar ie Pa e ........... ......1 8 8

Montreuil Deas 4Contimu<4) Opoord Closed Si

Qtoebe Railway. Light and Power ..... ....
Riordan a p .. . .... .... .. ......-. .
Steel ofCanada ...... ....... ...
First Dominion V/ar Loan, ... -... - ....... 91
Second Dominion Wa on ... ..... .... 911 69
TIird Dominion V/ar Loan ..... ................
Wabaaao Cot o .......... o ..... ...... ..
Wayagamack......-.. ...... ....

American C md .... a.............. -..
Bell T ePho e p-h....... o... . ........
Barcelona .. .. ... ..............
British Columbia F Ph......-......... -...

B. C. P a ces ...................a ....
Canada.ra ......

Canadian Carf & oun Y........ d r . .......

Canadian C a n n e ................. . ..

CanCadin eral Bt e ts......... ... ... .
..... 1 ... .... »u div. prof.

Canada Landed &i Nationa Invee t .. . n.. ....
Can a oo oiven........ m.....e..

Canadiian Pacific Rala ...........
Canada Permanent....
Canda t.afl1ohàP.. -

Can. S a it.... ..
Cernent .. . . . . . .. . .. . . .... . . .Cou .

ci ax, yairy. ...................
... pref.

Confederation Ufe.............. .......

Dominion Cannes ..... ..o..... . .. psef.
Dominion Iton ................... corn.
Dominion SteelCompeay........ ...
Dominion S a .............. a-. .....
Duluth Sup...... ....... p.. .......
P. N. BurIt.. .. . .. . . . . . - ....... .... ..... .... prier.
Hamilton P r o'de ..... i ...nt......

La Ros ... . .......com,

.. ... **" « . - - prof.

.... ... ... ... . . .. ... ... pref.

Nlova Scotia Sl...... ...... ... . ..

Asked Bld

82

iii
17"I~d

bii

108f

76é 6

40
8b

31 9 ()

ûô00 ibô
M 88

lb7& 13à
.ii.

397

9007AI

.. .. . ... ..
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LUXU RIES IN WAR TIME

îdcin Imports ef Wearing Apparel, But Not in
Table Luxuries

BY J. L. PAYNE.

The total imports of the Domiînion rose from $675,517,-
inl 1913 tO $974,804,020 iniiSî. Part of the increment hs,
ourse, accounted for by higher values. It wouil naturally
.ssurned that under the stress and pinch of -,ar conditions
aggregate for îg î would contain a much smailer pro-
ion of luxuries than did the total for a year of abounding
normal prosperity, like 1913. It did, On the whoie there
a decline in imnports 0f many non-essentials. For ex-

de, taking a few typicai classes of merchandise, aimos: at
Ions, a comparison of 1913 with io7-the last fiscal yeai
which details are 'available-gives the followving result:

1913.
Spirits..... -............ *5,75o,o68
Wines....... ............ 908,4D73

ilsparkling...........924,CJ0
Furs..................2, I6,87
Candies..... »........... 1,549,867
Diansonds .............. 3,846,350
jewelry. ....... ....... 2, Ir52,659
Feathers, etc ............ 1,495M930
Sills goods............8,360

1917-
$3,599,585

453,047

88,2.30
974,603
388,307

1,430,401
866,537
686,321

4,016,282

Thesqe are indicative of a fairl% wide range of articles, as
vhich it inight bc 'said the difficulty of procuring Supplies
pcrhaps as Inucit to do with the attal reductions as anw

eral disposition to econonsize. There were in 1917 11I&Iy
ýaclts to bringing ini certain classes -of imports, irrespective
:irice or anything else. On coming to another cins, of
iries, however, the officiai figures tell quite another siory.
e are a few înstanes:-

1913. 1917.
Phonograpts 'andi records , $723,652 $1.731,380
AutomobiLhles and parts -.10,517,787 1572,4
Fruits anti nuts......... 8,744,064 10,192,331
Gretn fruits............6,820,35() 7,'63,3b3
Vegetables...............423,915 647,122
It would appear that the people of Canada were willing

Io with less of the things wbich are worii, or used whully
decorative purposes; but wben it came to table luxuries
ewere nct ready to stint themselves. The green frui,

instance, conisisted of bananas, lemons, oranges andi pint-
les, and af these they consumed consitierably more in
7 titan in 191:3. The vegetables in the foregoing etate-
it were first toniatoes and melons, the former coming in
ni thte Soutlsern States in the spring months before tht
iadian trop was xnarketable. Of tbis luxury *489,ffl worth
e insporteti last year, as coinpared with $309,973 wot in
year prior to thýe war. Tht sane spirit was in some de-
e snanifested in respect of magazines, the value o>f whi(h
-easeti irons 81,138,867 in 'gî,3 to *'tt5.86 in 1917. In1
rt, where appetite was concerrnet there~ appeared te lie a
sýrmination to disregard the cali for rtrencbment. Savlng

liniteti almost wholly to the things which are worn or
d for xnerç adorrament. T.,.

period in the hitr% ee ,ht. l)oiinio ba the demnd fur
labojr been so liev h' at fTUUItIîuls high-

iha rgsr ai , 'f h h à>,lt 01e -I ntbaa d by larger
.11rni ng lx wr% :a .% t lil uýpp urili li e ,u Iý hv makml .Llg oî

,u 1l~ b eupl has!eý'ý.I îi 1 imit -h enrmu hl f tht %Var
111 a ýpi1 l i if 'th fil li, , , as thie rid .« i( urdý"Iis showV,
have( been tab', 11 tria nheiee 1 uvs-, a mreqt 10ieal allow-
an e of luiesTW ttan e buforev. liut r. ait- sern andk
tr>îng days, aha,%h' i ii nlainsil bc fullowcd, as

lu dust aIl1 ou: lîX in îitdîîions1 lu pae Simlple- prudence

NEW BRUNSWICK RASLWAYS PASS TO PUBLIC

Four inal riws NewBr-\% c psedt govern-
nient t'ns il onJune j,1. Thev iter bul I somel, years
ago, When r.iil\ýays uve gI.ea The aoulnt, s ted for the
l0adS WCre: The lgln AndI Ifvex. 3uuo; rk and
Carleton, $Is,oe-; Moncton and .utoe1,$7 i00 ld the.
St. MartinI's Ralay 7,o he, 'Salisbulv anid Affbrt UnIle,
for wNhich $75,xx wa',- moe. ll bet açure n July ist.
%%hile negoliations have %y, te. be upv e fi,[ elle-rcas
of thv Kent, Notenand Caraqulet and Guilf Shortrods for

ref.ce Ti l v

BRITISH4 COLUMBIA ELECYRIC RAILWAY

Tht ireen ewe ihe Britîsh Columbiia Electric
Railwýav aind Its %%Ioee ll expiire ov um une 3tl siext, and
11ne% w ragmnsrgid ng wges \%ill have to be ma.%<c
The incai ino'e Ilthl e, triwydeatnn of the,
co<rnpainy hati oevdfot f a demianld for niadWtgS
alliountilg (et 5o pet etl ti 4oîflc cases, vi t e tn waigt-

~hdIand %%il] invtîlv,' «n ri r',. p;iv toll of $6ý40.000A
per annurn The (Qmpyqi , iswlltig to toteea 10 per cent.
Lnce.tit( or Icaye the mnaiter for iItiyiision le, arimrarion priii

Feor Sale
Dominion Trust Build11ing

Regina
Six-story Office Building, fire-
proof construction, on north-
easlt corner Rose Street and
E.leventh Avenue. For par-
ticulars apply to

HUNTER CâouoOPeER
Regina, Sask.
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THE MON

GOVERNMENT FINANCE
PUBLIC DEST luis _______ 1108 ~, n KUDTR

Paae Co aada, .. ...... 144. 1,49. 4 invettments-Sinkig Fdila.2P, .0IAU acu
Payable l L ndo...., 37312 il) Other lwvtmenet ........ 238 DMSta

Payable in New York ...... 75.871,(M 00 Province Aoens....... 2IBS.3!7 9ù vaqa
Tesuaorary Loane .... _ 7w.005 4e65 O incel à*nd akg> Accountui 758«,4,8 Cu5storn...... ... ......

Rank Circul'n ~ 24 lnoed 37081 eue' Bz not.... .... ...u............
Dominiton Notes , 2, 122...... .81.25,668 Total Assete.,,., là. 1Ol58 2 on1fic8.... ...
savinis Bak. ..........- 51.661rs, 'Iw9s Caa

Trust Furies .. ,... 6q;3.71 Total Net DetlaMar,._ 110îiaY.I# Etecellani a ......
Province Accoute.... 2l00,41 Total Net Deit 28th Fob.il t711 070 di.

,Uae..d8k.Aout, 2807?69' 41 Toa-....... ...

i-gý.' ctng Satem nt pblised o April 23Ith, 1918.)

Total to 18xi.uUitTR au CAMIT
31%t Mur. 19181 Acceater. ETCi.

* e. ~war..................
S

12 PublIc, Worku. Raflerais
'Z6.677.387 231 an Canul......
27?.2W.585 90! Rullwuy Subaldam...
262J70899 3
5'375089

1129B351 Total...

DOMINION SAVINGS BANKS

SURm

PrIima Edw.4d IsJand:-

Nlewcastle ............. ....

N go .N
toi .................

P or , .. . . .. . . . ..

Wetlle . ...... ._ -
LueSnbf................

Depomita Total IWlebdraw.
for [ost il afuor

Mur. 1918 1 Deot Mar. 18

* ,t~I _______

4,011 on

81031

511070.81

1.2u.1

39.311.U.

7. 99&

71M.M,1

POST OFFICE SAVINGS BANK!
DuR. JAIIUARY. 1918

1918.

61.582.00 1,u..e

U6u 00 M5.930.64
61.8113.64 4.64.0,88

1.811 00
81.118,02

541.0

.11,18.88

*86116.14
TlJIU

I3tý ti bands of the inislter
of Finance o 31t De.. 1917..

Durosall I he Pont Offic Sa"-
loge Bank durleS month..

aSrts. -
608408*1i Taa zw kro Dominion Dlv-

eraent Saminge Sank durina
l'US.15117 Mothi-

I's.1111143 frone lot Aprl0
dateof trassfe............

4,577.ô.0112 Dwesu tsuadei frorn thse
Pont offce enrlugu Bank of thse
United Riagg.m to h Pn
CM". Saviage Banik ofand

Iluueuwaccred on Depueltors

..... .....

71.910.11 linr alowil t. Deposltors
2 1 7,,11.6 on asesoantu -le durlag

u.fkh......................

40Al78.123.47

843 SA7.21

8,880.67

13,802.18

l1.84L6U.7U

.ISTED SECURITIES Quotations furrlba te The Monetary Timies
lWeek ended Jui

______ Bld Axk _ 1 ms ____

tlblyowor... .. ~.com, 46 48. 10Cuut.. ... la S - o4arr .
1% dIs. .. 7.80 Cati. Tituber & Land., 90 ilà HmeBak. ,

a Pauollo Grain . 1100 ... Cati Westinghoue,.. 100 120 moal0 ......
et, Saie. Bock_ .profj.... 90 ýCartrCrumo...prf - 70 Inter. Mil .... -Pi
iiitic SuMur .... -prof. i30 38,.%ù Shpmn oai uting. 228 51) W80 L.ambton Go1f Club..

.....an 71 81.80 CoktutPo... . .prit. 70 go London Loa & Savin
ýing Pjý1 ...... ..- Il 18 850 Consumera Cordage prof. 78 &1 Maritime OB ....Ç

prof. xd S% 73 83 Continental Lifa...... 17,80 28 Masaey If rrix.
ok.k........o' W5.80 21R,80 Ibm Ban.pploslvea ..... .......... 0 Mutthew.Blackwelluc

_.1 prof. 3,80 6,80 nom. Pire.. ....... .... Il M8 Matthew Lalig......
ntdrum-Henderuong-l'a M6 -. _ Dpmn.rVdrva Steel9% Pl. M 90 M'Donald .... ,.,....pi
'rate) Lock A _ .,,6' , M Dom, Glas% ........ corn. 32.50 41 Mexican North.......
i. Cons. Pot., . om.i 4.50 6.60 Dom I ron ' 10 ..l..... 74 714 Mlaulmauga Golf ..

ialbka. pref.i 34.80 o&e ir.x mjjlPiower .,.pref.: 92.50 f 9..80 Morrow Screw...,.
i,. MAchinery... coM. 121À) lm. i..~ 0a 8 85 National L.Ife......,..

' prof, 48i.850 8.80 Durilop Tr,.. l'a 92% f00 National Potash ..
sonda 75.80 62,1.0 B.aternCar. ,..,.6'l su 94 N. S.Steel, 6% deb....

Mrcn ...... i1 21 Ford Motor ,.,... 216 __...._...

A.. J. Pattimon Jr.. & Ca.. Toronto
h, l918.)

Aak Bi.
19 p .Pup ....... 6's 76

68 Page Hersey. ._prof. 65
2M8 Peoples Loa..... ..... 80
87 Rouedale Gol .......... ...
395 Sovorelgn ... e... ....... 12.&

105 Standard Ruliance ...... ...
25.50 Sterling Banik........
131 Sterling Coal....coin. 14
50 "bonda 69.8

97.80 St. Lagwronic 9oa ', 0
80.60 Toronto Cupt..com. 87

1l Toronto Power S'a 1924.. 79.S
55 Toronto York Rad.....,5' 1
9?? TrtGaraite.. .

THE UNITED STATES RAILWAY SYSTEM

sMsr.Spulicer, Tiask and Comrpany, of New YorI
r- monthly malket letier of May îeî diacuss the. vý

l of govrnwurnî 4contlrai aild refer csp)eciaflyv ta the0
ls, as followsý
'<Thiesue îlîkcrn though d1ist.isteful ai first.
ly appeai wi'e e~eiaiy so in the v-asn of the railr<
muli r(espoi),ibilily of management is, n.w dearly u

giivernmnniii and arly failtire ta) obtiiin rcsùlts ]les
directorf geerl i t railrotdis, and caiin<ot be lai

tIg0nlim OnI itht Prt of pirivatI" intwrers. The rail
msry anias a matter of fact, to bc engaging a 1
of the attention of $ecretiy Mc-Adoo. Within the
weeks i h as auîhoýrized the roacls to make p1ana

><liug this year nearly #î,oooo.o n additions to
y and rquipmepîn urgenitly needed, and is also aikim
increa'so il, freight rattl ()f 25 Per cent. and passe
'age to Ilhree cents, which ia expeçted to increase an
nues by lorne $R8oo.(o oco. UnifoTanrteltile of
e sumn is likelv ta find ius way intoi the p»ckets of s
ers, DIrtirlclrly, this, year. as% the Avrance in Tatea

WrrUhum&wAL durineli1

uA.eUoa Ott thea .red
of Depoaltora' a
oututl en si

Juan., 1916....
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rsonal Accident
uployers' Liabfllty
delity Guarante.
.ms' -iability

ALEXMACLEÂN
Manager & Se.or.tary

I loDN
LANA51R

U& ANE

Sickness
Workmen's Compeusatlm
Elevator Iipsurac
Plate Glass

Automobile Insuramc

Head ornee
mpany's Builng,61-65 Adelalde StreetEust

TORONTO
LNcEta-enebee and Maritime Provincees.....EmNvtiUAL

Slwrubi cttIuubla and Albierta--.YANCOFVEI

0OLIL ECTI 0N S
R. G. DUN & CO.

BSTABLISIIED 1841
inrlon Bankc Buildling, Tomnito, Cansa

lE DOMINIQN 0F CANAD)A
ARANTEE & ACCIDENT INS. CO.

iâsili Insurance Sikokus. Insuaee Plate OIeuilsnc
tlary in suranc. Atooblei. Isunm Ouaueaie BSd

La Oldest and Strongest Canadien Aoaldeet lauac Copn
kt menteew Winnipeg Cagr Vea»eeyo

Ask the Subscriptlon Departmcnt
about our Speclal Book Offer

MENT col

ual conveiL
te of New ý
i, iMyron T.
the city of

%iment was
bv tiromotii

Biuployer'a tbU

ANO

.FRED WRIGHT
President

The Imperlal
(Juarantee and Accident

I naurance Company
of Canada

Head Office, 46 Kiuto S. W., TORONTO, Ot.
IMPERIAL PROTECTION

Guarantee Ineurauce, Accident Inaur..nce, Sikaeas
Iauraaoe, Automobile Insurance, Plate Glans losturance.

A STRONG CANADIAN COM PANY
Pad up CpitalOOOO

Subscrlbed Capital S w ()0000.0
Governeot Depouits $11 1,0M.

'HE L"EMPLOYERSâ'
LlABILITY ASSURANCE CORPORATION

OF LONDON. ENO. LIMITU
ISSUES

Fersonal Accident Sickness
Employers' Liablity Automobile
Workmen's Compensation Fidelity Guarant..

and Fire Insurance Policles
C. W. I. WOODLAND

Gentrai Manager for Caniada and New<qundlaind
Lewis Building, JOHIN JENKINS, Temple Didg.
MONTREAL Irire Manager TORONTO'

P. W. REMO, T 1c matDW)NG, E. M. WHITLXY.

Canada Security Assurance Company
HIAlL DHPARTMENT

CALGARY -ALBERTA

bank, t n owTii% u f aç 1):hg)ll privilugg umpt11)(ItIonl, h
thai wh 1fi hi, (ruibrd( ouwi n4ividuiki ir1i1.1~iývq ;kd privâte
cnierprie in mariy forrigui iatîoný.

)n F<Lloingij theC ,,ubmninf- rid on thu Atlanrtic oaýt on1
te Mnlay wariie naurn~ r Insî Ngew Yutk 'werc vrac(i~

id callY douberd. and some( oirnp.,inirs refuid vo ;iccept risks at
tc àny pricir.

L ON DOVlN
GUARANTEE AND
ACCIDEN4T COY.

Lirnitsd

Mead OMO@ loir canails
TORONTO

Peilonai Accident sécknst
Pidrl.ty ouarante. Court Boand,
Internat Revenue Teama and Automobile

FIRE INSURANCE

e 7, 1918.
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Nie Wtminster, ]B. C.
CANADA

Bonds for Sale
Tenders are invited for an issue of five hundred thousand

fflars, City of New Westminster, British Columbia, five-year

Ilper cent. Municipal Bonds, authorized by Special Act, and
<lured by various bond issues. Delivery at ,lhe Bank cf
ontreal, New Westminster, Seaied tenders will bie receivtd
tht undersigned up to 2 p.n.,

I Ju,.., 1918,
nen saine will bce opened in tht May'or's office, City Hall.
ighest or any tender not necessarily acetpted.

Official permission for tht issue cf these securitits, as
quired by Order-in-Council (3439) of Decermber 22, 1917,
is, been duly ob.tained. Sucli permission, however, dots not
nstitute an approval of the issue as regards its menit. or
curity iLn an>' respect.' XI signifies merely that the sale of
est sectiiities is not conuidered to be iuncompatible with the
quireets cf Canada's War Finance Iurther particulars

1 requett

R. S. GIL CHR 13 T,
City' Treasurer.

New Westminster, B.C.

I PERSONAL NOTES

Ma. J. \\. VINCENT, deputy minister of inland revel
has retired.

MR. A. E. HAM, insurance commissioner for Manjt4
lias resigued.

,Ma. L. WV. SMrFiH, mnanager of the Merchants' Banil
Nanaimo, B.C., Ieft for. Red Deer, Alberta, on a business
last week.

MR. PAUL DE MARTIGNY has becomne French manage
the Montreal Stock Exchange firm of H. McConnolly
Company.

MR. (). W\. PEASE, manager for Canada of the Queensl
Insurance Company, is now in Western Canada ini con.nec
with the organîzation of a ficld force.

MR. WILLIAMi THONIAS PFRRY, manager for Canada of
Ocean Accident and Guarantee Corporation, Lianited, iý
present making a tour of the western provinces.

Ma. M. W. MORTON, who was manager of the B
of Hamnilton at Brandon, Man., for seven years, bas L
transferred to the Regina branci of the same banlc.

~MR. W. R. PARTINGTON has been appointed to the p
tion Of insp-ctor for Br:îish Co)lumbia of the if e insura
department of the Royal Ïnsurance Comnpany of Liverjp
England.

Ma. E. J. LEVEISON, the head of Leveson, Liinited, N
couver and Montreal, and a prominent citizen of Vancou
lias been elected a director o~f tht British-American T~
Company.

The HoN. GxoRGE A. BELL, the minister of telephone
the province of Saskcatchewan, bas been appointed chairi
of the local government board for the province. He is a na
of Brant County, Ontario.

Sia GEORGE BURY, viCe-.president of the Canadiau Pa.
Railway, ariivtd in Winnipeg last week from the West.
wll remain there for a few days hefore procecdirig to h,
quarters in Montreal.

MR. HENRY MOONFY, whc, has represexnted the Mu
Life of Canada a: Ottawa for tht paSt 28 years, lias reti
lie will lie succeeded by bis son, Mr. J. Wilbur Mooney,
lias been associated with him in business for miany years

IMPORTANCE 0F LIFE INSURANOR TO DANKIRS

Tht Amnican Bankers' Assýociation lias
use cf new credit foirms includîng tise fi
S:-
i. For fairmn-Lifce insurance carried, a
!ftklary ?
2.~ Fur firms or individual manufacturer
>unt of life insurance carried, and the benef
3. For tht u5e of corporations, m.anufac
its--Aitiout of 11f e insurancc carried for

NEW WAR LOAN

1-t -a -f k- hn
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ONFEDERATION LIFE er sYuOpotny
ASSOCIATION H r sY u p otnt

Mu»u LIRE RAL POLICY CONTRACTS The. aucces whicli hau attend.d the operations of the Norub
ON ALL APPROVRD PLANS8. American Life tbrougliout its history bas made association

OFFICRs AND» Dxm.sC'OUS: wth the. Company parnicularly inviting.
Prcsldent: J. R. MACDONALD, ESQ. i.yu 98poie b igradbie b n

ViCB-PRESIDENT AND C;AIP MAN OF TI BOARD:Th ar 191 romise toac b.iguoer uan por hniîy

W. D. MATTHIRWS. BSQ. eeooeSoteaec pnn eftyunopruiy

Vic.pressldt at tbis lime.
SIR BDMUND OSLER. 'LM.

lobe Macdonald. Bat. Lt.-Col. àJ. F. Micie orepndw
loseph Hendersoit. Bsq. Pei.g lIowland, Esq. E. J.HREY uerrsr fAenilt

±t.-Col. A. S. Gooderham Lt.-Cal. The. lon. Predeic Ni.hollEe. AVY uprio f gnis
rhos.. J. Clark, Bail. Jlohn Firstbrook. Ruq.
su nt, af Agenaite. Actuary. V. Rl. SMITHAS.ý A oth A ercn ie surne
TOWER SOVO Secretary. J. A. MACDONALD.Not mrcn Lf Asua eC.

Me*ca 'îetr SOLID AS THE CONTINENT*'
ARTHUR .IUKBS JOHNSON. M».. .C.S. (En&.> 11AB *WWICE *tOIOmIl, CANADA

lAD) OFFIOE . . TORONT10

AGENS' ATENTON IA Practical Pointer on Salesmanship
Il la offrit importance in gond malisaganshlp tn selet a worth-

wiearticle t ll i. bomethint labour whkýh you caon b.come

e Western, Life Assurance Company 5 $ fi 5 5 dn5IfS5nifewourd

ulle larnng othera> the follawlng reniarkable lncreaa.alin 1917; Rturally usiss the pollces aMibe Mut al1 Li. tel canxda Weciluil
-firaI. the Companyv la i4stslss-a il hae an un-

V BUSINESS RECRIVE . ................ IN<ZEAJIE l% ble m lob rusord-ibird. il hais a continental rilputat@ti as a
dividld mpyer-Pourth, lt le a âsnaeratic organlaatlof-Fifth. il

URANCBS, NEW AND REVIVE» ........ IiNCMEA&E 141% ia a wanderfull isucesiul gains concrrn-and Issu!,. beogtheb

PiE.MIUMS RECERIVED.. 11111114 ICUAA59% only Canadisi, r taildtrsi Comnpany ita contract' Mn a rady
market. Wh.wt a compati 1 la sa favoraibip kiiawn une hait of th.

IIT7ED ASSETS ............ .... ......... ut]K" 81% tbleo g<>in th %gca Ierale .* ntt. f y sar h bn oursuni

e Comnpany naw has a Dominion License, and ia extendlng fis oia-ptaOSd $0M, pxid-4or ulgt
on. and la prepared ta offer advantageous termas to opta

ucer. Wrtetohe'The Nutuai Life Assurance Co. of Canada
HIEAD OFFICE .- WINNIJPEG, MANITOBA Watlo Ontario

QIMARLHS RUBY. Oceral Manager R. P. CLEMBN'T. K C .Prsaldent

c Standard Lite Assurance Co Whf Take th Chaces
3stablished 1825. H1ead Offce for Canada:- MOI4TSBAL. Que.
sted Funds .... S ISA,5O.O Invetment5 mdeCn W h05frst e h n
2alted wlth Cana- adian Bwanch. oves,..., 16.OG0M Worh h ikwr h SSdwitr iàlrNi rurlt
tni venen n ieeueoe .... ..... 7W9.00 uasfý, Mti. ri whvn u boradlmroîca oiutt

iwernrnnt T rus t- Bonus delarud ............ 4,gg rcIo e it ssruc fruht dpadn uu ha
g vr....... 7.JW. Clia ad......... ... 5 . ..s Net himmseU %tirely, but iheos r WIO, w h l h i liuty t e 1 proiIde

D. M. MoSOIYN, Mgr. F. W. DORAIS. Chit Agent, Ont. run theri, nu i hi. untimel death,

Wlshateaer ebsansae a malt usy ligtly imbu for hUmasei, ilhere con
b n excuse for i.lijeciing ethrta la A rlak xgalasi wbicb ubsi

casact guard.

S F E Y FI S 'rThe Great-West Lill 1Palicic% eBrr &Il thait ro b. deiired la Lite

Ooverns I Invesatments of thi. casetil, cousrrslive managemet.

>ndon Life Insurance Go. The Great-West Lite Assurance Co.
LONDON ... ... ... Canada DaPT. "P,,

POLICIES ' OOD AS OOLD.- à HEiAD OFFICE s WIN4NIPEG

'ho Western Emplir. ALWÂYS A PLACE
ad Omle: 7 omret Bd.Wlnfip, an. FOR DEPENDABLE AGENTS

iINA MOOSE JAW C~ALGARY EDMOTO 11w. wtrcê not .oJy write appiIctions but
duliver ple, and are .eeretic in tbsir mith-

istrict Managers W ante Union Mutuiai Lite insumanoe Co.
Pofliaa& Mais.

um ARTIHUR L. BAS. Pansinsw KEIII B. MORIN. qUPENYIDOe
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INSURANCE BUSINESS IN MANITOBA

Good Progress Indlicated for the Year - Fire Losses
are Havy

Tht reptl)t" ot tire peitedn of Insuraince andi Fire
Collmî,ionr of thtc province of Manitoba for thlt, year onideti
Novemiber, 1917, contaîns th(- followîng statement of busines
for- tht ea

1'enîm oiltc .4
dur ing the

Fi-eaudmai-intyear 1916O.
Pieait......................28,505.82

life............391,0,r5.94
l'Ife-aud f)ndowm059nil
Aïcident

\Iltomilobile 7 5736- 17
Si( kiei ........... 9,oo
Employ els' 1lîahilit v i3,,-.962.o2

~z urante ,....,.,, 1 5,442 75-
Plaie glas..........23;, 540 (7

*7, 715.53 243

paiti.
1î4fi1,802 -8 1

4,20_3.8 5

$3,27.'65

At Novembert)c 3,) 1917, tht'(e %\"r 50 ic) st insurance-(
Coltipanies dIIg business Ine th(- Manitcba masurance A\d,
clýissifired as,; los Fire insurance copne,4; lifç in~-
surance <I:anes 6; il iurrecomtpanlies, ý3; plate

gzlass insurance, compaies, r; accidenit insurance companies.
t; mutlual lire ilisurce companies, 6; fraternal scciuties,
2(j; emplIoyer.' liablilit%, insýuraïnc companlies, 2; marine anti
auttomnobile insurance omai z; total, .5o.

Tht total fees cellýcteti amounteti to 4,995
Tht report aIseï refers to th eav lire losves fer tht year.

"NiMany of the liresý, up>on investigittioni bave borin found to
b- tht resul't of grocaresnes on the part cf tht indi-

vidual concerni, A large proportion cf fires i.s due to pre-
vetbl auses,, snicb as, th,, accumulation of paper, \%vood( a1nt

otheor inflamnIable l,ttc-li.11 in places wh.licre conitact wîth beat
or flhc accidentaI droppfing otf a match, cîgar or cigarette stub
sets UP a 'onlfilagratio)n, reSuIltltg in grCat lbs bethI i llu moNt
;Md hurniian luef, Olb Ily thc rontinuaiio of educationa rv
mecthotis can th(, public be madie to ralïize that aIl lcss by. tire
is a 10s,; to the commiiunit\> sud is not covcrvd Ily thtc monviy

acetdand high ratio et tire boss sustaineti by the companies
bas, te be copnaeifor hy tht bhigh rate- premniums that tht
golirul1 public art compeI)lierl ta pay.

"The desri on f fixid valuies in etevators, wboiesaie
bouses snId mecntl tores amnolnting te over $50,eo
al tiîme when-i tood conservation is rpecialy mecrssary, rie-
mantIIis frini tho'.rIii-ti havn (brget cif tbese proplri tht
greateaýt possibe efforts te prevent Illch disastrous tire.

"Th%( destrug io')i of i4ox bai-ns and oiu1buildinwgs Jae
àIse gi-est in-ovenenr as \%-Pli as mouetary les.s tï the
farinlg cemmity Two huuidred and nine-ty'-ive, lires iu

S47, atnd tht' buinlg <if twrt quai-i-v plants anti ont fisbery
pla'nt basý resuIlteIf ini a les rtf *26,3 ospîtls, botels,
public halls asud srhrtols baver tsufqretç fi-cmn lires during the
year. ('oIrtinluoi e-fforts bave bre'n mat;qie to trueattWntion

t I the cotumon dangers, and induce(- extra precautiens againqt
lire, wastiTt morac of care in s;torage and. proper

ventlatorf hrsanti othrr tarmn buildings, have been

Bsswotd mron Rivrr, Souris,; Carman, »3randon,
Dauptthini, Vi-dvi, E lgin, Eden, MilreGltsoe nte,

NepwRapid il%-t, BoissIeva-ii, DelIoriner W\hitemothl,
SIo lU-kv, TvudaLll. 1Lvall, isrrb Minfseborn. Ai-ne.

llaIsant Bav Gvsmib, SoealSto)nv outan Hodg-
soui. St. Cidlaý Rivivre, St. Adlolph, Rwuseit, Chatfielti,

Sfihç.Sillford<. Becausejour. WVinnil)tg, inqilertLi pire -miss ntiadisig'aq to r(emev;l of dtierous- conditites.
F,"igbIt%-foury inislwerltions f dilapidateti remises., ve., have

brenmadelu itlnipeg w'ith a view c tii-e prevenrtion,
"Nie.y.to res resuîitijn -ga menetaxyv lo5ss of $131 6.

36owa dirrectlv due te crebeIrsnes ln tht use cf tobacc and
matches. Fortyvev lires; wî'th $28,662 boss tbxogI defectire

construction of cbirnneys. Four fires involving $ 193,734 1
aruse frorn electric wiring. 1. arn of the opinion 'that,
municipal and civic kautho-rities shoujd institute more effect
building inspecti. on, so that iftany tires in the future will
prevented.

"Under the proývisiýons of the tire prevention act, st
have been taken by the appoifltneflt of lirec guardianb, loca

'111 ail parts of the province-, and 1 have every- onfidence t
this will resuit in a substantial reduction of prairie and e
ber tires.»

CANADA'S FOREST8

The Canad'an ortyJunlin its; issue of M
igîS8, calis attention to the fact that Britain is now m
than ever before dependent on Canada for ils supplies
lutaber. Former]\, most of the Carladian exports in tira
went tu tht United States. while Britain secured its sup
fi-ou Rusia. Thtc proportion deri\edi by the U'nited Kinigd
fromn sourcs with-in the Empire, was z2 per cent. in I
,ind olnly 10 per cent, in Q913. Now, however, the Russ
source of supply is cut off jnIdefi-îitgcl% an~d 60 per cent.
Britiin's tenlporary imports ire, therefore, -no longer av
able.

Canada, unfortunately, is rnot lu the best position to
sume the responsibility. for this suply. Our forest resour
;ire uuquestionably heing dlepletedl, and onl\ in the past
years bals the necessity for conervation been realized.
wilI be many years before actual resuits in the way of

provement Cali -bc obtained. While we have ni) way of loti
ig j ust 11xw long our natural resources wýould last, il

beyond doubl that their exhaustion would be mnerei%- a mua
otf tinte. Not only, therefore, must oui- prescrnt resýouxces
used very sparingly, but everv possible means must bce ta:
in àsure o'ur future supply.. Rpgarding the Ruq-siani fore
the Fores;try journal gives the foliloving descrription

"The Rus.sian forests are somethinag of a mynIy
thit reports which reacb us are cnnflicting, Tht area of 1;
clased as forests lin Russia and Siberia 15 enormous, amoi
ing in 1,260,0oo square miles, of wbich by far the gret,
paIrt beongs In the State. Muçb of the so-called foresý
wilhout commercial value. 0f the million square miles

lniing in the State, less than two-thirds are truc foi
laind. Applying !his proportion to the whole ai-ta, the tg
cxiv'nt of true forest land iu Russia andi Siberia is estimau
eit 814,000 sqluare miles. To this; muist be added 832,000 sqI
miles of foi-est in Finlarid, making a total of 896,ooo sqij
rnil(,s for the Russian Emplire. These forests spi-ent ove
vry vide area, andi, lu clim-.ite-, ranging from texuperate

Arctir, vajry greatly in the amounit of tituber tbey carry
in the rate otf growth. Tht forests of cenitral Russia apr
te be gencrally ef poor quality, andi iitb -regard to Sibe
rnilway construction on a large scale m-ouiti be neeessair

mike its timber available for excport. Devastation bv thec
habitants ,and fire-s bave also depriveti a great par't of
Siberian forests cf their value. The timber imported into
United Kinz-dom.bag. bitherto cOn'frot thr vi-rin vrovir

Volurne
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The Fas test Route to
Big Production

la via the Training, the Service and the C-
operation given through our own

FREE SALES COURSE
PROSPECT BUREAU
BULLETIN SERVICE,
ADVERTISING and
ALL ROUND SUPPORT

(Travel wtotepne
YOUî Are better equipped for tejuny

Sure of getting there. withth

CANADA LIFE ~s

ASSURANCE CO.

Nome Office - Toronto

War Conditions - Liberal
Prerniums - Recently Reduced
Agency Contracts - Profitable

AGENTS WANTED

Giresham Life Assurance Society
LIMITEI)

-Head Office for Caada MONTREAL
L Entahias)ied 1848. Funde Exoer.d 5)OOO

THE

EXCELSIOR
L 1 F E mAN

v toi. si Asttoo ances t ove mpa0o0y0

go tl for >) r$i a ur Ngro

Irrosecti. agéâ 8flaug 1*91lq'.

txGIL8lg IF Fl BLOC., TPORTO.
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INLANO REVENUE RqICIElpTS FOR MONTREAI.

In1land reveniue t'eit in Montreal for May wiIl approxi_
matle vrdoey$1,8,5 a (1. the record receipts for that
fu-ntil ic h hitory of ibec city, Last year the reccipts for
Ille saie ilontih amoilunted to *,3,5.0

,»c~os receipîs there- iis a pronounced falling off frorn
îhcg biighi miark of %LIN last Neiir, whein the rcceipîs, were $4,-
0 0,43;. 'l'ils yeai the- re4eiptrý wNiI be about $*_, 2 5o,o0,
very litie miole thain th *,26,811 received fo)r 'May, 1916

CANADIAN STEEL OUTPUT INI 1917.

'ltic folloijNgi is a report ef the steel output of Canada
1 11)17, compared with two pre%,ious years, the Decezaber

figures ef last vear bcing estimated :

Steel ingots .. _ .
Direct castlings .
Total.1 steel

Th1e relative output of

El1ectric tteel -...

1()15.

Tonq,

5,62,

1 QIÔ1. 1917.
Tons. Tons.

9 1.3Q7,703 1,686,oo5
7 30),546 42,807
6 1,428.24o 1 72 8,812

Melwis as tollows
1946. 1917,

TcIns. Tons,
5 9,J 3(),069

LONDON AND LANCASHIIRE FIRE INSURANCE GO.

71he 50th annual meeting oif the London an4j Lancashire
J'ire Insuran ce Coinparry, .inxited, was field ia Lnnden, Eng-
land, on May ' îst. Thr yrar's business ha,; been entirely sat-
isfactory.

The net premiums fromn the fire departnont atnounted to
$io.s67,795. and the net lesses t10 $4,5889,820, Or ab-out 44 Per
ççnt, Af.ter invrrasiing the fire funds from *5,8o7,5no te $6,-
227,500, the ,urn1 of 821455wit trirsfCerd te profit and
l088, In the marine detpairtnient reirnults were also satisfacteij'
in spite oif the conditons duritig the vrar. Th1e net prerniums
were $24755,000,o and the net losses $1.754,2'c), s0 that about
$1,500.000 was realized. The marine fundi wr-re increased

fFt 1730,00ý0 1<> *1,852,5no, and the balance transferred to
Profit and baTh2 net premiums; from the accident and
gencrai department amirountted te 4 6255 and tosses weyo
le-i than so) per cent. o!f thiîý The accident funds are now
$2,570,0t)0. and aibout $5eoK,oooO has been transferred te profit
and lois.

During the year the ceînpany arranged to, acquire th1e
shlares, of the Manriner Ipsitance C)mpainy, Llmnited,. estab-
lished in IS56. ;ind by Marv i,st. îoi,8 over oo93< per cenlt. of
thr shares had becn secuired. Th1e total expense of this, trans-
action hafl beeni over 8ooooand the muects of the Marine
C'omnyii amounîerd te about $75>,rxw.ee 71he dlifference ef
S(ck o, 0.as beecn charged up te profit and l~saccount.

711e toItal rrvrnuc for the year was about $1. 500,000,
whicb, added te the blnef rem lit ycaýr of 84,goeooo, gave
a $tal «yilbl f $8.oon v o One million was set aside en
accouint of depreclation o!f invesýtmenu5, and n simnilar surn for
the inrome tax on profits; and the exceqs profits dnty. Th1e
rogt et acquirlng thec Marine InsuirarcIe Companyv was alIse
incduded, and dlivide(ndaaioute te o)ver $75o0,000, The hal-
anre rarricd forward i.; now $,0eo.This is le5s than
the correspondlng aimennt lait year on accouint of the large
rescrve for &.trecriatitin and the ceit of aicquiring tbe bu.
~nuss e ofhle Marine Insurince Companyv

In aIddition te doing b)uiness; in tbe British Isies, the
ronmpanyv extendiq it% operitions te the Uniitfed States, Izidia,

OONDBN SEl) AD YBRTISEWEN
" Positions Wanted, 2c. par word: aUf otiior condansed advertisemi
4 c. per wor4. Minimum charge for any condensad advartlsemant
pet insertion. Ail ondentad advertisamants mnust confor t. v
styla. Comdensad advertisaeents. on account eIf the. very low r
charged for themn. are payablein advanoe; 50 per cent etra if chat

BOOKKEEPER, ACCOUNTANT, BANKUR, 01
MAN.-Become an expert in yaur c2hoen profession.
demand for high-grade trained men is keen. The traîne
is not only able to respond and m-ake good when oppe,
presents itself. but bas the power within him te create opr
ity. Mail instruction in Higher Accounting, Chartered A<
ancy (C.A. Degree of every province), Banking <Degree <
adian flankers' Association), Auditing, Business Law, G~
couriting and Bookkeeping. Satisfaction assured-b
endorsomnents of succesul students. We alse -leach-
mercial Art-Advertising-Show Card Wricing-Salesm.
-Story Writing and journalism-Civil Service and al
mercial Subjects. Write us fer particulars tDepartmnent
Shaw CorrespondencC Scheool, Toronto.

WANTED.-A competent fire insurance man, exper
in schedule rating work, to aot as rating officer for an
ciation, Excellent opening for satisfactory man.
giving reference, experience and salary wanted. Replit
fidential. Address, Association, The Monelary Timies, T(

UNDERWRIT!R wanted for Montreal head off
large Fire Insurance Companyv. Apply stating experien,
salary expected te Box 183, Thé Moetr Timnes, Tore

FIRI INSU RANOE headi office requires man exper
ini examining and passing businesqs, and capable ef ha
agency correspondence. All replies treated confider
Apply Box 185, The M<rnetary Ties Toronto.

rrported ilhat
rovrredi flear
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ENflED By THE DOMIrNION
GOVECRNIENT

- eitS.

W. B. BALDWIN
MÂ,AGetU

THE FIDELITY-PHRIX
FIRE INSURANCE COMPANY 0F NEW YORK

HIENRY IEVANS4, ProI*tont

'TH4E OLO PHEYIIX"

ASSETS EXCEED - $20,OOO,OOO
H,.,d Offios for Oartada awtd N.wfounâalandt

178ai. JOHN Or., MONTRSAL B. N, KIL8 1 PCA ohT
,il Scorr STek?, TORONTO

I[mauwae E1.upasy, Limited, or
Pital fuIly subscrlbed. 25% pald up

nadze,3rancht' 17 St. Joi
MWaIOf PEaNnE». '1

J. H.

ROYAL BIOHANGE
"P4JUED A.O. 17M

Ha" Oeuouz '!. C2aàaDA
ROYAL EXCEAUGI BUILDING,

MONTREAL

L4 8. U U E.,.. Montual
J. S. Hocu. Heu- . wC. Winnipeg
a8. A. Wmeron, Etig. ... Halifax. N.S.

glu VI egga, Maut.,e , B à '..
ch.irmnua , Montremil

J. A. IavPr Mannutr 1.auditLD)eoi.
Aftnwau Baaay. fientl Manager

Crrespondance invitud (roma re apongile
Ue t lem in uutap"uaeta i 4tlwl reAr
a d auelt itgooée%.

of L.ondon, Englamil

ital Subacribed ........
iai Paid-up ............

wstod Funda Exce....

ce for Canada, Guardi
ET. Manager. B. B.

hed 1821

Fl.t British Inurane Cnmpaay eetabliehod in Canada. A.D. 19U4

Phoenix Assurance Company, Urnted
FIRE of Lndon, Englani LIPE

Total r.eouc-e over ..... .... ....... 1 go. Mo cm

Agents wanted in bath braniches. Appty to
R. MAcD. P&Amaitoe,)Mngr
J. B. PM'Amou 1

100 St. Froe Xavier Street, Nontreal, Que.
AU viii urofit peflices aftcted prior to the hflt Deeober will rank

for a fuill venta evetiony bonus nt that date.

CALEDONIÂR INSURÂNCE COMPANY
Tbi Oldeet scotelsai Ni.. OMMic

Nemi 00.« fer Csaad MON'TRIAL
Lý O. DoBtHI'UVCK, ma

MUîTZ & BEATTY, RIewdent Agfents
gTpe 91. t t..T@@UNW TOSOPhoSe Main M à 8

BITIlSH MNEII ASSURANCE COMIPANT
-ut MASNI. «AliL AMOI A~u U58ta NESguHa"

-OPRAa lm.
E8&11111J11,11l *Frics8 TORONTO

W. 13. UBIELS. Presieut and Georgl UasaUt
JOHN elMa. met. Gon. Mat. B. F. G*880W. b.ceetm.Amm* *ver

191R.

ASSURANCE

Mead offlice :
Roa Exchante.Lendom
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WESTERN
Assurauice Comipany Fort, Mar-Rue, Exp1e.

Muet,.......................~ il.. Se0A Auhebl
Louzs a.. oimnce organlaatlon "70800.000.00

BOA RD OF DIRECTORS:
W. B. MBIRLE, Presldent and General Manager

SIR JOHN AIRD Z. A . LASN, R.C., LL.D.
UGET. BICRERDIKE GOO A. MORROW, .. 1.RDRALFRED COOPER (Loon@. Eng.) Lieu-r.-CoL. ruae Box. FE
H. C. COX NICHOLLS
D. B. HANNA Baio.-OnN. USi HENURY PELLATT,
B. HAY C.V.O.
JOHN HOSRIN. KC.. LLDo. E. R. WOOD.

Usaid toUs TRNTO, ont.
W. 0. MEIHLE. C. C. POSTER.

Peossdent and Generai MIanager Secretary

Eait.ULis.d 1865

AGENCIES THROUGHOUT THE WORLD

Pire -Marine -Automobile
Toronto Agents, WINDEYER BROS. & DONALOSON

Head Office for Canadap 36 To>ronto St., Toroto
Manager for Canada, C. R. DRAYTON

Great North Insurancf: Co.
11RAD OFFICE I.O.O.F. BLOCE. CALOIARY, ALBERTA

THEf COMPANY WITII À RECORD
OFF! 0588

Premldat and Managir ... W, J. WALKEE. HE@q
1-t Vioe.Pmosidant _. HOX, Pý . L LESSARD, M. L.

' "d Vicee.Ptoild4, HOg, ALUX. C RtUTHERFORD, ILO,
$rd Vice-Presudent ,.EDWAItD J. PREAN, Bsm.
secrettrn . . , A. H., MELLOR, Ecg,

Edwards. Morgan &C o. ... ... Calgary
DIRDO ORS

Hon.Alix., Ruthe,- 54wA J. mga.n,
lord, a c- n.. ., Ecg.
LL.D., B C L. J. K. EGlnne.

Hon. P. E. Lessard. W. J, Walkm', Esq.
0 ,L,.A, Os. H. Ros. a..

P. A. Wamcer, qI..A, i..aC

ATLAS
Assurance Company Limite-

01F iloNfirOP4. ENGLtANqD
Thie Comnpany commenced btisiness mn thie Et lINOF C OBGE li

and the, following figures %hov its record;-
At the, Accession of Inconie Fundq

KING GEORGE IV. ... 8 487,065 ... $ 800.f05
KI1NO WILLIAM IV. -. 8ý57.l 15 ... 3,090,509
QUEBN VICTORIA ... 789 865 . 4 57.A.410
RING BDWARD VII. 3 ' 500.*870 11 t,185.405

KRING GEBORGE V. 6. ,8468 95 ... 1 fl5j9
and at

31*,r DECEB Ea R. 1917 ... 9.8"11585 .. 212,41.13e5
In addition the. Company han a ftubscribed Capital of Eleven MiIIhio

Dollars (of whicii 81.ff.000 ia paid up)
Agent& wakated tu uuweprexem64 distrirt.

HOad Ornle. for Canada, 200 St James St, MONTREAI
NIATTHEW C. HINSHAW, ârancb Manazgr

UNION;
ASSURANCE SOCIETI

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Brangh ... Montres
T. I. MORRISEY, Reaident Manager

North-Wet Bpanch ... WInnip.i
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONT
Agencies throughout thie Dominion

TME LAW UNION & ROCK INSIJRANCE CO.. UuihdW
OF LONDO0N l#ound.d In 1806

àAstu ed &S.OAO8.00 Over Il S000.00 investedinl Canada
FIEadACCIDENT RISRE Aocepted

Canaian eadOffice 57 Beaver Hall, Montreal
Agents w&nted in unrprsented towna ln Canada.

Accideunt Diprara Canadian-Manag,.r

The LONDON ASSURANCE
Heaâ Office, Canada Brancii. MONTREAL

Turands el SSA%
Utlshsd A.D. 1lM. F1868 >8188 AcÇevted et ocirrent ratea

Toroneto Agents .. , S. Bruce Hm.wnar. 19 Welllngton St. Eaut

SUN FIRE
THE OLDEST INSURANCE CO.

POUNDED) Ad.

IN THE WOIf 9an ma Ue.mli ... Toinmito
1 LYMAN UO*OT, Manager

MERCANTII
IN5U RANCB COI

AUI PulIhlos Guarantusi b thse Loscn Anu.
COMPANY ou Liviaa1

RY TIMES
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.1» Caad Brogab

siod OU... Meotroal

DinECTOtta

M. Chevalier. DEn.

Woe. 15.1.05 maephetua
Esq.

Sir Pr.deriek WiIliaia,.
Taylor. LL.D.

Asmet Overne *61.000,00

CanadjîMaMaageer

ALE~Lei LaOPA Y ina.E
Coristine Building, aotel Qre".

isuaNCn:l Cmx. Torn, WiaigVmed

PreiniNSRNC SDCIne Y 0Fe CANTWON, IMT
ead Oarine - HnsuKOnc

Ceea anaienC MnagUe

MaaEr & oand CCMA Y R. DRA T

imral Ages Builng, M UntZel Q ue1
FACiE, aine aornto AWinnieVacue

Generl Manger . MOaAGU gE

Managr forCanad, C R DRAY O

ASST A VE $17,000,000ta

enrlAets oot s.NT &.a BEM

ACCIDENT IF 1 nI E[ý AND> tara

Assurance Corporation, Ltimited, of Perth, Scotiand
PELEO HOWLANI), THOS. fi. HALL.

c&faaista Advis-ory D-ector Maknager for Canada
Toronto Agents. B. L. UzLRAN. LIMITEZ),

GEINERAE A&CCIENTr
Assurance Co. of Canada

Automile and 14a1ufty 5amrviat
Imapeatl.. .4 5sures et 04team blleus
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