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1TÂEY TIMES

The Malçlng Of Your WiI and
The Cholce of Your Execus

tort are of Paramount
Importansce.

The propr care andi ditribution of your
savings of a lifetirne are dependent on your
having a carefully drawn will andi com-
petent andi responsibie Executora.

It doe not matter how much wealth you
Jeave behind you, if it is not honestly andi
~wisely administered hy your Executors. L

Our offcils illr b. gkad to consult an~d
advie wth ou these matters. It is the l

chief business of thi. Company to admnus- I
ter' states, andi oui' adilce andi srvices will I

îstancE

aion officials
Pleas,

BUSIESS8 FOUNIW.I 1764

ENCOPORATED IN CAA4 1

American Bank Note Coanpay
ENGRAYEIS A"D PRUITZR

Boak Notes, Bonds, MuaWcp&l
Debentures, Stock Certificates#
Choques and ther Montay

Documents

Spe£ Ulguad
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8&ako Ottawa lda. 80 MIl$

Wrk Aoe.ptabI. on
au stock Exolaage
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Canada's Export Machinery
Âehd dopted in i ted States and i Great Britai-

Mton Y'avored on ti Contient-Export anid Import CoMn.
i; o Grat ritin-ovenmet Credits Merely Temporary

ublie opinion i
iccordig to th
owing belief, i
rts wiUlbenei

The. Id.. h
Sthe. merchant

Jifying feature
-e the. public o:

n Oan- United States Methods
eCan- Very brieky it jnay b. said that there are two metiiode

cesr of working, botii of which, by a coincidence, are open to Can-
~ adian business meni an far as British and colonial trade la

as ap-~ concerne4 under the Empire preference, in a way ln whlch
This, they are most certainly not open even te their nearest Amn-

of its enican conipetitors. The, first niethod, thut generally adopted
n tlie5 l ii thenited States, lu by the. establishmient of large expert

associations. It mens r.ally tiie building up o! a direct
ers se- overuea sales systent. The. drawback te tuis method, wiiene
iropean only a liinited nuinber of manufacturera lu concerned, and-
befoe many divergent nmarkets ln different parts of the. world hiave
la that te b. considered, is the. relatively great initial expense. Yet
«b. ail it seemus to appeal especilUy to the. Amenican pusiifulnesu.
narkets A writer ln the "Exporters' Review,» however, put the
ýinniUg. dffilculty very shortly wben iie said:-
than a
t mak "A carefui bolling down of ail the. papers written on tohe

nimets- subject of American foreign trade and the. optimîstie pre-

bilties. dictions miade for our export opportunities fail, to show in

inac the. fial crucible how the. manufacturer could carey on a

3 ever. direct business in toreigu clines and eliminate tiie credit

as been nisks and the. responuibilities which have been a de-

onsare terrent facter in the. upbuilding of a large volume~ of over-

gr2oups seau business. It lu. ideed strange 'tlat the, position of the

dinesi- old-established and well-recognlzed expert epeciaty-tiie ex-

ýow up" port merciiats--was entireiy overlooked. It cannot b. im-
press.d tee strongly upon the. manufacturer that he must not
look upon his expert trade as thougii the present demiaid la

f tiiese an opportunity te exploit a temporany bonanza. This would
ive dis- b. a veny serious mistake. W. should vlew the. graduai de-
)Id idea veiopment of ti business as a meaus te an end. a per-

.i con manently eatabliied foreign demand for goods.Y

ings one te the, second, or B
together from the. so-called Arni
ianufactuner xieven entera inta
ultimate customeér abî,oad. It
D1 forelgn commence, and has
,hily b. divided into two parte, t
îhber by numenous modifications
'iat, tiiere are the large coqri
àled in Engiand receiving forelg

% l vrthi wonld. wiiici the.

Copioin
Exuort Asi

ý, as



rge brancii, but they utiliz. their organilsation far more
q>nomically because they operat. for score of manufactur-
a li an endleua varkety of gooda li u.veral countries. Al
tb.se British agenie., howev.r, diff.r bauically from thi.

.port section of an Anierican manufacturera' organization
r specifio exporting li beixig absolute1y indepexident o m-
crter or of exporter, and free to take anid place lin the. b..t
arkets at choice. TJi.y offer to manufacturera the tre-
endous advaxtag. of relief from the financial responsibili-
%s for axiy order placed with thoni under the. "indenta" they
eniselves receive from foreign cuBtoniers.

No cosideration of Canada's futur. overues trad,
muld b. complete which omitted this exportixig n>.chinery
at must be bult up. It imnone too soon to taoeup the
mnicement now-tho building of the, mahIine-wh.xi
iropoan oideru conuing lin are lshing befor. the. imagina-
ni of Canad1ans the. golden posaubifltlea lin foreign fields. It
flot the. purpos. of thia article to discu.. thi. relative menits
British and Amurican systemu, but to point out the. oppor-

àeness for careful and p.nhaps collective thought being
veni b. preparing all thuiga wich the. Canadian Trad. Ooni-
litson trusts wll nake our permanent export trade run

Ontario ....
Quebec .. ..
New Brunswick.
Nova Scotta..
P. E. 1 L......

Estimated
revenue.
9,754,445
8,4560,400

18,408,428
10,449,393

.. 2064,830

.. 3229,896
... 528,166

... 72,457,988

IiIAN

kDJAN PRov

EU . . .



6, 919.TE MONHTARY TIMES

CROP OUTLOOK IN ALBERTA

Now Complete-Outlook is Fav.rable-Lethbrtdge
and Southern District-Edmontoni Seconid

(Staff Corresporideuce.>
Edmonton, May 30, 1919.

conditions ini Alberta are favorable andi the. outlook
mn the fariers' point of view at the tiine of writing

Rains fell a short tixue ago and the. receut dry spel
seriously affected the crops se far.

Edmonton D,
district andi througi,

eeçled at timxe ef wr
r'e in excellent shape
rig this spring, andi t
y Timecs' representativ
the Huron and Erie

ieru Alberta geod
enerally, however,
cusalng conditions
)k generally, wlth

A. Betidard, local
e Corporation andi
~erts a steady de-
his province, alse
istandlng the, loss
tMo whlch was net

Crop Area
Bresking in 1918 is3 estimated at about a million sud a

hall acres. There were limitations te the. breaking iu the
south. In places it was tee dry te operate. On the. ether
hanti tiiere was a large increase in farux power in the use
of tracters and this extend-cd te thie iost northerly sections
of the province. One of the. best uses ef the. tratcter is the
turning over ot a wide turrew ini brusb land of sufiifceit,
depth to furnisii a geeti toi) working u oi a the tracter
has heen made gooti use of to this end. The breaking of
last year stands for a kirge increa8e in crep area tbis year.
The use of tracters la being conslderablly increaset this year.
Twenty-twe new tracters are workinig in the immnediate
rneigloi-hoed( of Llaconibe and ia simiilar inicreaise has taken
place everywhere. There wvill b? considerable seudig of
enta for gre feed on iiew breaking in the ctrlandi
northern parts of the. province this year.

The increase in creop atcreaige over the five years, 1914-
1918 inclusive, was liv. million acres, or a doubling of the
total ares in 191:3, andi necessarily the expansion waa not
the. addition et a million each yeair, b)ut ef much larger areas
in the asat couple et years et the. l1ve-yeair perloti. The ia-
pulse te production ia net slceigwitb the termination
of the. war. Fariniera are net lookinv for any very large r.-
ductien in grain prices before thriashingz timne in 1920. Tb.y
are new equipped te produace, andi labor wlll b. increaseti
sorne witli the. return Mf the. seldiers. A million andi a halt
is a conservative estimat, ef the. increase lu acreage for
1919. This will conalat et wheat in the. seuth sud ens in
the rentre andi nortli chiefiy, but rye will double aptd barley
will be censlderably inicreaseti aIse. Fiux may be jacreaseti
by the. new breaking. Tiie total increase will be 18 or 20 per
cent. of laut year's area. This la a normal increase ln the.
conditions of avallable landi, pregresa in the. poteatlulits
et new pow!er andi machinery, andi better labor conditions.

Tii. following table indicates generally the pregreu: in
aresge:-

ains .. . . . .

1918.
Acres.

3,892,489
2,651,548

750,000
470,073

47,877
27,89
95,920

7,935,896,

1919.
Acres.

à 9qq AII

NATIONS

6, 1919.
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PERSONAL NOTES I
IR. J. M. HOO ha. resigned the office of city treasurer
ht, to talcs effect June 3Oih,

I.K. T. GiLmnuR ha. been appoiflted manager of the.
i. Bank of Ca-nada, in Montreal, aueeeeding Mr. J. B.
ell.

IR. LEwis ROSEZMN has been appointed disticlt agent
lakatoon, of the. Travelleru Insurance Company, of
ord, Coxin.

lAjoR Ruwlu K. JOmDANw ha. been appointed permanent
ary of the Chamber of Commuerce recently organisai ai
liord, Ontario.

fit. CuARLs H. GOnvaav ha.s been appointed apecial
)r of the Grand Trunlc Jailway Company, aucceeding
its Charles Perey.

via. FRANK A, VANDZRLI? ha. resigned the presldency
e National City Bankc, New Yorkc. He is succesded
nies A. Stiliman, son of a former preuident.

4t. ARTHuR G. FENWixQ, who reoently retlned from the
)f Fenwick and Ryan, Montnal, has besa admiliisd into
mn.hip by Cralg, Lufther and Irvine, Monineal.

Denisor
and ahi
they m
froni a
right ti
muai bq
know t'
beena2

and total assets of soniethi.
Ia divid81ld of 13 Per cer

m in close touch wîith the cii
biank, partikularly the latl

genuine regret of hi. sý
the b>ank, although recog^ni
nus. Te Col. Denison, hir
of satisfaction on hi. retire

d1 the institution wiih whlch
ýz. have expanded and proap

eritp DIAI. i

of Mr,. J,
,l Assuran<

T A R Y
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Trie R.mcw mnd Insurano. Chfomick,

tif ïanaba
Corner Ohureli snd Court Strette, T.ooto, On2tàri.,osml

Miain 7404, Brsuoh Emiiang onn~etin &Il deat-n
wz "Monthn.s Toronto."

Glae. 1206 MeiArthur BaIldins. T.hephon Maisn W
Goodall. Western Manager.

SUBSCRIPTION RATES
Six Moulus Three Months single O"

$1.75 $1.00 10 cans

ILDVERTISING RATES UPOli REQIJEST.

onsisiry Times was esablishel In 1867. the Yuar oi Coaddi.ms
LbobdI 889 The. bItre@tonial Journal of Coimurce, et

in 1970 The. Trade Revisw, of liontreal; and thé Toronto

sur* to sae. fally bo

mnbg trans. *87 eub
havoe by ..ullalngn te

ited a Specisi Coin-
to investloeats the

ing tothe

indl Attif a.
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H. H. Stevena, Centre Vancouver, after pointing out
that tl would be impossible for the inqulry to cover a wlde
range durirtg the. remainiug days of the session, moved a
resolution suggesting that the Boards of Trade in ail the
larger industrial. centres of Canada sbould b. asked te ap-
point a coiuittee to supply the. committe-e of inquiry witli
information relating to retail and whole8ale price. M(r.
Stevenis thought the. eomnittee should devote particular at-
tention to the. natter of tiie apread of prices b.tween the~
manufacturer and the consumer. Mr. Stevens' proposai
met with considerable opposition oni the scorýe that the
Boards of Trade would net act. E. W. Neabitt (N. OxIford)
expressed thi. opinion that the. proper way tb proceed wae

. gwen
)rogues,

jasam, OLItuvitiu -u S1- ý..
te bring ia a report befeo

full report at the fall session
discussion, Mr. Stevens' resi
Dwing f erm-
to assistlng this Committe.,

following ciles, viz.: Haifi
Toronto, Hamilton, Fort W
Regina, Calgary, Edmonton

forni a conmittee consisting
of Trade, preuidents of the

esidents of G.WNV.A., and t,
s organizations, or such pers
eps inay appoint.
>ascertain the. base cost te in
Ilowing staple articles: bool
)f clothing, meats tand meat pi
fresh and cured, t1our and c
Isc average rentais for residE
,LeraLre zenerai rate. of bank ii

1919.



TH E

of current revenu. thaji to add thani to our debt
UNEMPLOYMENT INSIJKANCE compenuating assets.

Anotb.r difficuit phiase ia the method of piittin
schenie into force. Unemploynnent insurance is n

Canada we are now going through the. initial stages by ifl8ur'Ice companies beçause the louses are nc
Df wbat is undoubtedly a perlod of depresalon andj fal ently calculable, the personal elenient is too great,

)rlces. This condition i. already accompanl.d by an in- moral bazard is enormous. It would not seei
ig ainount of unemploynient whlch will probably 1,e feazible that the exlstling ifl5urane orgnizatiofls

ituated by the high wage scaies being put into force. 'izid for this purpone. The oui1y alternative, thi

uneinployinent of such periods is not confined to the stte Whte the prem'»ms should beass
dlent class, but includes a considerable proportion of individual or raised out of general taxation woi
hy cases. Insurance for the maintenance of the. un- ciical point as, if ralsed out of general taxation,
syedl is a subjeet aiready of much interest. b. distinctly a socialistlc mea5iu'e designed to 'unii

Such insurance is not entlrely new, but basalra poor at the. expense of the rich.
tried in Great Britain aud Germany. Dependence on
ty la certainly not suited to our modern coniplex

)mie system, in whlcli wage eanuers are gathe'red in
;lidustrial centres. There iu, after aUl, little difference GOVENET CREI>ITS NOT A.PPROVI
aen a municipal bread Uine and a systeni of allowances
ig a perlod of unemployment, except that~ the latter la
adeqpate and carnies with it less of the stigma of dis- HlE miessage of Mr. lo~yd Harris, chairman
p.Such payinents should not by nny means equal wiist .C 4lNTd.Cotaso iiLno.wh

ipularly refemred te as a "livin~g wage," but should b. v1isting Caniada, is hat thii tiative for securing

la mniminum mubsistence allowsnce to cover a. tem- trade mus rst witl the maufur and ~coi
ry period. A maximum time would aise have to be me of Caaa.I addresslng the Toronto Boar'd

during whicb such allowances siiould be available for on June 3rd, be puid tbat financing must be
4L.. 1-a. iAiun hin r in ck-onniation wlth
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YIK OF' MONTREAL
Estabilsb.d O'ver 100 Ysar.

Paid up $2- - 00,,OO
Rest - - - - &280,000,000

tal Assets - - - 489,271,197

BOARD 0F DIRECTORS:
Vincent Meredith, Bart., Preaident

ýhar1eâ Gordon, G.B.E., Vioe-Prejdent

riegsy K...
r, E8q.
nond, Eaq.
Lgus, Esq.
ter, E.sq.

son,~ Di.
edy, Ssq.
erk, Ssq.

BANKING
SERVICE

With branches ini every
important city and town in
Canada as weIl as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bankc is in a

osiion to afford you a
ankingservice that is

second to none.

THE CANADIAN BANK
OF COMMERCE
H.adà Office *Toroiao

Capital, $15,00,00 Lnsrv. Fond, $15,OWAOO
Total As.... over $440,0000

ESTASLISHIW 1878
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INSURANCE CONVENTION AT QUEBEC

Mr. Fred G. Dexter, of New York, was in Quebec last
week making arrangements for the. receptioi lin Quebec on
Auguat 27th anid 28th next for three hundred anid fifty to four
hundred delegates of the Mutual Lit e Insurance Co., ot New
York, wiio will gather there lin convention. This gathering
will comprise the. top-xiocb representatives of this company
wiio have written anywhere from two hundred tiiousand ixp-
warda during the past year.

MIERCHANTS BANK ANNUAL MEETING

At the. annual meeting of the. Merchants Bank of Can-
ada heId li Montreal on June 4th, the. shareholders exprceed
satisfaction witx the. annual stateni.nt presented. This
stat.ment has already been reviewed li tues. colunins. Tiie
preuident, Sir Montagu Allan, pointed out that the. baxik's
clientele had sxibscribed $45,000,000 to the. last Dominioni
war boan, of which only $4,000,000 was coerionis. The
balance, $41,000,000, repr.sented withdrawals frorn the. bank.
Ini spit. of this, however, depeaits were now $2,000,000
hligiier than tii.y were oe yeur ago.

ThiA zeanerali manaizer, Mr. D. C. Maarw o>uied the.

HOWARD SMITH PAPER MILLS, LTD.

~.a ai~ na fi* ~ivne~ 5-vear six

L PUUJi
ý1. E. A

The
uiharnoii
hp nrePi

r Mills

1BOND

intageS
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ESTABLISHED 1865

Inion Bank of Canada
Head Office - WINNIPEG

id-up Capital - - - $ 5,000,000
serve - - - - 3,600,000
ta] Assets as at Nov. 30th, 1918, ever, 153,000,000

BOARD L OF DIRECTOBS
a. Pres.. SIR WILLIAM PRICE President, JOHN GALT. Sq.

Vice.Presidents, R. T. RILBY. Buq.: O. H. THOMSON. Eq.
R. Allan. ESq. B. B. Cronyn. B3q. J. S. Hough. Eq., K.C.
Hl. Balfour,, BEq. E. L. Drewry Ee. P., E. Renatton, Bag.
0meakS.Esg ILC. .B.E okm, g, M .P. W. H. Maikin, Use.
B.11, Urne. S. Baus, BEs. R. O. McVulloob. ESu.
jor eOeral Sir John A. Hitchcock, Eq. .m. Shaw, Sue.W. Carmon'. H. B. SHAW. Gen. Manager

W. HAMILTON. P. W. CRISPO. GEO. WILSON. P. W. ASHE
Assistant General Managers

Attention in particularly drawn to the advantages ofIered
the Foreign Exchange Department of our London, England,
!w York and Montreal Offces, and Merchants and Manu-
:turers are invited to avail themselves of the Commercial
orrmation Bureaus establinhed at these Branches.

Loudon, Eng., Branches, 8 Princes Street, E. C., and

in Canada, ex-
:rt, ofer. excellent
scription of Bank-

in ail Cities of
d States, the United
be British Colonie.
ominion and returns
:hange. Letters of
iable in ail parts of

200

TIHE BANKOF
NOVA SCOTIA

ESTABLISHED 1832

Capital pald-up - 1
Reserve Fund and Undl-

vided Profits over
Total Assets over -

9,700,000

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.
CHARLES ARCHIBALD, President

General Manager's Office, Toronto, Ont.
H. A. RICHARDSON, Generml Manager.

BRANCHES IN CANADA
86 in Nova Scotia 81 in New Brunswick
12 in Prince Edward Island 22 in Qebec

119 in Ontario 30 in western Provinces

Bay Robert$
Bell Island
Bonavista
Bonne Bay
Brigue

IN NEWFOUNDLAND
Bn eo Fogo ' Old Per
Burin Grand Bank St. John
Carbonear Harbor Graos Twlling
Catalina Little Bay Wesleyr
Channel Islands Westert

IN WEST INDIES
, Sa ,Ise and Fajerdo, Port*

ck River, Kingston, Mandeville, Monteg
ay, Port Antonio, Port Maria, St. Aan'
frMar, Spanish Town.

IN U4ITED STATES
CHICAGO NEW YORK (AsI

ý 6, 1919.
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ONTARIO'S METALLIFEROUS PRODUCTIO N

ut of Copper, Nickel, Cobalt and Lead Increased-Prices
and Values Fall Off

|TURNS received by the Ontario Bureau of Mines for
the three months ended March 81st, 1919, are tabulated

v. For purposes of comparison the quantities and values
given for the corresponding period in 1918:-

Metalliferous Production. First Qua of 1919.

half-year report. A gr
in the gold fields of nori
and development of new
period, with the exceptio
only two mills were opei
linger and McIntyre. A
Teck-Hughes were the c
206,608 tons of ore were
in 1918. Of the total 94
In addition, 18,620 ounc
covered from gold ores.

E interest is being
rio, and much pros]p

is going on. Duri:
days at the end of ]
rwfemline. namelv th

(tons) . .........
(tons) ..........
(tons) ..........

b s.) ..........) ................
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)urn, Yeilow Grass, McTagrt, Halbrkse, Midals, Cap~ia Paid Up, $4,$U,* Ruaurve FunItI $4,80,06
ri, Colgate, Pangman, Radvle Anbois,, Berns., WM. MOLSON MACPIIERSON, Pretidentood, ReadIyn, Tribune, Expas, Msbank, V.tge, SDAR . HSWIG, Vie-,r.i Nnag

wrater, and Osage. DADC ,%.GetaMngr
Over 100 Sranche. througthoiat Canada,ENERAL BANKING BUSINESS TRANSACTED CollstI om mode in milpart% of the. Dominion, anci returns

H. 0. POWSLL. Oss.vai Marnage roi i uhm

mirray's Interest Tables OIE BANKwCANADA-
Range fromi % JO"to 8%rat n $.0
t. $10,O00 every day fr.m 1 da to 368 Letters of Crodit, Foreign Draft.
pa supply of my lnterest Tables iJways onhn Trayollers' Cheques

>op in Ongooda Hall. They con be purchased from Letter, of C .edi or Draft. isoued to over I 500
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wid riichEmpir. and cnuntrioe of Europe andB. W . M R RA Y Tr avs C ee suppd good everywhere in

PREME COURT OF ONTARIO ]Branchesand Conections Thro>ulioiat Canada
OSQOODE HAL.L TORONTO Head4 Office and £ight Branches in Toronto



A new producer of plg irou this year is the Parry Sound
Co., Ltd.; also the. Midland Iroi' aud Steel Co., Ltd.,

,h utarted operations in the fall of 1918.

Molybdenite and Lead

As a resuit of decreased demand for molybdenum and a
ked decline lu price, it bas not been profitable to operate
7bdenite mines since the close of the. war.
The. eutre production of pig lead coin.. froin the mline
smelter operated at Galetta by the James Robertson

bte.

l DMNTON-DUNVEGAN RAILWAY TO BORROW

The. Edmonton, Dunvegan and British Columbia Railway
ts to borrow $,000,000 in conuection witii developmnt
ýesce River Railway enterprse. Negotiations wit) the.
iiniu government are in progresu relative te toaking over
enterprise by federal systeni, but nothing definite las
i anuounced. The. comDany wlll au)' furbiier, assistmnce

AMERICAN INSTITUTE 0F ACTUARIE

The. 11t) annual meeting of the American In
Actuaries commeuced in St. Louis on June 5th. T]
ing papers presented at last year's meeting are 1

(1) Mr. Mead's paper, "Mortality Among
discussion led by Messrs. Marshall and Bower-man
Washburn's paper, "Fluctuatlng Currency," discuss
Messrs. Stein and Higdon; (3) Mr. Coler's paper, '

Benefit Societies," discussion led by Mecssrs. Ni
Buttoliph; (4) Mr. Green's paper, "Actuarial Aspe
men's Compensation," discussion led by Messrs.

jai; qi
The.

;hich

estermi
for the.
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EBANK'lr 0F NEW SOUTHI WALES
(ESTABLISHDD 1817)

AUSTRALIA
'AID UP CAPITAL.-
ZESERVJE FUND
LESERVE LIABILITY OF PRoOPRlETOR8

ILGREGATK ASSETS 301h SEPT., 1918

. . . . . . 19,524,300.00

* - . - 15,125,000.00
- , . . 19,52480.0

* . - , . $5d,173,600.00
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ETÂ1RY

"WITR BILL 0F LADING ATTACHED"

1 of Canadlan Banik to Psy Draft When Term. Net

Complied With is Upheld by Supreme Court

By M. L. HAYWAWD, B.C.L.

above expression is a commun one in commercial
.ansactions, and in the case of the Pioneer Bank v.
,nadlan Banik of Comimerce, the Supreme Court ot

was called upon to interpret the. terra.
tbuls case, une, Hlicks, the agent of the. "Mutual Orange
utors,» sold one, J. J. MçCabe, ot Toronto, t'wo cars
ges, and aslced McCabe to give a batik guarantee that
afts for the orangés would lie pald. McCabe, the
then lied the. Canadian Banik ot Commerce send the.
nzo wlre to the Pioneer Bank at Porterville, Cali-

eu,- t

aaran

trlbutors and not to that ut its own customner or of the
rier, for whikh it had stipulated.

Admittedly the bil of lading sent did not, as it cc
not, prevenit the goods beig dealt with (and lawtully di
wlth so far as th. carrier is concerned> without the bai
consent; and therefore, ini my opinion, this was not sue'
bil ot Iading as thie Canadian bank had a right to rec(
before being bound by their guaranty.

It may be that, by sorne means or device, McCabe cc
hiave got the. goods trom the, carrier on their arrivai
A.+*+. Tt - h-, ihd f quii~ for the ririe hv

on J. J. McCab
ng $1,629-70, c

e Pioneer
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Your Secretary! ~~%
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T H E

IRRIGATION STRENGTHENS FARMER'S CREDIT

Greater Certaity of llarvest Assures Banker of Ability of

Borrower to Repay-Ultimately Profitable Sciiene

"TI~HE deveIopment and extension of irrigation in the Leth-
Abridge district will b. of goreat benefit to the. effeet of

stabuiizing business and make it easier for the f>armer to
;finance bis operations," sald M~r. K. D. Johnsoni, manager of
the Molsons Bankc, Lethbridge, recently.

"'Under ordlnary circumstances, a crop planted on non-
irgated lanid iu ne basis for credit until the. season has so
far advanced that ft can b. seeu that the. crop wiII mature
witbeut further moisture.

"On the other haud, a crop planted on properly lrgated
land becemes a factor iu dewermluhig a man's financlal poui-
tion almost as soon as it appears above the. graund. If the
land ie properly irrlgated, theq farmer lu then sure of~ gettlng
a crop. This condition should enabl. hlm Wo obtalu, early in
the season, credit frem his bank, wich, otherwlae, rniight be
withheld until later on.

T HE
ratiior

THE TORONTO "BUSINESS TAX"

of Bank Business Held to b. Similar to RÀ
of a Person fromn MunicipliIty

;e of the clty of Toronto vs. Quebec Bank,
Ldge Mastn of the Ontario Supreme Court, r
kresting point in' reference to the. se called

Act, wfli~cf s(

Ment of land
, land for the.
ýessed for a si
rcomXDuted by r

business
ear 1918.

id prsi
some
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THE
onto General Trusts

Corporation
E5TABLIID 1082

E OL'DEST T RUST COM'PANY IN CANADA

pital Paid-Up ... $1,500,000
serve Fund ... $2,000,000
mets Exceed ... $90,000,000
ral ITrust Conpany Business Transacted

Our latot booklet
Bucceasion Duties in Ontario"

Ank for a copy

>ffice: Toronto General Trusts Building
Bay and Melinda Street. Toronto

at Otta qa, Winntpeg, enskaseen ad Vaneuver

Canadian Fin an
Trust Company

Head OffIce

TRUSTEE

:waciers

EXECUTOR ASSIGME
Agents for investment in al classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalities.

iemees ===age, màeuI.u., q. a. suman

5%O
Absoluto
Sccurtty

OVER 200 Corporation.,
societies, Tru.tee. and

Individuals have found our
Debenture. an attractive
invest. t; Te.. o. . t.

e,. yeau.

The Empire
Loan Company

WINIPEG, ban.
I. -

r Trust Company
BRANDON, Man.

- Vancouver, B.C.

Way
was te an

New
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MAY FIRE LOSSES

Small Increase for the Month-Large Decrease for the
Year

The Monetary Times' estimate of Canada's fire losses dur-
ig May, 1919, ia $1,785,030, compared with $1,080,070 in
.pril, and $3,570,014 in May, 1918. The following is the
stimate of the April fire losses:-

Fires exceeding $10,000 ............... $1,479,500
Small fires reported .................. 72,700
Estimate of unreported fires ........... 232,830

Total ........................... $1,785,030

The Monetary Tines' record of the past three years and
his year to date shows the following monthly losses:-

Month. 1916. 1917. 1918. 1919.
anuary ... $ 1,649,217 $ 1,918,660 $ 2,688,556 8 8,915,0
'ebruary .. 8,275,600 2,009,953 2,248,762 1,091,884
farch ..... 1,406,501 2,050,650 1,682,286 2,154,095

ARY TIMES

Destroyed or Damaged
Among the structures damaged or destroyed last

were:- Residences, 16; barns, 7; mine building, 1; ba
1; business buildings, 31; trimmings pile; life savir
tion, 1; theatres, 1; farm buildings, 1; store, 1; frame
ings, 2; church, 1; elevators, 4; laundry building, 1;
house, 1; hotel, 1; bake shop, 1; freight cars, 1; livery
1; wooden hull, 1; high school, 1; shed, 1; car, 1; druî
1; clubhouse, 1.

Among the causes reported last month were:-Ex
in chemical roon, 1; striking a match over gasoline t
short circuit in electric equipment, 1; spontaneous c
tion, 1; careless throwing of lighted match, 1; frictio
a lathe, 1; lightning, 1; cigarette thrown upon wastE
in telephone booth, 1; combustion of photographic che
1; spark from burning building, 1.

,which
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At Least Take 51/,
Interest Mi Yoiir

Future
I NVE.STV'OUR MONEV IN MORT..

GAGE DEBENTURESý' 07o
paying ~/

No worry-no, expense-and absolute
safety.

A hanuy amd mgafui
b.ehlet on-

<PROFITS PROMW
SA VINGS-

v.hicâ gie soe uqr>
sousdfiuancila dvice
Mill be se-tIo eu free
on request. N'rite for

St o-day

iLai alyili:oql: j l fil 5iu

CANADA PERMANENT
MORTGAGE- CORPOIRATION

QUARTERLY DIVIDEND
Notice is hercby given tbat a Dividend of TWO and

ONE-HALF PER CE NT. for the current quarter, being &t
tiie rate Of TEN ['ER CENT. pER ANNUM

ontepaid-up fCapital Stock of the Corporation, bias b...
decare, ad tat hesaine will ix- payable

WEDNESDAY, THE SECOND DAY OF JULV
nazi, t0 Sbarebolders of record at the close of business on
the. Fourle.oîb dLay of june.

By order of the. Board.
GEO. H. SMITH, Assistant General Manager

Toronto, May '2,tb, 1919.

The Ontario Loan and I)cnturc Co.
DIVIDEND No. 128

Notice is hureby given that a QUARTERLY DIVIDEND
of 1C PER CENT. for the thre. months ending lOth
)unme, 1919 <BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) bas been declared on the paid up
capital stock~ of this Company, and wil b. payable at the.
Conpaays OMce, London, Ontario, on sand s.fter the, 2nd
juIy sext, to Shareholders of record oftheb 16111 june.

By order ofth B.oard.
A. M. SMART,

Manager
London, Canada, 27tb May, 1919,

and THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

ISassale Temiple Building, London. Canada
Interest at 4 per cent. payable half.yearly on Dehmntiires

gu adT. H. PURDOM. W.C.. Pregident ISATHANIUL EILLS. Manger
Society
is been
Lnd that
Office,

Y~, 19 19. London and Caadiau Lea and Ag.aqy Co., Limited
id from. asrssuswuo lm7 si 51 YeE gW., TOKUY

Paid.upCapitaL 01,20,00 last, U9MýOD Total Assets. $4.85hIDSS
DebelkmUwss sued. ont hundred dollars atnd uirds, oune t0 lise tsars.
Bet current rtte. Interest Payable has*verly. These Dobeatures art -

qurer. kuhr» rae rvtoisai. tortfase Loans nde ln Ontario. à4anl-

W. WEDD. Jua.. Secetary. V. B. WAffl*WORTH. Manager

ice THlE TORONTO MORTGAGECOMPANYJ

1919.
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DOMINION SAVINGS BANKS

>oaits in the Dorminion mavinga banks durlng April
ss thaii withdrawals by over $30>,000, according to

;eetgiven b.low. Tiie balance as at April 30th,
.. e, is conalderably d.ereased.

Deomit. Ttl Wtiaa.H lneo

........... ..... AO 48
)1% b .a.84 7oo0o *,.(os.as5 35.uum.18 1.:sa.us

lwar41.Island
:twn . . . 36 62 J5 1,834IS z I6d94912 97 178O.07.1

....... . .1.W04.3 & 381 DIY.76 102,.UU16 4i.278:27,SO

L-C ........... M .557,611 - »1'.183 8%'.376.0

VICTORT LIBERTY LOAN

The. United States Victory Liberty loan, si
for which recently closed, was over-aubscribec
$1,500O,000. The. amouiit asked for was $4,5CJ
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COR UNION
COMPANY LIMITED

I 30th May, 1919,

Insurance

to the Dominion Insurance
incial position as



Finance Minister's Budget Speech
War Le'vy oni Im~ports Partlally Renoved-ncome Ta Reviued
tJpwards-Busine8s Profitsi Tax Renewed-Reductiofl i Duties onl

Agreulura Ipleent-Caad's Debt WUi be Two Billon

sday afternoon, June 5th, Sir Thomas Whilte gave for which, by the practis8 of ail our governmeilts,

rhtii annual Budget speech in the. House of 0cm- might properly be made hy borrowing, and for 'w

radical changes are proposed, and at the. mane timne of equivalent value werp created for the permax

is evidently made to conciliate the various sec- of the people cf Canada, apieunted during the fi,

i bave been urging drastic reform. The. Minister questioni to $180,277,873.
with the neceujity of securlig more revenue than uLeavixIg capital expenditure amide, aud ap

an sd any reduction li the amount obtained from supu vial rmcrrevenues over and

iwould mean a compensating increase in, the auxount req<uired t<> meet current~ outisys, it 'wîil i

bained by morne other meanis. The. special war tax we have met the principal cost of the. war f romn

cf 5 and of 7M2 per cent. is only partly remioved, a total aggregate axn#unt of $275,943,977. If w.

concessions are made to the frmiers in thie wuy account the amnount contributed during the. five y4

Àloninl the. duties oni agrieultural impleinents. As terest upon war debt and for pension charges, thE

;ed, the income tax ia subsantially increased. from. revenue oni account of the~ wsr to March 31

:inister said:- $438,293,248.

motion affords me the opportunity of prenenting "Ncw let us approac1i the~ subWect frein ano

for the. consideratio'n cf the. House. It i. usual in Amide from the, cost cf the warand iiow that coi

ntation te deal with the, im~portant topics cf the. the. vital question before us to-day is--what is

isition of the. Dominion, the, condition of our trade, of the& total net niationa~l debt of Caniada, sud 1.

nd foreigu, the. state of our revenues snd expen- compare witii the. net debt nt the end of the. fiscal

the. pat, and, so far s can bc estliated, for the. diately precedtug the wartýýn_ QI- lii uip nt national debt
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n and te national resources, must b. r.garded as
rmore favorable.
>net in the. leat desire to minimiz. the. gravity of
a debt as now confronta us on the threshold of the,
upon which we are enteripg. It will constitut.. a
pou the people of Canada for generations te corne.
for the principles for which w. stood, we could net,

,iot, count the. money cost, wiih ia really the. lest
aux, sacrifices in thie war. The. realizatien that, at
test crisis in ail hiatory, when the. fat. of world
was trembling in the. scale of d.stiny, thia gallant
:)f eight million people put ita all te the hazard ini
itest of conflicts for the. cause of trutii and justice,
afty inspiration to greater eff ort, wiiicii will enable
o carry and ultirnately extinguisii'tiie hesvy obIlga-.
iled by the war.
at portion of this indebtedness and of the. obliga-
have incurred witii respect te pensions and other

arising eut of the war we shall b. able, under the.
tlemeat, te c$btain by way of indernnity from Ger-

ti her allies, I arn unable te say, but it would b. in-
Lo treat expectation ini this regard as an asset upon
Smay with certainty depend. It is better te face our
other war liabilities as tiiey stand, and assume that
b. prepared te bear their fu11 burden by our o'wn
and froi our own reseurces.

consîdering the aubject of our national debt, an lim-
aspect, from the vlewpelat of its bearing upon our
standing and credit. isa whether 1* la owed te our

Canada for purposes connected witii the. war and dernobiliza-
tien. Any nec.ssary external flnanclng te meet loans mna-
turing outslde Canada wilI receive tlmely attention.

"As the. aggregate ef our war issues exce.ds eur net
war expenditure, it ta te b. pointed eut that duriag thi. war
we were enabled te make advances te Great Britain for her
purchasea in Canada te a greater extent than w. availed
ourselves et advances freai the. Imperial Goverrnent te meet
our war ecpenditure ia England and on the. continent. The.
resuit is that there ia owing te us by the Imnperial Gov.rn-
ment a balance, after making tii. necessary set-offu, ef about
two iuzndred and thirty million dollars. This is subject te re-
duction by the. unascertalaed amount which w. shall pay in
respect ef incrcascd charges for amniunition at theL front
since 8epternber lat, 1917. An inqulry is now being made for
the, purpose ef adjustlng this charge.

"A coniparison with tii. note issues ef Gireat Britain and
the, otiier allies, including the, United States, whicii was less
than two years in the. war, la sucii as te cause satisfaction in
Canada wltii respect te the. post-war condition ef Our
currency."

"Tih, pelicy will b. te gradually restoe our note issue
te the. statutery condition, which requires% us te iiold in gelâ.
25 per cent. up te fifty million dollars et note issues, and
dollar for dollar for any furtiier issue. Tihis e-an bo doue by
buylng gold ont the ene hand, or, on the, other, hy r.tiriag the.
outstanding notes from time te time frem the proceeds ef
loans or fronm revenues. It wlll be a long tinie hetoe the.
currency inflation ef the. world wll b. abated.

"The, figures wiiici I have given show the. increase la
the national debt ef Canada due te the war. Interest must,
of course, b. paid annually upon this debt, and I have had
a careful estimat. made as te the, yearly burden which thia
will entait. Assuntlng tihe total debt et Canada on March 3l,
1920, te ha $1,950,O0O,0O0, the. .stirat.d annual interest
charge will ha approxlrnately $115,000,000, This compares
witii $12,893,504, *iiich was the. Interest charge upon theê
niational debt ii. et the. fiscal y.ar ended Marcii 31, 19314,
But the, add.d annual burden due te the war doe. net rest
ther.. Tiier. is the. furtiier respenslbllity for pensions to
our soldiers and their dependants. For the past fiscal year
the arnount paid on tuia account was $17,460,000. For the
present fiscal y.ar it xnay reach $30,000,000.

"For a generation or more to cerne we rnay loek forward
te providing, say, $35,000,000 t, $40,000,000 per ann fer
pensions, lu addition, lter. will ha tiie annuai expense f or
maintenance et hospitals, convalescent homes and other ser-
vices etbihdfor the. aid and comstof e our soldiers. No
national expeuditures will, I amn sur., b. more gladly borae
titan tii.,. by the. people of Canada, who will never fail to
appreciate the. sacrifices made on tiieir behaif by tiie, who

JL.sources
h. extent et the. financial 1
sed upon us, it seema advisa
at burdenis to emet. Whi
iCanada rnubt depend te carr

the. annual charge for pensior
tave mentioned T We are to-
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NEW ISSUE

Subscription List Will close On or Be fore June 14th, 1919

$800,000

HOWARD SUITH PAPER MILLS
LIMITED, MONTREAL, QUE.

Manufacturers of the bighest grade Writing Papers.

6% First Mortgage Fifteen-Year Sinking Fund Gold Bonds
Dated June 1st, 1919. Due June 1st, 11X4.

Principal end half-yearly interest (lat June and De:ember), payable in Gold nt the Royal Baik
of Canada, Montreal and Toronto, and et the Agency of the Royal Bank

of Canada in New York City. Coupon Bonds.
Principal may he registered.

Denominations: $100, $500 and 51,000
Redeemable au a whole or in part on June 1st,



,re under this iiading is attributed prlicipally to
ipon war debt and pensions.

Estimates for Current Year

)>w proceed to estimato the. revenue and outlay of
eut year. Main egtinates totalIing $437,000,000
n laid before the Hous. with suppl.nientary es-
till to bo brought down. Embraced in these esti-
-e certain considerable amounts representing iu-
3. 1 refor partlcularly to the estimateo f $25,000,-
)priated for the. purpose of soldiers' land settioment,
00 loan to Canadian Nortiiorn lailway Comipany,
00 for railway oquipuient purpobes, and $25,000,-
advanced by way of loans to tiie sevoral provincial

muts for promotiug botter housing conditions. The
for oxpeuditure ou ordinary account for the cqon-
is $870,000,000. 0f this the sum of $102,00,O00

ýS interest ou the. national debt. This figure con-
ýti $12,893,000, representing interest charges upon
oxal debt before t~he war. It includes also the. sum
)0,000 for estimated penuion~ expenditure for the
* l thon. two items of interest sud pensions which
icularly conutltiite the. burden of the. war upon the.
8 of the. couantry for a great rnany yoars ta corne;
fact, the, national debt i. niaterially ireduced aud
gradually run their course. The. estimated ex-

a on capital account for the. year we place at $50,-

of the. war, becatise we salal have 'this year
volume of what is really war expeuditure, tii.
our outlay for demobilization and ail that it irn
must, however, bear specially in mind the. ai
burdeus of the. general public at a tinie of disloci
and bigli pricés, aud endoavor to wisely bridi
troubled period by giving such measure of relie
practicable, having regard to the hoavy finaudsa
devolving upon us aud our nationail credit in thE
outslde world.
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e enjoyed by American competitors of our indus-
tged ini the manufacture of these implements, it
have been practicable to miake any reductiona in

iry tariff schedule cevering these articles. Under
.ry tariff, rates of duty upon manufactured producte
y related te duties upon raw inaterial, coai, ma-
id other equipmnt used ini their manufacture, and
tien, except upen an occasion of general revialen,
tariff as a whole can be deaIt with, weuld neyes-
d te most serions consequences. Deafrous as w.
roviding for as low a duty as imiight b. practicable
e implements of agricultural production, Bo essen-
nada at this time, the problem before us was how
t possible to reduce the ordlnary tariff rates. The
f manufacturing agricultural implenienta is ahnest
iined to eastern Canada. &> far as concerna their
-ket ini the West, Canadian firms anid conipanies
n this industrv have been handiieannpA- au i,.iq

Impie-
r and1
te the

THE ROYAL BANK
0F CANADA1

FR ANC E

T --HE Agency of The RoyalIiBank of Canada in Paris
18 flow open for business at
28 Rue du Quatre-Septernber.

manager - WM.WARREN
Aist. Manager - N. G. HART,

lat. of New York Agfency

Banking business with France
of every description is solicited
through the Branches of the
Bank.,

ge, beg to
1fr, George
,riy Mana-
of Ottawa,

1919. T I M E S
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-E LONDON ASSURANCE
cts from the Report for the year 1918 of the Court of Directors

FIRE DEPARTMENT
ie Premium Income of the year, after. deduction of Re-assurances and Returns, amounted to $6,158,090,
losses inclusive of all claims to the 31st December, 1918, to $2,651,416.
ie Balance at the credit of the Fund, after transferring $734,136 to Profit and Loss. amounted on the
ember, 1918, to $5,000,000.

Balance Sheet, 31st December, 1918

$ 3,741,375
3,750,000

...... 14,488,419
%und. . 99,059
,..... 250,000
. ..... 5,000,000
...... 6,500,000

1,50,000
. ..... 986,358

$36,465,211

ASSETS
Mortgages on Property within the

United Kingdom ....... ,.....$3,443,105
Loans on Parochial and other

Public Rates ................ 153,649
Loans on Life Interests ........ 782,103
Loans on Reversions ........... 348,225

Loans on Stocks and Shares..............
Loans on Life Policies of the Corporation

within their Surrender Values ....
Loans on Personal Security. . ......
Investments, viz.:-

Deposit with the High Court.
British Government Securities ...
Municipal and County Securities, United

Kingdom .............
Indian and Colonial Government Securities.

do Provincial Securities...
do Municipal Securities, .

Foreign Government Securities ..........
do Provincial Securities . . . .. . . . .
do Municipal Securities ......... . .

Railway and other Debentures and De-
benture Stocks, Home and Foreign ....

Railway and other Preference and Guar-
anteed Stocks, Home and Foreign....

Railway and other Ordinary Stocks. .. . .
Freehold Ground Rents ................
Leasehold Ground Rents ..... .........
Freehold Premises ...................
Leasehold Premises .................--.

i

4,727,082
209,650

125,521
1,260,604

222,707
940,121

2.972,600
228,875

1,279,098



reholdera on .Iune 4th, 2IY1Y Ail of whidh is
ixdh Annual Meeting of th~e Shreholders of
lank of Canada was held Wedriesa, June
d Room at the Bajîk's Head Office at Mont-
ng was called to order at 12 o'elock noon.
if Mr. K. W. Blackwell, the Prealdent, Sir H. THE FI]
was asked to take the chair.
ibourn was appointed Secretary of the meet- Statement of the R

te notice callng the meeting. Yea
a of the lait annual meeting were tftkOf as The Net Profits of

nit, Sir H., Montagu Ailan, then premented the chgs e~bat
ft ollow:- and douibtful dit

Tebalance brougiTHE~ ANNUA~L REPORe. 191. was .
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Assets.
Coin ............. $
in the Central Gold

erves ............
n Notes .........

other Banks . ......
on other Banks ...

i Due by other Banks
'anada ............
3 due by Banks and
king Correspondents
he United Kingdom.
i due by .Banks and
.king Correspondents

sayng
given v
gree to

in the

T HE M O

THE GENERAL MANAGER'S ADDRE8S.

4,946,946.33 $ 4,890,061.36 T General Manager, Mr. D. C. Macarow, in addrssing

7,000,000.00 6,000,000.00meeting, aid:-
8,0560.5 ,92,9250 .MR. MAC.&ROW:-In the tiret place I would like te ex-

8,405,602.50 5,912,092.50
985,044.00 893,076.00 prees, speaking on behalt of the Executive Oficers of the

6,082,616.99 5,311,786.12 Bank, indeed on behaîf of the staff at large, our plensure at
having Sir Mozitagu Allan again aniengst us and te extent

3,215.80 4,704.37 t hi our mt cordial welce.
Ini the. mighty work everen new happily satisfacterily

and, let us hope permianently concluded, Sir Montagu lias,

123,496.50 82,580.53 indeed, berne share anit must b. a prend thought te
hlm, as it je a gratitying reflectien te us, that iii connectioii
with that great work, his ie a record of higli and patriotie
duty manfully embraced and effic iently carried througli.

1,903,040.10 1,357,843,03 (Applause.>
My werde, Sir Mentagu, but express feelings sincerely

entertained. Your welcomre le ene of unaffected cerdiality.
6,005,573.65 5,435,464.66 The moment je opportune, 1 ar surs you wilI agres and

1 gladly take sâvaxitage ef it, te psy a tributs te thii 1ce-
President, Mr. Blaclcwell, whe bias filUed the. chair througheut

4,119,705.32 4,060,204.70 the President'e absence with such a mensura of outstanding
capacity, From the. rich stereheuse ef hie wide, varled and
practical business experlence, h. has given wltii an unstinted
band, andi t ie ne ernpty cenventionality te say that the.

15,238,399.22 14,589,065.54 measure of progres the Bank bas enjoyed during bis incum-
5,13,69,71 5,28>5,88 bency s (lue in ne amail degree te the. benefit of bis aound ad-

5,134,690.71 5,223,953.88courage. Witha,
bis courteous andi censiderate demeanor te everyone ban mad

2,801,857.72 3,906,648.93 bis a figure around the Executive Office et the Bank a
5rWfl 1 R2 qL F7 sTh com as it i honoreal and respected. (Appause.)
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0 p.m., 60 per cent. of
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FINANCE MINISTER'S BUDGET SFEECH

(Continued from page 30B)

iall also provide for a similar deduction in respect of
e derived fromn a foreign country extending similar
ition upon income derived from Canadian sources.

Business Profits Tax

A.s this is a war year, so far as public expenditures are
ned, and it is most desirable that we should maintain,
. as possible, our revenues, the Business Profits War
Let will be renewed for the current calendar year so as
ke it apply to accounting periods ending on or before
iber 31st, 1919. The rates of the Business Profits War
£et which we are thus extending are as follows:-
Businesses having a capital of $25,000 and over, but less
$50,000, profits in excess of 10 per cent. to be taxable
ý, 25 per cent. thereof.
Businesses having a capital of'$50,000 and over (exemp-
or incorporated companies, 7 per cent.; other than in-
-ated companies, 10 per cent.); profits in excess of ex-
ons, but not exceeding 15 per cent., rate of taxation,
e cent.; profits from 15 per cent. to 20 per cent., inclu-
-ate of taxation, 50 per cent.; profits in excess of 20 per

for the time being. For the purpose of increasing
revenues of the Dominion and enabling us to defray in
our heavy war expenditure, special war duties of 7½
cent. and five per cent. were in 1915 added to the ger
and British preferential tariff rates respectively upon,
certain exceptions, all imports. The revenue received
this special war tariff has been as follows:-

1915-16 .......................... $25,256,787.89
1916-17 ... .................. 37,830,427.39

1917-18 .................. ... 45,018,562.27
1918-19 .......................... 44,726,091.67
When it is considered that for this year we are bu(

ing to raise barely the amount of our current expend
and shall be obliged to borrow for our capital and demg
zation expenditure, it will be seen how necessary it
maintain in greater part at least this war tax upon
ports.

"It would not be practicable at this time to ma
sound general revision of the tariff. International tra
most unsettled, still hampered by war restrictions and
hibitions and by exchange conditions, which are and
long continue to be subject to violent fluctuations. P
are unqtable and labor conditions. internationally spea

;s ana
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from apprehension as ta the risic involve4, is
wiiliug to undertake.

ýt, however, b. pointed out that the. continastion
polioy is subject ta strict limitation and that
oic forward aud prepare for a tizue 'when the
ýpport of empioyment and public financinfr af
b. greatly reduced or dlscontlnued, sud the. iu-
business oi the country be re-established upon
basis of peace conditions. The, sooner titis cau
;hed the better it will b. for the. commuuity as a

ntlme whie the
of the. public (
o alleviate coud
war, aud overec
activities whicl
ns ta earnestly
ie another ta thi

wiil sud high1
this most tryir

h. Dominion."

le, through the.

have inevitahly
s of the. sudden
it le the clear

STATES

MILLIONS IN DAIRY PRODUCE

The. British Ministry of food, having finally declded that
the. purchase and expert of Canadian cheese for the sea-
son of 1919, will be leit ta a private enterprise, tihe
Dairy Produce Commission will autamnaticaliy go out of
business.

The. following statemient shows the quantity af each
produce purchased, with the. value of each for the. season of
1917 sud 1918:-

Cheese IbsJ ....)..
Butter (b . ......
Coud. milis (casts) ...
Eggs (cases) ......

1918-1919
Quantitins. Values.
148,795,362 $34,756,950

9,780,252 4,500,194
5 82,11 l 3,810,711

17,621 26X,134

$43ý,421,98q

Ail the commissioners "-rved without auy remnunoration,
and the. total couit of the. commission amnounted to $20,680 in
1917, or a fraction less than one.-sixteenth of one per cent,
In 1918, the. total expenses were $25,554, or one-seventeonth
of oue per cent. A suni vquai Wo one-third of the expenses
iu 1918 was coilected froni the milk çondensing campanies
for short ingtsl the condensed milic purchased. The.
administrative work of the. commission bais beon performed
aimait entirely by Jamies Alexander, of Moritreiil.

1 ~1

WANTED.-A good experience.d financial man 1.0 take
charge of office staiff la Bond and Debenture Brokerage houa.
in Toronto. One witii e\perieuce in the. bond business pre-
ierred. Apply, wlth references, stating salary requlred and
full partienlars of .xp.rience, etc., Wo Box 201, T'he Mntr
Timnes, Toronto.

ZWANTED.-Fii'. insturance insp
ýus road experience not essential i
e. Unmarried man preferred. Sta

age aud saisry .xp.cte. Box
Toronito.

3hi office thoroughly competent
,re. Mian with provincial ex-
rerred. Applications strlctly
siployer, age and salary ex-
Timecs, Toronto.

r.. & Co.. Toronto.

.. Car.

CON DM SEl) ADYBRTISEIENTS
', Position Wafited," 2c . per word: ail other conderond adveressmm.t,
. c -f Or od, Min 1,p M rbcarge for sny condenned advrtaBmment.0c
ver tutlftiPIn. Ail ooadenoed advetisII¶ft inust conBorn to issual
, y1o odre advertismf.t. on aSOOOW, of thIever low rte@t



& PAPER COMPANY, LIMITED on t.
Limi

ýOCK DIVIDEND, No. 28. 1919,

-n that a di'vidend of 1%i* ben SOth,

1wn) on~ the Preferred Stock of this
-ed payable June 30, 1919, to share-
ýlose of business, Jux10 20, 1919.
er of the Board.

P. B. WHITTET,
Secretary-Treasurer.

1919.
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win, Dow & Bowman
hartere~d Accountants

OFFICES AT
>ni, Alberta. Toront 0, Ont.

SON, GORDON
MOUNTANTs, TRUSTLW

k Building, 15 Welling

HsuuUuMufl 1903
HENDWJtSON, REID AND COMIPANY

CHARTERBD Acouf4TANTR
WINIPG. Manitoba MEDICINE HAT. Albeta'l

H~ENDERSON, REID AND PATERSON
A C UAD BL CL cORNT A lbert

A c mDP.&LCK LtRu 81108 Acui A Ib.?
W, A. li.mderoon J. D. Id B. J, Ritchie Patueson

BET.R.MASECARI
Charter"d Accounat

Auditr Acountaut .Liquidator Trut.

SASIATOON, Sask.

D. A. Pender, Slusor & C.
CI*ARTEMED ACCOUNTANTS

805O CONFEDERATION LIPE BUILDING

RONALID, GRIGOS & CE).
RO£NALD, MKRRETT, GRIGGS & CO-

Chrt aA.cSratà Addift.' Traus. LUqu Wators

Wsimfe, Troite, SAatoom,E..fleJaw, Londoa, £ug.

:)NG & CO.

%NTS

m 0

à



THE MONETÂRY TIMES

ALBERTA WILL ASSIST IJNICIPALITIES

£omnission Has Been Appoited Under Authorlzation of
Act Passed at Recent Session of Legislature-

Bondiiolders to ha Conslted

T HE Albrta governent has appolnted Chief Justice Har-
vey, Justice Bock and Justice Hyndrnan as commis-

sioners under the aet te Ameliorate the Finaincial Conditions
of Mujiicipalities, passed at the recent session of the legis-
lature. The. aci; speclfied that one or more suci commis-
sioers eould b. appolnted. The. commissioners need net

al i a body, as the, duties may ha dlvided among tieni. The
pow.rs given by the. aet are as follows:

"I. At the raquent of any munielpality to investigate
the. financlal affairs of the. municipality with the. view ef as-
ertaining its varions liabilitiez snd the. debentures or otiier
securities or acknowledgments issued tiierefor and out-
standing and the. ternis and conditions and periods of pay-
ament tiiereof, the. sources and securities for tii. payment
thereof by way of slnklng funds, speclal assessmenta, general
assessments or otherwlse and in consultation with sucii
representêtives ef tii. debenturo holders and etiier credilors
,of the. municipality lnterested tiierein as mnay affer the.
-commssioner or commiasioners mmall have issied such
niotice with reference te, the sanie, as tiie commissioner or
¶COMMisuioners xnay deeni aufficiouit, appear before him or
tiiem, and of any clasa or classes of ratepayers wiiom the.
commissioner or commissalers may tink it proper should
bc. repreaented, to unake such recommendation in respect
therce! as tiie commissionor or commissioners shall deera

and after default and in the event of the muni
having borrowed money or incurred liabilities ul
credit of or haying regard to the existence of such
to recomniend the issue of debeutures for raising the
or any part; of the. amount required to repay suci
or discharge such liabilities payable upon such ter
conditions, at such rates of interest and at such
and having the payrnent thereof secured or provi
by suc)' methods as the commissioner or coxnnn
may think proper;

"3. As to any mnunicipality other than a city at
quest of owriers of ]and representing not less than i
of the. assessed value of the. land Iying in any area '
the. land is or ia net subdivided into lots or blocks wl
b. particularly defined and described as an area
characteristies distinct freni thos. of the. residue of ti
lying withln the municipalîty and appearing lx> the c
sioner or commissioners te cali for exceptional or roi
methods of assessment or taxation, te investigate t)
of assessment and taxation anid recommend a systo
and method of assessment and taxation of the lani

"4. As te any
tiiere are taxes in e
wltiistanding the. fa
or law- witii refera

Ur L
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REPRESENTAIVE LEGAL FJRMS

BRANDON
Dur, l<.C. G. H. Poster

R. iH. McQ.ee.
OUR, FOSTER & EcQUEEN
S, Stuicitors, Etc., Brandon, man.
es for the. Bank of Montr.al. Tiie
nk of Canada. H aoitoa Providtnt
i Society. Norfth Aniurica 14fe

. C..mr.nv.

ALGARY

EDMONTON
CABLUADDUR8 MYSNAR

Wl H. tlyadnaa* A. S. Matiiao.
H. R. MiJe. M . J . CVarr

Iiynmu , Mile & Matiieso

Solicitors for lb. Rayal Bank of Canaa>
Roal Bak C1memEd.uten, A Il&.

ilon. A. C. Ruitherford, £.C.. L(...
P. Jarii.uU1 Qmq M. Grant G. H, Utee

0 P. Daima.
RUTHERFORD, JAMIFESON

GRANT & 5TEIER
Darri.ev, Self citera, Etc.

202 N.IM* Egt. EDMONTON, lbert.

JOHNTONE & RITCHIEM
ligarises, Soiitr, Etc.u

SlictIIPElfor ako Motel The Tut

:~e::: t

REGINA
T.D Brown, R.C. il. F. Thom*On

A . L, Mcea

BrownTlomson & McLean
Barthers, Solikitors, Ntuuiâs

NCailm &W Co. Buildieg
1111à. 4 kA A

Sollcitor, for the, Star dard Bankof Canadatc,

8pe,ýià1 ttçntion . oroaio, n

SASKATOON
C.1.Dunir" B.A. B. M. WAKULIN

DURIE & WAKELING
Solicitoa for the Banik af Hafilton. The

Great WuaI perUlaflatt Loan Ca. The

camais Builing saUo.5a, c~manad

CHAS. G. LOCKE
Barrister, Solicitor, Etc.

208 Canada Building

SASKA.TOON - CANADiA

Donald M&cLwin. c,. Hellnrake
Tho%, PatereOn. H. P. NewCOeUi

SaYid Taylol p. A. ShipZird
NACLEÂN, IoLLIRAUL & COMPANY

Sar istal. Sulfl18, tls.
Solicitgrs far Union1 Bak of Canada

Mrchiati Bank Of Canada: NatItial Trust

TORONTO
J. 14. CLAItU Jý-C. 1 CESRi.slU W o

M. C. McLitA

CLAKE~, SWABE & McLEAN
B.,, S.d4t. etc.

THE MAIL BUILDING
10O Day Street. Toronto, Ont.
Weçterfl Uno elegapCde.

caiii. Addrrau "Cat

oc.7our 0ii.

1919.

177,
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"5. Every recommendation of the. comilsaloner or coin-
sionera shall becoine effective and binding upon the. muni-
dity andi upon all persons interesteti therein or affected
'eby uipon the. sme b.ing approved by the. Lieutenant-
ernor-in-Council and thereupon the. municlpality andi al
i other parties respectively ahail b. compellable to carry
and give effect to such recommendations andi the, muni-
itly is hereby autiiorizeti, empowered andi requireti te
e auy debentures or other securities or acknowledginents
to dIo any otli.r thing the. issue or doing of wliich is .s>

>mmended andi that wlthout an y furtiier or other author-
and the. sae shall b. vaili, binding and effective not-

,inding any statutory requirements, restriction or lirai-
oni 'which mlgbt b. applicable thereto but for this
viion."

BANK BRANCNI NOTES

The. following fis a list of branches of Canadien bankB

e ............. Ban~k of Montreal.

............. Bankc of Nova Scotia.

MUNICIPAL FINANCE

Edmonton Taï PaymenUs-South Vancouver Collc
Regina IJtilities' Results

Tor~onto, Ont.-
stil growlng irapjld
wards are not yet
be a gross increase
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The hni

s46 KING
IWPERIAL

ele Insuratioe,
kutomobile Ins,

"mTABu.z 104

GUARANTEE AND
ACCIDENT COY.

LImItd
#4» Omo@s for O8mB.

TORO*NTO

B-oe' MblUti Poa Amien.t siélm"
SlvmUor PideUty Quaam« Court Bondis

AND FIRE INSIJRANCE

Merchants Casualty Co.
Head 015ie, Winnipeg, Man.

Th b Qs pffreoo6ive ocpa.I in anada. Opertinc unâ., the
survisoiLof henionino ndProvincial Irsmace Dep.ftmsants.

brcri.h nire Domiln of *nad&.

SALESMEN' NOTE

Litedcnt for ilal.4 eoA.s

J L.
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ounced, $5.42 per $100, is expected to yield $639,222.60. South Vancouver, B.C.-The following are the
he land tax requirement is arrived at thus- made for the eight months of 1918, and ao the

Improvements .... ....... $639,782.94 1919, which made Up t frt year unde

Busines ........ 2888,.90 @ 1 7t sio:ier Gillespie, cornpared wltii those of the. sme
Eusiness tax . 128,808.90 @ 1% ti rvesya:
House tax ............ 49,404.45 @ % 1%
Bank and company licenses 39,550.00 M l t, 18.......... $6

$653,546.20Jarnary lt to Apri 30th, 191 ..... *..... 1
$653,546.20

School rebate ............ 1,400.00 T

$639,171.43 11-98

Under the old system the rate would have been $2.85- May lst te December st, 1917........$5
ity, $1.891; school, 90 cents; county, 5% cents. January ist to April 30th, 1918 ....... 1

Regina, Sask.-In the first four months of the year the

ity electri light department has accumulated a surplus of Total for year..................
21,290, or approximately $6,000 more than the estimated It wrn b. notleed from the above that $7,1
urplus for the entire year, which was expected to be $15,290 paid in in taxes for the first four nonths of tÉ
lhen the estimates were drafted. against $55,317 for 1.4 year wlen thé couneil h

Whii the. eleetrie llizt deuartrnent i, zaking such an m fo the ei n of 19e1t 4 8 per cent. alsoe de
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'ederation
ASSOCIATION

Li e à

îCE IN'FORCE, $9 1,986,000.00
- -23,418,000.00

ISURANCE AND ANNUITY
S ISSUED UPON ALL A?-

:'ROVED PLANS

OFFICE :: TORONTO

IMPORTANT FEATURES OF THE

mnth Annual Report
0F THE

qSTERN LIFE
-JRANCE C(

EAD OFFICE -WI['4NU

s Reoeived ....... ~.... $
Dfanme ....

in Force ...
,rvea . . .. . . . .
n eashi~ Der $I fOW insurane

lard Life À

) 18%
'5 1 6%

to
Winnipeg.

il BALANCING DEBTS BY
LIFE INSURANCE

Du yu river tIiIah of Lif. Insurance a. a tnoans of coutetr-
balanciuig unavoidable debt?

There are bushel. of way. in whichl debt may cr.p tapon
a man. unavoidably almost. logitimate doit in mn caes

He zuay undertaiia tc, purchase a homne, seure credit t.

vingu. Cr01. m.y faii and buties [actes occur.
marinerof elle tug aia mn.'. pur.. string@. andJ do
liant t., miaie the. donbs.tic balance sheet a poor exhibit.
Life Insurance 'will restor. the, balance.

GRBAT-WEST LIFE ASSURANCE COMPANY
ID OFFICE 0 laPT. "Pl' WINNIPEG

,E MEN
foas Be

>LACED
dy f or A
bc. Inq
eful atte

tu wIio car
a& &bout hod

Agpmcio..

SECURffTY ABOVE ALL
Wliether witli the. intention of taking out iamurance or aêoo

ciating vourneli an representative with tmre compenw, you
fà',t lookr for security.

Tii. figures for 1918 emphimmze the uriexcelleci financial
position of the. North Arnerican Lii o. After a year of War
ansd Pentilence, thie Comnpany eInerges utronger tii,. ever
zneriting ità -otto, ' Solid as the Continen&."

Buifness in Force ovwr $70,.900,000
Ases- 1 1,100,000

Nue surplus. - 2,750 000

Corresponid wilh E J. HARVEY, Supervisor of Agencies.

North Anierican Life Assurance Company
"50140 AS THE CONTINENT"

HEAD OFFICE TORONTC>

WHY MUTUÂL POLICIES ARE WAY TO SELL
Ilt-4.oaiu of the. woperatlwe and deznocrati. princtpla

on wIiich the tomvany in founde4; The. Nuta Life Aa.um!te
Company of Canada in a eorniny coniibtiof1.1ehdam5

sitalned ky polhobiMsm. «uamly for ot yods
S*coed-.-.Aue JthepOu> for -hiçl tihe compnV w

esaltmnt iu 18SO ha cotosbtetly followed one Inm---that qÉ
thug the. lsugmet about of protetion for the. lfflt pý0I1

0utla7.
Tb1rd-Beuause tia ejmany's day-by-da7 aeltivitt adoteu,

lt Tihe Mutuai of Caria" ointe ite organizatlon luu wai te
polhoders or t*1* bumulsIartu.s or bldo au a trust t. guamia.n

fuuepaments. -ve sity mius.. e doas
-BB A ?4UTUAL18TI

The. Mutual Lif. Assurance Co. of Canada'
Waterloo Ontario
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VANCOUVER
The Dominion Government is planning the expenditure of
$5,000,000 on the development of Vancouver Harbor
during 1918.
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Thé, Cost of Smoking
r Do you know that the cost of your

two or three cigars-say a quartier a
day-will maintain about $4,0OO of
life assurance for a man between 25
and 30?
You can afford te smoke, sure!1 But you
can aise afford an Imperial Life Policy te
provide for your wife and littie ones should
death call yeu suddenly. For particulara
write t'O

THE IMPERIAL LIFIE
Assurance Company of Canadla

HEAD OFFICE * TORONTO

rn THIE

EXCELSIOF

Writé top~ >arfikudari ot a*t Net

IIIADF OPFICB -

E.XCELSIOR LWFE RUILDIN
AMdeli imd Toeonto Street

TORONTO . CANAD.

SLondon and Lanca



GOVERNMENT AND MUNICIPAL BONDS

ament Issues Unchanged-Municipal Bonds Bring Good
Prices by Tender

>vernment issues continue about the same as last week,
n external'issues being somewhat weaker. The fol-
quotations of active issues are in New York funds:-

5% (Oct. 15, 1920) ....
ým 5½% (Nov. 1, 1919) ..
»m 5½% (Nov. 1, 1921)..
»m 5½% (Feb. 1, 1937)..
fic 6% (Mar. 2, 1924) ....

(Oct. 15, 1921) ........
ada 5% (Aug. 1, 1919) ...
Ext. 5½% (Dec. 1, 1921)
Ext. 6½% (July 10, 1919)

Bid.
977 ý4
99%
987%
99½%

101
97%
991%n'h
53
62

Offered.
97%q3

100
99½
99%

101¼I
98
9913e
56
64

ng is a list of debentures offered for sale,
ulars appear in this or previous issues of
mcs:-

Amount. Rate %.
a. .. . $ 6,000 7
r, N.S. 28,500 5½%

. . 1,500,000 6
..... 118,000 5½ 11
Ont. 100,000 5½

Maturity.
20-instal.
10-years

Tenders
close.

June 7
June 9

Calgary, Alta.-Capital expenditure, involving an c
lay of approximately $1,000,000, has been sanctioned by
City Council. This plan provides for the construction of
extensions to the gravity system at a cost of $272,316;
sewage disposal plant, $350,000; the sewage extensions
Centre St., $28,439; Killarney extension, $16,000; pav
from Fourth Ave. to the bridge on Centre St., $40,506; p
ing to Mission Bridge, from twenty-sixth Ave, and Fou
St., $1,741; and a children's shelter on the Riverside Bot.
vard, $60,000.

Peterborough, Ont.-The time fixed for the issuance
Hunter Street bridge debentures expires on July 3rd, and
a recent meeting of the Finance Committee it was rece
mended that the, date be extended for t* o years. C
Treasurer Adams reported that applications to the amoi
of $100,000 had been received for the $19,000 lot of munici
debentures recently advertised for sale. There were no sm
$100 offers. Mr. Adams stated that if a satisfactory of
was not received the city would advertise for .outs
bids.

County of Ontario, Ont.-Messrs. A. E. Ames & Co., w,
the successful tenderers for a block of $10,000 5% per ce
10-instalment debentures, at a price of 100.87. The followl
is a partial list of tenders:-

jk " ri &U M il MA L 41L JN JL 1 1 M Mi 0
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Wood, Gundy & Company
ment and
pa1 Bonds

real Toronto Saskatoon London

The Age
of the
Printed Word

This is the age of the printed 'word.
Millions of ton& of paper are needed yearly t.
minister to Demoorsey's God-Publicity.
Canada has the timber, the water-power and
the enterprise to supply it.



T 1ME S

County of Halifax, N.S.-Sealed tenders will be received
p till June 9th, for the purchase of $28,500 52 per cent.

3-year debentures. P. Archibald, municipal treasurer,
[alifax.

Barton Township, Ont.-Messrs. A. E. Ames & Co. have

urchased an issue of $55,000 5½ per cent. twenty-year de-

entures at 101.43. The following is a list of tenders:-

E. Ames & Co. .................
ent, Noxon & Co........ .
ýyal Securities Corp.. .........
itional City Co., Ltd.. ..........
acNeill, Graham & Co................
nada Bond Corp. ..................
ood, Gundy & Co. ..............
. A. Dyment & Co. . .........
A. St.mson & .o. .............

.rlng Bank .................... ..
inion Securities Corp. . .. ... ......

irner, Spragge & o . ........ ..... ...
alph M. Bird&Co ......... ...........

.L. MeKinnon . .Go ................
brn Stark & Co.....................

fiers of' over 102 were received from Ba
H. Burgess & Co.. Æmilius Jarvis & C

101.83
101.69
101.68
101.577
101.42
101.42
101.38
101.31
101.26
101.25

ports to The Monetary Tines that subscription wi
received at the company's office, Toronto.

LOEW'S THEATRES ISSUE

The shareholders of the Toronto Loew's
Limited, at a special meeting, held on June 2nd,
the authorized issue of $1,500,000 6 per cen
serial bonds, dated June 1st, 1919, of which $5
-be issued at the present moment for the purpose
for the property and building a theatre at
Yonze Streets. These bonds will be secured b
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We Own and Offer
$259000

City of Halifax, N.S.
6% BONDS

Dueo scomber 1. 1952

Principal and Seniiannual Interet payable at New York,
Toronto, Mloztreal

Price: To Yield 5.30%

Eastern Securities Company, Limited
ST. JOHN. N.B. HALIFAX. N.S.

STOCK BROKERS&
OSLER & HAMMON0, FINANCIAL AGENTS

21 JORDAN STREET, TORONTO

PRIVA TE WIRES TO NEW YORK, WINNIPEG

AND WESTERN CITIES

Osier, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sel on ommission. STOCKS AND BONDS. On
Toronto, Montreal, New York and London, Eng., Exchange$

BuRDICK BROS. & BRETT,
LSok ITED

Stock and ond Bokera

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANÇOUVERs &C.

Private Wires to New York, Chicago, Montrel.
SeaUle. Toronto aud San Francisco

DBALERS IN

Government, Municipal
and Corporation Bonds

Comresipnen SJ4ited

A. H. Martens & Company
(Members Toronto Stock Exchane)

ROYAL BANK BUILDING, TORONTO

N1 Broadway, Harris Trust Bidg.
NewYor, N Y.Chicago, MI.

CANADA'S VICTORY LOAN

Free of ail In, other Dor

IYLOR,
L AGONTS

ort

Bonds

June 6, 1919.



MAY BOND SALES

ase for the Month-Municipalities Receive Good
Prices for Issues

AL bond sales in May totalled $1,268,101, com-
with $1,549,202 in April, and $4,751,142 in May
The following is a sunmary of municipal bond

................. $ 550,351
................ 40,000

.......... ........ 35,000
S .... . .. .. . . . . 272,750

.................. 30,000

..... ... ...... »... 340,000

.................. $1,268,101

The houses ofering the Howard Smith Paper Mills
of $800,000 report that the bonds are meeting with a i
able reception, and that little dificulty is expected ii
.posing of the entire lot.

The total bond sales for May amounted to $9,56
compared with the April figure of $9,749,202. The folli
is a summary of al] bond sales for last month:-

Provincial . ........................... $5,500,00
M unicipal .......................... 1,268,10
Corporation . ......................... 2,800,00

Total-ý ................... ........ $9,568,10

T HE
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7 j.C.BIGGS& Co TOOLE, PEET & CO., Limited'7BOND BROKEIRS fINSURANCE AND REAL ESTA TE
306 ge uihimg UhaAibitaMORTGAGE LOANS ESTATES MANAGED306AgecyBuidig, dmnto, lbetaCable Addrese> Top.o.. Western Un. and A.,C.$h Bdition

ndenta BAIRD & BOTTERELL, Winnipeg CALGARY, CANADAj

H. H CAMKINWAGHORN GWYNN Co. LtJ.
t fr CnaianPacfi Ralwa C. Lnds Cnad NothVanceouver, B.C.ý Lnd o. ans, udsn' Ba Copay'sLans.STOCKS & BONDS

LOANS. RF-AL FSTATE INSURANCE

.E. Evans &Comipany, Lmited JS.DNIPeit.AMES&W DDvelopaice-Punt.
FINANCIAL AGENTS TeWsenAece eeomn o

Insurance Resal Esa«te LoansGà Edj Fer Alo i.*.. age otnth inlvesto 7% for, l.
don Bak BIdg., Edmoniton, AIta. Culgary, Alberta, Caada

&EIREDITH LIMITED t cm WILIAI~SON
GENERAL, AGENTS i Napoleoei n Real B.t;ttc

C - INUANC - EATY M*IONIAN.

J. A WESMAN MangerReal Est ate Agent
5n .derStret, . . ancuver . .C.N.rhr Manitoba Farmn Landsa and

. '.AZ-; Cetle Rnche a peialty

ý, LOANINê jGNC Nortieru Secuirities, Limnited
A LARGE 1NUB OP APICA&TIONS OR LOANS

ReferncesFurnihed'Eatokbtshed 1906B

& ____________alar,_AbetaCaad Financial and hwvest ment Agents
FIRST MORTOAGE FUNOS PLACEt) ON SAFE

-IEL, KIBY &GARINEItMARGINS ON PIRST-CLASS PROPERTIES

INVESTMENT BROKERSMemoer ni Motaend Trust C wnpuuieb Agnoclation of BriiahIAKTO ADCLAY WINPGCoi.mbia
.anagers529 Pendar St. W. - VANCOUVEKR, BC.

Londn Ofice-4 Grat Wncheter t., .C. . GEOROL HANBULD. L.P.. Managtv
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Montreal and Toronto Stock Transactions
Stok Ivhlo. for 'Week ën1d June 441,, 1119, al1 S àle<*.

Montreal figuires supplied to The M<rnetary Times by Messrs. Burnett & Co., St, Sacraient Street, Montreat,
Toronto quotations - ad interest,"'

8t.ekx MlitreaI Toronto

Asked 514 Sales Asked' 11* Sales

..... . ?I ,, .......... a ,-10 ....

1 .dnMC rcdy.............. Com. 3 ,.. ý' ,
........ 1 pref. 87 .. 1.535 ý6 ~ 65

an Cya arnid.Co-..... C .... .. O- 1..................

,sCoPfSIfl. ........... coinf.
D Coprto ........... ~ . C3 45

1. .. ....... ore. nM . 1 45 ... ..
cSgr... .. .. ..... ,ret. 1 . m 31 17ai 9

~n ........................ e. " 90 384 28

aT. L. & P. C............con' 5 59 2'm 5 591 59

Columbia Fishing &* Packing C. 5- -U -5 -3 5.
'ton,. .... ............ .... 6dia 94i 902....
o., F N .......... .... .. con....... 9 1

...... .. ... rof...............
à Bread .r.............-.Co

SLf.................. ... ... ........... ... .... ...

M.»sSreul To.ronto

êskod, Bid Sales Aaked Bid S
-am

Maarh Eitin................ C O O...." pre

Mojntrcal Cot ons, Limited .... ..... ci. C 8 ,m, 4

111-tea . L.H.& .1 v 24771 .

M o n tre a l Tl eran a . .....a . . .. . . . . .. . . . . . . . . .

Mentreal Tramways.. .....
Naina rew.eS....... ....... oi. 1185

r~t~nl I Va ... ...... .. '. ,f. ... '5 0
Natioal Seel a, - - .. 49.Cam

- . .9. . .. . . . . . pref. ..

Nipissing ................. (SIpc5 ba
Nova Scotia 6Sel & Col iCo...... Com 910&.......

pre f. ,

Ontari Stel r d,1fl5 ................ com.- 2610 . .
...................... S .

Otta~wa L. H. & P................................ ...



MONETARY TIMES

The United States as a Market
For Canadian Bonds

Prior to its en
market for Canad
England in this p:
much in evidence

The war is ha
who formerly hand
and Provinces in t]

There is little
with respect to Ca
City or Town to pi
Boston, Philadelph

. THE BOND I

into the war, the United States was fast becoming the principal
rovincial and Municipal bonds, having in recent years replaced
ar. A healthy appetite and a sound respect for such securities was
, American investors in 1914, 1915 and 1916.

ver and yet bond dealers in New York and other cities in the States,
anadians," are already beginning to deal in bonds issued by Cities
inion.

but that the United States will quickly resume its former position
financing operations. Hence, it behooves the borrowing Province,

Its borrowing problems to the investment bankers in New York,
cago, etc.

t is recognized as "The Authority on Municipal Bonds." It ia the
which Bond Dealers, Banks or Municipal Officials may reach every
1 Securities. That is why it-carries more official advertisements of
1 Offerings than all other U. S. financial papers conbined.

Þecituen copy will ho sent 5ratis upon application

E BOND BUYER
Devoted to Municipal Bonds

ZEET NEW YORK, N.Y.

-Continued

_ ond* Tontrer T tre

Aske ld Sai Asked 1,
n Textile Company. A............. ....

"ia "a .. .. . . .. . .. ... . ... .. .. '

C . . . . . . . .. . 100

milCa . -.

tiquia Power..... .. .
he Woods Milling Company
de Paper Co....astruction Co
Light & Power... . lo0

1 Li4ght. Heat and Power. %. 8..
Street Railway.. ....

1 Tram .... . . . .. .
"Debnture Stock 9

Brewerle., Ltd....
3tin Steel & &-021 Co....
'lo ur .... .. . .. . ....... A 1 ,

tt Pructs. Ltd .
s.... .... .. .. ........ . . . . . . 2510 92 91

Co . .. ....... . ...... .. . . . . .... . . .. . 8
tailway. Lightî& Poüwer C0.... .. .. 3' 70l 9
n ei .... . ...........



INVESTMENTS AND
Pacifie Iurt Profits are Lowest-Montre

Âmes Holden McCread

olldated Ming and Smelting Co-The Department
bas been informed at Victoria that the company pan
B.C., had b.een closed down indefinitely. More than repi

n are out of work. It was stated by the maniage- boai
t the smelter hadcl cosed owing to lack of markets. Mr.

Breton Electric Co., Ltd..-The annual statement ofd
mpany for the year ended March 31st last shows an
-nings at $533,843, cQnlpared with $476,976 for the ur
peiriod, an increase of $56,867. After deçlucting dv

,for operating expenses and taxes and $63,574 for dhi
,bargs, the balance for reserves, replacements and u
atood at $6i6,823. e,
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DIVIDENDS AND NOTICES
PENMANS, LIMITED DOMINION TELEGRAPH COMPANY

DIVIDEND NOTICE Tie Annual General Meeting of the shareholders wlll b.
[s hr.bygive tbt ti. tolowig bld at the. Company's head office, Standard Banik Building,Shereby given that the following dividendWedneday, July 9t,d this day for the quarter ending July 3lst, 1919. 1919, et 12,30 p.ni.

e-half per cent. (1½%) on the Preferred Stock, By order,the lst day of August, to shareholders of record FREDERIC ROPER,
day of July, 1919, and One and three-quarters Secretary and Treasure%%) on the Common Stock, payable on the 15th

ust, to shareholders of record of the 5th day of
.9.

By order of the Board.
C .ROBINSON,C. 13. RBNOBARCELONA TRACTION, LIGHT & POWR CO., LTD.siQue, My 2, 119. Secretary-Treasurer.Jl, Que., May 28, 1919. (irpratd Under tih. Laws of the Doainion of Caniada.)

NION TEXTILE COMPANY, LIMITED Flrt Mortgag. 5Yar Bonds.
- Notice i8 h.reby given tixet in accordance witli the reeNOTICE .OF DIVIDEND organization schem, approv.d et the meeting of the holders

md of two per cent. (2%) on the Common StockDecember, 19 1%S1 ~ will l e pid et an>' of the. undermentioned batiks on andon Tetile Company, Limited has been declared1919, ful dichrge t alf-yarster ending 30th June, 1919, payable July 2nd todue on th lt Jun, 1919,of record June 14th, 1919.No. 15By order of the Board. London, Bak of otlnd Brussels. Bnqe de Par etJAS.des Pays-Bas, Banque de Bru.WeEles, BBnBque dutreme,
, 14t M, 199. Secretary-Treasurer. Frnaise de Banque et de Depot, Nagelmaker

1, 1th My, 119. ils et Cie, Caisse Generale de Reports et de Depote; Paria,
Soviet. Generaeo; Toronto, Canadien Bank~ of Commterce.

DIVIDEND NOTICEC f th face velue of £: 10: wl, accordngly,
etitlt! holders te recelve £0: 4: 0 lin London, Fr,. 5.03 i

N GENERAL ELECTRIC . CO., LIMITED Toronto, Canada; nd couponsofthe face value of £2: 10; 0 wil entile holders; to recelve
OMMON STOCK DIVIDEND No. 80 London, Fr. 25.1 Pr and Bruels, or

$4.8 2/3 in Toronto, Canada. The. ebove peyments are sub-
hereby given that a quarterly dividend of twoinometx, if payab.

T- An ng eration of h oers wil be



gIo-Amnerican Oil Co., Ltd-The annual meeting le

place at the haad office in London, Erngland, on June
baraholders wishing to vote mnay do Po by depositing
ýares with the Guaranty Trust Co. of New York not
iap June l1th.

Lyrall and Sons Constructionl Co..-Net earnîngs of the

.y for the yaar anded March 31st, 1919, were $1,314,-
cmpared with $1,491,082 for the previous year, a

tion of only $176,500, or less than 12 per cent., daspite
sation lait Novembar o! muunitions rnanufacturiiig, on
ýhe chie! anergies of the ante-eprisa were coneentrated.
ter all deductions, including amortizatiofl of plant,
nterest, sinking fund raquirenianti, preferred dlvi-
an allcwance of $250,000 for restoration resarve anid
r for special rasarve, thera remnained for application
mon stock dividend availabilty thea m of $254,236,
, 231,750 ini 1917-18, or 14.5 percen~t., as compared

3.2 per cent. lait year. The lncraed earningu ratio

largely to the faet that ln the pravioui yaar $994.,63B
-- 4-~ m,~,a nf ii1ant and eauivment, as coin-

stand at $3,526,250. Current assets grew from- $8,1'
the end of the previous year te, $8,938,919 on April
the inereaae being accompaniad by a contraction
$600,000 in ourrant liab>ilities, adding ovar $1,000,0
consolidation's worklng capital, which is shown at
against $5,213,223 la.et year.

RECENT FIRES



r T I ME S

Y THE DOMINION
EBEERFNT

LANAGE
r HzAD OnxoE

ST., MONTREAL

lIE FIIELýITY1iIIIPIHENIX
FIRE INSURANCE COMPANY 0F NEW YORK'

HENRY EVANS, Pretidlent

I&OW WRITING HAIL INSURANCE

ASSETS EXCEED TWENTY-TWO MILLION DOLLARS
FIRE. NAIL. MARINE. 'TORNADO.

AGENTS WANTEO IN UNREPIqESENTEU DISRTRIT

Royal Exchange
POLINDBDA.11. 172

Hinain Orne -o Cànsa&
ROYAL EXCHANIGE BUILDING,

MONT1tSAL

H. B. UMuuum La. ... ... Egaitrial
Si Loua. Gou im, K. C. m.o .O
B . A . liua.. B.o. C... Haix.N.S
Siw VinONt" Mmum Bart.,

Coir.mu Montral
J. A. 5esuw, Manae u tt VaIIDet.

ARTuit Samav.Y Genera Manager
OLorr«pondate invit.d fuai rapoaMibI

!ntLemen in ummPr tieteneditct re lire

Assurance

Pirut BivtisIn uamO CoOmavestabUibe ln Canada, .D.B IWE

Phoenix Assurance Co., Uimiteul
FIRE of Lonon Egl LIFE

Fou.â.d 17M

Dps t th Ped 4 ul Gowrnumntand hw.oitntinCanada
forseurtyofCaadenpolicv hcldean aly euos...... IUOOl

Agents wanted in botb branches, Apply te
R. MAcD. PATsONMaagr
J. B. PATERSON, 1

100 St~ Vrauoeis Xavier Str.eet Mdotral Qe.
Ail wîth proft ol4dl afoectud prier tu the l1t Decem>y wlill ra&k

for IL full Yer's reersinary bonus nt thâate

INSURANCE COMPAN
UIdeet Seott.ih Pire Office
for Canada - MONTREAL

BORTWrIwCK, Maawger
BEATTY, Roiridat Agents

57



(ESTEF
SBURANCE COMPJ
... .. ... . .. ... .. 1.ove tl
eidain tc.orgaafiztion " 7

BOARD OP D.
W. B, MRIKLE, Presldw

9HNYAIPD
BICKERDIKE <Siontresti>

,R. HENR~Y BROCH
BD COOPER (London. Eng.) 1
COI

Hi. FULTON (New York.) E

Htead Offices

moeral stnager

era! Manager A

1. .



ARX TlXES

ýfraFe Iote R I AI 14

awrrthers, us. Aaswa.oe Corporation, imited, of Perth, Scotmm*
,heyaitier. anU5 PELBO HOWLAND, THOS. Hl. HALL,

trnr Lacoe Canadian Mdvieory 0irecotu Manager for Canada
)uSa, &phmnhi Toronto Agents. B. L. M.LEAN, LIMITIID

ayor LA)GCENERAL ACCIDENT
ewi L.ag, Persona[ Accident anid Sicokus
hIan Maage. Automuobile and LiabiliIt ineurameà
;Iitnpo Deput Inspetionx and Insurance off Stemm Doillr.

stant Managoer TORONTO. ONTA~RIO

10,000,000

îtarse
ions
IITED

Head OMie-oS fIf orchete St. Wesft Union AY.. UsaiOui
AML mmon [IRUVTlO]RI:

Trpfn J. __ nrThnpso. î!rmeh t and Managlg Dlvuctùý.

MIES
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