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Are of vital importance in the succeasful management of an up-to-date Manufacturing
concern.

-ANSURANCE.
When baxed on values set up by a modern and reliable, Appraisal dispelt f rom the
mind cf the manufacturer the fear that he is cither under-insuring or over-insuring hi&
PbysIcal assets-and at the same, ti me assures him of asatisfactory adjustînent ini
case cf logo by fire-the Appraisal acting as sound proof.
In case cf purchase or sale, stock and bond issue, statements 'to shareholders, etc.,
values eatablished by a reliable Appraisal are unquestionable.

Our Plant Ledger is a medium whereby our Appraisals can bc used to advantage ly
your Accounting Departnient àt ail times as a sound basis for your coat accounts and
for keeping complete detaîled data cf unit repair cost and Capital additions te Plant.
W. respectfuliy soIicit Your correspondenoe. Our Representalive is five! wiIlilIg to calu st your con-
venitxnce and discusa ou .ystepm of AppraieaJ,
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Huigher Incomes
Now Possible

i. coing iiit aeavn to over double the average of 191-1- During the samerud
icmsobtainablv from- the highist raeinveaitmcnts have. however, increasedl te an eXtral-

,rdlnr exteut.

B3elds of tii. Dominion, prior te, thii. war, yielded about 8.$~to .w The pre5ent Yield
ebambevarie. from 5.4l9e, to 6.O1%(,,

Fajr-eeeinK inreators ar.e to.<jay acrumiulating as many investmenta as possible ft un~
idoubted akecurlty andi higb yléld. ThI. present exceptieflal icornes serve te counteirict to

W>ledegrre Ile prvenst hiI#I living e6t' and in the. futuire when cornmodity price. declitie

th iindîie thein receivable Nvili bave a furtiier increased purchaslýng power.

- The seuriI t o f IiçtyBodsis ot only unquegtion-
able. but i., byond all comparlu>a grester (han that

aNesrded hi any othier luvestment in Canada.

Qýrr eita be t.1.gr<tphed 4r telephjird (ri our (,,peete o»f

de i-c i, l i bc made tie f.rreer of aili degrge,

A. E. AMES & CO.

4BADWAY NE Y~-cORKo
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ROYAL FINANCIAL CORPORATION, LIMITI
SuitO 1001-0 ROfOa u l lng -Vancouver, B.C.

Y. Y. WFIN BRG-E .W DUE. B. McDERMID.
Preideni.icredn. Mamaminri Directot

PULP AND) PAPES SECURITI5SHé fiefrCnd Uaae and AI

TORONTOF. IL. RUSSE

ACA DIA SUGAR
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Union of Canadian Muni*cipali*ties Convention
Ownership and Operation of Utilitieî and Municipal Actlvity in flouslng Feature Discus-
sions at Quebec Meeting-ncidence of Municipal Taxation-Rerent Progree of Western
Municipallties -- Commission G;oernment in Small Ftowns -Relations With Labor

T UE _ &t b annual con'vention of the Uno f(7niaMunlicipalities wa%«S heid in the city of Quebe, .1u1y -17
(0 29-.11 !LI]enatve f r i pats Of Canada(IZ wveFo pre-

w4 ftra mieetinig of the exec-utive on Tuesday mlorimg.
anil officiai welJcom1e t- the delegates wa.s extended by Mayoar
S.am>ton, of qýuebec, il, uwih he emiphasized the need fur
sýrious> clonider-ation (Of ro in unicipal problems,ý sýuch
il tire.f oj e!ationl0 )U1 1f pu l'ic t il it ie .- Sr i C-IL'har s F- S itzpJatric'k,
liuenI governor of the province, formially opne he
mel'et in1g ail thle alfter1nooni.

Mayorý Harold Fihruf ( t ta%%a. in h i presidenat ial
addreus, stated that unliess firlanciial conditions chanlged, t11V
bouamilitrole waS bound( WO becet1 m110re acute. The ques.

tio ,f andling municipal eniterprisýes was admittedlly dlitfi-
cult. and ilove careful ivsiain

Tii. dele.gates iwere genample opportujnity Wo see Que-
betc, both as ia Indus!tria1 anid asý a tourist city. On Wed-
neoda>' they inispected the police and tire departmnents, and
were takein on a boat trip through theo harbor. lra the ieen.
img they wtere the gues.ts of the city counicil, addresses beinig
given by Mayor Samson; A. A. P1earsoni, of Ploint Grey, B 'C.
iton. Antonin Galipeauit, minister of public wrs ubc
AId. Id. FieQuebev; Mayor. F'iher, of Ottawai; Arthur
hb).rtii., Bridigewaiter-, N.S.; Aid. Dixoni, Motreial;
Mayor Beaubien, Outremiont, and Controller J. IL a dn
Toronto.

Bonumes to Industries Opposed

On Juiy 2S the. convention pliaced itef on record as
$0poe o the paractice of bonusing industries; there, wais

Dyorne dissentîng vote when this resolution %vas passed.
1. NHyrie, of Saskatcbewvan, r-emarked that if flrms er
nt mrng enough Wo stand on their own feet without the.
41do boinuseaý it did flot speak well for these firmis. Ho
li ot boliev ther. could b. any strong arguments il, faývor-

)firautlng bonluses, W- .D, ghtail, K.C., MnraSaid
ýhat although the. principle of granting bonus4es wasa ad

me, tere mlght ho individuai cases where it wouldj b. ad-
ribet. grant them. Mayor T. P). Bouchard, of 1St.I , H-
tcvhe as strongly opposed to municipal honjuse.s, andj
*iai law~ siouid b.e passed to put an end toi themn.
Ald. Piekoon. of Montreal, expressed fais opsto m

jahticlly Ie pointed to MNo"tÛeaIl a'; anr xmi,<stying
bjt h aninexation uf smiailer miunicipalities obliged Nt-
"Ito zequire their liabilities, A firmi whichi could not do

m"neswithout a bonus was, fot w-orthy of consideration,
teAi.Ald. Collier, of Quebee, also spoke against bonuse,.

and ikei."of municipal tax exemnptions,. which e held,

Prvosto the. dis-cussý.ion of the bonus question a ,eso-
taio aa passed accepting the resignation of G-. B. Wilson

Ilsustn ecetary and granitinig him l' or. hli., services.
t vas eciedto appoint -a permianent Secretary at a salary

f 250a y.ar. the. salary to b.l iflcr"eased Inter if the
nneoftheb union will permit.

A t th il.p i uý g o f t he af1t erniloonI ssionpl, J1. V . Satunders:,
cily clei1 k of ('ainro-V, Altn., ia11d secret ary of thle Uniioni of
AIbJ,ù Munri paitespkeo the reetprogress ofwet
irn Hlm1UT, 1 1l .,lî 1 l'- If aidl thatf unltil the ait hs a popu-
lationý %%nei~rt ilth its vat reas, ther. vas no use
of talkiing i,: esa higidustries. M". Sauniders poinited
, it thal theý total% poplat 'i o -;- Aerawa lot as large
aLý that lie the, cîty 01 MoteL, ad denît ikt lvingth wvith the
quie>tions o' tillate vaLlua:tions,, takxationi vystenms and the
l:1(k of' populationi.

I>eietsAddress
Ili is dde Presidlent Visher, of O>ttawa, said in parIIt:-
"Ablout the union there is na gren;t deai0 that mlight b.e

said anld (crtainly therec i., 11u1ch that mus11t be dfolle, if it is
týo be madle the ulsefil anld efficient orgaisa;tion it shouId be.
Un1der, fal\orable conditions anl aussocia'.ion complosed of ai
the munlliicipn iiîcS of' Cana11da, largre and smiali, :1nd( separ-
atedý( in somie cssby' thousanMds Of m1ilesý, mu1st ho a diffi..
cuIt urganization. I)uring the past fwYears the unlionl had
had to icontend with eceptionazl conditions.

'OrIiginailly, the union was, a fighting organisationi fo-med.
priailv to look after the interests of the mlunicipallities,- ina
maitters, comning before the D omninion parliameunt or dealit
wvith by the~ Dominion governmient. For- severail year's ther'e
has been littie fighting to be dunie before the Domnioni par-
1iamient. The creation of the railway board, with its ever-
increvasing jurisdiction, remnoved miany matters fromi the
politicai field where lobbyingý, and other influences of a barle-
futi character had long been feit. The war put an end for
a time to private enterprise of the. kind that took form in
piva Mte bills, that were not always of benefit to the public.
The acquisition by the goverament of a great part of the
rnilwaiy system of the country has, for al time at least, due
awny with railrond building by, private companies and, what-
ever iay b. said otherwlise of the venture, has hadl th~e
effect of r-emlovinig ai source of nggression which las aiways
been feared by mujnicip)alities. Within the. year th. union
d]id raýise a protest igainst any suggestion that governnment
railway property taken over from private companies shiould
b.e exempt fromi local taxation, with the. result that a state-
ment was, made by the government that tiiere was no inten-
tion to seek this exemption. Plerbaps th~e protest was un-

neesay ut it certainly did nu iiarm. Apart from this,
there has been littie work, for the union tu do in parliamnt.
With no danger threateing in what was the original field
of the. union, the neced of a federal organization has been
queationed b'y somne wbo bave nut gone intu the matter
tiioroughly.

"During the war miany municipalities developed a streak
of e-onlomyl of the. kindj that shows Îtseif mainîy ina samaîl
matters. Tbey tbought that tbey could flot affurd to send
delegates tu oulr convenitionis. It is Wo be hoped that w. are

(Contir4edon Page, !5)
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BsirsL Detpartmeut ant aaPaictoI are Iuvariably

-. cucesaful-Iilrdtm tif incrset RZaiIway ExPensa
t. b. Shlfted to Public

(ejtCiai l J~1rai

T 11 E R E a 1illtt ll 1tta w a z al 2 U, % d u Il

TH lr 1:1 OtinwÀs lii KYe herwi ot~i;k
L.iberat i-lede Ia% eprn to mmii.k a natinwd tour.

Frotil bis atandipoic vryn de-peis upjonins to,ýýur.
Wi hie foIowincg i thée bouse-, b.ba not mieiil as great bit,
and lait esion flnot strenguhen bis poiton How ever,
if b.e veu carry Iit. ftey cross t. tI. he ountry wvitb enoeugh
zel t.) trousý4. tlig. oIhd4iMe. .itb[ralI spîrit b, w6ill reblabilliate
iiilmqa.lf. He. a %younz andi will grow, andi unfortunateiy for
b'inlseilf wlth bis foll-wlng ilu purliamient always suifer. with
the. vrry naturai copria vith Laurier.

Tii.ne Primie M llier on. Arthiur Meigiien, if he
"tau tvar biiif atwayý long enougb fron) his duties at Qtta-

'A wlll ise tal( III the. stumpii. The. country bas a new min-f
ifftr, al new part% anti aL ulew platfori>, anti the. country
wouldi 11k. tg] gt bietter acqtualutat wltii ail three. >fr.
Melghiien yul mnake bis firut public appeakrance in Portage La
Prairie, ii home conaitltueuey, wii.re iie will be given a public

r0eeptlon. Thiis wUll b. follow.d by sieveral other meetings,
anti then b. will pIUnge. lut. tii. goming bye-elections. U7pon

tii... by4otlnlepe-ntis tie fate of the goivernient andtils
owa futur.!. Jutiging byi the Nova Scotia reit., liou. F. B.
MrCurdy will not haveý easy saalllng iII Colciiester. Colchester

lainai.
t that la

to try todo bustia..
r.Ail goce.rumeadt cf
e. li n.t overtinie.- Thiie

lie clock tlickm four un(
re iliokitlv for bas% gllppe

ý)ttawa1s fimitiulé Spark
i16enUu iaa nou-hing on:r

'ariety or cosltumle.

rilerti eIf Tarie

mîan iu O)ttitwa wbo ni
L~ Irewduer, voilmiNi

iéign n)it laé periiopu fi
etemnal vi11.l Tiierv il

munfr*nient oif the. art.
4'ttetli axlail veç'sile f(l

incoine taxaJtion vai
(lonas Whitir lu woutl

tilli whicb woudd 1ii.
laith(. inconIe tat

maloner of taxaktioni
l i o more yeu

iyAtlon e@iuiiîlted thi

bries wili accept the scbedule 0f wag inrae for railvé

Me zranlted by the Anierican Railway Board. There w(

aiern tO be no alternative for thie governnment-haN
a1cePteti al] throughi the war the. McAdoo award. Howe

1incheie wage makes certain a junip in railway rates, 1

Pl'5;tU' anti freight, the. hearlng for whieii wviI b. i
shrl y the. Railway Comission. lncreased rates ni

neesdcogt of living andth er. you go.

Ina statemeut madie in the bouse, lion. Dr. Reidi pol
out that the. wmgu bill for the. Canadiaii National RLailwa:

thiaS waa without the. Grand Trnnk-was iu 1919 $73.000,

haàVing owlung t. the. McAtio awards, jurtfped fronu $54,1

000 in 1918, The. minister matie the. ratiier startling si

menft thait out of every dollar earned seventy-eigiit c

passeti directly by wsy of wages to the. employees. H.
padded thnt in 19>14, the. average wage per year of the. rail

mpyeswals ;700, andtin 1919, on the. National Railwaý
wxas $1,447, The. new award will increase these figures
for ill this the. poor publie will pay.

Action by the. Departuient of Trade anti Coinmerc
regard t. the iucreaseti freight rates between Halifax
St. John andi West Indies points have been deferreti pen
the rcturli to Ottiawa of Sir George Foster, minister cf i
anti commerce, Sioin tini. ago tbe departuient bati an a
cation froni the. steamsluip comnpanles concerneti sking
ain inicrease of 10 per cent. in the. rates betw.eu points on
route. Now li prütest against the. Increase has been reci
fronu St. John, N.B., city couricil, andi it is expecteti th&1
city c-ouncil of Hialifax will join iu opposlng the. increase.

natter Nvill stanrd over, in any event, until Sir George F.
returns fromi hii trip down the. St. Lawrence.

Five Million for Highways

Five million diollars w-ill b. spent this year ln mE

better the. main highways of the. country tbrcugii federa
provincial grant,,. Of this amnount, the. Dominio n goveru

will contribute two millions and! the. provincial goveumi

thr... This la; the first year in wbich the. roati uoiie3
bien avallable, ant]in vi.w of the. timie taken in prep
plans the. initial yeair's outlays will not be so heavy
bome quccc-tditng yekirs.

The. Improvemielt, sciieme, bowever, la general. B

the. Dominion governniOnt makes any grant for the. pu
teprovinces bave to file general plans, anti eveny o

tefronu ceait te coat, bas don. se alreatiy. The. de
plans alsù, neeti approval by tii. Dominn governui.It

able to

rext in 0
mnad th
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International Association of Fire Engineers
Manv Canadians Attend Large Convention in Toronto I>resident
Kenlon of New York Suddenly- Resigns-.Manual on Fire Fightlng
Presented-Adequate Fire Fighting Force Necessary to Efficienc:

t'OR -he hIr, Ld tie. ti Lw ye ri a lag , nternational
body ~ ~ ~ J' nggdn re ,rietIN vol wok heldI ils anu

CON eaIti 0 n j: naa when th Internatio : A - (cLat poil o
Pire ngneerame in Toono ] N, 2 -29 Th1e meti

was ched i1 ed to closet on .Uy :;0" but Nuins, wa 1o
>Ieted ~ ~ ~ ~ -";i on nirsky In Ma,1IF h~Ntoa ire Pro-

tection A sociatlin met ini ;j.wa andll Iast \ALIgu>t the y1lre
%farshals' Asoitof North Aeiahel(d its cneto
ia Toroni-to. While aUl three oaiztosare inly Ameri-
cn they ind(,ude miany iaainl their- niembership, the
work ot the National Pire Protection Association, . eily
being international ia 1,oe Ince before, iii 1 Wýk, 1the 1In-
terationaLl A,>soiation 1,f F'ire Eniner et i C*anada, lin
montreal

About 2,0010 fire chiefs and other iembers attendled the.
Toronto mneeingý, this week, a special train bèringing the

fie ton New or and the surrouniding dlistiit.
.Special featuresý kvere the exhib)its; of lire fighting appaLLra-

tsat the CndaNtialExhibition grounds, Toronri
~where the meetings were held.

President Rt"lgns
The president, Fire (7hief Kenlon. of New or-eigned1

jnmediate1y tipon bis arrivalin Toronto. because uf the tact
that the (-xeutivýe conmittee supported Pire Chief Wil-
liam Ruagseli, of Torornto, wkho lia4 charge of locail arrange-
ments, in his selection of an officiatîig clergyman flot fav-urLt by Chief Kenlon. The rigationwsacptd y
a volt of the delegzates. It is unrii(sto>od that differen-es
in poicy, -which arose between the piresidenit and the ex-
ecutive during the past yearl, aire reiyreosbefor the

esgmatien of the former. The vice-president. Chief Ilealy.
of Denver, Col., presided in pIlace ot Chbief Kerilon. The other

utbrso the executi-v commRiitûe are: Second vice-presî-
det hlef ReYnolds. Of Augusta, Ga.; acting secretatry,
C'ifIIoey, of Newv York; treaisurer, Chie! Carter, of Cam-
dn, ý,J.; Chie! Býywater, of Sait Lakte City, Uta); Chbie!

]&eo! Ouillasi, Texas; and Cheif Armstrong, o! Niing

Puming enginea, opierating without any hydranit pres-
guewere demonstrated on the water-front. Amnong the
týmpnisexhibitinig engines were Seagratves,Rpul,

,t rcLa France, Ahren-Fox and White's. Chemical
extngushe.qsmoke masks, waggonis, hose, lite saving dle-

vksad other arpparatus for use by fire departmrenits and
b piaeconcerna were shown in a building set aside for.

Manual on Fire Fighting
dvnesections of a new nianual on firefigzhting in al

Kphsswere distrihuted te the vlsiting tire chiefs, These
sotog hich are ia the fortn et pamphlets, deaI with,

Nu glohr topies, the "Uses of Autoniatic Sprinkler Equip-
om tl"Fr.a la Theatres,," "Factory Buildingsy'," "Oil Pires,,"
nFrsi Frame Tenements," "Pires ia Departmnent Stores,",
w jre i on-Fireproof Tenements, Flats and Apartment

0Wse hy are thei work o! various conmittees appoint-
od or he urpse by the association. When cumpleted, the

RuMr wor wil fi11 a volume, and wll be alniost encyclo-
p«ki t scolie A paragraph froni the pamphlet on
%atethous tires adviseis the firemen, ia cases where

ognùmig~ ga i escaping, net te extinguish the gas flame
»J"grregisof water *, but te wet the wOOdwork in its vlclnity

gudtak neessrymeasures to eut off the flow o! gas.
Dtbewin, te.ecaping gas May cause a had explosion or
Wju»thefirmenwho inhale it.

Atrteregistration o! delegates on Monday morning,
welometoToronto was extended by Mayor T. L. Çliurclx.

(hfie S. oo:d,o KnoxvNi1ueT, rejilied. (he! enlon1,
Ii]lCý pr iet inIg9 I bi riSigntiltion, SIt;tevi that ther \ ils too
IlmuILlch i ritxii f romn outsdel aLS to hlokw% tir de(ý p:artmnien1ts
sho-uldllv- be run Ile lhotight that the convention shoiilIi adopt
somie detfinite pohcy ' ru Lnn-ing n eprmet and lie in aà
position to >il\ Ifo civic ahrtisthatt thi. olc hadl beon

1prue byN th- tire chiefs o!f the 'onitinent. Hie thoughit
t he reportI'ý prcn f.ted b y ChIlivef H1eal1y o f i>llel-, Nvice-presi-
denti, oni thi- subjeejut, went ton far in attemlpting to estab-
liýîýh bard and fastl oridinances, because different cities had

Business Sess4ion,

Uhwe l, ini t ILi: report on organiization, thie fliraSt
prjesenîc f. it t b,ne' ý11cý (S Sio, Ili ch comincllell*d on Mont-

da% ahcnuavfe the opfitmn ut a ire( commis-
aloLUer tG ha vet fuil1 charge (il the deprten ad te b.L

anweabe nl t he ao.Iratcb- iii connection
with rue Jt e'W re by1 th itzns nd rte aiuthority

or the chiu;!.l,\er is ublis ulihivle ire is, ini progress,
areU prp ldi ho repjort.

Fire C hie!r m Il. Murphy, v o!l ihlatde-llpii, read a
rep '11o the Ogaitonand streligth o!fomaie'

Tuo many11 defpect are dfie, hel mlailntained. Li) the undler-
nîingii, o!* lire deatens hich bIlll nlways have,
after allfoNiing for absenices, a suifficient staff. The :trength
nLecvssary for ani average menuiiltile district, where there
isý a1 (ionider-able lire hazard, heL detinedi als folows Pr a
conîiniation pumlp and hose. wagonl, S menvi; automobile pumnp
and hiosec wvagon, 9) men; tractorized steamiler andl Ihosýe wakgon,
10 mnir; buse >upay 8 men; higb-pressure buse ,vagon,
Il Iienr; eniginle comipany, c-apable o! operating two streiis,
7 menl, wvith, extra drivers for buse wagon or other auxiliaries;

truck cumpany, surving : in comipanies anid tu provide
Jife.-aavinig anid other service, !) mieni; chbemicail comipany, 5
Ilen); water tower comipany, 5 merl; tire b)oat company, 15
nlin; rescue laquakd, i1, merl.

Other Reports Presented
The third report was by Fire Chie! Howrd tanton,

of' Norwich, Con,, on Fire Departmient Engineering. This
'was tollowed by one on Drill Schools, Drilla and Training,
By Chie! John C. Moran, o! Hlartford, Cotn.,, who went into
the beast miethods of handliag al ire fighting unit. These
four reports were followed by six others, whicb it was de-
cided sbould be takeni as reald, and referredj back te the
commiiittees. to lie taken up and passed upon ait the next con-
vention. Tbe reports were as tollows: Discussion of Fire
Manual, by Deputy Chie! Thos. F. Dougherty, New York;
Building Inspection by Uniformed Members o! Pire De-
pairtmenta, by Captain John J. Conway, Cincinnati, Ohio;
'Membership, by Chie! Hlugo R. Delta, Lansing, Minit,;
Location, Designannd Construction o! Apparatus Housis,
by Chiet Frankc G. Reynoldls, Augusta, Ga.; Rules, Regua-
tions and Discipline, by Chie! Charles W. Ringer, Minne-
aIpolis, Mina.; Water Supply, High Pressure Systemn, Opera-
tion o! Higli Pressure Streamns, by Chie! A. Emrich, of
B3altimere, Md

The miembership o! the association shows a substantial
incerease fer thie year. The- numnber registered at the con-
vention was as follows: Old active members 283; new ac-
tive niembers 129; old asso-ciate nienbers 93; new associate
members 115. Thtis made a totaql o! 620 regigtered, but there
were a considerable number of delegates present who did
net reglater. The total prisent was estinated at 700. About
25 Canadians were prisent, including the fire chiefs of the
distant cities of Halifax and Vancouver. Most o! these had

7
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cornFI fo e h picpl'putpa cf atenlflgti on.ton
of t1i. D)omlitiorl Aioito f ieCuf n Si. Ttona,

A propoi)£ that aI fir, insuranceV agernte be- llcnsdau
laeed,-É to soute exteuit under the contrdol f thi- local finr
chief, vasf disc ussed" and1 rqç,cý,le oadrbespot
altiiolgh lio itttioni %Vima taken. Inenirsn I a ou
eut, is foiit.red by vrnsanc

Danger cf laoe.diariaum

John(i.Gambr, reaientof the. Firie Marsials' ao
clation of NorthiAieia deliveredi an ddi s before the,
convention, descrlbing in al general wvay thc xork of at fir.
riiarisi, lie saldi ir part:

«'Durlng the. 110aI yeajr lucendîaiiry v ires have beýen few.
Business bas becti tu good for ilwnndarismn because cf the
ilgh prie lemIa. 1 ned-i tiardIlv tell you tier. are hundredâ
sud tiionsaulds cf firIus sud inidividuals wio cannot stand a
sharp brecak in price... Their profits aire built on inflation.
They Induite miany factcries whlch werv equlpped durlng the

-jar or aiine, and thrlved because comeliodltles cf ecvery sort
have iirought unlivard or price,. Tii.y include the. speculai-
tlug profiteers, tvht, have hloarded the neressitles 0f 1lf.econ
a rising market, despkte the, accru liât vas iitped upofl themi.

"Manàty mierchants aire %eald to b. ovrrgeeked aigu, and
ve know that warehouses are stocke([ to buratinic with foodt

snd eiotiing. Boit information trlckies out that speulattrs
have overplayed thele gameit. Tiiey viii b. rictns of tiir
owNi greed Foud viii lie obligod te diaqgorge at s lous. But vill
tii,>'? lire inisurnwe for ae year psug hasq been veitten on
inflateit valuation sud inisuranco comipanies aire frainki>' is-

tUrhbad Let uis prepatre to, mneet the. umergen.>. Ever' stus-
picions lire shouloi lie mt.eutuli%t liorei cioa1Y tia ever be-

fore. Conservation muaI buv eýn%7o@nc a d thi, primin itocesl
left open for tics se rrlng tviiIen

Electies ni OoRrsr

The. oleetion of offirees, h.idl on Jul>'- 219. remlulteil as
folloiovs leident, Pire (hief Ileal>', cf Peurer, Col.; frrt
1vr-iviielit, (lief Reynloia of Atlanta, Ca,: seeoünd vice-
preuldent, Chief Rlage. of Milinopolis. Tii. votinW for the

0o~ of séconitvc-eeiet for wviicii tive were four
nomlntlonulreît. 4 as% follows: lngzr. 'Minneapolis. 19;

Eyvstor, atLake- Ilyl14; Armsitrmsg, Kingston, 41;
HousIon, ClucrinuSi, 7, J_ J. ouue' f NvYork. vas
.1.4.41 soceetar>', udi Ce~~'arter, of Camldmn, .L wax

OE FRATERNAL 18 AVTUAJALL solsENT

Nia. Fraterualsté Comily Wlii Doiminiont Rceulal*-Fiiî
Otiiers FtiE If) Dos Sa, and Cain U)ni> Collg1.4 P'reumat

'on Bus'iness% Attr-adN ire Forer

1-UT of svnenfrabtern1 liurance societies doing busi-
nB s il' aaa l haroý nodv beeni proihlbiteit fromn

solivltilpg nv uses.Ont- hiait p1rve% itomIf te have
sLdPequsto reeve lad the. remaljtnlng elght have ( boenl

gratei codllona Iknse, iavinig ahlov tirI Lhoe rates
for ov usinssIre *filtIl igh,. Tilso information

11a1- jusIbengio out b>'o. Finlnyson. Pupevrlutendent
of insaranicv, Ottatwa,

t'Ii l amt'l dment tel the' 0ominioni lisurance Ar ýt. 1917.
reprsonlngfratornal beniefit soieio, aeii ait the ftrst

session of parlilet lui 1919, camile ilut. foreI oul thei luIt cf
Jsenuary, 1920. Tii. prinicip)al e-ffect cf thus almendruent it te
brlng within the. juidctcf tIue, Insura;ncej Act certajin
fraternal houiefit socleties vilinhve bevretolfore been cex-

empt from its provisions. Forelgu s ocietiesbeeofr
qp.r.tlngt lu Canadli(a under provincial jueladuitction, are hiere-

afe ubjeet te -iie lnauiranfCe Ar. MnnY of tues. societios
wereactar1>li iniqslverit. s8cm1ý. VerQ not eollmcting ildef-

The. 1nimndnient to the art provildeà tiat thes. forelgu
à0c~iei$all lie entitled to s licous.e thermunder provided

tii.>' car furnish oertAfieatf s Of qualii'ed a tuatries that tbety
aire artuzally seIvent If a .eciety canuot furnish aucýh a
iertdfrat, arud if it has oprttod in Caad prio t h

eooling into forc., Of ti. -et, Provision is made for a condi-

tUonal liceus., renewaiile util the. year 1925. if it eau establiaii
10 lhe satisfaction of the depariment tt the contributions

payabiLtle by re ni m.bers are sufficent to provide foir the

beeiapromiilL Buch fliense, however, cannot bc con-

tinurd I>eyond 192. unes the. soeiety is by tiat timie
aectuatrmilly mlvent,

S.ev.at.er Sodieties Affecteti

The foIreigu sedieties heretofore transacting business in

Caniada whkch are aff.cted by tii... provisions are the foflew-
Ing: The. Bcteho f Aierican Yeome, Association
('anado-Aniericaine, Tiie Catiiolle Fraterual League, The.
Catholie Miutual B.ee6t Association of New York, The, Cath-
olle Ordier of Forestmr, The. Knighits of Columbus, The.
Knights @f Pythias. The. Ladies' Catiolie Benevolelit Assoea-
tiou, Tii. Maccsb..s, The. Modern Wooduien of Anierica.
The. Polisi National Allianc., The. Royal Arcanuin, Tii.
Ordeir of Scottisii Clans, Thie Western Muttial i4fe Associa-
tion, The. Wonien's Benefit Association of the. Maccabeea,
The, Wonmn's Catiiolle Order of Forest.rs aud the. Worlwxen's
('irle. of New York.

Of these xiocieties,' one, Tii. Knlglits of Columibus, iias
otiuedri- au unconditional licens. iiased on a certifleate of

Eight -çorieties. Association Cansdo-AmericaiuC, The.
l.adies' Catiolie Benevolent Association, The. Catiiolic Ortler
of Foet.Tii, KMavabes. The. Royal Arcanun, Tii, Wo-
mieu's Bieritlit AssociatIon of the. Maccabees, The. Worknien'a
Circle and the Western Miutual 14fe Association, have ob-
talned couditioni icenensa bsd on tihe adequse>' of rates
charged nitv mnienbers, suei liess, ii.wever, to be inoper-
ative afler the. yer 1925, unie4m& the. societies are thon
actuscisll>' gorent.

Othrn Cassa

Tii. otier 1oitis
Catholir Fraierast] L.ang

clation Mf New York, Kniý
of A&nleri,7s, Poli Natic

Wonleu',s Ctiillle Ordler r,
viti the requireyllents of t

under lie Aet froni solielti
are pon tt. teontinue'
sporwt (if certlficates lassait

crlenctu have no prot
the Inaiuranrc Art.

Iluth. case gf il the
qulred t.l be. malaitailnei te
ia Catnada, undier certifics
No deqposit la eequlred t(
linbllitl.s saiter CeetirflStc

Representatlvesi of ti,
livénips mrn alat l thi

total

atedl te tak
Bond Co. li
governuient
grade prefe-

ni>' 23:, 1920, art
Darragi 8,57

10; 0oll3 en 129.«

il Bond Cnpn
. the. assetsl and
ldg. Toronto, u

riclal and industri

imslem

American Yeoi
tuaI Renefit A

SMôdiern Wood
kcottisi Clans
"'e failed te coi
tiierfere proiil

Ilin Canada. '
)f priamaurii ir
y 1, 1920, but t
1 theim uinder
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tieslabi
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L date.
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The Monezary Ttrme. waa eztablished in 1847, the yea of Confed.f8.
tin It mboonbed ini lc154 Thie lutereolonial Journal of CosmSere. of

34nrti n 18270 The. Trait Revi.w. of Montreal: and th1e Toroato
Jourral .i Commerce.

'rie ;se rarTt d-5. nut nt-.i enduýra. th. atatemenia andt
Itnn ,iu.crr,,.,undent.a, nur du. s huMI it.elf r"pond.bl tiierefor.

Tii. MOUetry 'lFret invitcr% informallatn f rom ità ruader, tu aid ln ex-
_jl.4Lrý f ran îleý columnis frauduI.jit andt obje-ctionable advertiameetm AJ

SUBCRIERSPLEASE NOTE«.

Wiiea cejinàrn your mailinir Instruction@, be sur. tu state f ull both

yeu ld4 n our new aditreaîe.
Aii mailed paper. are ment direct tc, Iurtday e.ening ItaiS. An sub-

i e h eceivei hi. pap e Ill confer a iavur hi coIUpIaIin t
the circulation departruet

l~ NANING A I>ROBLE'M FOR BANK-S j
Mi1Ti ani unusually large crop and higli price, nlow pracv

TV 11cll asured, the vredit situationl amlply justifie., the

àetiwr tf te batiks in >tirengtheaing thecir oiin i ple-

p rt@i tljor the C rop mInovi fig pe r iod. The si t Iiiiti î

jowtiic.r lopiatd it Ieast in the LInitedl States, by th
friglit conges;tionl, which miay menti thait barik Vredlits muya

Mqzlre te be extendedj for a longer tune than usual. Th'
'najti4onal Bank of Commerce, New York, um aizsthe

poi ion 4n circulair, i:sued soi July 21. aisfoow
crt'~ois iiiovitig st'iison, duiring whkch the, coluntry's

crdlt requiremnts reach their maximum lntenasity, is now
Cs ar d. Becaiuse of the difficulties of trans purtation

ft miay hoexece that the volume of credit needed thia

yeai. tg finiancel crop marketing lfl be lairger' than usu1al.
Whiete tralii'c inevemient has imipr-ovedl slightly, suffic lent

jýje van hardly bie expected ta the extent neccssary tn per-

midt of the. clearitig alway of existitig congestion andj( tht'- re-

stnpin of a normal inovemrenlt of agricultural staples ini

tefil.ý The creps, ta anl unulsual exý'tetit, maylý have to be

h bis year. lIecen'Tt ex)elenIce hlas demlonstrated f ully

th .Caect of anly initerference with ordcrly cOmmlodity ship-
rnents in tyinig uip an enaormlous volumle of' credlit.

"Tis prospect enhatices the importance of the' credit
stuinwhich. during the current perlod of -lunte 16 to july

15,fis ,xp.riencedl ne relief froin the' tension of the pat
w.e.lmoaths. Sinice lai.t November, the federali reservec

iwitiutinsand meniber batiks bave been seeking ta curtail

noneqenia berrowing, to luiiit loans Lu neCesr reqirY
met nd to reduce graduailly the volume of outstaniding

c lut.I tiie for-mer of these aima,. they have in large
<esueboen successful and there cati 1bu no qulestion of the

uneligsundness cf the general credit struicture. There

ha hsfar, however, been no reduction of the. aggregate
vou e of redit cutstanding. The effor'ts of the bank, have
simly imted ftarther credit expansion anti the volume of
8%di at th beginnirig of July eedeithat outstanding
nthclsie of 1919. The failure ta effect a normal credit
liuiatonbefore the comimUSenement of te crop-inoviflg
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BRITISII LIFE OMAISIN CANADA

lRITlISII tieatid geeral1 insurance C0ampan11ies haivV al-B waapjlayed al leading part in the' Canadianl field. The
litecompniOn the other hanti, have been backward,an

haebeenl losing grouid as comlpareti with tiht' Canladian
andlg Uititeti States comipaties. Some evidenice ta the effect
that there isý ti fuindamiental reasoni for this is preýsentet(i by
-The Reiwin insurance weekly, of London, Engîntiti.
,*In aur viw"says the' article, "the' amnount of business donle
by I3ritish (as distinct front Cainadian>ý offices is very fa'r
short of wvhat, we think, titey miglit do, liaving regard to
their inherqent stretigth anti reputation iii the insurance
wýorld. The bulk, of Canaldiain fire insurance iii dons by
British offices, but only albout 2 per cent. of the lite business,
ndj we, sec nog cogent recason why our comipetition in life
business shoul i nLo be as effective as iin fire. Indeeti, tiiere
aire leonsona why iL shoulti be more effective.

"Fire insurance, after all, is a Lemporary or short-terni
business. Most of the. cotitracts are ainnual, and were Rny
signas of weakness to be sho\vn by Lh. insuring office, the
butsiness could, andi in miany cases would, bie quickly trans-
ferreti. But life insurance is for a long terni, running, we

s1upose, mainly fromi 20-year endowmnent ta whole terns cf
if e, anti the concrete stability of the office wlth which the

business is done is a very niuch more important maLter titan
it is in the case of fire insurance, We recaîl a case in which
an insurance brIoker,-, broker of British standard-tolti the
manager of al very coasîderable office: "I've placeti hundretis
of thousainds witb you, but not a 5ýingle life policy; you nisy
make good-certainly you're good for sonie years-but you're
not establisheti yet for life business!" The, manager %vas
lett, thinl<ing deeply. The, moral applies as betweeti Britisht
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tInd Ame vr it In capn e i ltc1 ,e ep.ttoeil 'or qÇaànaâdIau 1 e

-Tbe- >0-ew q% ta tii tol, %wmg t e\psion ýIleF i Fm 1In
fi iru t I i m1 age et en it l rge ir it I , h'tie 1o. pa I e s

x 0 it l, e 1,u sif i it eil 1- thlcy do ,lo goý fie i 1ýl as C ainm
L rnd Amiiiiacn repal.) B!. 0111n~ '01pni- Ire ou- 
teait %v th an i l ri LIici r i,!veg. il abu 'L2  pr cent. Britiîsh

h.npne thai i du lite n tire buins 1 ctrrLIa pos
tii hlaJt ter aLs mor rita! e The. Unada Iw A ,r At

Canada. it An q'epiuliia- n.d11ra iustui rt ui

b hth ire ýI nIl, le surlaie p r tanaohe passn ut ihene

p ly 'such a saIid part; in - tiq. 1 i it. inc bu, nes u Uu
ada1 i. 1lie- Aid: _Iî -1 du 't. I1fiyl te, tih, fat that the du
neM tIiadop t Fi. I.riv mth!ds t'a - ) t lie Canad1ia f -4Ileki Thety
get uIlUs... t hlomet in a rat her det-, Irtjy wýay , ilo tbaiLv lit
itlie Ii1i zed 1 aLle- f te, as , F Amri-1w a ,. bre tii. agenrt.
Oft t4ii. le 't %ioru com,,p -Irlpaies wtrite Insuranve. anSic tir lititIe
velse. Tii. Iaucqec S thaý1t the llritlah Comapanles batve

bv ee cf fir behmnd, , il o t thblnk- Caladianl or Anierirani
cempaintles an tii hoe padit largir profits. Iudied, 1 knewN

et omnel liitmsli ilat do' boetter in tii respectt tbaui thei., te
ths coltFie1t - TIiti. rtli u. vopnallies Meem te dtepeýi
CO thtelr retatIItia'fi tu laceiý pelies, buLt thia ia aetwokn
euit i it do.- in the. tire--- nas Tii... aSema te lol. littIr
chauce new)\ (if iu virkla cmpale eatt-cbLi i u - evn If
tbey siho(] E deai re. tei t do .'

I T ) F'E AT OF1> MN EY BY -1.AWBN

P IZOIlE RTY owwn.r4a' bes.tll it y te ilicr.aaed clipital chalrrea
ix .cboed b'y the Wnctv Wtorlids" cointaU Lmapent

the dêfeatt Lit taeer ci(Y hY4awa", a1i.ready mtondli tii...

*'Th... i nt) ,altakieng tii. meuiulg 0'e 470ce
a verdliet, IMati eue( Or twtO or the. ty-laws it

lit bave beau lipotble te aserube te lti. rutePayel
mimnft wltb tiihe Ooite rs. tlng t Kii rIy
h. nublmlss$eun et tiiese tuat v6-re rejec-tte-ti. A4
perty eWners bave xereed notIce, neot fer the tir
Iutil tbe baIn1 lt taxatlini li readeneai, * th

ýOra. b>' these %vii derjivet dirct be(ne-fit tres. th&~
not proposeqt. te permiit t te 1q. Moraeta fa.
able te prieent k.

"Tii. returnae amy indiueete even miore tisa thai
6 visea the roet-O r voitei for nioue> b>'
iiitter or cours-e atii wltii as litti. dilcrliniation
therfirmativebllets as tbey shoveti vien thi

owriimIn iiil the. negaitive., III tiose day
I... beiti their property for spcuaiv urposeas,
il sI nlli. regr a rixe in preperty vailues ax

ed bleslni. Tii.. va. ubtl. eenmplalnt tuat va
taxation puirposesm vere teeo blgb, tii... vas ami
agirtation for al generai raniigi et tue lýveIl as thi
il btveen ti. h ead and the amarkiet value, ai.-rui &LE9 11(-1tirxrKrlat reain

iels,. more, paved itetMore lmpoeeiag
mtd to bave tbec effert of at<trac-tamg population

iing melllntg prire.. The. c.>' vas- unerss~ id a
t axppearti( prgesv ast pretty sure er tiie
lasb peuple vii., la the. endt, vould hbave te puy the

"Slue tlien certalin econolec discoverlea bave- b.
propi.rty-imold(,rsa bave roundi tht a paveti 4treet

eofa liabilit>' tint i sauet to the. lot Ratdled

astria mon eto thie tlommuaxit' rnucel more tii

1 Havin :andtist becomes a questIon wl

t. Time

cy veteti1
's mas>'

uon Un-
luationg
re t.an

e differ-

anti sul
illytbing
sarictIon

ibi.
en maill

pays or

ratilnerit y thlat Lo:oke- primanl Y te( Ilta ow n dIirIect1 in]tel est> , maiY
tnet always b. large eneagh ln the. futu re,. to derly to the.
citizena generaily imprevementa ln civie services whieh are

iiueraivey ee.ded. e.xcept ln so far asz thue czn be pro-
vmdevd eut of revenue. Siiould thi, prove tue b. thi e, it
-oflows thiat thi ecaa et the. scheme of loc-al taxiition wvill

aiehave te invele it revialon of the. srheme of papular con-
trol of capý,ital ex uýediturts.

ftatb- tiiiria-s have coirne te this pass.'ý that this sharp.
ird termierly almaast riegligile. opposition of th(. intIer-esta

ettismhçe 1:sy for ird thos-e who make use (It rivir- utli-
t1ei, ha. aria..i, la the. tult, not of the ailderian;r hoard

utVaitreuver, buit et tire governaient anid legisiatur.e ef
limmhColumbia. Proposai site. propoisai ha. ee takeat
dwatu Victoria aessiu atter session, only lie b. 1-ejerCteti
wtetally wonikmbIle s-ubstitut.ý being suggested. O n1y lait

yus I>remier (Alver asked a large meeting of representa-
r rteayrte reflin frrnt repriSais, at ]eZast unil,1 a

govrnmntcoammision had exanîlned the situation andi
foritii. remiedy. Vancouaver waited expertantly ami Was

earel wltb pî)eer to impose twa umpopuilar let.-es thtt
the. ga>vvierint teaired Io impose ltaelf aud which, evenl had
thi-avr been exercieti, voulti bave been totally inatie-
bualte. ThI: vote la the. comment of tiie ratepIayerz an te
inepititude iai.platyot at James Bay."
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tAklug plae in the. pi

B foi- bittai
s Flot greal
had sonie (

iatics Shom
ne 1 indici
redl viti
La for prei

ia which
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A speciat Department of this
Bank is clevoted to thie inter-
ests of the foreign business of
its customers.

E-xporters and others having
business relations with foreign
countries are inviteci to avail
themselves of the very com-
plete information which has
been gathered by the Bank's
Foreign Department. This
may be done through an>' one
of the Bank's man>' branches.

rHE CANADIAN BANK
0F COMMERCE

Capital Pald'.up - 8 ,000,000
R..,rve Fund 50000

33A

INSTANTLY enlarging our aphere
of influence that we may extend
you -our customer - the fulleat
sible bankîng accommodation, we
c made notable additions to our
ich bank systemn in Canada during
year.

We have 400 branches and continue
Tow.

kamets Exoeed . 0174.000.000

'NION BANKS
0F CANADA

ad Office *WINNIPEG

4 31

CURRENT ACCOUNTS
Efficiency is hard toi obtain and
hi1gh11y paid for. Mlerchiants and
Manufacturers will finci this
Bank equipped and p3repiared to
give ail Current Accounts the
efficient care and caref ut con-
sideratiori thcy dernand.

Open a Current Account with
this Bank. Your interests wiII
br fa îthfully iooked atter by

expýerienced men.

IMPEPJA lANK
0FRLA CAAAÇ
OF RACES CANADA

202nt ii reAt BuaiE ngan IN Llyd^
Ants Linmrte od giand Branche. Sot-s

Bank, Tonon Cmecand Bancheo. Scot-d
landie Edinra Banchs of reoland-
LBink ofd Einrend b, and Brance,.
Bants of Fran Dubein. ynad Llodrand

National Provincial Foreign Bank, Limit-d.

(;EORGK E1JWAk1,ý, 1 ( .A. Avim v l 1'.C~<~½ F A.
fl. PpciVAL FWAo4 W POM IoV MOAN A. G' 1-i)DwAls
CAA5 K WJME T. J. MACNANIAIA Il& . GG(Iocî
O. N. C MRD j. CMN A l.ia Roilzurs

A . Sm'X . HILHMPQ

EDWARDS, MORGAN & Cà'%O.
CHARTERED ACCOUNTANTS

WINNIIPEG_. . ELECTRIC RAII.WAY CHAMMES

A Newspaper Deiioted to
Municipal Bonds

Ti HERE is publishied in New York City a daily
Aand wveekly newspaper which ibas for over

twenty-five years been devoted to mnunicipal
,bonids. Bankers, bond dealers, inivestors and
public officiais consider it an authority in its
field. Municipalîties conisider it the logical
medium in which to announice bond offerings.

Write for fru. specimen copie#

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

il

=1
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PERSONAL NOTES

R. Rt ('UATaS :LIè,ithef IIf Ti", C.JrlSatsia eprn

Ig I f Naios ailndý lav s for Euoein teý î su
partit spatIe Ini mtingsfl? "f 'bl omniâtn

ISXDPici, ter,:iri.r Jf the cîhy ut ý $eiedk.
handed lxhi rignauog fi àb cinl Ji)in ri,îtitt

t.a lg11t y vilars of êtr vn t h bm ed~~istinu
treux IIr 1r for nevarly twentyu ier~ ai ,e uýcee yE

P.Fawiforily ud% . U m ri iome Il ime1 l 1 11tg
tareir,- (if t0w éît>'

SIR JcoHN Alu [RI d Stit lltN T > Wiurru were apoît
14e resden ut t 'e iaia i B"anfk elf ( (11iwi,e t A l

meet1 ing uf th bi.>ea rd >u t dlir s on-i Juil y 2,Thé- formerk,
basý beenl genrarl Iiinai Lcer tif thé, bantik sie and theg

latté-r waa,- ce ettd aý direcor InsI Novemt ber. Sir Alexamiter
Mskaid, Pf D du Jairoc,, preaident ofthéLe ~rllt-anii

'11ltactin, Light imil PwrCompany, was alc ltd a
deto.TIue pro-

moj(tion t ',Ir Joh 1n

A ird , 
wýho 

en
hoesIv tf, hOld thé-

ira managvr,

wlh h bisnk. h.,

ber, S a a

*hrtan nwritr

Fromi 1888? t. 1890o
heé waaé ma4napgýr
a9t th, ';,4 fS i ier th

brau. lU 1890

ai 1InýAagr it
ioro 1. Du8a

W. H. VNWluvcsxuL, of Newv York, ciepesdn
Chemcal roduta.Llrited, ut Trentoni, Ont.. i orit ,t thi

prmrn igjure., -j)n)eted with the cheinival îndultry c
tis cont inet. t 11e

mana1ýlger if t I>uwoN
Ch-li i 'i iiny'of
Midlnd Mi-i- and

mo)r vn y i waksl g
i r ien y ut

f NewN Yo rk. The
btlm miilbers cf th(,

Chemicals P'roýU c v,
Limied berd a re

andgr~R.J Centie

Chatteruon Cwpuny,
Llmit&d, and viee-

pres-1ideu o t t Il e
T hero t l Bo 1,tite1 oin-

J- C . rav., sagi-
naw, N Michi; lienry

Toronto; T. E

P. BircohaIl, Mont-
real ; and RW ., CluTf, Tor'onto. Thie actuai diire-ctioni ot
plant i. b in th. andu of A. Il. C, Rlelinian, \vht for t,

easwas in the irese«ii-e division of the Park., 1)a.%
Company', DoUatit.

TjIýiii. number (If b
lortedl by R. G, Don ill

U20, in provinves. as
utand correripolhuu

1 LUR ES

ini the, Iominio
the, weok ended
ith thoe of pre
nI years, are i

SuI 0JOuu A

gradesý o t 1
ment Wu thé, 3 yotiI

T'iira bas- been-I ne vivi..j
Commnierce mince tb dieaJith (
elti c- Sir Julhn Airdi or Sir TI
itIred suceuAilr. Sir Thouis
other ftmandal connoictions smoinc
of iliit4r of fne lirie thMo
t. the hoarrd of the Birasilisu 1i
alorlg wiuh the. electben et Sir

ComreBoard-, of tOw inubil
copoaton.Sir Altade b
Inek lu preparatiani for thé. I

ut;t week. I. leil ta Cibe
ubun thi, biaix il laniningz

Aniris niay pyIag t trat
8ate Alxado, . eueon

finiriiemdividlig bis tiin

12 0
42 0

67 SO

-Vs figure foi CI
with 20li i the.

1 1918s, 18 in 19:
Ile-rvic l c 0 1 r vo14
M, aLs Wqll saleu

(rsifn eth Iitnaik of
rfMi. Z. A- LasI, and

iomajjs Whlte Iiilght 1w con-
lihas mii a nali4r of

sréiirlnig frein the, pomitioa
st ré,etart being hi, cectiii

'rautienr, al furuhevr tIevil'e
Alé-xandeitr akez to -ii.
Lv relationtwee ii. iwo
i1( bin iii Torante for mWfl
inniull metnof Brlt7iliztn
Comivrec boardl ah Ji 1urne

fmrtur biranihe 1 la Lt in
nie. lut Braizlilt aian sarI>'

of C'Lagah's interntional
itenToronto, Rio ait[

have. oi)e
*rente. TI
mtocka anc

0 o
2 o

20
i Jul> ' 2 2 ;]eh, 5 init
1916.
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TH1 E M()N ET A RY T 1ME s

THE~ STERLING BANK
The &=Iu. (Il St'rrIrIn Bnnk 'v i- brM h
in the irnpoved ret"Tarn ýor.ie., hunu

o1 tr buoIli ifne p r r s o dripAayr0 by uu

,Acr.ru. in their ihaao fth Iàct hi "aüwn szrowIl i , oagl efd n tkh- expansaon
ni otir clienI4 btu3anea 5

Head Office
KING AND BAY STREETS, TORONTO

rhe National Bankl of S11cotland
Limitd

,cwpofatecd by Nto)il Charter anrd Act cf Parhaen. aýuBae 12

3'5.oo M x l
1 .100),000 1k5(k00901

19 f5M I,000

Head Office EDIN13URGIH
,LWE CARNEGIE, GeneraîMene, GPORGEI A. IJNRSec,

OI0NOFFICE-37 NIC110LAS LANE, LOBR S.T., E C.4
RirDIELL. DUGALD SMITF-,

mgrocy f Colonial and> 1-or.tg.. lanks ta undertaken. and the Accen-
ri 0 CcoItrImera reaIdiag ,n lthe Côlonire dont ii Lt>d( r
enatralawhich wll bc furniahedL on application,

ZonmmoinweaItb JBank of BuCtralla
s an a nher tca lt e ComnelhGovemmrent, and Sùa-tc G-ci.
nlot e olt AatsIa etr Austr;ilie andlt,%aunA'

cl0,e f EERAI. AND> SAVINGS BANK tans aetaa
,d inaitl the' principal c.e.e. andI tun, f Autslu abu nt

riin âd exchande businea of every dencri vticin tra nse.. ecd bol..
,Commonwealth, Ungted l<,ngdomT, Canada, E> S.A. andIA>ra

i, K , EJNIU MI.1.,
DeatyGvenr' 2 oye,1nar

rhe Dominion Bank
F.STABUISHED 1871

Capia Pid-up - $6,0w,000lo
R meFund - 7,000,00

ýfiin service ini ail departmnents Cf ]3anicng. il
trigDrafts boughit and sold.

raelrCheques'and Letters of (:redit issuLed,
36?"ogoomaux ma aiuMRONUEE manu. un

The Bank of Nova Scotia
Capital patid-up t»8,0.0
Reserve, F.nd ^jod I.L-di-

vided Pro.fits ovet 800.0
Totial ^*set* Over e3.0.0

11EAD) OFFiCE HALIFAX. N.s.

Guncainnager'. Office. Tioronto, ont.

Brances. in canada

In Newfoundlexnd

in wmst mrdi,.

Cuba t tP

IjaRiau Rauî Snh io 1

In Uniited State.
I.tP ; >t>\ (5

unCorrespondentA

Fnattoat Mai.nof lo.,tn experiec 'trie N.aanl land, trusatI,

fure m'.%y Y'-'re hesd of one of the largest Campanies op
ceding in the Wesî5, seeko gcneral agency for atrongly

esîabliglhrd C'ompany writing Fire, Ac,<cident, Liahiliîy oIr
Auitonnobjie Intiurrance, WouId considier fight Commet-
cial Uine. Valuable connectiont. Best refecît-ce, given.

Information cari b. obtained by addreeffng

"FINANCE"
C'o Macpheruo-McCurdiy Lti. 187

WINNIPEG MAN.

CaPitai and Res'-... *9OO0,Qoo
OQv. ,. l3aacne

BANKINCI ABROALD
sxpocrtetra taCc er froIn Us excellent service fur lthit a>eratians in u
roge or elseu letc

Ourcýorre-POndetir n nruat lirétai aundon the Continent arc as U -o s.:
Engiancdl Lofnii intu eî ae an, Pairs lianki Limited,Ireland: usuL eaInLne

FranIce. Snet.,lu G'ýn-,,l BeigIum t La d'Arvers
Head Office . MONTREAL, CANAD)A

S. C. PI<ATT,t,vntral Ilanagt,,, ~ >o



TFIE KQINETARY TIMES VIm

1<ANFAL U INSTIABL VAUEIN THEW T

~oealy a i'~t. e Prarie >r<iluce eBat by, Abundaut
Mlturr-SiLoem Damage 1, C.mparativrIy Smal-
.s4ktichowun Wlwat lair j.Mued by »r.ugxt,

But fiainfali Prevaird Abue-lut. Rufin

S INCE thr lasi rp eot wter. pnliahedt. mnI
'!, > Is<' tiii. we-siern siuai as Chanegud mla-crlaUyý

im tile autloak illt8 mumre dicetrfuli l' smom partai Tiene
ba;tV benlirial ramalstZL1 of insialevlein ea
ILI parts of tlii wcsqt, and a[i haUeý i sie places> tii sorn
%veie vaqry bevavy, thi. dajma&Uc h% bisl, windj' o'r lglig

c~mparat1vely 0-li b uut, i.Rd Derr ù4thbrdgc,
ManIai, MacLaid ail 1LrmanLlgy ltkaepeine e

d4ouwn1ptiars. Grainsý ve. f lot suT 1in n theset pilles, be-
(caus4e aotave eoe saraymnindl tlrs

celnin, e bil i n al faîrly gtenena-il ratm la the. province,
but theetls ti Ji. itianl no<isture was welcomed.

Lx ~ ~ i Sote akaeea eavy raitn have faifri,
which. aarrge ta xpetrts, arrived Just in turne# ta save

thlouiettilso avres tram ru lu. Wbule tii. railfail varied
conslide ratI) y in lffer-ent districts, it la blieved tint the. dry
spaill ha-S been br(okern Tiaere are stil sonie parts, hawever,

%vbAcl are badtly il need ofi meisture. A rain, sidu ta be
worth milhl o idollars te the growlug crops, 1185 isilen in
Kankeboa, extendlng ta and beyond Brandon, Other districts

aisep retcelved bandeit of titis nature.

m% vus thte
er. tier. vas
enâon. Lumnp-
urirt districts

lasta seventv-five millons busiiels than vas promiseid
l. beglnnlg of July.
In other places, the Nlinister had seen the crap rui

lxeyend rediemption. 'In the. distriet fifty miles east, m
and oth of Sashat4on an(] twenty-ftveL miles morti,
average y-iuId," sald Nlr. agley, -could not possibly
greater tsan frami tive ta ulght bushels ta tihe acre, and

the. aller parts visited whare the. crop was mudi more pri
ilng, sueb as the. district nanti af Battleford, towards Tur

fard arid the, Jack*hsh country, where tii. crop was rm
mlagnl*iceft, 1 saw scores of fields where tie yaung ears
bien icorchadf by the. sun, and will likelv entail a reduci

h ield of fram 20 ta 35 per cent.
-Théo recent ample rains would net ta any mateial

tent asst the. aboe estiniate," contlnued the. Minis
-1Hagi the. hast contmxad fer four or tive days mare thei
waUld hava 1,ien mare than double what it iu abova sta

Tite farmiera have beau naved frein titis calamlity by thei n
Tri,,. .t crop, whicii over large areas bad became stagu
aild waat behng dried up, wili b. grestly benetitted by the. 1
and vi show a larga inceae bath in the. thresbable gi
and bat ioder

NFW

Every so)rt af bu
More- businesms bas be
titan diuring tiie viol,
lui the. provincial sect
lncrararted and iue
firmal. Ltterst, patent
having ari agbrretgate
elght menürtis' pe$adq.
vas $157,OO
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T0 Il2 HE MO()NFTARIlY TI1M ES

AFRICAN BANKING
CORPORATION, LiMdITED

(LON~4DON)

Paid-up Capital aud Reserve, $6,800,N0O

Over 60 Branches and Agencies
throughout South Af rica

Principal Branches located at Bula-
wayO, Bloemifontein. Caper Town.
Durban, Est London, Johannesburg,
Kimnberley, Port Elizabe-th. Pretoria.
and Salisbury.

THE NEW YORK AGENCY
iegotiates documctntary bil of exchange,
tssues drafts andi cable transfers, andI transas
at Sentrait bankingtLsna direct w t h thbc
branches ai the Bank in Solith Airica,

Correspondence inv 'teti frorn Canead an Ship-
Permto SuthAfrîci, and f aciliiies aflereti for

the conduct ai their business w th that country.
Aresthe New York Agency

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

iMÔME BANuKIECANADA
Government Bonds and Savîngs Stamps

Tiieme i- a Psgr in the Home Býank's Thrift Account
B-ok for e.ntrring the date of purchase. exmourit, and

inrte-1s dates on Geovernmnenr \VWar Stampm, andl
Savings Ceruifiiates. The formi ils very concise and wjill

prsIeail the detalla for redyreference. Ask for a
copy (A the Thrifi t LukI. Dîaitributed fre at ail Branches.

aragnch,, anid Connections Throuahout Crànad.

Hocad Office and NUne Branches in Toronto

THE

Wyeyburn Security Bank
Cliartered by Act of the. Dominion Parlianent

HHAsý Il , Il A'.KAIiIA A 1t1E

Vcrwoud,~~~~~1 kc'ull t 11b tir \%~tn.. Ao'.> VaI ae

A ENRLBNIGBS1MNESS TRANSACTI 1
H ( V.I GOEL, OrrNî M Knjc

THEc MCRCHANT$ BANK
Head Ofilce: Montrai. OF CANADA Establishpd 1884.

Capital Paid-up, $8.400,W0 Resarve Fuad and Undivideti Profits, $8,66 0,774
"'n Total OSposité (30th Juma, 1920) -Over $161,000,000

Total Astt <30th Jus., 1920) Ovum $198,000,000

MADaaICK (Oaa LEwis,
CC. :,BM.LAwNTYu

Board of Di rectoirse:
SIjR Fi, MONTAU ALLAN 'R

V- Howaari WîLSOýN .A

BAT FAYoWIAma Rossý.xTsoNT
Gau. o. CMN -L 1,

ice- President

R IiVANS
O Ait Hu .TCO.j, R. MooDIRa

A. J DAWES
Ho.i. LoRNE C. WEBJSTERt
R. W. KNELAND
4 wuloN M, mcGuuF.cOx

Generai Manager . D. C. MIACAROW
Supt. of Branchas and Chief Inspectfw: T. E. MeaaaFir
Gen-egti Suplervlsorl \W. A MK1LDRUM

AN ALLINCE FOR LIFE
f the large Corporations and
e Houses who bank exclus.
îth lthis institution have donc
their beginning.

W York

Their banking connection is for 11f e-
yet the orily bonds that bind thern to
this bank are the ties of service, pro-
grS1sivenesO, prbmrptncs and isowid advicc.

Branches in Canadas e2tendlug from the Atatic to the Paii
asq; 63 and 65 Wall Street : W. M. Ratmsay and C. J. Cro.ckall, Agents

ý England, Office, 53 Cornhili: J. B. Donnelly, D.S.0., Manager.
in : The. London Joint City & Midiand Bank, Uimited, Tihe Royal Batik of Scotland



Five N.w ces ianoaned »urlag Pas W.é-
Ranik Mill Brert Branck at £egIna-Ot.

L>Utngi the. past w.etk 1i;ý V~<iyfs< lee
Opening of ncveral new brantches of Canadiai
hatiks a. fimllmwsý:

Banffýt, Altik<CPR otl .Iak fMn.e
Am.Iasburg Ont.,..~... >minion Bank

Tobront«o, Ont. jnx8A Yonîce St.> ihomet Banik ofC
iin.wodOn ,... ni,- mo atk of C

Jiornlng'a MOIS,, 01tIL .. Hiome Banik of C

In coilnectiori wlth tii, oprining of the abo%
L.. G. Maiafeha, bee-n appxotnted malnager a
birai- oi the. Batik o>f Monitretal. lHugh liait a
the .iaew t4lçue of thi. Donmii Banik nt Amnelia

S. Il. Grliffths, wbo baus wen mianager of the
of Canada at Bairqns, Alta., for tii. pa.st year
left tint pstio taske lit at newý lin. o! huait
ton, Mas. Mr. Riainsay, manager of the. batik
Altn-, willscv Mr. ;riffîthuý.

The Banlk of Mo.n1treal annýounICesý the fI10Wi
menti: M, A., Johns, 'formnerly manager at Grand
bas een prni mlaniager at Curling, NUl.
manager ut Gaultahs, NUI., ha.s ben itppOinte4

ails, whit A. R. Pye bas been appi
tGaultois.

1 has been appointed acting manaj
at Holstein, Ont. E. T. Lemalire
g sub-agent at City Hall Square,

ps, manager at Curling, N;fid., haý
er at Wolfville, N.S.

Proposed New Branches

of Nova Scotia has decided to et
3own use at Annapolis, N.S., an4

wnt lot on the east side of Lower
.irpose. Construction will be proc
;ible. The. building will b. a one-s
r stone, and devoted altogether to

ank of Canada will short
x new building for its bra

situated on the best site i
the, Lund store. The new

i granted to the Bank oi
gr, whieh will be used as a
the. corner of St. Clair Ave.

EKLY BANK CLEARINGS

are the bank cleariiigs for th
npared with th. correspondî

Welk ended Week ended
July 29, '20. July 31. '19.

*1 A-n IK', O4tqM £1 qAfO f7,07
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IBANK 0F NIEW SOUTH
PA 1 D l U ,P: API1. AUSTRALIA

RESRV LIJILI OF( r&PRIEýTo1zs

HIEAD OFFICEsILLOYDS BANK LIMJTED, 71, LOMBARD ST., LONDON, LC. 3. I

THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.Ceolnal ad Foreign Oprtmet ; 17, CORNiIILL, LOND0ON. L-C. 3. London Agency of the IUI>ERIAL BANKR 0F GARAD)A.
The Agency of Foreign and Colonial Banks is undertaken.

Mfi Ztd Dua THE NATIONAL BAN4K 0F SCOTLAND LTD. THE LONDON & RIVER PLATE BANK LTD.Auxjtiary: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK UIMIED.

ES-TABLJSHED 1879

Uloway & Chamnpion
Bankers and Brokers

Mmnb.r. of \Wlnnipeg &ock Etcliema.

*82 Main Street -Winnipeg.

Stoka and Bond% bouglit
and soId on cornmi9@ion,

rjnnip.g, MontreaI. Toranto and New York Exchangeg

ON4 JOINT CITY & MIDLAND
BANK LIMITED

'ICE; 5, TIIIWADNEEDLE STRE.ET. LONI>ON. tC z.
YI* 1440 OFFICES IN ENCIA.NO AND> WALES

ibibd Capital . BIS, 083,443
iJi.-up capital . 10,797,1915
mm o Pund. . 10,797,194

mpad ~o.st,. 'ahi 71,742,"q

UM: os & 6 OUI UGA> KTUT, LO<wru .

APPIUA.TSO BANKS.
ilO Lii. THEt CLYGESOALE BANX tTDiM. -W IRLA-00 0 O Q-vin eN O,, D

a

Succession Duties
in Onitario

The rates of Succession Duty having
been increased at the recent session
of the Ontario Legisiature, we have
prepared a Bookiet entitled " Succes-
sion Duties in Ontario." This Book-
]et contains, schedules of the new
rates, together with a surnary of the
main provisions of the Act. To
readers of The Monelar»ý Times we
shall be pleased to send a copy free
on request.'

T ,ouo^iroGýEATRusTs

Hiead Office - Bay and M4elinda Streets, Toronto

WALES
I20,000,000.00

- 16,000,O000M
- 20,000,00.00

-$56,000,000.00

SJOHNl FZ<SSELL FIoENCIC 1A EGO.-r MAnagir
WBRA4CHS anAOHCIESrnteA talwSLÀ,, FwZvIan i.r. (Ne-n (NtwGuý a-1 Lond-e Th, Ban-k tran,.Ct, cey d<crIption

HEAD OFFICIE: GEORGE STREET, 8YDNEy. LONDON OFFICE: 29 TRREADNEEDLE STREEýt E.C, 2.
A Bm,, HA4I 01: NONTPFAL. ROYAL 0V~I UP ANAI>A

SCAPITAL SUBSCRIBED -S9,9,0

CAPITAL PAID UP - 47,102,720I
RESERVE FUND - - 48,375,525f
DEFOSITS, &c. . . . 1,629,692, 180
ADVANCES, &c. . 678,817,955I



T I F MO0N E TA RYl TIE 1éum )l F

Bank -Loans and Deposits again Move IJpward
June Bank Staltement Rei1eccs EPansi<n in meot Acout- Cal]
L.oans in Canada I»cinc. but tho.se elsewhere arc increaoed -

Loaknu t Municipalities nearli .5ff per L'ent Ahead of Last Year

June.
1119.

I»posftsp on dirmand ...........2
D.tpoaltso afier notice .ll~,6,7

Currnt loai la Canada .... ,ù 13. 712.9 32
Cumuntl bans clmewhere . 132. j25.535"

1.0Es tg) ninicipIlities 3) . 2,31.319
CalU lban, in Carnada .. 95,86î2.7128m
CalU loaus rls.w here 167,1286,0461

T IE etwàt-are. tho priincipai c-hanges4 in the suilumaiy oA

J une 'IOth, 19i2o. conridit wlthl the àtateaients for Mlay and
for June, 11919. It wili b., recalled Iliat the 'MAY stâtomient
ahowedl inresc lmandl 4.tpoultâ. in cimulation and in

oumaet boan, outulde or aaa TiieSme counts aUl incr.aa.d
in June. The redluetion lin cal l'aina in Carlada in continued,
hiow.ever.

No dihangeisi l utlioried caLpitali are recorrded for the
mionth, but addgitionà have been made to other liablbitles t.

ShAraeodersiau follow-

I5~,L

,800 P.U

Nlay,
u920

S1 6495-7,229
1,2291.8,15
1.1,89. 07 181

183.996,222
73,91,635

119,114,493
I 1 46418 m2

235,0K5.179

j une,
1920.

s1.2.588-d
1.365.151.088

7,41,0676
117,8
219.214,481
238,088,555

inc. or dec.

-ç 21.1

+-31.2
- 7.2

Mionth*-i
lac, or de.

-3.5

cPtjou;itsf outxlde of Canada show th. subatantial iincrease
nf ovtr ,15>00,0WI during June. Armounts due to Ixnka in
ti. Ualted Klngzdomi are decemusé fres $9,534,-525 to672,

68,thoq. duei teï bankas ln Canada are ulightly higher. wvhilt
ln tbc C5,ee of batiks els.*where the. total is practicalby un-~

c-haiigedý.
With the exception of géold in Canada, holdings of coin

and nütes incrvngged, as the following tÀable of changes for
the imntihow:

GoId lond in-clul Caan
Gobd and ;tilcoin elsewb.re

Total . .. .. .
Dominion notes in Canada ...
Dominion notes elsewhere ,...

Total .. . . .-.

De itwth th. initl
nlote clretulallon) increaseed muigi

géold reserve dropped front $10>
on other jatiks atre decrpasui
ot choqluex erae b>' $8,E
the pàst thirteen mnonths bey

7 8

+- $1.6470'398

,or the. secarity of
ose ln th. central
00,40Q,(00. Notte
)0, wil) holdings
na in Canada for

~wg ili&rtert filom- çV1U
vinis de<pouîls han been
> lb. th1e VItcer>' loi

ivered eoasnilqeraly:--

!positi payable
on démiand,

00M,27X1271

8014 12.1,2

Caillin
gr. A.

r1

r

nar>' .....

ýwlngsiUthecou
remitl year: -

rit, courge (if the depoall accounla du$agi the juas
m in shoi)vr in thb. following table:-

19.18
1919~
1 19

,mber

tier

-JaahUary
tUry

ata4nr
April . . .
M RY . . . . . . .
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WuNGTRusTrs opu

Pro fessioncil Men
and Manufacturer, -Ml ied il pr,,itable to

!l us mnae th-i pirrsonal E -siat,, l,,,

thcm-. Our xKpeiinc and finanr-Al ad%,cr,
f. Ic,. Wc' op- -Jd keep a Copest

of bock,. make incomer tax rturni. o
alter InvetMents. &, .

TIHE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

~ ~Real EV*bondFrL..d. Vai*M..u
Corr.spcdewe scited

Union Bank Buildtn# * Edmonton. AibertiS
V. . WALLI. GouaT. Bftaa J J,,*cg

COLONIAL TRUST COMPANYý
He.ad Office - - VSctotm, BAC.

acgistered in the, Provinices cf Britiaýh C.olumbia and A1tbal.
Auithoizrd to act as

^dtmihitrator. 1lotuladatore
Re.Ilv.w Aa.ign...

Ezac.atora ansd Trust«.
R. K. TAYLOR, Uanaging Dir.cctor

Available for Ilrust Funds
The. Canada Trust Comepany, through its close

conneiction with -The 014 Huron and Erie"
Moftfa., Corporation. ha* at ail timies an excep-
tionally fine ronge cf safe invesunmento frein whi
to select for estate funds.

Such advantageo are not poesessed b, individual
exeutorg.

THE (XNADA TRUST CMPANY
SThse Eeutor for Your Estait."

fLu.oe. Toronto. Windsor, Chathamn, St. Thouis.x Oritario:
WinnipeU, an.: Rcgina. Sxsk: Hdmionton. Alta.

X"")UNT BOOKIS
E~ LEAF LEDGERS

,S, SHEETS and SPECIALTIES
or' Special Patterns maede to order

STATIONERY, OFFICE SUPPLIES
de, Size and Quulity, Real Valu.

cari Streetot
tSLIMITED

TORONTO

You r Summer Vacation
Cen be mnade fre fr rii worr y in iega rd to, business
which Inight otherwisr be neglctetd, by ap-
pointing t h 1 s C 0mpany to aci as your A\genit

'11in yo bene We w Il l be pleased to, be
commîilssioned to0 collect your rentlais or Othe[
nione.ys. make paymerit of taxes. etc.. subitting
statemient of ail transactions.

Correspondence and crlqiiî s invit J.

THE CANADA PERMANENT TRUST COMPANYT
18 TORONTO STREET, TORONTO

WESTMINSTER TRUST COMPÂNYal1h,- t)12c't Pruvlici.il'rrust Cilmpe,;ny in II.C.
"raid Ortice NEW WESTMN8TER. SC

GENEý'-'RAL F-IN-\NCîAL AGENTS

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

Ac" ^

Liquidator, Trusite., R.cher, Stock and bond Drokers,
Admiaistrator, Executor. Genrsl Fancial Aient,.

W. M. COT<NACfIER . - Prvs. lud M,1n;ti,rp lrccior

The Estate
Y ou, Have Buit Up
for Your Family

Have you provided enough
protection to secure it for
your farniy after your own
administration has ceased ?

YOU cari do so rnost wisely
by appointirtg this Company
your executor.

Wrie for our booi
or conli us.

National Trust Company
Limnited

Capital, $2,000,000

1t5.22 KING STREET EAST
terve, $2,000,000

.TORONTO

I. j

...... ........
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Ghartered Baniks' Statemnent for June, 1920
LIA 1E IATE PSi

CAPITAIL sTOCHi

Pai vp

of it.t or
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Provincal srn *lofUtiO thaïs
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ut eteuvltleu sh(ew neg notable t-hatee. Advauvea to h
provinve. aire ulightly lawer, wbileý thoe te municipaIItimaq
are nratd

Th(e viurrent 1jeang iti Canadals continue te moe uiapr 4
whtle cail limaaa lat Canadai havqp bemi titeauily reducwed mice
Jamnary. CnJl Imansole gii.q1 Canadaiitj hatve reiichrd al aiw

bh) reeor&fl anm abewn-i la, the falbewii remparimen:

1917.
1 i- 2I .. 1

1 2 >21>9,79
1 710wl ,47 1

1 (7, 11 '',4 11

1 544.I9

150.24m,322
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YOU Should Make a New Wi1I-if

à nl r Utr 1; 1 a N T u l y 1 , N . Io.~.w
A-ten ai 7 'al' i, . 's hn- mamed r J

ated bbCf as is :alled sffr a e pr t ieî bis

TORONT fo Bole Moalley Youd Rcmad

WINNEAI OFFCE WINIPE, CN~AN.

'SAnSKAO. EGIA otopEpJAre j. CALAR

LAVANCOUVE AND VITESAMN

Canadian F inanciers
Trust Company

Head Office '- Vancouver, B.C.

TRUSTE EXECUTOR ASSIGNEE
Agents for inve.stienit in ail classeý;s of sectirities,
Jajeilnes -4gctt for the R, C, Atclidiocese -f Vnovr
Fitsal Agent for Il C. uiiaiis

cWilri.sealI.

lia» Guarauity Trust Company
LAD OFFICE, BRANDON, Man,

zseufrt, Admiistrator, Trustte, Guarditu, Liquidator
Ate ,ad in any otker fiducihry capacity.

ial Adiniistriitor- for rite Nortberu ici
rdcl and the D)auinj Judicial Ijtil, i
itoba, and Officil1 Asgnee for thle WesternI
clal District ini Mýanitoba and the S;wift
,eut Judicial District in Saslcatcliewan -

- -e Swift Curnte 344sklCbw..n

1011N R. LITTLE. Managing Director

TRBANKER
Hemd Office.: MONTREAL

Autlirze capital -$1 -- s,oOO,OO

lPiesideni -
SIR H. MONTAGU ALLAN. C.V.O

Vîice.-Presidenii-
A J. DAWES D. C. MACARO1W

JAMES ELMSLY - Central MAfnager

(*. 1). ('ORNELL

sa H. Mal g Aiu

P.;, d NC.He
j. . KM-bun

Ds'rectore t

1 .ý Kippeni

W.A, Mldnurn
F. MNlediti.K.C.

Secrelarp

'I. F. Merret
Li.-Col. J- R. Moodie

john Wilson

Offices now open in Montreal. Winnipeg,
Calgary, St. John, N.B., Halifax. Regina,
Vancouver, Victoria and Toronto.

Preuaises ini MercIiants Bank Building in "aCh cÎtY

Saskatchewan General Trusts
Corporation, Limited

Head Office. Regia, Sosk.

£x.eutor Admin istrator Assignas Trusat**

Speoui attention givenL' Mortgage Isvesîmet, Coilectiano,
Management ()f Properties for Absentees@ and

ali other agenoy business.

DOÂEND or IIEVreOUI
W. T. MOLLARDO, Prealident G. H. BARR, K.C.. Vlce.Prosidflt
H. E. Sampson, N,C. A. L. Gardon. K.C. J. A. M. Patrick, K.C.
David Law. M.11 W. H. Duancan J. A. Mc Bride
C h as. W illoughby william Wilson

B. Il. MURPHY. Contrat Manager
Officiel Admlnlstrtor for the Judîirui District of Weybute

Experience a Vital Factor
A N individual executor's experîence la generally coinfiricd to the

liandiling of one estait in a lifetime. Specializing on the varivd
details of rstates is ibe cunst,1a jnt scs of our staff. If expctience
caurits for anytbing, i is cvidrnt that the interesis of your estit can
bcest be taken care of hy ibis Trust Comupany. We wi be glad ai any
uine ta explain fully the ser-vice.s we tender. Write for boolet on wills.

Chartered Trust and Executor Company
46 KING STRUT NWT, TORONTO

BO N- W, A. C HA RLTON. MjP. .W 5ý. MoRDEN. 1<-C.
Ç'reaicient. Vice-Pres. and Batates Manager

4OHN 3. GIBSON, Managîisi Directur.
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Chartered Banks' Statement for June, 1920
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INEsi -1ouR sAVING

in a S% D B N U Eo

The Great West Permanent5 i. 0/Loan Company
SECU RIT)

INTEREST Paid-up Càptal...............
Reerve.,.. ... . 1 . 9l'"459.39

RE RN Asqeîa ý- -,...............

BRANCHES: Torotj, Reis, Cgary,

Edmonton, Vemeocuvcr, ~Veoi;Edimburgb,
Scotland.

T7HE DOMINON SAVINGS
AND INVESTMENT SOCIETY

flaanic Temnplv BJuilding. London. Canada
Iner" ai 4 per cenit, payable lbaII-yearly on1 Jlkbenltnrea

T. M. PIII , LC - Prealdat NAT4AIEL MILLS. Managr

L..d.. and Canadiau Loin and Ag.ncy Co. Liuited
g iuîre 181 SI oW@U6- sir, ?rexm*17r

faaum m s-1ed, one hLindred dollar% and ugpwardw. ont tô five vear%
B«t crrpnt rateS. 1neetpybebI~.ry Thes.eetrweargr rean

&Utoried rusre nvýt 11ct. Moritgage 1làans ni;d e n Ontarco, Blane.

WILLIAM WEDID ,ecretary v fi. W,.ADSWORTJ Manager

0 VER 200 Corporations,A<JI Societies, Trustees and
10 Individusals hiave found our)2_% 1.Debeturies an attractive

investment. Terms onec tofsolucars
The Empire

~urtyLoan Company
jnrity WINNPEG, Mu.

t Arthur and Fort William
Rcàlty Investments
e iyandi Revenue Producing Property.

Mortgage Loins Placeti.

us for illustrateti bookiet descriptive of

UA RALTY CORPORATION, LIMTED
hklnBilding, PORT ARTHUR, O'atai,

R Y TIMES

DELAY MEANS LOSS

n lu m e i wt h h i lr1 ro a t , re N 0\,le nn d r too n

THREE and ONE.HALF
[I plttP aron *h 0 d -4errg reîu~fryu

Canadra PermnnIwt} M oporsîcon orponration

CadaPema entMota e or ora.o

LONDON h4YRORTD1870 Cantffada

CAPITAL xpil UNIVwNIF wra . 3,I000

SHORT TERM (3 TO 5 YEARS) 1
DEBENTURES

52/0 YIELD INVF.STORS2

JOHN MOCLARY. Prtaldent A. M. SMARIT. Manatge,

THEF TORONTO MORTOAGE COMPANY
Office. No. 13 Toeronto Street

ToalAact, 3,4915.1
Preidet, I~LINCTONFRtANCIS. 1Ete., IiC.

Vce.Pelet HERBEE17T LAG. .Eaq.
iectieac I5aUd to lII ' a Lega2l Inveatmient <ir Truet Fundb.

Deposeta recec.e aIl~ neet ihrwbeb hq
Loant; mlde on uimprd Real IIat on favorable t-erM$.

WALTER CILL.ESPIE., Menacor

Six per cent. Debentures
Interest Payable hall! Y.arly nt Par Kt anY bank In C4%0"9.

prticularu on applcaton.

The Canada Standard Loan Company
520 Md"fi'. Bléek, Wîinnp.g

IRON MINE
FOR SALE

-ini the

COUNTY OF RENFREW
Near Perth

For full particulars, report of a.ssy, etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY anad MELINDA STS. . TORONTO
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GUERME T -lz 1.

f)lmlln niote circulation ut tht. -1n1 Of
itiapIIe4It 10 o 90620 upae ii
the endý of A prIl 0*1<1 bld by, t ih a IîUsr o
tii. end o! the. nxntil totalted $99,619,1:9. troml
b. iediuetedl $400,1, king tii, aImoulIt of reu

heId on uavlnma banks deposits, 1eaving $5SR
rédemption of Dominion notes.

7hl. tollowlng in the. June statemielt of al

Pi.w tfbl -. jr fo t%

,îmou

Pw4vae% INorU8-

#5
tîo b. Iuld onm aI â iAc*PI-

O p on4.JLS. wide U0 SOakMýetikt tfola, 13.t.ufo rejrp.indln %)Qmlnim N5odIt 0 5-

DIAUBJEN ANI) CO. EXTEN» SCOFU

Icers, andti mumbers of tht' MNon'treui StockExhne

iicipal, provincial ilud indcusitrial socuritieu vill b. estab-
edat the. Quebea city branch. wici office hitiierto delt

%torba oui>'. When the MoTentreal office ofth comgn
i tiret eutablisbdt-4 it asfor swtck liurposesý oui>'. but
-r a bond depaisrtmnlrt vusI lVdded. Th. compamny's bonda
meq-ss bas grova s.l lately, that it vas thouigbt nece
estabbmgh at abnllar departmenrt lit the Quêber brRané.
T. Deplvisres, vii. vas tonnerly mianage(r (if tli ck
ine-us At lb. Quebe offic, vili tahke utigier hlm rare the.

v~~V dearCnt

t7OMMERCIAL UNiON A~SURANU~ Ct).

Jue, T90 he anniru.u rýFport of the Comeria Uno suac
,1261 aI t ('0, for the 1eri91!j. sonle figures frein which art, given

ffnwea: eia.where in this issue, indicaesU a goo-d Year Of progresa.
Wiihieh niust Th(- net prmim cone was $6)8,7&424-5, an increase of
servet !o be over $6,000,000 asý comparedl wltli 1918. The net premium
190 fu~r the incomie for the. M-11ra departmnits for 1919 are: fir.,

£6,032,S26; marine, 5856",925; accident, £5,36 2,1 11fr
govenniet £854.950; lfe (West of England Lit,. Fund ) , 7,981;, lite

( Ha nian< Fund ). £133,778; lire ( Union Lite Fond),
£156,479; lire (Liverpool Victoria Lire Fod £33,7ô16; lite

S 2_142 Edlnburgh Lite Fund), £294,4S2. Conideration for an-
L271 50M ee
IA7.1 _50 uities ln the Commercial Union totalled $591,350 and in-

1L4 4.515 terest trom lnvestments, etc., $6,326,820.

4,z5!2%04 T h. position of the. company bas been miat.erially
n0 qtreghnd b>' additions te the. funds during the year.

2.6qe-"S00 Tii... now total $173,493,360. Britishi governmient securi..

UAPx ou ties predemiinate aimong the lnvestaiets The profit andi
MA# lo.es accounit shows the following results :-alance from,
nji"000 1918. £5U.999; inteet andi dlvldends net carried te other

9 , ar 1 ýý1 cceunits, 538,031; transferret from Iîre departient, £300,
000; transfrred frein marine department, £350.000; trans-

0 -1 ferreti troni accident departinent 5450,000, tranafer andi
s.w n0
4.I 5 other ftees, £1.096; a total of £2,193,827. The sof £t 501,500

fi#0o n la ad >ti dividends, andti r deductingz other' items

-N on a balance ot £623a i carrieti torward to 1920 account.
2~.0 7The Commercial Union bas been writlng business in
W,?43 U aada Since 18681, two years after it was establishMe, andi

* ~ ~ . th. enud of 1919 hald $150,827,96)5 of business in force in
Canada, inaking it tourth in the. *hoe lit ot fire inaurance
comipanles la Canada. The, bond office for Canada la ln

* ILJmhs Montreal, W. S. Jopling belngz the. manager.

MONTREAL, ANI) QUEBEC SAYINGS INSTITUTIO]

Dominion goverrament demand deposits ofthle Mont
City andi District Savings Bank andthelb Caisse D'Ecenc
die Notre-Damne det Quebe, ilch bave been deeresi
steadlly for the past t.w montbs, sbeved a .1111 tari
redauction lu the June stateanent ef tiiose instituatios
$197,7q3. This la a much larger reduction tban in an>' nu

previons>', Loans on baili stocks and otiier mecurities
vancedl sonie $290,000, wile holdings o! municipal secur,
yene reduceti hy about $370,000. Miscellaneous assets

siiowet a decreage. Total assit, of lhe two institutioea
lh. end of the. rontii ver. $60,164,108, anti lablli-

185,14,89,compared witii $60,316,945 aud $55,252,061
the. ent of the. previeus months. Coni$ete retorns aw
.lune do, 192o, aire as t011@ws:

MgILIIES

1 v-r i K OnéI ttftnb

SÀlmh 1. 4flI7
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OS lilLObi
- 5*12*71
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and

OId Home Offie New Home Office

"Tested by the < ires of two centuries"

T Wu Hundred Years Ago
AD. 1720 A.D. 1920IF time were made for slaves, the philosophy of time was made for Metaphysîcians. We

talk casually of aeons, and ini the kew Yeats of the great war sorte of us seemned to
live an eternity. So two Iwndred Yeats are a speck iri the history of the world ; and

in the development of in8urance signi«fy the growth f rom irifancy to maturity.

The course of the Lonidon Assurance ba. been calm and steady, proaperous ini îtaeif and bencficîal to those who deait
wit jt. and has not been inarked by eau>' exciting incidenta or by livcly controveray.

Whenl people .peak of the "romance of business"- they ubuslly reler to startling vicissitudes, to millionsirie who
beao with hal! à clown, and so fIoxtb, k wouli seein. however. tiierS i. a truer remance to ba seen. if we have oye. of*
imaginahion t. see it withal, in the more .eeady prsistence of a business insqtituition through sucb a long petiod as thîs. As

the m~inci travais clown tbese two huodred years and natices aIl the changea in ides. in manDera, ini habit&, even in cireas.
and thinits of one institution going eteadll en its course through them aIL. it murely perceiveti a romance in ià ait. There

~a uiay older, muuch older. institutions in our ancient Empire. but oniy a very fmw oider institutions of business even in
the anent city of London. The London Assurance had flourisheci fur ncarly a hundrccd years before the tiret Rothschild

was ettablithed in Englauc. It hat surviveci mau> politicai revolution,,'* nany great economnir changes, snd celebraîcci
it. Bi-C.utsmary onuJune 22nd tii year.

The progresa of The. London Assurance has been a steady forward movement aince its inception.
conducting is business at all times in a dignified. honorable marnecr.

W. cannot help but fe.! proud ai th8 is îne, when we pause and realize that The London Assurance
ho& weaihered lte aîorm of two centuries,

Sa to-day one may look baclc over te pages of history with a feeling of approval and confidence.

Total Asseta $42,49 6,015

Te Londo n Assurance Corp-oratio)n
Of London, England

A.lo. 1720

Head Office for Canada - 17 St. John Street, Montreal
W. KENNiEDY' Joint Manager* W. R,. COLLEY
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(7ANADIAN-AMNERICAN FisHiiElk.E$ CO)N FRRENUE.

Report idveatea s pIi eprcy b.Iet.m Tw, Couw-
trls-Iroislflfor Protection and Ra-ewals

nt l<.<urcre

~ IoeRTÀNTreomilendatil* aire mnode in the. report,
£ made publie on July '26thl, (J theCaainA rcn

FIihtries Coaferenice, pone tu congider a settlemnit of
outqt-anlnrg ftsbery qetosbebween Canaida and the. United
Statex. The. questtions ,ýuiiitttcd mif corsifvd by the. con-
ferenve were-, Privilegets tiu the r-flshirg vessels of cithe-r
country iii the. ports ut the, otiier; rehabllitation and protec-
tion of the uotkeye salmon of the. Fraser River systein; pro-
tec-(tiori of the. Pacifie halihut fishery fishing by United Stau
lobster wellânmacks oit Caaiain coais; protection of the.

fisherlesg ot Lake C*hala)jin; requiremnents imposed on Cana-
ditan fiahlng vitsselsq pia.,suln thruugii territorial waters of
Alaska; protection of the. sturgeon fisheries;, protection of
whales.

Aboisi AU Outies
On the firat question the. report traces the. hiatory ot the.

controv.ruy bock over une iiundred yearLg It expreses the
beliut that tii. question clan nover be pernianently reim@ved
tremi the. fid of diacord uiniess thi. markets of hoU> countries
aire availabtle- to the. fishrrnmw> ot both on the. satie tUWms.

The. commniuuloners reconiend tiiat the. Canadian dut-Y on
fiuii aud fresii trozen fiohirot lnclulni shell 118h, be remnoveti,
andi, wlth a vl.w tu axsurlnst stabllty iu the industry, that
the. two countries mnter into an agreemenit by wich ch is Ih
shall b. adimittsd rust.rnis dutY tse trom eitiier country into
the otier. anti Lhat suc)> arrangemient rernain in force fer

fifteen years, andi thereatter until two jeara sittr thie date
when either party tiiureto %hall giv. notice tu the. otiwr of
ia wlsh t. terminste,

They recomeund that Article 1 of the treaty of Oc-
tober O0th, 1S813 b. .muuded se as tu mah. avallabein la utber
country, te the iRuhing veaguis of the Otier, the. Privileges
coveroti 1> the. instrctions et 1,11 Uniteti lStes 8eruary
et Commeerce t. esIlectora of rustonis of that country, dat.eI
Februsay 1t, 1918, aniti 1>7 the Ca.'nadian ortier-in -cuncil,

date Much tii, 1918, in substance au tellewm-,
1. Thot the. fishing vesuels of .ffthtr ceuntry may enter

froni thi. hilgit eau any port ot ti- euier, andi clvar froai mach
port bac)> to the. hiich seau andi the. fishing grrountia.

2, 'Thai t finihig vsuxelm ot sither country ma diapos.
Ot their c-atches, andi p)Urriase liait, ire. coul, ntta lines, oil,
provisions andi ail uhur suppliest atéi oiltftta in the porte of
either country.

:k That the. r.palrlngr of fio*lngt implernefis, i tht ports
of eiher country b. alloveti to th%. vuulgI ot the. ether

4. Thut thi, Ilngn vsuels ot eltiier vountry msy tirn,
sait andi otherwixs. presPre thoir ctchest, on board auh v.
mie# within the. territorial waters ut the. ether country.

r,. That the fishlngr vesuels ot eltiier country asy ahlp
thelr crewsl andi tranohlp their gatches* in Uhe ports eftheb
otiier country'.

il. Thot the. flshernwen ot eltiier country niay 8.11 thit
catches in the, ports of the. other cogtty subjiot te the local
tariff, if ain>.

Te' Reihaiiltate Soà.eyr Salmon

Wltii regard te the rehabilitatlon andi protection of the-
sockeye gautoti of the. Fraser River, the. coinmlsslooeru tx-
presa tiie opinion that s tresty or convention tor t proer
regulation ot the. flahons- shoulti be entertdi lit b> Canada
andti he United States. CoiiîSsoneru siionit b. appointcti
urider this triat>' to study tiie sqituation, inupect the. hatcher>'
operatlons, anti also the. %ides ot the. river, te auertala wiierc

ilids wichmil(ht bar the. ascent ot the. 1*1> migit occur.
Iliy aped adrat f aprposti rety ote rrto

aM ptct1n ofthe filier>', the adoption et whicii, subject
to sch mdifiatiosan responuil. officers ofet iii i v-

errnns ay' consitier necessary, is urg.ntly recomiusmded.
(to»whêded oit paoe I8)

FIRE -LIFE-MARINE-ACCIDENT

Com mercial Union
Assurauce Comipany

LIMITE», OF -LONDON, ENGLANI)

Extracts h..m the Report for the Ycar 1919
Premluama (Fir., Lite, Marine and Acci-

dent> Net ... . . . .. . .. . . 68,ie4,245

Consildertlion for Annulties granted, Net rg91,:5-0
Intere.,t Deriveti frous Invetrents . 6,326.820

$75,742,41S

Total Aisets eof the Company excest P AA
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D)eveloping Canaa's Wealth of Naturai Resources
M INlNC,ý. lumb6ering, farmîng stock-ta*sing, fisherics-the

AAfundamental industries on wich ail of Canada's varied
activities of business are built-have received the practical
Co-operation of Bank of Montreal for more thon a century.

t N 1920 our desire isas it was lu1817. to bc hclpful in every
____possible way in tlîe developmient of every kind of Canadian

li busirness.

Th Is co-operat on rxtends through and beyond the large busi-
f ness enterpries to the meni and the women who mnake those
jenterprises posi ble -to the in ners. lumbermen. farmers, stock

raaLo fishers, echns clerka. workers of every kind. to
, hom w-e are rendrring an intiniate. understanding, personal

i service through oui Branches in rvery part of the Dominion.
Whatever y-our baniking nereds, consuit our neareat Branch

IManager and thus be ina touch w th our entire organization,
which is working for the ip)u1ld1ngz of Canada.

Wrnipq Vo oucrNr~ Y -~.Cluago19 and/ Son Francis~co

BANK 0F ýMONTREAL
Lstablished over 100 Years

TOTAL ASSETS in exces of $500,00,00O

Head Office : MONTRE.AL

BANK 0F MONTREAL

otice ia hereby given that a Divid.nd of Three Per Cent.
the paid-up Capital Stock of this institution ha, been
m* for the. current quarter, payable on and after
enday, the. First Day of Septouaber next, te shareholders
ord of 3sit July, 1920.

By Order of the. Board.
FREDERICK WILUIAMS-TAYLOR,

General Manager.
*&L 20th July, 1920. 202

THE ROYAL BANK 0F CANADA

DIVIDENI> No. 132

otUce in hereby given that a, Dividend of Three per
(being at the. rate ef twelve per cent. per annurn> upon
kid-up capital stock of tht. bahk hian been declare<J for
rrret quarter, and wUi b. payable at the bank and its

eson andi alter Wodnesday, thie first daY of Septeinher
to sarebolders of record at the close of business on
ih dey of August.

By Order of tii, Beard,
C. E. NEILL,

General Manager.
«I. Que.. July 16th, 1920. 201

THE CANADIAN BANK 0F COMMERCE

DIVIDEND No. 134

Notice is hereby given that a Dividend of Three per cent.
upon the capital stock of this Bank, being 4t the. rate ef
twelve per enrt. per annun. hau been declared for the quarter
ending :31st August next, and that the ane will be payable
at the Bank and its Branches on and alter Wednesday,
lst Septemnber, 1920, te shareholders of record at the. close
ef business on the 16th day of August, 1920.

By Order of the Board.
JOHN AIRD.

General Manager.
Toronto, 19th JuIy, 1920. 200

TUE MERCEAÀNTS 13ANE 0F CANADA

QUARTERLY DIVIDEND

Notice in hereby given that a dividend ef Tlbree per
cent. for the. current quartier, being at the rate ef Twefre
pur cent. per annuni, upon the Paid-up Capital Stock of the.
Bank,1 was declarod, payable on 2nd August nuit to Share-
helders ef record on the evening of l5th July, dividende on
new stock, computed ina accerdancu wlth the ternis ef issue,
to b. at the. mare rate.

By order of the Board.
D. C. MACAROW,

General Manager.
montreal, 28th Jura., 1920. 184

,onto bankers, brokers and bond dealers
of Iispection f ethe clty's barber worlc

Toronto Harbor Comnmission.

The Colonial Trust Comnpany, ot Victoria, B.C., which
was incorporated ira 1909, has disposed ef its business te the
Barakers Trust Comnpany, et Mentreal.
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H. M. E. Evans &Company, Lifrtd
VIN4ANCZAL AGENTS

Bondir Inauranca Real Estate Loand.
Vniosn Bank BIdg., Edmonaton, Ait.

McARA BROS. & WALLACE
INVESTMENTs It4SURANCE

INSIDE AND WAIREHOUSE PRtOPE-RTIES

REGINA

Ta K. McCalumn & Comnpany
GOVERNMENT AND MUNICIAL SWJIITIS

phoe e.den uea ais a- 8 4

C.rrespondenc bif.J ___

CitAJNGQER BUILIN4G SKY

NIBLOCK
STOCK. BONS MROKERS

cI-i

Agheed & Ta
1LIMITK17D

Derniers and Fiancac

AN.- DIAN-AMBERICAN FISHERIES CONFERENCE

(Gontiued fromn page 26)
With regard ta the. halibut fishing indnstry on the. Pacifie

«at, the. commissioners recommend a close season for botii
the United States and Canada from the. lfth of November
to the l6th of February during a period o! ten years. lhey
suggzest that the. co&umissioners appointed to investigat. the.
Iraaer River fisheries b. charged with super-vision of theq
balibut close seaos.

The. ifficulty regarding lobster fishing off the. Canadiaz
corneta by United States fisbermen waa adjusted prevlous t.
the. lssuance o! the. report of the commlssloners. This wau
ah.o the. came with that ariamng over requiremexits iniposed on
Canadian fiailg v.,1el passng througzh territorial waters
of Alaka.

finherles, snd a suggestion for an international couference t.
conalder action dealgned te save the. wbal. fromr extinction,
are made.

compietea at a meting ai rO!pezi
boards o! the. province, held in Reg
fit ty boards were repreuented. The.
elected for the. ensuing year: Thos.
president; Major F. J. James, o!
Charles Claire, Prince Albert, second
Denalmon, of Auuinibia, third vice-pr

ofsakaonsertoy-rasre.M
-J.;.O'Lar, Wybrn;J.Wood

McAra, Regina; R. Farquharson, M,
Yorkton; G . G. BIackstock, Kindersi
Melfort, Battieford was not zepres.
and the. executive mexuber of that di
at a later dat.

The. proposed general increasre
frelgiit rates was diseussed ait soe
that a thoroughii nvestigation b. tri
ascertalnlng where increaser; wer i
The. meeting also decided to secure t]

t.. tod ýr f the. Interests; of the.

'Trade w
h. 411 ere
2lst, Ov
fâcers wE

Sqaikatnt

cent. in
a aelu

210 £ighth ÀAue. Waet,
Alberta

Govrnment Municipal and coipoatiou

H. H. CAMPKIN
iasurftaoe, Loess, Bond&, Debentue and RealI Ettate

Airs t forCBonad dhi ancto kiki yCe lan ISC~ikn" orth
Wet LAnd Co. land». Nuium's BgVlay in' Landa.

REGINA. SÂSK.

'W Ehave 450 a.od buminemes for ale ini thé central
rtion ai Alberta. Fveuytins Itoi aGCental
tre t a &ma~il Confectione>'jIf you want a buauluete in Alberta you waat us.
WHYTE & CO., LIhUTE

Da.iguea Droe'ev
Pontne luI4no a4.ntton Albert

Volume 65.
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CHA4R TRED*«'nnwr AC"COUNTIIANTS F

Baldwin, Dow & Bowmau
CHARTERE» ACCOUNTANTS

Edmonton Alberta
Toronto . Ot

lani of Toronto Charabers

L.ON DON - ONT1ARlO

CHARLES D. CORBOULD
Chartered Accoeutat sud Âmditer
ONTARIO AND MANITOBA

4349 Somereet Block. Wknip.g

Corrcpondent, a t Tarant o. L 1111011. Roi.
,Vâ couver

Crehban, Mouat & Co.
Chart.red Accountarits

BOARD 0F TRÂDE BUILDINÎG
VANCOU VER, H.C.

ROBERTSON ROBDINSON, ARMSTRONG & Co.
CIIARTERED ACCOUNTANTS

Z4 Lmug Street West - TORONTO

AND ATZ-
H A MILT01N
WINNIPEG
CLEVELAND

Thorne, Mulholland, Howson & MdcPherson
CHARTERED ACCOUNTANTS

0-ECART N FACTORY COXIS ANIY PROPLCTiON

Ph"- Bank of
Min.342O Hamilton nid.. TORONTO

GEO. 0. ME"RSON & COMPANY
CHARTERD ACCOUNTANTS

T.IePbon. Mo". 7014

ILUMSDEN BUILDING - TORONTO, CA.NADA

CLARKSON, GORDON & DILWORTH
charterd Acc@urstalt. Trust....n

Recelveru. Uqculdatoru
lirhnsBanik BIdg.. 15 Welington Street West Toronto

a .C lrenEstmb1ishod I O. T. Clarksofl
H. D LochartGordn f. J. I1wortlI

WA.Henderson & Co.
Chartered Accountants

508-509 E1.ectrîc Raiiway Chiambemrs
Wimuipeg, Man.

W.A, Henderon. C.A. J. J. Cordrner, C.A.

D. A. Pender, SIa8or & Co.
CRARTERED ACCOUNTAINTS

805 Coul edoratio. Life Building
Winnipeg

Hubert Reade & Companyý
Charters& Accouattats

Audîtors, Etc.

407.408 MONTREAL TRUST BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

rru sites, Lîqudators

Winnipeg, Toronto, Saskatoon. Moos,8Jaws
Monty.aI, New York, London, Eng.

P. C. $. rutolnER WILLIm CRAV
lARESv vRNTW LOVE

F. Ce S. TURNER &C.
Charter.d Accouatants

TRUST & LOAN BUILDING, WINNIPEG

P. Williams-on. C., J. D. WaUlacc. C.A.
A J. Walker, C.A. Ff. A. Shiach C.A.
RUT HERFORD WtLL1AMdSON & CO.

Chartergcconant Trugiee anui
Liquidators

86 A1PULAIDE SRRuET EART, TORONTO
604 MCGILL BUILDING, MONTREAL

Cable Address-- WI LLCO.-
Represented at Halifax. St. John, Winnipeg.

Vancouver.

WE SELL

Ulsopp &Company, Liinmited
FARM LANDS lliToood Proiperty. EDMONTON DISTRICT.

VALUATORS
McLeod Duildinl - Edmonton. ia

FS. RATLIFF & CO.

FARM LANDS-FARM LOANS1* STOCKS AND BONDS
Medilile Hat-------------Alberta
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WIIE UENFICARY IESIJRFORE TIIE ASSL'REI>

Lire lasurauce la Exlempt trom successioni Datiez if l'ayable
lie PreImed IericatY, But la Taxable if PR.aale

W IIEN succession doltiez lie1 collec on life insur-

decde o March 19p, b>y the Suprenue Court o! A1era It
vas held thaI ail inaurance poicy mn favor o!f a wife whilo
dies before thii. maturity o! th. (cOntract, bcwuies, nu1der tiW.
Life nurceBeneficiarles Act one for the bi-iedit o! tiie
dilidren of the. asaured sud] forn1a no part o!f the estat o! ii
aashured", but if the. Pollcy ia payable to the wife if living and
if Flot, theju to the. Insuredl's executors, admninistrators or
assigna, sucli insuralnce go.. te the executers o! the will o!
the. a8sured, sud formi part o! lus estate.

lieneficary Clauses Varied lu Policiez.

The, fada as zted by his Lordship were as
iuoney payable oni two poliviea o! lusurance or
deceased was or vas net to lie taken int acau
the. question o! the. llabillhy of his.estate foi

Y. The. Canada LAt poljey for $5,000 was uZ
de payabl, te his wife. The. Conferteilof Lifi
1.000 vas uipon it8 face made payable to hiii wi
1 if not, tien te his executors, admiistrators

if ipredec.ased irn aud he dii ixot marlY
ër rnaA1t in, fk-~ ,#.irta6n with refe.rence

. lt t
tt it
* duty

nt

AI'PL( AIN FORt JUGHER EXPRESS RA-'TES

Increac Of 191s Juisuffiient for Present Expenuse.*-A-ctuaI
lRýtirn i,, 61 Per Cent. of Mhat it WNas iu 1911

A PLICTIOizi mae to the Board of Railtwýay Coin-A 11sýSsohvrs ani Jul\y 2:, by. the Express TTaffic Associa-
tionl O! Canada, for i.ces iii rates. Thie ap)pliCaLtion in
made on belhaif o! thje express .omniiiies doinig biusiness iu
Canada. of which the chie! are the Amierican Railway Ex-
Press Conipalny, Brit ish Amierican Express Comiapxy,
Canadian Express Company, Central Canada Express Coin-
p)any aud the. Dominion Express Comnpany. The applicatior
reads in part as follows:-

"Previous te the year 1911 our board made an exhaus.
tive investigation into the express bu3iness in Canada. Thi
investigation resulted lu certain concessions te the publi(
by« the express companies, increasing the. operating expenseu
of the companies and reducing the express rates. In 1913 1
further reduction ini practicaily ail the express rates vai
ordered. The express cempaniea unavailingly proteste(
against these reduefions.

Costs Up 100 Per Cent.

"In 1918 an increase was granted. What lias actuafli
happened shows that the increase in rates, instead 0:
ajnounting to 37 per cent, east of Sudbury and 23 per cent
west o! Sudbury, amiounts te les. than 23 per cent, on thý
whote traie. Tii. resuit la that the. toits as increased weri
flot sufficient te take care o! the. actual operating expenue
Tii. ceaI o! living lias gone up 100 per cent,.and the opera
tlng cost of the express companiles bas gone up proportion
ately. Thie Canadian railways have recelved freight rate,
increases of (s. called> 15 and 25 per cent. resp.etiveIy
These inereases in reatity represent a naturat advance 0
about 31 per cent., which, if granted, will entai] a furtbe
substantiat cost to the express companies, and narrow th
apread between express and frelgbt rates. Th>e reanit i
the, express conîpanies are operatlng on tess than 61 Per cei
o! what the board ln 1911 declared te lie a fair and reason
ablei tariff. Revlewlng the. increased costs, the. companlo
sulimit that they are .utitled t. furtiier protection.

0 Wh.n granted, this wiIl stili teave the totalis 15p
cent. below parlty o! thoue put lu force by the. board lu j9j,1
The mpanies dlain a loas o! $2,800,000 for one individu&

coD su.ad a continutug los.
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REPRESENTATIVRE LEGAL FIRM

J.c G.lJor , . . Hf Poster

RILGOIII. FOSTER & MeQUEEN

Sliciurs for thet Bank of Mlontres! Thte
RoalcfBanaada. Hamilton Provident

and oanSocetyNorth Anierksan Life

LETHBRIDGE, Aita.
Conybeare, Churcl & flavidsou

Barrsers. Solicitora. Etc.
Sctosfý li.nk of otriThe Trut

ind Loa Co ol Cinada. 13r*tf h C&adý.n
Trust C., A-. .ý

CQ ï. Pl Conybeasy K.C.. IlW Chueh. M.A.
Il I. DAidson. ILL.H.

Lathbridg, . Alle,

. %1 Jc!nstlo,nc.KVC J. %'rmaH Riei
%w . (Iorai

JOHNSTONE & RITCHIE
Iarrister,, Solkciters, Mobaries

LETHBRIDGE - Alberta

MEDICINE HAT

LONG & SLEIGHT
Davrifftara, etc.

MEDICINE HAÂT and BROOKS5, Ait.

MOOSE JAW
Wvilliant OrarsÇon, Ki C. T. J. Emeraon

Leste-MTagr

Grayson, Emerson & McTaggart
Berriaters, Etc.

C anadian Bik of Commerce

Moo». Jaw - Saskatchewan

NEW YORK
NEW 'YORKC

WILLIAM BRUCE ELLISON
Caliet 1 Ontario Bir 18M. New York Bar 118

ELLISON. ELLISON & FRASER
lu isstbltway. N4ew YorkL t

EL.LISQN. GOLDSMITH& ALLEN
ItsI Wealt IS(b se.. New' York

PRINCE ALBERT

COLIN E. BAKER, B.A.
S ilicitor for the City of Prince Albert

IMPERIAL BANKC BUILDING

PRINCE ALBERT. SICK.

1RGINA
A 1, Il- - -. Il C P, H. Gordon. ÉLL .

p. K Keo F, R Colliris

Gordon, Gordon, Keown
and Colfins

8.rri.î.rs. Solliclitors, Aie.
Aldon Building, REGINA, 558k.

SoIîtr or lmn -rial flsnh of Canada

SASKATOON
C, t.. Uual» à,A. a. M. Wauno

DURIE là WAKELING
lianllsewa and 14.llell.w.r

heitosfo b Bank of Hamiliton, Tb*.
Oreit Wit lermanent LonC.Tbe

Monlarch L le A,1surance Co.

v.. rrmIstIIâIa Saakabto, Etc.4

20Cad VERdîn

VICTORIA
A. .OUiO . H. m. tFoOT)

<K.C. for Alberta) Member Of Manitobit
Member cf Nova Sco. and l3ritîsh Columibia

tia, Al1bcrta andi Brit. ftars
tsh Colunbia Bi-a
DUNLOP & FOOT

Barrîsters, Solcitors
Notari,. ensd C-ossmmmîossere

6124613 S.y-.MdD1dx.
Vietorla. Brli.h Coluumba Canada

Your Card âte wuld e*ssure it being
sten by thse principai finaniai anud

Commercial 'feteresta in Canada.
As/s about sPecial rates for

ibis Page.

rietary Times"'
you for fouir month, on

SUBSCRIPTION Plan for

fil asai yOsse itentant iasd addreme.

MAHAN- WESTMAN, LIMITED
SUCCE38oRS To T,. 111).Tr, U JB

FINANCE INSLJRANCE -REALTY

432 Pender Street, w.. va-couver, IS.C.
Dr. J. W. MAMAN J.A. WBSTMAN

preaident Managing Director

W. J. sowuer. 1< s. < ft.L Veîd, K-C.
D. S.Wallbridgt A H. D0u«I9l J.O.Qibsoo

DowsER, REID, WÂLLBSRIDGE
DOUGLAS & GIBSON

Barristers, soicitors,. Etc.
Sollaitors for Bank of British North AMerlos

YORKSHIRE BUILDING
52S S.yuier St. VANCOUVER, 19-C.
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News of Industrial Development in Canmada
SaihRepr.sýentative Looking Over Canadin Tim ber and Plulp-Cana-

dian Gevernment Mercliant Marine WiIl Start Operations on The Pacifie ini
Septeauber Wîfli Increased Service at Later Interval.,-Dominion Steel
Corporation WilI Commence Manufacturiug Bricks Sliortly for Its Own Use

A UUSO AMOl(NE*IIA. of Barcelenaà, Spain, wvho wa-1s inAMentreâl sein weeks ago, and who, arra*igedi for two
Ailpnenýt, of pull) frein the province oif Quebecr to the country
whikb lie represents, visited Britishi Colunmbia asat week.
lie bas alr.ady open.d an office in 'Montreal and intends te
:taky in Canada(iý for -nie time, with a view of cenienting
trade relations etonthis country and Spain, in regard
te) timber and Pull). Mr. Ranienedat was irnpressed wîtii the
timber of Britishi Colwnbla, aud it was hie opinion that it le
larger in aise and better ini qualit>' than an' lie lied seen
iu thie qcqndinavlan countries. lie waa favorably impresaed
by iqi viait te the. largCer pi>lp and paper milla of the. provice.

"I arn hoping ta bie able te make arrangemenits wile in
British Columnbia for regular Fhilpmnts a! PUIP frein thi.
mills in, the province," sald Mr. Ramoneda. "Spain e in a
Position te ho a regular buyer o! pnlp andi large taulier,
Previeuui>' te and during the. war, Spai drew lier pil» sup-
Plies frein the. Scandinavian countries. Sic the. ur ended
the world's competition for pulp lias been s@ itense tli5t
Spai can ne longer obtai sufficlent pulp for lier paper
Mils,. Sh. iam been lrnportlng at the. rat. of about 00,000O
tons per year, and wotilt like te iake arranlgemenits for
regular mlilpients frein Canada,"

United States coinp.tltien fer pulp le ver>' keea in the.
Canatisu mnarket, but Mr, Ramoneda tinka the wlatein or
exteninir thir markiet te Europe shouit appeal te the. Cana-

emaing at Kmangoon. ista xpeiea( inat tne urat gnip wiii
be tisqpateht frein Vancouver .arly in Sete e andth
vesseüls employeti viii b. of the Iarggst type o! 8I3SW.teu
vottseix belng built on thé. Pavif.c ceait. At I.mst one ship
a mentit viii bc pilacet on tii. route.

The. Canntian Governine-nt Merchant Marine wll not
undertake a service betveen anovranti Cina nd Jupan
for the, present, accortlng te tii. decialon of the e.erutive
rtoundil or the. C'.G'M.M., vhiii hlil a speelal Meting in
Montreaèl list veek. It hia. been tecideti te continu. the pre..
sent Austialian slervice vith five steamens, andti uur
ae a içervire biveeo,(n tis port andi Straitsaetennwt
an eýxtgenionl te India if eeudituonu warrant. Sevoerigel r
vil! b. requiretl for thi% Service, accortlng te preseut plas.

lboat4on the. Auxtrallan run viii b. the TM ada In
Porter," 'Caan FExPoster," "C7anadin Inventer" and
*"Canadlian Prospeter," niov lu ser-vre, ati thi. "Canadian
Winer," now belng comTplotet nt Victoria. lu the. stt
Settlemnts service vil! b.e tihe -Carndian Traveller." nov
coespl.ting at Victoria; the. «"Canadtiian Ilighlatnder" andi
"Caitadian Skimmuer," buildingr at the. Wallace yards et
Northi Vaneouver; "Cantrilan F'relgiter" anti "Canaatan
Transporter," nov building at thie Coughlan y'ards; anti the
"Cariatian Reaper"- anti "Cazndian Tiiresher,» uiter con-
struction nt Prince Rupert.

Quebec Province Imduutril Expano
Speaklngr recenti>' regardlng thii ltitrfsl expansion e!

th. province o! Quebec, Hon. Rlodolphe Iemieux, sai: "Our
prvic le expntingr lndustrlally nt a rapiti rate. The. value
o~f the. provlnce't. industrial pratucts has greva frin $219,-

8168ini 190-5, te 3790,8 in 1915, and te about $500.
000,000 in 1919. The. developtnent of our water powers lias
ini a ver>' large mneasure contributed te this great induatrial
expansion. The. province le emiinently adaptet for ail kinda
of industries. W. have the natural resources, ve have the.
power, we have transportation facilities by rail ant vâter,
and we have, too, an industrious and conteuted population,
which in these days le a great asset. Great progress lias
been mate in the pulp and paper industry, and this lias been
largely due ta the. action o! the. provincial governinent in
prohibitlng the. exportation o! the. raw material, andi so fore-.
lng the Americans te erect factories in the. province for the.
manufacture of pulp and paper. On. reasen wliy there bas
b.en sucli industrial pregre-s in the. province is to b. founit
in tihe fact that labor conditions are good."

Pulp andi Paper Prospects in B.C.

A catnpaing contucted recenti' b>' the. "Prince George
Citizen," Prince George, B.C., for a joint pulp anti paper
proposition te b. locateti there, genorating pewer at the
liydroelectric site on the. Nechaco River, appears to b. mea-
t.rializing, accortiing te that autiiorit>'. The. "Citizen'sR" aim
vas te nake it possible for industries te becerne established
witli reasenable assurance of growlng Up with the. cit>'. The.
absolute lack o! industries there le attributable te the limltsd
aut costi>' electrlc service nov provlded. Accorting t. an
article in the. "Citizen" recentl>', niany pulp concerne are
approacing the. local autiiorities wiLli a vlew o! teveloplug
the. tituber anti pulp areas, partieular>' front the. Amorloe*l
aide, but in view of the iieavy expert e! pulp frein Canada
te the. Amnerican consumners anti o! the outer>' rised b>'
Canadian papera threatened wltii extermination oig te
the newsprint shortage r.sulting from tItis expert, American
capital is net se velcome in this ladustry as Britishi.

Witii regard te the. prospects,. the. article gees on te
sa>': 'lHere at Prince George there nia> b. round au excel-
lent site fer pulp ml] purpeses. Belng sltuated town strearn
faut thi. whole ef the. Fraser andi Nechace valleys beYonti
thi. point, andi at the. radiatlng point of the. ralvays tiirougb
thin country, this woulti fore an Iieai site fer a large puIp
andi Paper mill. Pewer niay b. tevelopet vithin ftve miles
e! titis cit>' on tii. Nechaco River, where frein 5,000 te 10,000
hui. can be producedhy atiaauof from n lto 20ft. in heigt
whleh oan bu coustructeti on an ideal location."

Build Brick Plant
starteti tutu suinta
n the 'quarryig
ne>', N.S., forth

b>' the. D
silica dep<
rpose o! M
ýessarY Mil
operatlons
te b. placi
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The Imperial
Guarantee and Accident

Iisurance Company
of Canada

H«â Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guaràntec Iun,urance, Accident Insurarice, S-ickness
tesurance, Automobile Inburance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . . S20,OOiU
Authorized Capital . 1OUOoù
Subscribed Capital 1OOOUO
Gjovernrneult Deposits

CAJIADMA STRONG PROGRESSIVE

FIRE INSURANCE
AT TARIFF RATES

Paatine Insurance Company
LIMITED

0F LONDON, ENCLAND

capital FuIIy Paid - $1,000,000
7Fr. Premlume, 1919 3,957,650
Total Funds 6,826,795

l dto to the above there ;, the further Ojuarant.. ai the C<ammtrcia
rjinAguvanC conWany. Limite, whoe tonds exceed ISOe

Head Office :-Canadiart Branch
COMRCIAL UNION BUILDING, MONTREAL

W. S.,JôPLMo, MRnâgtr
Torowio Off ice-60 KING STREET WEST

ion Textile Company

Fabrics

Toronto Winnipeg I

L ONDONACEN COV.Limlt.d
Had 0f fic.& for Canamdm Toronto

AND> PIRE INSUiJRNCF

The Western Mutual Fire Insurance Ce.
Head Office -Didebury, Alberta

J'teîd,,~. ATKINS, M.L.A.

PARKB 1(.HEEDLAHGFST ALBERTA
ALuuM~g Dce~or IRÉ mUTUAL

Great North Insurance CO.:
1adXe OffICe.- I.O0.0F. BLOCK, CALGARYIALBaEtrTA

THE COMPANY WITH A RECORD

,s vice rsdn J. K.M NIS .
2nd 'ice4>eiet Is ALEX C. RUTHHilRFORD, KZ
31reJ r V . . . J. T. NORTII, Ruq.*

ACU)ITtRS
Edward, Morp.;n & coa.... - Caliary

D)IRRCTORS
4 Hon.Atx,Huther. Etdward J, pr.am,

forci. «.c., fl.A., F.-
LL.fl, flCL. J. Ký. Molnuis.

7 NO lîo,.P . Lesard. W. a. W.1ksr, F.q.
%ýt A" o, Il. Rom,. LO.

PA. Walker, N ýL.à. Li.i,

Automobile--i1 920-Season

Policies to cover ANY or ALL motoring riaks

ATTRACTIVE AGENCY CONTRACTS

Britsh Empire F*re Underwriters
82-88 King Street East, Toronto

Hail and Ffre
General Agencies warmted by new firmn commenc-
ing in Calgary, for eîther Saskatchewan or
Alberta or both. lias exceptionally strong con.
nections over both provinces, and can assure a
strong premium incomne. Ail enquiries regarded
as strictly confidental. Address replies ta:

Box 325> TA.e Monetary Time,
TORkON'TO
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Unitd Sttes.The price paoid a raft~ h cn
fe-4$70 a thIiousand. uy jnuatrgthe rcrque
,ii tiie plant in thus c1ty h fklseîmtthimy

thousands of do;llars wll he savedl year.

MNanufadtuflfl Notes

Tel conitract for thi. construcitioni o! a dJOOU ddck

on fuvrdr( 1n11t, BA',, hbs been let to) ('uulanllt Aud S'"M-ç
I.oans aLggrOegatinlg $,6,6 aebe eomn

by tiie adviasory counicil of the PrvnilDprretof In-
dustriesL cf 1irt-Itb Clmaduring tii. yuar in wiiich the
depaertmient bas been iii opeatîoitïl. WîtIhlnI theý pasýt monuth
or two, loans aggre.gating $ýD,000 have beenl passed U'P<>11

by tii. couindll and romnddt4e the govurnmneft.
Assets,ý lncludlniig thi. goodwill of the Wýi1liamns, Gruene

and ,onlt, Co., Ltd., Kitchener, Ont-, have been2r transferred
te CIee1tt, uaoyand Ce. of Caniada. The. local mianagi-
mient wlIi continue wlth the. new companiy, which will aise
continue bineaits under the old ilne. Eiteions0D te the.
pIrisent plant are conteinpiated ini the. near future.

Nineteen hundred and twenty acres, of ar sand rights
in the. province of Alburta have been leasiti te Gin. William
Lindsay upeun speciflhd ternis and] conditons. From the. tar
sianda, of Ahen-w vhae known te xist~ iiy billions of
tetia alezig tih. ALhabaska.River-lt is estimate4 tht great
qýuantities of gasoline, kerosene, napthu, btuen tor, lubri-
ctang and fuùel ola con be obtained,

At the speial gmneral meeting of the sharniildmr of
Canada Founidries and Furglîzgs Co., lield at Brockvlle, Ont.,

(In July 24, approval was given te thercomn.to of
the. board ef dietore of the enterprlseinluvlig the Re.
Quigltlen of the. Mann Ax. and Tool Co., of St. Sehn

ri. Ont..

imanufacturius
Ont. The. flota
,n people are be
oltiiat the.nev
'id viii net b. a

ductiIl o!.the lat few\ yLars, when r fromql 2 tI,000 to 3ý0,000
poud, erehanIdied Inulll formekr years the W001
grow ~ , ,hnsle ,t1 1e to t he grad ing' of thIleir cr011,

ami adeilitdte %was uet for the. sale of the sine, wvhe

NEW iNCORPWORATIONS

Mldwest D)evelopaient Company, 1,imited-lroquois--Kirk-
land Mines Comipany, Limited-Vaitid Trading Corpor-

ation, lmited-Firestone Park Housing Company,
Liniited

Tihe follewing is a iist of conipanies recently incerporateil
under f ederal and provincial iaws, with the headtç office and
autiiorized capital:-

Hull, Que.-T, A. Guay, Ltd., $49,000.
Fort Erie, Ont.-Arner Co. ltd., $75,000.
St. Thonmas, Ont.-Armand, Ltd., $40,000.
Gait, Ont.-A. Little Ce., Ltd., $40,000.
Banna, AIta.-Siacker's No. 1, Ltd., $40,000.

London. Ont.-Daly Ceai Co.. Ltd., $40,000.
Victoria, BC('-llayward Estates, Ltd., $2,160.
Brantford, Ont.-iHarrington Bros., Ltd., 8410,0û0
Oshawa, Ont.-Meffatt Mlotor Sales, Ltd., 8ý2G,000.
Lacine. Que.-Leger & Charlton, Ltd., $49,000.
Ayhaer, ünt.-Ammrer Preducts, Ltd., $500,000.
Thessaloa, Ont.-Hope Lumber Co., Ltd., $50,000.
Vernen, BLC.-Lakeuide Clay Preducts, Ltd., $50,000.

-Nicola, B.C.-Nicola Lake Stock Faru, Ltd., $500,000.
Quiebe. Que..-Charlesbourg Granite Co., Ltd., $20,000.
Blackie, Aita,-Chase Creek Lurnber Co. Ltd., $100,000
Sudbury, ont-Murraiy Townsite Mines, Ltd., $120,000
mauinedosta, Mian.-McQuarrie Ranching Co., Ltd., $50,MO
Emuerson, Man.-E. Casselman Drug Ce., Ltd,, $200
Brantford, Ont.-Brantford Washing Machine Co., Ltd.

$100,000.
Saria, Ont.-Regent Mines, Ltd., $1,000,000 (ne personý

aI liabillty).
Calgary, Altal.-Crain Laids, Ltd., $50,000; New Yori

Fashlen, Ltd., 810,000.
Fort Steele, B.C.-Victoria Sliver Lait Minlng Ce., LtM.

$180,000 (non-persona] labillty).
Edmonton, AMta.-A. T, A. Piublishing Co., Ltd., $20,fOq

$1,00,00;Colonial Rdiato>rs,, Ltd., $40,000; Canadial

$2,M Western Ma~tch Ce., Ud., 8200,000; Winnipeg Pr

mnI i a e ry E%ý M
moedern acineryl

aoeCordbng t. Capti
Pescu River. in eh
the cons.tructioni of

Tii. Univerual
prepu-rty and majchi
nerth cf tii. Exib
te.a Unitfcd stateo
c)oed hy Bobina, 1

Negzotiationa I
Motor C'c. Ltd., wi
operatiens just ap
lmporteil and imata
tue large building
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Confecieration Lif e
ASSOCIA-TION

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

LIBERAL INSURANCE AND ANNUlTY,
CONTRACTS- ISSLEDI UPON AIL APý

PROVED PLANS

HEAD OFFICE : : TORON TO

asportant Features of the Eigmtl Annual Report
OF THE

Vesteru Lii e Assurance Co.<
ilsurances, New atnd Rcviedi S - 1.211,41700
resnitills 011 si[lle - . .S 90 
_surances wl lForce 349 l mi

otai F'reimim 11cotnle -195ê

olicv Reservcs - 11,497 (K
ni 1tted Assets 2 6,402
verage Plolicy ' %,- 2.2 3 7. S
o1iteed il, caslh per S11000 illsiuranIle ili force 31 7.5

For particulas. of a good agency apply te
DAPM RID. Mmnaging Director - Winnipeg.

r-ESS IN LIFE JNSURANCE
Moshp derndsý i uchuon,,helaservice rrnje.et IbsI e ha-t

opriewith th1. Companyr. Evrr i%,sibtance, fingaiciAl andS ütherww ie.

. e. t 0 9. 9. WEâVum. Easter, itand 0ce

ICONTINENTAL LIFE INSURANCE CO.
god Office TORONTO. ONTARIO

NDWMENTS AT LIFE RATES
I8SUED OZ4LY DY

ELONDON LIFE INSURANCE, CO.
Head Office .. ONDON. CANAD)A

rei tsah in titis Company 70% b.oer tian Estimaits.
POL1CREZ 0001) AS 00L0'

Vestern Empîre
Aaurance Company
701 Sommret Builing, Winnipeg, Mau.

CALOARY BDNOWNTODI VANCOUVER

S TRJDJNG AHEAD
These Are Q&ru days for life insurance sltrin

particuilnrl% oî mrci L1 fiý -en. Our repreMenta-
ti t Mr plficifg unpreiedentedi amiounta of newbuies

Ail >91 r.-rmd are 1being %nmashed,
So-1 a, dire Continntî polcies, coupled with splen-dýd d.,vadends and the great enthu,,asm of ail our repre-

tentatIve, tell yu hy.
Cet in une for aue.ems in underwriting. A North

Amrlcan [life contract ta your opening. Write un for full
particçulAr,.

Address L. J. Hlarvey, Supervisur of Agencîcu

North American Life Assurance Company- SO)J 1 AS TI1E CONTIrlNENT'
HOME OFFICE . TORONTO. ONT.

1870 -- OU GOLDEN JUIJILEE - 192
Mutual in Principle: Mutuai in Practice

Pro~p~,t~hM~.,t.~nrd V~fy *eV lm îigc mareh oft(he Mutual fr-im
th1 1, ný~mfuf nI74 d-lr1 te the prvtent, and inucb

of r,~,: ,v,~c.,.t>. t,,~,. J~, t thtpniticof tt p~n~pk t a leaht
wh,~~~~~~~~~~~~~~~h~~ vi-~a~tr~ i rn*ltrce nrvnn ry baî

hnrbrnrmvd.d Lt,, ,rut alog ucasn of in-
tOrr, jhçs~d ~ ('O<t~tOT, ht ttttvitl f e mn tt rii d .%

The Mutua Mtui Life Asurn4 ce o. ofrCnada~a ~utero. Oh ~,î,,uno . nt ,mar ea

a oebrthut Lî,ie Inuli, 4 n11r Inul te casesl outadof
busessnv& tht tro mans a hre fo utn Jt i Hr mett-
t exuracus.

Th tle Lif Asurance Cmale of tCanadart
Wantt ris omn o a conlusos
If yCo n, MP. Peinfrtin. hand adby, e, paerit

togvre emona why they haeed ,oae

oudat Ltec Sinraneuq plafie Glase& utr-b

guflr nere nAutmobie a mattner farto imort-
Th if yo and e nmatroietCnda cint n ace Copermy

E T ih e Chememernaioal ]QI n e
HADsi*ac OFFICER DHP. "" Wna IP

Julv 3(1. 11ý,2i)
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News of municipal Finance
Formner City Treasurer Smggesta Working Capital for Toronto-Taber Ma,,
Face Do>uble, Tax-WINinnipeg HyNdro Mas Surplus-Regina Operates at a Loss
for Ffrsýt Six MNonths-flcreaýse in Collection of Vancouver's Tax Arrears

HaIto. C'ouriy, Ont.-A ta:x rate oif i3li iiili on tie
dollar 11as been uiruck, loï comlparedl with 7 m 1 , laityer

Calqaryt4 A<-U 0July 20ý, the end oif the firat dlis-
coanit period, a total of 81.;,.25,000( was taiken in ri taxes-
fiost of the. taxes paid] werv current, the proportion of arreairs
b.lng snlalI.

Chihanl. Ont. The tax rate for 1920 bas been set at
I1lkilll, asM co rdWith 32 Mil15 Iat year. Assesamelit,

which was $10.0191,195 lai;t year, bias been lnereaaid

VERCUYqT B.C-Taxarrears coUlected for six mr>ntbs
enidig 801h Jurne, 1920 amounit to $645,406, as compared

wlitli80,0 for th1e marne perloid lait year. Tis is con-
sidevred ilt the more, satlsfatctory in view of tb. tact that
arreairs outmtandlng i tbe lirsi of the yW for colcto
were a1rxmll 01.' less tia» at the Ist January, 1919-

City Solcitor Joues lias gAive» tirs legal opinion that there
cao b. no0 objection to ihe coicil autboriiflg expenditures
of fUrida for wblcb no provision wu% miade in the estimâates,
htr. Jon makes the proviso, bowever, ti iAn no case slioul4

eeniditures t!xceedj tle total amuflt 0f eXpeced revenue.
Ml 19n oints oUt tint il im the duly of tiie compiroller

iigs which wvere $5615,6414 in 1913, haad increased to $1,279,469
for 1919, sidi the 22,015 customners for lighi and power ini
1913 hame now incre.ised to 39,S77-d.

The statement for lhe year ended April :0, 1920, coin-
1,ared with the. esýtimates for the current year, is as follows:-

Estiniai. 1-2 months
Revenues. for 1920. eond.A.pr. 30.

Commercial llghtitig .. ~... ........ $*201,000 $ 310,053
U)omestic lighting ........ 322,500 516,105
Lighting ciiy buildings ... 15,100 2l10

.Street lighting ........ 431,200 54,9*71
Outside municipal lighting _ .... ,800 8,543
Commercial power .,.............. 0,0 8,1
Powver for city buildings *.......... . 1i-, 10 oi 20.490
City watenwork, _.. >00 ... :24,10ô
Dutside municipal power earnings :.. ,000 4,23 ý4

Tramway earnixigs .......... 3,000 7,486t
Noni-operaiing revenues .......... 5,100 274'2

$850.000 ýI2!1 oý
Surplus for 1919-1920 .. .....
Sur-plus at beglnning of year
Profit ani lois accourit adjustments

,Surplus April 30, 1920....

180

$282

Statemnentiý showinq the deveiopmeni and proireas
tie systern are to b. circulated by tbe deparimenit tliroul
oui A.merica for the. purposfe of lïnducing business estabui
mient. 10 locale. lu Winlpe-g tend te bolost the city's ci
piower.

compured with ithe proportion o! tilt! enttmaifted uxpendftur.
for tb. wbole year. b)ut At is pointeil out that soine o! the

cloarintnà .peii 1-09 tbe sei0ond bal! of the. Yr an titis
illy b.t Made ut) befor. ecbe 31.

Tase, Alta.-After conferrlng vitb, bondh.ldern of th,
nOEIiAiPllty recetity at C«algitry, pre.sented a report of ithe
meeting te) the co>uacil, T'lt, mlayor mulnliltted the report
of tilt, cmisono municýipal finances on tbe airs of
lie town, the gi.t of wbilb wai ietirvms liaI
bhlsg maidu ai a tAm.%i *hua oxpenidltureat ouglit 10 be reduced,

ee tbtigh ili. lovo waa rtduclng ità liabilitli by the sum
.f $4,00 te) 85,000 a yenr, ile poied out ut the meetng
of lhe omIsson lithle town accrdrling ti.h lai Iv.
annuelaltmns huit Amprovedj is position biy lh. imount

ladbut the. chairmian wistied bin, to pledge himselt liât
tire town would return te) the tnx both on buildings and~ land
wvhlch ho dievllued le do. ThinAmceasd eosI under premnt
'ond(itionsli, oif rniing the $ewin. huat offset lie saving, and
bi, repiorted te ithe counclil, tbal sbouldi the town d<eault

whiii At biad not, dont., in I)ayiïng the devbentures, lbe bond-
holdiers, iiu bis opiniion,. coutl force attlers, und tb. lown
wouldl have. no ibher courseP thbn t return to the double tax,
il. b.dti pinied out t10 the. boniiolders tbat the. 10w. b.d

nto other soure of revenui, but bie thougbt tiât lb. councvli
should under tilt circutautces, lake lire miaiter aInt eserions

ronte, 0n.-Need of!le
Ioutilu the Ilit atnt

ýer, Trilomail Bradsbtaw,
ir',, revenue.~" hie said "i
uld yetit isl apportloi
vailab)le. Sucb ai condil

adh,.h vOUId be avoide

g capital for the c
port of the. forme

considerable porti
recelved wltiln the

net tr.ated amn thet

-A godi( record ,
liret latit 7eir.
ilberal' increases

iprovldlngz for aq
n plant eea
retit resterre aec<
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W. off.,' the

8% Cumulative Guaranteed Preference
Stock of

King Edward Construction
Company, Lîmited

(King Edward liotel, Toronio)

Guaranteed by-

King Edar otel Comrpany, Limiited, and

United Hlotels Comipany of Amierica

Sectired upon Realty situlated Ir, the centre of Toronto

Price $100 per Share

Carrying a bonus of 30_ ini Conmun Stock

Yielding 1%

Comlplete Prospectus wilbe sent upion request

T., S. G. PEPLER & CO.

ROYAL BANK BUILDING, TORONTO

Declining Prices for Coimnodities
Mean Lower Interest Rates

Therefore invest while the opportunity presenta iV-
glin long-terni, highi-yielding securititea. You

will help yourself and asalat Canadian business.
Tii. following list of Canadlian municipal bonds offr
>ou attractive investmnents with latereat re(turni
ranging from 6%ý to 71%

Vrov. of O>ntario ... 61 ' Bonda, 19-30-19T5, 6,
Prv. of Quebec . .. 6</c, Bonda, 1925-1930, 6</,
G.~T.R. Brandi Lines

(Ouaranteed by Prov.
of Saskatchewan). 4% Bonda, 1939, (;.40
Cit o Winnipeg .. 6</ Bonda, 1940), 6;.25'

LnonCounty .... 6,, Bonds, 194 0,6.ý10%f
Reie ounty .5 %Bonda, 1921-1940,6ý1.20%,

YokTownship .... 6 Bonds, 1923-1928, 6.25%'
Tow o Pembroke ,. 6% Bonds, 1921-1830, 6.50-,

Cit o Swift Current 5<,, Bonda, 1942, 7.10%,'

Wewill b. pleased to furnish further Particulars
rgrigany cf the. above securities upon request.

Or,. wvo 1- tdaphoe.e4 or graphqea;,hed

al0uuumWooGmmNr

CANADI AN rGOVERNMEFNT
AN[) MUNICIPAL BýONDS

1-11CFH GItADF INDUSIRIAL

12 KING ST. EAST TORONTO

CITY 0 F WI11NNI1PE G
Tmenty-Year W; Coupon Bonds

['rice 97.17 and Interest. Y'ielding 6;.25</,.

Harris, Forbes & Company
INÇORI>oiArED

C. P_ IZ. Building,
TOIZONTO,

211 St. John Street
MýONTIZEAI_

C. Hl. ]BURGESS & CO.
Government anid
Municipal Bond*

14 King Street East - - Toronto

J. F. STEWART T. K. McNAIR

Domiînion of Canada
Cguaranteeing Grand Trunk Pacifie

3% Bonds
Maturig january lot 1962

lnterert payable january and juIy
Principal and Interelst payable in Canada and N.Y.

price on Application

J, F. STEWART & CO.
Conadian Governmog and Municipal .Securitîlea

106 SAY STREET. TORONTO, CANAD)A
Telephones: Adelaide 714-715

a
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Government and Municipal Bond Market.
Ontri seils $5,000.000 More Bonds, Bringing Total Bqrrowlnga of That Province

'hli Ycear Up Wo Nezrly TIwentyý-F-ive Mi lions- Winnipeg and Regina Isue Bring
Favorable Prices-Four Mfore M1unicipalities Propose to Sýell Their Debentures LocllY

TJUS wekthe bond mlarkct wa- fuured bv Thu sal1e
T 00,0 - per cent. 2-yca! t-mds o ittt city of %%

nlpo-g to a Tgeronto sdî at ai price whr oithe e
about CA5 per cent. The bondsi air nowý bter g-talied
tii. Calnadiani public on a tý per cet.bais h( las-,t 1(
made by the. clty xas iii Apnl o ibis year, when the c

~paid 6ý pier vent. for its funds, tht ond at that tinre bei
exactly the saine kind as thù rsn issuie. In August
yüar ago lnie s;old 51'- pt cenrt. 3;0-year bouids
104.,S7, which wais ori a bai lightly les thitn i5.«2o per ce

The annoucm-enrt that the province of Ositario had d
poaedl of $,000,000 bonds pirivatvly to the. srne syndica
wblcb purchased the previous iseof aO O in June, a

un1 the maine terris, was somewhat aurprising. The. bos
issuod lu June. bcat interest lit i; per cent., mature ln

YOBI'U i1141 were sold at al pico f 198,31t, which la On a 6
basil. The. $,o,ooo issu. vas not sold al[ nt once, but wu

dp ofe oiii tire. blocke, and on ternis exactlY the0 sa.
ln .very respect as the. ose la June. This latemt lonn brin
the. total borowings of the. province for the. presetit year
1*> $24,800.0W0. The. asat $8,000,000 -ere flonted fer 4ispa
lu Canada ouily, and a4s fur as cati le ascertalned, bave iii
piréctiloally lsposed of nt paâL

kons of $W0 each. dated Jupe
r or mertgaga upon the wbole

iee advertislng the. isaue, points
Je prior Wu au> real estte mortg
iloIpal bonds bas eler been made
inawlok. A. Q'Dunes, &@ýtày

More L.sut BaIl
Four mors jnunivipallties; bave 1

se wbo aire mellîsg their seuritiei
ew. Ail tii... expeet Wo Obtain Cu
it commuaIt>'. Il ilu umuaillY the
Pm ut par, vhtn dlaposlng ef thei
Lb, case of Ppnticton, B.C., thei(
which m.as.m, la that case. thi

6,85 per cent.
New Weutuiter. B.C.-At 1%

e finance counuittei, thi. clty t
p11I, loçally if posibile, $25,000 6

tesat par.

t

îty

lt

lit.

'te

10

.2$

me

lr $1o1) and $0.The, debenturtes will be isîýued nt '.40, to
y-iel 6.85 per cent.

'ohburg, Ont.-An effort ls being miade by the finance
commuite. of iih. tovu to dispose of.00a the town's de-
bentures beaU>',y It is contended that ther, la a savir.g of
about $-4,000 b>' selllng the debentures tis va>', instead of
selling through the usual channels, taking into consideration
the brokerage commission, etc. Sa far the effot is meeting

with :Uccess.
M.,.xis Jawi, >Sa..-There bas bets a good 1'nber o!

applicationsi for the city's sohool debentures, vhich are tu
1-t isued in Autguat. l'ht cit>' hopes to dispose of #400
An offer for the total issue bas; been recelved from the tait,
but the pourchaiser wizshed te bu>' at a discourit. It is under-
stoo)d tiat the. sovhool board trustees art likel>' to rtject the
offer, asi they fiel that tht! dtIeetureýs van b. sold at par.

Debenture Notes
gs Yorktoa S.D.. Sask.-An option whleb vas taken r.-

Up cenit>' b>' Harirl-Read4 and C.., Regina, on the $S5,000 7
sa[ pier cent. >0isals debenitures, bas sot botsi exerclad.

en Prince Ibt-rt, Saek-The cit>' la conslderlag the, Issu-
asci o!f6,0 debentures- for extensions Wo vaterwothi.

Saskatoon, Sask.-Thrve mone>' by-4aws asiounting Wu
$62.23-1 have beten pas4ed b>' ratepayeras.

0f Ottawa, Qat.-The board of coutrol bas agrted to issue
*tht full amiount oif debtu-tures, asked by the. public scool

pg board for new buildings and extesions. Tht school board
at firat askvd for $î57,000, but Inter increatied tuis aniourit

ai ta $984,000.
131 Regina, Sask.-RZatepa>'ers bave approved o! the. follow-
ing moue>' by-laws: $4,400) for mewer work; $7,000 for water-

5 works; $6,400 for vater metets; $34,353 for sewage disposai
12 vorks; >800for llght and power plant.

Chatham. Ont.-The ratepaysys vill b. called upon next
14 month tu vote on l b)Y-law authorlizig the. cit>' souncil Wa

rais. $35,000 for the ürection of a olivie garbage incinerator.
in- St, Vital. Nan.-Ity-Igtvs te rais. $63,00 fer the pur-
20- chas. or a nlew sit. and erection of a slx-roomed acool, and
mIt $12,000 t. elarge the preut Woedlawn School, have besi

eeA defea.ted hv tii. ratenavers.

9 uvuuuw;ý. .
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1lKMEIT-Ilvc

V ictory Bonds
There i s no better investn-ent
opportunity than that afford-
ed by Victory bond,# due
Nov. lat, 1934.

These bond& at 96 and ac-
crued interest Yield 5.92%.
A fui] and direct obligation
of the Dominion of Canada
on these terme is the best
possible investment, and one
that will show substantial
appreciation.

W. A. MACKENZIE & CO.
Covernent and Municipal Boendi

42 Kinig St. West
TORONTO - ONTARIO

Canadian
PuIp and Paper Prosfperity
WlelI Founded

Thlt Increaing value of Canadlîan pulp and
paper ,,çyt i. not the r-mit '! tem'porary
and Art.,hcial tradr conditions. t i . b.ýe, upon
the niatural law of eupply and deniand.
Th, pulpwood reservea of the United S1ýttsand

otiry ceuntrits arte<,)cming exhaunted. It will
i>e ytars briort the Northein Euiroptan forents
Are commerilly workaF)le The only available
-moeerc-ia1l pl> of pulpwood in now in Canada.
And as the dernand eontinue. and the supply
kt wm e, the price wilJ intvitably nier. This
ni:an urge eannFz. anti yrate, profita ta the
1 ldera of (Canadian put p and piper accuritie.,

Ifyuhold ýn pulp and piper SI(curitirs, you
îhold~eraîly ea our bulletin lnlsfeng tms

ht wîlI krrp you, thorokighly poteti upon the
deveopoint c the induStry«

o0yal Securîti,,
MON'ITREAî%,L

TORONTO HAI11AX ST. JOHN, N.B.
WINNIPEG NEW YORK LON DON, En#.

si
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rdgand 24,1 f oil cio w tiv 'lcl' Provec

mient bydawt% ratln t ic xrpfao o adoaA

A aimilar inlece n~arne forý ini ret-ctw eUnt
on FlfldRoaid widewrig, Totallig$4~0

orized by the LoaBoeaetfoard, f: rom Juinc 1t - -li;
lf<) Samn .M~ 8,00for rond l 7 ' per

$100for drillxng w.elI, 1waalet l,$ a cent.; ToWni
of Morse, $1.000 f0r purclisîn Coe e ct.. -er

SC Ilool j-;t rctS_, t %Ver, $ S04 per cen'rt. 20- yeari'
annumity; jo1lil(i1.n 250 10-years. 7 per cent, annuity;

Edward Grey, s2,00 8Per cent. n, let Quili Lake.
$12,0010 î par cent. lf0-yers. inlstammnjt; Larne 2508
par, vent. , yasaniy e aly $1,100 8 per cent.
i0-yeaLrs Ins.Ltammn't; ?einda li50 er cent. lb-years

Instaimnt; Brar Mond ,500 8 peu' cent. 15,--yatri; instal-
Ment; Elrose,60 lipar cent. 10'asannuity; Lswsq)n.

$4.000l mi per- cent. lO-yeiir, innulty; Dairiody, $7.000 ï par
cent- 20ye illanuity'; Allurist, 'S50 per Cent. 5-years

Insalmnt;Chanlibars, $1,000) 7 per cent, 10-yeurs istàlmnnt;
Glenliurst, s120 - prcn,6yasinstabi5Dt; St. Front,

8o2,700 8 Pelr cenYt. 10i-vàrm amxuity:- Plunkett, $17.000 8 p.r

jI e a

Rural Ti
Mt at 8

WINNIPEG ~ I BO0S1T -OL LOCALLY

~J. ro~lec riehom Plnne-Cra Rrort frM Wet are

Optiadatie

WinnipegvJuly 2th, 192U.

41,TEST ,RN crprprsContinue faoal.Rai of last
week avedtht situation in mnany localities. Adra

GereFisher, (if Winnipeg, aà prominent niemrber of the
Grain Exchange, has juat returnedi front at sixtüen-daYv trip
through Aiberta aind Sajskatchew,.an, and prediiets a more than
average, crop in thvse provinces. Crop condlitions in Manitoba
ailso are highly gratifying, he sai. hile sorie of the prairie
dis:tricts muffered somiewbat fronm drought. he believed thae
recent rains hadl given atl ]eust partial relief, andi in no part
of thg, west would eropas ha a total failure.

National Railway Reports

Reports receivedl by the Caniadian National Riwyfroi
their local offilces indicate splendid crop prospects in mioit
par-ts o! Alberta. Vermillion bas -prospects of record crop."
Other niortiberni points say conditions are "excellent . "gondl,

del""favorable, ...b. uniper crop expected.» Calgary and
the southerni district aiso senti optinxtstic reports. Mlany
points sny thie whvat laialng out rapidly, anti thare seemas
te be plernt> of iioistura in niait sections, with weather falvor-
ab>le for rapliti growth anti dav..elopmient- Soine points in the
Rainnat district report damiage frami dry weathar. which was
not entirel>'overcomie by last week's vains. Goverament report
froni Sntskatchewain .iut ffaceived indileate fair te ;,ood( pros-
pects in imost districts,

Winnipeg fioud Sala

The Hyr.lcrcdepartinenit o! the cit>' Of W'lnlpeg
ara to institute an over-counter 6 par cent. $150.000 bond
issue, offering the citizens one hundrati dollar bonds. If thé
schenie is as succei4sul as anticipateti, bonds of other de-
nominations will b. issueti. The departmaent is willing to sall
by thim netmod bonds aggregating $500O,000 Or 81.000,000.
The funds recelveti will ha used te reduce capital overdrafts

naVoli, e~m.iv,
$, $1.00, W. I.

d1sposedof S
IrL A. F Ame
Dontinion Seau
cent. basim. I
me in Juna, wh,

rood, Qunidy &
fI.hpnttMres at I

benturesq ara in thi
maturing Jwly 1, 19
1935. At thi. rata,
ioOney, whirh lu col
rif-eved by iYther m<
da-cideti to sc'l the, 1
trami Wooll, Gundy g

WlmiInpagr. Mane
yenr tiabentuireS waý
comprlslng th. Nalt
£ormpany. A. Jarhii

6 ner (
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$36,Ooo
CITY 0F SYDNEY, N.S.

6% Bonds due JuIy, 1950
Principal and semie annual Lnterriit payobitHaf

Price 96ý4 and Interest Yieldlg abouit 6:4c

Eastern Securities Co., Limited
ST. JOHN. N.11.1 HALIFAX. N.S.

GOVERNMENT fMi
GUARANTEED T

BONDSYIL

ATURING 1921 -1940,

THE B~OND AND DEBENTURE CORPORATION
0F CANADA, LIMITED

UNION TRUST BUILDING - WINNIPEC,

A. J. Pattison Jr. & Co.

e RS AY STREET - -TORON~

OLDFIELD. KIRBY & GA.RDNER
INVESTMENT BROKERS

kfi -e$8A "IAO '%'l VAG1V WINNIPEG
IKvuaTEunT" CPotT o v LTsn.

Lanlon Offlce 4 Ortott Winchent4er St- R.C'

Northern Securitiesq Limjt'led ac

529 Pe-ndr Street W. VANCOUVER. B C.
ýî, IlHtEI.Vý1 LW. J,11, %anage,

P. Ai. LIDDELL & COMPANY
Invetriieeii Banl<een. rtscal Agents

Insurance Brui4'ers

826-7-8 ROGERS BUILDING, VANCOUVER, B.C.

ouston'sl Standd Publications
THE STOCK EXCHANGE BUILDING

84 BAY STREET

TORONTO, CANADA

London England .
EFRINGIIAM WILSCON, 54 Thr..dnudI St

nuai Financia Reve
ANNUAL Fim.tzc,.IA REVwuw is a carefuîIly reviSed s ummrary of facts regarding iscurties Iisted on th, Montreal andc Exchanjes, and of other prom.inciit Cana.dian companies.

AIudes the Current Annual Statemenlts; of.Coinpanies ; the highest and Iowest prives cf stocks and bonds on bothr cach menth for tell years; number of shares sold eajch mon-th for the past fifteen rnonths; rate cf dividends paid ford thîer iportant items in the- h'iatory of the different Coiaris such as increases in capital stock, particulars cofen bonds are redeemnable, divide[nds paya,,ble, together with a mass of other facts.
rriplises 7,10pages of-solid ;nfornmation, mweil pririted ini a clear and concise marner, and is neatly bourd in fuIl cloth.wvaluable, net only to finanv ial îintitutikýns, but alse te the genferal investilng publie.

PRICE *$8.O0 PER ANNUM

rc> ,

rim- H E
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Corporation Securities Market
Light Tradingz on Canadiait Exchanges- Most St)cks,- Close Weaker-British Empire Steel

Sold on ewyork curb-LaUsof ani H1ubbard Qffering S.'toek -Atlintic Sugar to Pay

Arreart, on Preferred-Additioflal Preferred of Spanish River CalIed on Nlontreal Exchange

__Ne York mniielt fol. thek wek-l1ndd July2S
althoughi the araitimen-It wvaa a' little murel' dCervlful toA

the clome, whn al mneync eased a lit The eriedit s
tien contlinles te o b thie meut imlpor1ta1t factior il the

niket, and althieugl thè-tre will bt- s;ilit easiga occa

al]l'y, baniktrs hold out neo hept. fur casier nioney fo

Inini-'lite- perio-1. umha ihichi l beilig placed or

distinction betee esei l minonesýsential lo8a-,
Pear>s te h>e convlncinig the trading elemlent that

speciziation on aL I)roadl suale is euit ef the. question fo
time.,

It ila notewýort.hy te miention that
C'orporaition stock is 110w quoted on

Duigthv week eridcd July 2(1, 8 Pei
quotecl att 9; high amri 9-4 Iow, wltii sa14
prefrrjedj ut 672 ilighl ayld e low, wli
nt 2ý hlght atnd 25 low. with 800 Bal
stovk bias yet been lsýsued, It lu appat
actions tak. pIlce- pendingi thei.mui
ties.

orlc

lier
eon

eset
se

Vil thes

ituni-

$100), and 2,000 shark1es of conil stock of al parl value $26>.

Lainson and RTuhbard Offering

An offering of 8 ptr cetcurlulative convertible Pr%.-
'~'. fervcd stock of Laimuo and lHuiba.rt Canadian Co., ,Ld,,

rall is beîng made by the Standard Bond Corp., Ltd,, of 1lii-

t1l fax, N.S., at par, with a bonus of 25 per cent>., et commnio
ap- st(ok. Tl'ie preferredi stock is caehable at $110 per ahare

stock ani aiceuiulated dividends and is convertible at any timie
r the irtt eojnmior stock ahare for sh-r. n annual ainkinig fundj

iýs ilo be preovited. being 2 per cent., of a mnaximiuml umount
Steel ef prfere tock issued. The Lamuion and Hubbarrd cern-

curb. pany has un autiierized capitalisation et $1.500,000, of wlilch

I ww85 $1,400,000j ila outztanding. The authonlaed coinmon stock

cent., is :)3,750 ahares (rne par value), of which 18,000 are Out-.
mone, standing,
this Tii. company was incurporatedl under the. laws of thii.

rans- Dominion of Canada on Novemnber 13, 1918. it ope-rafes 85
ECori- futr-traiding peaUs, with auxilary equipnient, iii tii. Ath-,-.

basca, Sla1ve, MNackenize anid Peace River regions in tii. Pro-.

vinces et Alberta, Saa;katebewan and British Colmbia,

,nex wlth a large wareiiouse and bondl operating office at Ed..

i, but miontoli; also a transportation systeni conshisting of steaut-

ral, bouts, graseline bouts, tractera, etc., enahuing it te control

gis the . transport ot its own goodas trom rail termlinals t) i1u

~,aâvarions peu;t locat;ons. The. business consista chlefiy iii th;,

Trd purchase at oflaa.e merchandise wliichii l distributeý1

to l n et tiie cenipany's various tradin- postp and exchanevd foi
.A.1 raw lis. 'l'huese :n tut n are: solid in the. l.ading fur mar~kets

f the

te beý mlee'til, with soi

nmitaIsli'i) lncrrgeamr

litrred under' Dominli,
inçyess. their c>apltall
hignued lu ccc case tevU

Atlantic Sagar te Psay Arrears

[suaI meeting of thi. Atlantic Sugatr Rts
real, on Jul1y 26 last, announctmilit,w;

MolGibbo that thi. 28 per cent. accrue(
res of Atlantic Suger refineries wonlti
iber 1 next, in~ cash. Tii. anneunenm
I>y a futer one that the comfion st

Tobairco P»rohstut Corp.
à... WVhlt, lsnd sons

Undler provincial
th(, niiiii of the. provir
(0t- b. Ii in alil Vatte

WEWO.fteShe.il Co-,
Elgin Ceai Ceo, ltd. (
Ferd Lumiber Co,, ltd

The. Niagrara Fatli
ing nde unontirlo

e- ,,attit t.ê

a1Lt~I.

*L ~

W operi
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Y/e Offer
SCHOOL ]BONDS

Province of Alberta

W. Ross Alger & Company

EDMONTON CALGARY

I. T. MacMillan Company
Liamlted

FINANCIAL AGENTS
STOCK and BONI) 3ROKERS

INSURANCE MORTGýAGE LOANS
RENTAL AGENTS

15 McArtiur BIdg., WINNIPEG, Canada
.mb.yg of Wi.nip«c, Real E.tate Exchangr. WVinipes Stock E.scbani.

DEALERS IN

3jovernment, Municipal
tnd Corporation Bonds

corresondene Solici<d

~H. Martens & Company
Mernubera T.ronto Stock Exchnt

RtOYAL BANK BUILDING, TORONTO
> radw ay, Harris Tnrst BIdg..

w Yok, N Y.Chicago. 111.

House of British, Columbia
ARE IN rTHE MARKET FOR

aturity Government andtrovincial Bonds
'ABLE N4EW YORKC VI.NDB

r expense any oilcuiags alto any Briti,h
à GoverTiment and MunictPal ismuces

i AMERICAN BOND
:)RATION LIMITED

R Y TI NiEs

Manitoba Finance Corporation Ltd.
ilnvestm»en t B-oh.,',, Fmncrncial Agents, Etc.

410-1l Electric RIy. Chamwbers Wianîptg, Man.

stocks and Bo od, l>ought and sold on commission
Mortroga. Lo.,n. on lmpovc Frmn Lands
Jnaurance Effctd in il] it« branches
Farmn Land.r foir Sale in Wesmtrrn Canada

Fiscal Agent for Manitoba, Aibarina Flour Mill#, Limited

YVan couver District Property
F1 er ["'Me Agentm and Manager,

Prcperty% Bought -- l So, aJuced, Rent-d and
Rrpurlrd ,ri (orreipontience inivite,

WAGHORN GWYNN Co., Ltd. Vancouver

MACAULAY & NICOLLS
INSUANC 0FALLCLASSE-S

liST TE1>S MANl 1C/ /)
746 I-Iaatlscs Street -VANCOUVER, B.C.

SASKATOON, SirSàATCHEWAN
Stock, Bond and

Grain Brokers
WE OFFER OUR COUNSE-L AND ADVICE

Iloughby Sumner Limited
Memubrerni ofs th Winnipeg Grain Eýxch«n.

Priizaîe wire Io Winnipeg,, Toronto, Mor,îreai, Chicago

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FÀRM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
PRfTjy Wistat "~ WINNIPRG, CHICAGO. TORON~TO,

MONTRRAL AND NEHW YORR

ai
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iLutuen ù.2aO hae ta ondod ef Ilt compJ>anyý al
i subsîdiarIIes, in accer-danice wîIth the ter-ns o!vriuf
3rtigages, wh1ich requires that the Spanishl River ('o. Lîs
ibute ten pe(r cent. of tht' amfourit aviiilable for-I dIstrlIbut 'J,
iliareholders by wvay oi dfiudendts and ibonu>,es-. Theýc r-

dllng 2,5oUJ shlare, wiil be tranisferreti te th,- North
ntr.can S.xcurities, Lttl., te a>ýsi>t sharlleholders to bjuy or
[l fractienal shares.

Otiier ('apitalizaton ( haîîgei

Circulars are being miaileti te shareholders of thet
pawa Ce., Ltd., asking tbemi te expand their holding of
pawa Ce,ý stock inte tht. cemmion stock ef the itiordon (.,

as solen ai possible. The' Kipawa Co,, Litd,, %vas one, of
i ceznpan:eu, which %\ent L tiimake up irdnCa>., l.Ld

,e ztek will be exchasîged in the proportion of 1 shAtrt
Klpawal Co. for 1 '-i sharea et Rierdenl Ce. s;tocK. As>
uter et these iss.ues are in a dividend basi, at the pre-
it time ne transfer or- record dates have been set.

It is understeod that prepakraltionIS are under way to
ag out an issue of 2,Ju eught per ctnlt. poreferred
J participating stock o! the British Empire Steel Cor-
ration, simultaneously in London and Montreal, with a
libility ot a New% York connection, After the meteting
the. Canada Steamishipi Lines' ahareholders on July 24,
vstity the deal, oniy a few of the smalier lines will re-
in to ho swung, inte line, se that it is probable that the
ire merger deai will be iuliy cennimated early . un
pust. In the meantimne, preliminary steps are bcing taken

tihe Dlotations. If the, issue meets with succesi an issue
oni l-*on stock is expecteti tu be breught eut later.
Elordon Ce., Ltd., diretors have declarvd ani initial

ideusd ef 1% pcr cent. on the $10,000,000 7 per cenlt,
nuIative convertible preterreti stock and an initial pay-
nt of 2 per cent, on the $10,000,000 8 per cent, f'inst pie-.
red stocks of the conipany, The payments cover the quar-
andlng September :30 next, payable October 1 to shi re.

durg of record September 24. In ail $375,000 wiil thus
~dstrbuted, $187,500 et which will be paid into the-
misry of thi. old Riordan Pulp and lapler Ce., whlich holds

et,00o the 8 per cent. securitie8 and $9,000,000 of the
,er cent, stock, in addition te $12,000,000 et commnin The'
-ua quarterly dividenti et 1%4 per cent. was ise elav
the $1,500,000 7 per cent. preterred stock et the Riordfon
Ip and Faper Co., Ltd., for the quar-ter ending Septem..

8,payable September 30) te shareholders et record Sp
tr24.

Tomûe papier stocks have been atidet te the unlisteti
atet et the Toronte Stock Exchange. These are the,

alnPmzip and Paper Mutas, Ltd., and the Mattagamjji
p ed Paper Ce., Ltd. The, Whalemi operate, kit Mýii

e, 2miles from Vanceuver, B.C. It lias p)aidt-up capital
$800000 eommen, et $100 par, and two biocks etorf
euoe of $2,000,000 at $100 par, and one oi~ $102,500

Fpa.Tiser. are aIse $3,500,000 6 per cent. seriail bonds
gadnbearing Ii per cent.

TeMattaganui operates at Smooth Rock FalashorL
en e wet of Cochrane, ini nerthern Ontario, It has
J-pcapital et $2,000,000 conmen, $100 par', and *,0,

p ere,$100 par. Thore are aise eutstanding $1,_
$60 per cent. bonds.

Kaminilatiquia Bonds to b. Offered

Anolering of $500,000 7 per citt. first nllortgagre sink..
fudgoid bonds of the Kaiministiqua Puîp) aint P-aper
Ldwill shortly be made by Grahamn, Satnson antij Go,,

(»l Cmmon stock will likely be iîu Ilse, te the
>cn cg650,000. Bondi et the Kaîninistiqluk comipany

scrdb>' a finst mortgage on ail preý;int an1, future-
filassts nda ftoating charge on all othezr aqsets et the
Ipny t is estimated that the ýcempany shoald earli

Ti v "t. f Ils to cii il,à hv,n111- T hi ~ ~i 1u - S is i 'osd
onI AnT otplJUt of 7j0M0 loIlS of gron Olii-Wood pup !It ;Lz: conl-
svrnUv priveý Jj c o! la5 pe ton.

Thlit Ka Il iIt 1,11a , Iompanyý \was IncurpuratvldIln June
4,1920,. under ' lie la %% of the p rovinfce [of! ]î Ont rio- Tht

pulpil i. lovated at PotArthur, and il, ja thu intention
o! 0he opnyto uxteind tis iil Ult-initely into L ,rim-
plet(- pulp and] paprýr m111i, havinig a full c-apacityý -f 2.-0
tonsil of netw8print daily. At present thu coniparIy wili
manufacture grounid-wood pullp and ;(eIl its products to the
various pullp and paper1 iinilis for nlewsprint, andl Ilanufacture.

UNION 0[- CANADIAN NIUNICIPALITIES'

<Contau~d romi paue 5)

1 jow re(trninlg to ;a proper(-I perspective and a realization o!
theu facLt thjat inything which hlps te ai larger breadth of

viwin rmiipalil aLffairs isý, in the long run11, the truelit

Ineeton Hou)ts"Ing l'oins

iy. Majyor j_ cad of S.lacnerelative te housing
for wo)rking nI. Tjheý moio alled upon the federai gov-
urnient to reduc by per. cent. the inItereat on the $2.7,000,.
<>00) voted for houisiing, and upon11 the provin.ial g Ivlrnment
to inake at like redluction in the illteretst chakrged to) m'unici-
paklities.

It wvas retzolved to recomnind to thE' fvderai governmiient
that grain shipped <romgll the Candia wet te nopa
mlalrets be routed by Canladianl insýtv1d oIf AmIericanl port..

At the, finail seission onf Thurs-,dayý, ArýthuIr Roblerts, K.C,.,
of IBridgewater, N.S., was elected prsdnand C. W. H.
Rondeau, Westmnount, firsTt vice-president; J. M. RamI-Sdlen,
Toronto, seonice-pr-esidenqt 11nd A. A. Pearson, P'oint
Grey, 13Cthird icpridt.The selection of the, place
for, next year-'s convention was left to the executive to decide.

I DEHENTURES FOR Sm--2ALE

TENDERS FOR DEBENTURES

GOOSE LAKE CONSOLIDATED S.D. No. 1283,
ROBLIN, MAN.

Sealed tenders, addresst, te the undersigned, will be
received up te Saturday, Atigust l4th, 1920, for the foliowing
Debentures:

First Issue.-Debentures for Tlwenty-five Thousand Dol-
lairs ($25,000.00), dated January lot, 1920, bearing interest
at 6 per cent. per annum, and repayabie in twenty (20) equai
annual instalments of $2,179.61 each. First paymnent, Jan-
uary Tht, 1921. Payment te be nmade at Uniion Bank of Can-
ada, Roblin, Man.

s'econd Issue. - Debentures frTet-five Temn

Dollars ($25,000.00), dated June lit, 1920, bearing interest
nt 6 per cent. per annula, and repayable in twenty (20) equal
annual instalnients of $2,179.61 each. First paymnent, June
it, 1921. Payment te be made at Union Bank of Canada,
Reblili, Mani.

District includes Village ef Roblin and 1.09 sections ef
land. Assessmlelit fer 1920, $830,465.00.

The highest or any tender net necessarily accepted.
1. S. MITCHELL,

Secretary-Treasurer,
191 Reblin, Man.
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Corporation Finance
Hiudsom Ray (2omanyB% Reports1 Favorable Prges-Otokfor Saguenay Pulp and
Paper Company Promlsing-Last Y'ear's 0peratiofls Sati.sfactory-Rapid Strides Made l>y
Atlantic Sugar Conpany in 1919 C'anada Steiimhip -Shareholders Agree to Enter MNerger,

Grany Cosoliatei Mlang, Stneltivu ani Powt'r Cc.
D)urunlg Jn,12,the cpaypou'd209UOpounds
of copper, ase %ovre ith 21,19pourids in Mav ani
2,180,0W0 poun<la in Februajýýry, wbich1ojthj ;Ls record for
1920, Ini IJurit :a ytar tfe figure iras 2,63:7,1$ pun1

Canadien Pachfic Rtailwey Telegraph Co,-Wg inri(enLses
of eire 157 anti 20 per centz. hav bren grantei by the
Iloard of Cniiin.wibreientiyv heard the detmanti o!
thi. t elegrmillers emiployet by thi. comipany. The present rates
o! puly for ope'ratoru in Onitarlo are froni $100 a month to
$11-5-25- Thé achedule Nvhi(ch the, board decalt wit> Includeti
operators, printers, cleric-al statr anti otiiers rniplo>'ed i the.

ofcso! the cmay
Coilingrwood Siiiphuildlag C.-A meeting of the elar..

lholders o! the company vas held in Colingwood, Ont., on
JUIY rit>. hen 95e per cent. o! the. stoek vas rePreumnted,
and t h ias unanimiously agreti te se»l al Iti assets tc, the
COlUingiooti Slipb)lui]ldlng Corporation, Lin>Ited, whici Mr.
IL. B. SIlth, presitient, stated vas a part of the. British Em-
pire Steel Corporation. Conditionsi 0f the. agreement appear.d
in thiB colina last week.

If 01

Co>. of Caaadi
1 report of the.
'lie balance ut t

,nlof the. y.ar
,er sgt>. Cash
,alnmt $22,914 i
Irith amoutegS

.Adr5 K.C., on behaif of the com)pany1. closeti his
airgumiienitf before Comimissioner 1'. A. Mcel)onald,. stating that,
although the seven-cent fare would only give the asiareholdlers
a return o! 5.4 per cent., the. conpany was flot deusironu of
iqsking for a higiier rate, in conslderation of the hardships
thait miight be worked upon the travelling public.

Canada Steainuhlp [Lies, Ltd.-After a very brie! mneet-
ing,. shareholders of the. company, on July '25th lat. decideti
to aceept the agreement of the. directors wlth the Biritishi
Emipire Steel Corporation. Representeti at the. meeting, elthie
in peraon or hy proxy, were 100,5S0 sýhares of the common
stock outstandcing, amiounting to 120,000 shares, atid 57,42s
cýf preferreti, of a total issue of 125,000, the latter securitles
beînig hirgely belt abroati, the voting power o! which not
being exerciseti ut the. meeting.

The terIns Of the agreement with thé new consolidation,
asalreadly publisiiedinl detail, provideti for the nominal

leas4ing o! the Canadai Steamship properties for ai terni of
twenty-llve years, but actually entai] the absorption of the.
company by tiie Britishi Empire Steel Corporation. Holdera
of Steamishlp common are to receive 100 per cent. in 7 per
cent. cumulative second preference stock of the new consoli-
dlation andi 45 per cent. in common, while par and 10 per cent.
of the. respective securities go to tiie owners of Steýamship
preferreti on exciiange. The. latter is optional, the British
Empire Steel Corporation guaraxiteeingz the. , per cent. divi-
denmis in botii instances.

Mr. J. W. Norcroas, preaidient, of the conupany, recently
sp.aking of the. present business of the. 8t.amiip Unes,
stateti that the present seabon is provlng a record one, so fax
as tratfic on the Great Lakes la concerned. "There iu really
more passenger business offered than w. can take cure of,"
h. nid, "wile freight earnings are well in excea of tht>..
0f a year ugo. Qperating expenises, owlng to the increasod
pxice of fuel and higiier labor costs, are i exceus of tiiose
of lait year, but 1 feel confidient that when th» net of the
xeasan'u operations is available it wfll compare w.»l with thât
o! 1919, when cur resuIts in ti respect reaciiet their hlgh.

-ae mar.*
a.. 4 d L$ P..,..nii a ri'dén werp Ynadc

Dominion comnilyj
Julx li1t, 187P. te Ju

Qiiesandi diru
t)>. annual myeetingl
tthun NaLtionalR RuItlli
plaFce 0f the lI.P Dr

W»inaipeug Elleti
pelly, reýireseniteti h:
the. Public 1'tifitiers

Iegrapi ('o., W
te t»e s)areii

'or niety-iiiie
inclusive.

410oIders of
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A World-Famed Trip Tlirough Cauada's Finest River Scenery
A GLORIQUS boat tip-Ihiough a wealtlh of miagnificent scanery Iha even the woncler-
fui beautirs of the oid world cannot exccl. la the trip called 111

"Niagara to the Sea."
You mil àatiqly your every desire for Ieaty.% St- Livwre-nce Rapide i wiII exhitarate and charmi

thnilla, and inteleatinanghts and Ilren 4,mfort, you.
The trip clown the Upper St. Lawle~ wilI nrveT Are you interested in hisioric Romance? Then

b. fo otten by Filon who has once scn tho4r quain, oIld Quebec wîll furniah You boundlesa enjoy-
g reen clac] Tkouaand Islands thai Nature fiu atrrwn nient
che a nechIet of jewels over the broaci channl of lhc Fcnally. the boat ateamas alw1y Ilp through the

might rivr. iPressive canyon of the Saguenay. where those,
Wold you Irl to a new experience ? Conr n ighty Cap., Trinity and Eternity-tower hligher
shoot" the toaing tumnbl.mg Waterai of the than the Roc:k of Gcibraltar.

Zt'd 2c.taire f., itrnt.â ho.lt. cap and uld t.
JOHN F. PIERCE. Puaa., Tralftg Mnata Canada Staahp Lin.,, 20 R. & . Buildinit Mocitroal, Canad

nt I
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conaredwit $10&G147b i Ui eu o! he n, .ui Lear

retassoisy ilul and PaNio er o!$,taUUanI tun

ment1, uthaed woithn is now iai Uic hndJ o! she reos xr
accvouisy reîvale i2,6, aat $451) th,35 buih Am r-
celp ale,] ipi Co.14, btI 119, ta compared wamh $ UI, n netis,

Co_ e ay vi Puipade thpe .e frt anu.ai sine
ment% o! thes compar sno ofx t thi adao!arholdersa
revtl"ioual t. st, Ia eent passible. byThe Nrorih Amaeian

thep sudw ParglCto but niJue 1919 that, opany and.i
ubsidiarg. tOgF.eLBriue phe Saenayth prospect fn r it

yo., wre oc- rganinde lih.e aoeetiojts hne ninsd fo
192 %iw o! thi) S3.000,r00ompaison o! thi sinearsî fiate,
asuh whthe laith ina 191o1pssbl. The prores mtaeeby

whlch hs for the year ending Deceniber 31st lias, shows gross
revenue- froni sales of $5,416,,544, less sales expeflies O! $55,-

2t67, lenving the net amotut frorn sales $4,861,297. The total
Operating expenhes aniounted te $:3,538,0'22, learluz the. nt

a1mUnt frioni production $1,23,264. Other receipis total
$311,S57, rmakiing total revenue $1,635,122. Getteral expenies

nmouitOdý te $214,945, wldsh left tb. net revenue $1,415,17é;.

mus8 djeductedt resel
priation, dlue to the
of further aillowan

lûtâ and
is a sou

accourt$ paynbe $627.244: inteveit on bonds, 9.35,
tmg fuaid, $22?,531. Of the. total ansest,. limits, 1

raillm o! thecmpn are- plaerd at a value of $81
M ussao'. flay C..-A cep>' o! the. comipany's

statenmont for the. yeur ended4 %a>' M1ot. 1920. ba*
to baud, Acpordlni t. the. figures submitted. the.
busqttmine lai sltehopsi and other tiidln*ib" contiu,
duc. teab'itle reslUt.i. Farn 2Lsnd sales for the. y
Manrc) 'Ont lait comprise 276.,629 aicres for £970,87I
agi! o! £3 10g. per acre, tompa)iredi wlth 285,1,1
91,023,072, an aiverage o! £8 12m. for the preceding

Thve maes at profit of £203.s877 on the fur 1
£m8.0io eneral tradeingafter- muzking provision

profits, dut>' and other contingencles. Dividendem on
ce-nt, cumulativ preferred shar..g are )aLid out o! 1
o! flie brade. Au intvrini dlvidendl of 10 per cent.
on the ordhnair> îhares ia Jianusary lait, and a furt
bution of 5 per cent.,totbr wltb a benum o! 10

lemqi income tax, i now,% reemmndd, mn a t
pier cent. for thv yeur freux the. profit.% o! brader,
saite rate .q lm tii. previous itatr. Thecumt.
recommniied a distribution o! 15 per cent., oin mii
ta.. la Mot ;payalet, l11 repetIf tii. receriptn o!f
depa)lrtinentt. Thils comipares with 201 per cent, pal
ygar enided MaI>' 314t, 1 il aredmlou whc imi,
lncreaseddhuursmen for taixes1. The total distr
the. ordiinar>' capiltal foi, the yeur in, therefore, 40
as coi-pliaed with 45 pèr cc'tt. lait yeur.

On Marcii 31mt, 11919, the tinuold lands in the
oftecolupan>' amounited to 3,25:1.1914 acres, Durn
2,29acres wer. sold. 238,753 accrued to the coaip

lo the
tholp ou
r cl.

is(esml
he yeur
2 ilderý

liE FENT I R ES

;ix rg j Fre. -Lai~ Weuk 1In % qev Loaý (if $3 75,)o*-Mýany
(flhvr )n Il a ýra ti iiHvP Reor ted -NuLmb le r of Buildings

l)amaged by Lightning

-~rie1Id. Ont.-July 2 t. SiMirk's Anlcnchurch

dolla rs.
lluray La ke, B.C. J Julv l16,- Chic1,n-eusues, a mi

chickens of Hl. J. Hleroîz, Douglas Road. wert, destroyed.
Cause, upsetting of oil lamip. Estimatedl los, 2,0

Calgary, ARita,-Juiy- 21-Residence of E. Bi. Burna.
Tuxedo Park, was destroyed by lightning. Estiniatedi lois on
buildinig, $2,000; ou contents, $1,000. No insurance was
carried.

Cobalt, Ont.-July, 24-Sawihil o! the ooeLake~ Lumn-
ber Co.. ini Plratbrook township, wvest of Cobalt, ,vith 5,001>
feet of thua seaaon's lumber, was destroyed. The lois is esti-
mated at $10,000, partly covered by insurance.

East St. John. N.Bý.--July 20-Plant of the Provincial
Chemical Fertilizer Go. was destroyed. Estirnated losa, $100,-
000. partly covered by insurance.

Ea4tlin, S-'ask.--July 23--levator of the 'Security El...
vator Co, was struck by lightning and comipletely destroyed.

Gaît, Ont.--July 26--Two barnis on the M.%cA]lister famni.
on the Preston Roud, juât north of the golf links, were de-
stroyed. Cause atated to bu incendiarism. Estimiated loss,
$2,000, partly covered by inaurance.

Haaifax. N.S.-July '25-Wooden garage and Chevrolet
car of W. E. Sztndfordi, 16 Beach Street, was destroyed. Esti-
rnted lois, $2,000, and no insurance.

Ladner, B.C'.-Ju!y 25-Store of Currie-Willllams Can-
nery, manager s resilence and forty houses, occupled by
eiployeeu, were destroyerd. Estimiated oi,$100.000.

Lorneville. Ont.--July 26-ýBarn of A. McMhhNIln was
atruck by lghtnlng and de9troyed, with a number of liens
and farni implemnents. In8uranCe is carrled We the extent of
$1,500.

Mledicine Hlat, Ala-uy23-Building, occupled by the
Saskatchewan Bridge and Iron Co., was entirely dlestroyed,
Estinisted loss, $75,000. The building is owned by the Do-.
minion Glass Co, Contents were in,%ured for $50,000 and
building for $7,000

New Glasgow, N.S.--J1uly 20-Robertson Brothers' woo4-
worklng factory on Mlclean Street was damiaged. 'lM. Ions
will b. beavy.

Niagara Falls. Ont.-The Incline building at the Whfrl.
pool Rapids was destroyed wben ntruck by ligbtnlng. Esti-
anated lois on building, $10,000, ani on contenxts. $20,000.

North Sydney, N.S.-Julv 25-Warehouse, six cars of
floue and a great quantity of liscellaneous mnercbandise wewe

drae.Eutlniateid lois, $60,000, covered by insurance.
Peboe, Ont.--July 25-Beuidence of W. Il. Williams,

SieeOt.-July 25-Rl-ouie of A. Ryeirse, Kent Street,
-ae damagedc(. ('ugns, dofective heater.

Qf 'iL,..a l...Jilv 29-Two..attrv brick bni1Alinc~

Volume
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The n The future is purchcged y the present." JOHNSON

Cetopanw1t Ther COiIETL rmaua tong ini asets, ilp)to-daittc and gg e- in bsns
mrset, DO th ils4 tinvairy inv 1slogan, is an avýenu1Le ta) your fuitukire

properîy.Do lotdelaiy. Writr ouirvc D)eparîntien, lor particlabrs.

THE CO--NTINENTAL INSURANCE COMPAiNy
0F NEW YORK

F 1R E A UTOMOBILE P ROFIT S
CANAbIAN HiEAD OFFICE: 17 ST. JOHN ST7RIEET, MlONTREAL

W. E. BALDWIN, Manager

Insurance Conipany H ROVDN
of North Anierica ''LRuPu0ýVDN

CAITL. . .-1 ... $ SP0,000 ASSURANCE COMPANY
ASSETS JULY Ist, 1920 .*....$38,946,013.37 A. M. ALETTER. Provincial Agent

C.P.R. Building, Toronto

Issue& speciaily desirable forms
of Ue an Occpanc, RetalA Strong AII-Canadian Company, with Head

an>d Leasehold Is R entai Office at Montreal, has beeri licensed to transact

Fire Insurance
Agents in ail the principal cities of in addition ta Automobile. Accident, Sickness,

Canada and the United States. Liability, Guatantec ançi Surety.

Robert Hampson & Son, Liniited The Fire Branch will operate non-tariEf,
CENERL AGNTS OR CNADAwri ting mnoderately large Unes.

i ST. JOHN STREET - MONTREAL Applications for agen'cie5 are iniied.

Queensand Insuranco Co. Limited British Anierica Assurance Company
of Sdne, N..W.FIE, MARINE, HAIL and AUTOMOBILE

Càpi Pad Up$1,50, Assts 4,01,81 1AORPO.ATU> 1833
AienUp WI,75d de.t U4,SIsaii jira HEAD OFFICES: TORoNTO

W.B. MBIKLE, Pre,tdent and (3eneral ManagerMAAGR FO CAAA .. GRO ,Secrtary.
AgencELo. Lhc.d*~ pald soinc orsanizmedon over 0475.OO ).o.O

1trcOtffice: 2ala confedratcîn 14f. Bid«.
.1. B, HOUNSOM, Manage,

Éoiitgaa t.ed by the. London l
3

uaratitee rnd Accident EA a Fc C
Company, Lirnited>
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BITISH IDNDEDS' IISOCE commeI
irnitud

EstMadAned 185

AGENCIES THROUGHOUOLT THE WORLO)

Ffre - M~arine -Automobile
Cernerai Agents, Tornntoý

Automobile Departniens WIINDEY'ER BROS. & DONALOSON
Cenrai Agent@ Fime Deparltent: G. 5. PEARCEY

Headl Office for Canada, 36 Torounto St., Tooto

Managzer for Canada. C. R. DRAYTON

ASSURANCE COM0pý

SUN '

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANC1E SINCE A.D. 1714>

Canada Rranch , .. Mogkroa

T. 1- MORRISEY, Resjdent Manager

North-West Branch .... .... Winipeg
THOS. BRUCE, Brancb Manager

MARTIN N. MERRY, Gener'ai Agent TORON TO
Aguenze througbout the Dominiç-e

l'imrai tth lnsurane Company eut, Wlte.d in Canada. A.D. 1004

Phoenix Assurance, Co., Limited
FIRE of London, Eglsad LIFE

for .ecudty et Carndtan pUpiC' beiderseeIvy exzed ..

Agentu waned ie bot branches. Apply to
R. MÂcD. PATRmSON, Mngr
J. B. PsAESON, 1

M0 St. Fraucois Xavier Street, Montrl, Que.
Ali with profit poilel.a aff.ated prior to thk 1t Veceber wili rank

fer a feu year' ar.vaalaeary bonus attimhat date~

Lonpu AND f.~w@,o Lwva P"

M..4 t
T09*l

abe4 A. 17

a. Aouet. Ar

Ch. MNUEMAL

UNI 0M4te al
k Croarin. Led., M

FRim
The. Nortli.un Aws
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Fire Security
liait ve

The

Assurance Corporation Liinited
of Glasgo, Scotland

C.ueranteed by Eâgle. Star and British Dominions
insurance Company. Limitrd, of London, England

Head Office for Canakda. TORONTO
j, . ibbEl,. Maanzgrr V. . ELJa ,A.Al. Maanog.te

Head Ofce 1111m1r

DIRECTORS
Jas. CaawuthoW. gag.

E. Quevatw. Es.
Sir Alexanr Lacoste.

Wm. MOIS Maperm

Sir Vod.olick Wilims.a
Taylr LL.D.

à Gardner Tboe.

J. D. Simpson. DtoutY
Asiten Manager.

A BRITISH COMPANY

IIS1.111ICE SOCIETY 0F CAIIONi UIMIIED
U8?*SUJSIES 1888

Hled Offce - HONGKONG
Canerai Manager. C. MONTAGUE EDEE

>ffice for Canada, 36 Torent. Strelet, Trmte
Manager for Canada, C, R. DRAYTON

7ornbinatioei of ac, magnitude and etpgriaace

I Agents, Toronto - IUNTZ & DEA1T

pile

ALFRED WRIGHT,
Manager

A. F. BL.OGG,
Branch Secretary

14 Re monSt E.
TORONO

Security, $2SU

Bri*tish Northwestern Fire
Insurance Company

Head Office ., TORONTO

The. pabik of this Company arc guarân(ed by Engle,
Star and British Domninions Insurance Company. Limàited, ût
London. E.Wi.z<J.

ASSFTS EXCEEDl $93.O00.00

"1 I1 g.al lfiJf ,r a gnr c r nels or diao, i 3J W ;n.eJ.

Merchants Casualty Co.
Head Office. Winnipeg, Mant.

T0É mo %î -raeIv companyI In Canada. 0ocratina under theu
5ufr~ol t hel nomrnnon ond Priovtncal Insurance D.pamrtments,

Výhmbang th ce entir Domnw ut Cnad

SALESMEN NOTE!
Our ccidnt nd health p~c ~th, ,att blrai potecion aff.ved

fo premlvm of $1 00 P-r i 'wt nd

L-- 2O & SCOTTISHre llm*e->
FrurbL.dnud Lra or L fr H Gaira Au'c Au.eu.. t orI

SCOTIS M T'rOPO-' LIT Dea h
FORfo mlRE, -CCDE. 1n SIKNS I' rNCe.ho

Guarante H '~ds Bn'v.tar a rv G.n hiden ty h, nutoebleUall

Hea d Oi e n r e foranadagnt
LONDONer ilaoi&e SCOTRSH BLDG. .V4OToroA

omeL OjS8BTS S jc, icRml\yChmbrs
throughout Cenada, Man.frCn4

INSASSURANC COR-NY
HEM QFICE WI4PO ATN Liid

TOTAL ASSETS - $2,61

A Canadia. Company Investisg ita Fonds in Canada
APPLICATION FOR AGENCIES INVITED

TORONTO OFFICE: 20 ING STREET WEST
W. H. GEORGE, Superintendent o>f Agencles



VoIum ~ ~ TH 85No 0 TEMNETARY TIMES Jl 0

Canadia#,n Government
Municipal and Corporation

à-= Bonds
BOVGHT - SOLD - QUOTED

Doxuioet SEQURITIBS CàRPOR2.TlONi
MONTUAL BRAMCH 26vo~ KINC STREE EASCtn.ja Lige BeNidi..fteSfBIU S No. 2 Austin PriarsN W_ Su" TOPONTO uIotn a--

Rentai Returns;
Our Reptal Service eznuures te- NOPRTID-17

turne to owners commenhirate $11 2 ,3 9 7,5 7 3.'
with value., the maintenance of TATEtEN-r JANIJARY. 1, 1!
propertiés and of proper relUr Aurcnzt.avemnmADMI-
tions witl, tenant. $590 90 05ESER2 ORLOT9HQE4 IB[r

v oluni.. ;- July 30,


