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Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator lasurance
Teams' Liability Plate Glass

Automobile Insurance
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COMPANY'S BUIDING, 61-65 ADELAIDE ST. EAST
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BRANCRas-Quebee and Maritime Provinces ....... MONTEa

Maultola and makatchewan ............ WINNIPEG
· ritish Columbia and Alberta......VANOUVER

The London Mutual Fire
Insurance Company

ESTABLISHED 1889
Assets - - - - - -

Surplus to Policyholders - -

A. H. C. CAI

. . -u. m"uMml.

A. C. McMASTER, K.C.
S. G. M. NESBITT

G.

Head Office,

$753,417.06
$411,808.66

S 4 .. ........ ,..

Toronto..,.........
............... M an

À

ALFRED WRIGHT
Preeidnt
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His Business or Yours?
WOULD YOU ASK TOUR FRIEND TO
NEGLECT BIS BUSINESS, FOR YOURS?

Then why appoînt your friend -Executor
under your Will?

This Trust Company has' every facility
! for the efficient administration of any
[ e state entrusted to it regardicas of its aize

or the location of the asset8. Our fees are
no~ more thaii are allowed toa n indiv'idual
acting as E-xecutor.

Delay may be fatal. Please communi-
cate with our officiais to-day.

TRU5T5 ANGUARANTEE
COMPANY UMITi.D

Snai.îFRos -TORONTO CAL~GARY
JAM~ES J'N%%RcN E.B.STOCKDAL

THE MOTOR Mf
INSURANCE COMPANY LIMITEIY

THE~ ]BEST IN

AUTOMOBILE INSURANCE

ýLTES
)LICIES

SUSINES&FOUNDED 1798

iNc0RpOUATED IN CANADA 1807

Amnerican Bank ýNote Company
£NMRAVIS Atf 1 PMITEIS

Bank Notes# sonds Municipal
Debentures, Stock' Certi!icates,
Cheques and other Monet&ry

Documents

Specwa Saeguarda
Againat COntefçitiiig

Work Acceptable on
aU Stock Exchangea

y4ead Office -OTTAWA.. lireproot Buiin!gs,

MONTflEAL TORONTO
Bankç et Ottaum BIdg. 19 Melinda St

WINIPEG
Union Bank 81dg.

Somne of the Innovations Introduced

by the Equitable During its

Sixty Years of
Publie Service

Shortening, SimpIifyxng~ and Liberahizing the Policy
Contract.

Immediae Paymont of Death Claims.

Incontestability alter fir8t policy year.

Croup Inaixrance for Emnployees.

A Corporatej Policy, to Protect Business Interests.

A Convertible Policy Adaptable tojAltered Cirvumstances

Free- Heaith Examinations for Policyrholders.

A Home Pijrchase Policy.

A Refunil Annuity gu aateing rcturx1 of Etire Prin-
e. cpal.

An Income Bond to provide for old age.

New and Improved forms of Accident and Health
Policies, thus completinig the circle of protection againslt
the haads of Life, Accident and Diseage.

THE EQUITABLE
LIFE ASSURANCE 'SOCIETY

of the UNITEI) STATESI
W. A. DAY,-Prenident

120 BROADWAY NEW YORKC

July 4,1919.
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Savings Deposits Reach Record in May
Bank Statement as a Whole Indicates Contraction of Business-Increase in Cal
Loans Relects Activity in Stock and Bond Markets-Circulation Begins to Decrease

Deposits on demand ................... .. ...
Deposits after notice .......................
Current loans in Canada . ..................
Current loans elsewhere ......... . .........
Loans to municipalities . ...................
Call loans in Canada .......... .............
Call loans elsewhere ........ ..................
Circulation .. ....... . ......................

May, 1918.
$535,655,731

947,757,337
894,817,113
99,300,926
57,728,226
78,466,582

172,259,879
189,748,470

April, 1919.
$ 571,412,857
1,070,985,080
1,107,986,523

125,328,561
47,911,199
86,091,844

155,533,666
223,763,426

May, 1919.
$ 568,730,118

1,107,983,072
1,071,447,686

127,490,932
50,356,227
89,187,032

157,176,325
219,287,788

Yearly Monthly
inc. or dec. inc. or dec.

+ 6.3 - .54
+ 16.9 + 3.5
+ 19.8 - 3.3
+28.3 + 1.6
- 12.3 + 6.4
+ 14.1 + 3.5
+ 8.7 +1.3
+ 16.8 - 1.5

T E above are the principal changes shown by the statement
issued by the Finance Department, made up from re-

turns sent in by chartered banks in Canada as at May 31st.
Some of the figures which have been showing a continuous
increase for many months past show a decrease in May, in-
dicating a change from expansion to contraction of busi-
ness. These are current loans, circulation and demand de-
posits. This movement, if moderate, will help to remove the
inflation and high prices; while it necessarily means less
business and lower profits, it should be ultimately beneficial
in bringing industry back to a sound basis.

The changes for the year are nearly all upward. The
decline in bank loans to municipalities is a result of the new
fnancial conditions now existing, which enable municipali-
ties to issue debentures on comparatively favorable terms.

Savings deposits have reached a record level. It is
probable that the business reaction will soon affect these
deposits, by at least slackening the increase. The following
table gives record of deposits for the past thirteen months:-

Deposits payable Deposits payable
on demand. after notice.

The trend of the Canadian loans account for the past
thirteen months is shown in the following table:-

Current in Call in
Loans. Canada. Canada.

1918-May . ....... .$ 894,817,113 $78,466,582
June . ........ .... .. 897,226,012 76,970,920
July ................ 905,677,233 74,382,762
August ... ......... .920,775,269 73,509,571
September .......... 942,802,018 74,137,860
October ............. 1,003,593,603 73,685,136
November .......... 1,082,709,655 85,675,063
December .. ........ 1,075,640,003 89,120,423
1919-January ...... 1,080,340,861 87,598,427
February ........... 1,095,801,791 79,154,121
March .............. 1,117,197,446 87,601,337
April ........... ... 1,107,986,523 86,091,844
May ....... . ...... 1,071,447,686 89,187;032

The following table shows the call loans abroad in May,
as compared with previous returns:-

1917.

January
February

1918.



Char

CAPITA L

NAMB OP BANK Capital
AutboriaedI

CapitalI
____________________ ____ Su qbacribed

Bank of Montreal............. ... 2.075.000
Bank of Nova Scotia ........... 1s.oo,ooo
Banik of Toronto ............... 10000.000
The MoIeone Bank............. 5,(000
Banque Nationale........ - >.......s.ooo.ooo O
Merchants Banik of Canada.-ý-ý--10,000,000
Banque Provinciale du Canada ... 2.000,000
Union Batik of Canada........... 15,000.000
Canadian Banik of Commerce .... 25,00Û000
Royal Banik of Canada ... »....... 25,000.000

Domilnion Batik...... .......... îý 1 o 000oo
Bank af Hamilton.............5,000,000
Standard Banik of Canada ... 5,000,000
Banque d'Hlochelaga... ......... 10,000,000
Iinperial Banik of Canada .,..,10,000,000

Horne Bank of Canada.......50000
S terling BanIk of Canada.........5,000,000
Weyburn Security Bank .......... 1,000.000

a
20,000,Dw
9,700,000
4,000,000

7,928,80

15.000.00

16,049,900
6.000,000
3.986.700
3,500.M0
4.000,000
7,0W0.000
2.000,000
1.266,600

655.700

Total .......... 189,075,0001115.784,700

STOCK

Amount LABal. due eoîgb~wetçr ~ to Domi Balances DeiOlofrsto «aGov, after BaacsDpstaby thle public.
Ca14 reer ,Ë oto deducti.g due to. the Public, Payable 'Deposit

PadU 2for creâîts. GOverti- On demand oona tlian
pay-îîata, tments in Canada flxed rdày in Canada

etc. in Canada

20,00000ù 18000000 12 43,898,529 10.300,157 4,63,.935 110, 1!5 94d 209,256,052 58,243,978
5.000,000 61000,000 12 6.593,790 1,248,784 1504 21153 4,5.o4,00000 4.800.000 12 6,6201,594 8.9480 125::6 2411.4 40,956,106 ....9:......
7,840,700 7,0000% 9 4."93,620> 3.242,983 16'0 7350,072 27*798239 1,941,13178,70 70000 il 13.909,818 14,273.610 3,616:132 43:68a,14l 72:372,483 933,0421:2,60 8u:0 8 1587,433 1.58456 234,343 3,603,214 16 947 9045 191 ,ý907,746 1 0 9,472,104 4,565.414 4.524, 354 53,033,720 62,318,262 4,252,0651 5.000.000 15,000,000 12 27,270.774 1 5844,613 3,159,E65 110,293,672 1 40,833,140 2,2,3l5.543,970 15,671,M65 12 35.087'.627 3.021,5370 1,8,2 748e015,270 221521.237

eoo0,oom 1,oo0,ooo 12 8'719,068 12.918,18R2 1,28501 7748 5 52.î, 1 ,82I50 11 5,501.6
3.500.000 4.50,055 12 3,6.0 151,878 1,5,65q,920 37,932,o2'-s.50.ooç 4.50,00 15 6,890,108 o9910 84,7%5 18,1719 487,e

4 0 0, 00  3,800,000 9 ,858.039 632.743 98,07 :9.687 e ......
000000 .5 . 2 12:377819 1,422,380 ..9..01....... ~9.47,705 4000 1,980,175 4,175,761 5271197,734,10.5.0.1.....42

1,224,5M 400,00b, 6 1.23,445 2,025,775 206,048 5, 179,002 9:145,3,2
478,661 215:000 1 7 420,155 86,741 27,085 1:505:298 1045,8

...... .................
.....................

......... ...... ...........

114M28.015 121 126,066 ........ 215,895,050 13f.91,6058 26,196,865 568.11,î8 14l07.983,072ý 221,605,R46

LIAJILITIES-Contin

Due to
r Deposlts Due t<> banka and Liablities 3md y banks and bkngAccept. ,aanc

baning correspond- Bills lncluded
ce "" due else coybl un,~de

lotherbank. . crdi eu- paalee0f f going moen
inCanadai<i 1d In Canada ed

1. Ln on'or the 1JJC.

4,182,510 1,279,821 2,626,442 2,612,173 1.922.271508:209 .. 141,1i64 3,315,744 ,...... 225.5909 1 .1158
1491316 .............. 592,212 ............ 137,176 150,58 ......
291,845 1.706 1.285,435 ...... 8,310 678 &80 ...

1,440 .............. 3.249..............2600 16:991 .....

5......
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Chartered- Banks.. Statement, for May, 19 19
ASSETS

NAMB 0P BANR

Banik of Montreal .........
Banik of Nova Scotla- ..
Banik of Toronto ......-.....
The Moisons Bank. .-- .
Banque Nationale.-.-....
Merchanta Banik of Canada..
Banque provinciale du Canada
UJnigQn Batik of Canada.....
lnadian Bank of Commerce

R<oyal Banik of Canada.--- .
Dominion Bank.,...........
Banik of Hamilton ....
statidard Batik of Canada...
anque d'Hochielaga....
Imperial Batik of Canada..
Home Banik of Canada..
sterling Bank of Canada -..
Weyburn Secwlty Bank ......

Current <bld and Sub.
sidiary Coin

In EIse- I
Canada whert a e Cana

M5,5821
8.771.200

939,202
550

340,30
8,877,M8

119.,361
941.41C

IL211,02C
6,033,85
1.913,M7

898,431
1,822,42(J

400.96
2,559.074

1380
62,673
16.031

924.,120
1,991-.0M

19,718
7.104,3N4
7,032,283

220

Total...î 61328.957I18.67&.213

24,659,942
10.762,275

939.202
557.503
841,364

4.880,817
119.367

15.315,3i25
13,665,868
1,914,093

8.8431
1,8t_1,420

400,9"0'
2,559,074i

138,200
82.673

60004 173~

55,21

7,14
3,951
2,14
5,481

27>

l7.62.
19,44'
15,19

7,00M

9,U8
3,511
1:42

171

179,N4

Dominion Notes

BIse- Toa
da" where Toa

4.364 15,033 55,229,398
3,388 4.87 12.968,245
1,130 ....... 7141,130
8.301 . , 3,958,301
3,351 66 2,143,417
8,235.....5,488,235
3, 8 8. ...... 278,86U
3,8668...... ... 10,183,868
1.966 6,727 17.631,6W3
7.565 1.387 19,448,952
1,019 ......... 13,196.019
1.747 ....... 4,401,747
1.924 ....... 11W00,924
1,691.........':2.904.691
9,979 ......... 9,989.97b
0,134.....3,510,1134
4.748.....1.424.748,
3.869 .. . 173,U89

6.147 28.070 179.074,218;

r

~0

145,324
240,141

100,000
366,000
62.322

742,1U
306,73C
158.5«8
175,0«0
200,1>0
389,491

19.750

15.873,25(

-4,

23.700.000
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of the. deposit in Central Oold Reserves $10,500,000 ia in gold coin; thie balance la in Dominion Notes,

T. C. BOVILLF, Def.u4fy Ministe, of Finance,

TORONTO INSU1RANCE INSTITUTE ANNUAL

The nnual meeting of the Iiisurance Iyi5titute of 'Por-
oxito, was ileld. on July 3rd, in the board roonm of the Imperial
Life Assurance Co.mpany. The president, M~r. H. W. Cm¶s-
sin, reported that the membership z4ow stood at 483 ias com-~
pared with 465 last year andI 428 in 1914., There were
twety-one candidates for the examinatioxm recently heid,
Who trieâ 90 examinations of which 45 were passed, These

candidates were ail in the life department and there have
not for several years been any in the fire or accident and
çasualty branches,

The vice-presidenit, Mr. J. B. McKech.nle, anticipated
being absent from the city considerahly during the coming
year and therefore requested that he sholild not be nominated
for the Ofilce of president. Consequently the saxne offcer'
were elècted as for last year. Thse finances are in good
codto, th balance on hand being $2,271

July'4, 1919.

Due
from

bka. and
bankira
corres-

Pond'nt-
else-

wbere
than in
Canoas

10,940,367
2,670,671
1,539,896
1.990,439

518.2913
1.647,23

144i754
2,455.139
4.169,3U8

12.Z91,212
1,7W0.156

670,377
1,130,601

727,580
3,517,865

752,818
354,75-2
193,252

47,474,793



THE MONETARY 1T I M ES Volume 3.

Royal Commuission on IndustraRetin
Majority Report Ikecomme!Ids Eight Hour Day, Minium~ Wae In-.dustrial Couffles, and Proportional Rprffentain-~ State InuacAgainst JUnemployment Mso Sugg sedMiori3 y Reor Is "e Raic~al

report of the Royal Commission on Industrial Re-. ditics ofinare olirions which has been holding sittings in Canada SPiijoi of the nue o u1inuhatr lie centhe past few weeks was presented to parliament on such as Kthene, Ontaio, there wa n actual scar(t,> by the premier. The report is flot unanimous, of Labor, Petune sodeshaets
majoity epot, wich~ ~ d absorbed l~< iillr arge extent b,maortyrpotwhc i sgndby Judge Mathers, The scarcity 'If fa-lmn iiel> 'ser~ ""Y P,.n ir ld psordon, Chas. 1H. Harrison, Tom Moore and John W.

-ecmeoninds legislation for a maximum work day of odtO8f arpurs, wlth weekly rest of not less than twenty-four
,iininunm wages, especially for womeu, girls, and un- At oneO Po1it thc)nnsi learned tiat the Ioabor; also government action ta relieve unemploy- gverient eml$ etOfcr a ,0 alsfonfrrough public works, to help the building of workers' but th h 1,0liS mem fnan ,s wrestore fullest liberty of speech and press, and to tere landg goc"s of th'iolia bureau for promotixig industrial councfls to im- hard~ and longr hours O ork Sesoa érP wiek, rn<llations between employers and workers. Immediate wages iufficient ta, tid ve tesaksao. Mby exper~ts is suggested, with a view to early legisia- farmers claini that they cano c OmPet eaPin-o the systemi of proportional representation ini par- paid by nianufacturers wit 'PWtthe high waý
ry elections; also state unsurance against unem- UneniploYed of atheve~tt, sickness, invaIidity and old age. Qther general metod couj be theee, fmsthe existindations are: collective bargaining, payment of a unemployed Problein woldb-aglysle.Tecage, right of workers to organize, recognitioni of miso re#ommnds statesca nuacefrtoeu4teps towards establishment-'of joint plant and in- to work truhlc
couneils; extension of opportunity to reach highest or <ld age. OfOPruiy iknessý invalid
ial institutions; also that the commission's findîftgs Owing to 'Qflettledc
ta effect in all work controlled by government where everIywhere a grea reutodtstecommissio fou-iples of dernocratic, manazement can be 'atDlied: in nw enternrigp. -. , anc to rik__
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Taadc Review MWd Insrance Chronicl
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G. W. Goodall, Westen Manager.
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T has been urged .as a solution of the alleged houuing
.. problinms in Ne;' York City that insurance companies

in the State of New York be required to invest their
mortgages in property*n that city. This would, of c,.'e
have the effeet of creating an lirtiftcial supply of m< ney
for this purpose and would lower the interest rate on
mortgages in New York City. A mensure of this kind lias
been urged by Mr. Samuel Untermeyer in recommendations
to Mfr. N. Hirsch, chairman of the Mayor's Comnmittee for
the solution of the housing problem.

Commenting upon these reconimendations, Mr. William
B3. Ellison, a prominent New York solicitor, very properly
points ta the fact that "the funds of insurance companies
are held in trust for policyhloJers, flot alone in the city
of New York, but throughout the state and throiughout the
nation; and it niay wefl be that the non-resident policy-
holders would object seriously to having their security de-
penden~t upon New York property under conditions that
have prevailed here for some time-political and otherise.»

In e'cplanation Mr. Elson continues:-
"T'he lat Ponoc ratie municipal plat-form called for

municipal ownership and operation of ail of our utilities,
and the effect of sncb a proposition upon city real estate is
quit. apparent. The ftiancial credit of every comnity
in this country that bas adopted municipal ownership andJ
operation, hias sufferod; and so long as thére is any danger
of suich a situation la New Yorkc, we miust expect the city's
credit to be similarly impaired. No governnment can <go
or advocate. the going, beyond proper goernniental fune-
tions, and hope to iretain its fina.ncial oredit; indeeçl, it is
a mattor of grave doubt whether the city of New York
bas not ali.ady reaehed, if not passed, the constitutional
limitation of its indebtedness. These conditions answer
Mfr. Untermeyer's suggestion completely, in myopinion'"It lsarge that the insurance companies invest teir
fundls in raira stoecs and bonds. My~ ri1coetion s
that savings baksd likewise. Frther railroad

July 4, 1919.
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stocks and bonds approved by law as proper mediumas of ini-
vestmaent were reasonably;safe and secure, until they passed
under governmental control and operation.

"Therewasa timie wvhen our mortgage market was sup-
plied by money froin ail parts of the United States seeking
iflve8tmneft- in New York ýCity property,' but that time is
not now, anid will flot corne again until the lads and fancies
of socialismn are relegated to the resir, and we have a gov-
ernment pledged to limit its activities to proper governamental
function.

"The excessive assessment and taxation of property
within the city of New York bas made home-owning and
home-building almost impossible;, and is it flot quite clear,
that. a similar influence materially retards any material
increase in housing facilities! And is it nlot also clear,
that to add teo ur present facilities under such cireum-
stances, and under the present excessive cost of labor and
miaterials that rentais will necessarily be sa high as to stil
be beyond the small salaried or wage-earning class? Do
neot these conditions drive out of New York thousands upon
tbousaiids of people who would prefer to live within it; and
are nlot our suburban communities beneflting from our own
mnistake- and bad judgmentl

'<Under sucb circumistances, is there much of promise
in the conduct of the affairs of this city from a financi<al
point of view that ini any materiair degree adds ta the
security offered by its real estate; indeed, is there anything
within the facts that would prompt policyholders without
the city to invest the funds held by the insurance companies
.n trust for them in New York City mortgages?

"Gaod, safe, and unquestionable securities will alwiiYs
produce money free for investment; and were our condi-
tionis free frore doubt there would be no reasan for a
dcmand for a corapulsory investmnent of trust funids."

LOOKS FOR CATASTROPHE IN EUROPEj

M R. Frank A. Vanderlip, formierly president of the Na-
ÂILtional City Bankc of Ne~w York, bas written a book<

entitled "What Happened to Europe," to be publis'hed skiortly,
in whieh he views with great anxiety the future of that
continent. The pessimistie viewB bave been the accasion
of mueb crlticismn on the one hand and commendation on
the other. "I have reached what are te me sanie startling con-
clusions," he says: "If they were only my own conclusions,
there are sanie of thern that 1 could doubt mnys;ef. It is
hard ta believe, when one sees what is outwardly a per-
fectly normal country 'wlth its people quietly movlng about,
apparently fed and clothed to a normal standard, that
there inay be inipendlng a catastrophe for sulx people-a
catastrophe that they thenisevles do nlot dream of at the
mnoment, a catastrophe that may be marcblng wlth a grlm
certalnty that marks tragedy. But tis catastrophe may
b. averted if statesmen are wise enough, and if Amnerica
ils wise enough; for America is the Iast hope of Europe."

INSTALLATION OF OLD DEMURRAGE TOLL

Applicationi han been miade to the Board of Railway
Cemmisisoners by a number af trade and other organiza-
tiens in Ontario and Qxiebec, for the canceltion of the pre-
sent hlgb car demurrage rates and a restoratian of the. old
denrurrage toll, effective prier te Augupt, 1917, of $1 per
car per day expiratioof firee time. Notice has been re-
ceived by the M!ontreal Board of Trade frein the. Board of
Railway (Jommissiaflers 'that a session would be held at
Ottawa on TuèsdaY, July 8tb, te hear > n application of
~numerous trade orgaizations, especially in Ontario, te this
effeet, with the cancellatiofi ai Ruie 9* regarding demurrage.

The. Montreai Trust Companiy bas annouxiced the re-
nieval of their Tarante offices frein the Royal Bank Build-
>ting. to 61 Yonge Street.
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THE CANADIAN4 BANK
0F" COMMERCE
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ROYAL COMMISSION ON INDUSTRIAL RELATION4S

(Continued from page 8).

The commnission believes that a shorter day je nicet

needed in industries that are fatiguing, mnotenous or under

trying conditions such as Ixeat, dust, cramped position, etc.,

and that thie number of work heurs should b. based ecienti-

ficailly upon the demands of induetry, ami not upon mere

sability te work such hours without undue fatigue . The

eight-hour day has been recog-nized by the peace treaty

and already adopted ini many industries in Canada. The

commxision recommende that it be established hy law

threughout Canada with due regard for abeve censidera-

tiens. Such legisiation should provide for a weekly rest cf

nt least 24 heure, which should include Sunday whenever

~possible, and should net interfere where a shorter day is

now worked, or with its extension.

Recogition of ftight to Organize

The commission believe the day has passed when an

emiployer should deny hie employees the. right Wo organize

-a right claixned by employers themselves snd nat dex'ied

by worlcêrs. Emplayers gain nothing by opposition, be-

cause employees organise anyway, and refusai only leaves

in their minds a rankling seuse cf injustice. Thé prudent-

emiployer wiUl recegnize such organization and deal with its

duly accredited representatives. Distrust and lack cf con-

fidence have been somnetimes caused because traife agree-

mieuta have net been faithfully observed; charges were

mîade on both sides ta this effect. In saine sections, also,

local trades unions' representatives have advocated extreme

measures-such men and mneasures being the legical out-

cerne of unjuetifiahie opposition by some eniployers, and the

sympathetie strilce principle has been adopted because of

the. refusgl of groupe of employers Wo grant the clainie of

erganized wenkers. These factors have been assigned as the

chief causes of the non-observance cf contracta entered inte

hi> werkers iu numerous cases, especially in western

Canada. This polici> is net recognlzed hi> the. international

tvmAa nlniann4. who believe in strict observance of agre-

xpl,Yees,directly
îreseflta-
through

ýf which
reements5
lot meaft.
rients se.
nuesian
rred on

with the concurrenxce of a fair 1
but it does not matter whether
by a eomnuit.tee of hie employee!
tive of the. trade unio>n Wc whl
the coxnmittee of a federation
their publication fernis a part.
and bargaining collectively with
recognition of the. "elosed shop
provides. Numnerous cases ci
where this xnethod of collective
when both union and non-union

Proportiona Re

In view of complaints at si
enacted at the request and for
adequately enforced, nor increa
trolled by governmeiits, both
missioners believe that the sy
sentation frein grouped constitti
Belgiwn and Sweden for sorne
serlous study by a conunittee c

Soxne mens should also b.

ini regard to housing acccwmaed
been miade impossie by the ii
inatorial.

Restrictions onp freedon' c
nat he iinosed uniless urgently

Induetrial Ceiunils

"There is urgent neceesit>," the comilsloflbrs say, "~for

greater co-operatioli between employer' and emploed. The

great obstacle Wo such co-operatioii is the suspicion and dis-

trust with which ini mani> cases each regards the other. It~ is

exil> fair to sai> thnt in mrani> cases the relations between

particillar eniployers and their employees were found te be,

harmnlous. In ail sucb cases the guiding principle was a

franlc recognition hi> each ef the rights of the <ther. At

present the. 'wrker hae little or no knowledge of the diffi-
CI.t5Wi:.x. i- -1nnver. the. cost of raw niaterial,

the wenhi
the. risks

PIoyee's (
Wo disputi

e em-ýs ris..
hund-
r each
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A Broadened
Service

With the extension of our Branch

bank systent to a total of 360

branches ini Canada we offer a

broader baxîkinig service than pre-

viusly possible.

Our recent expansion bas given us

direct representation in every pro-

vince, placîng us ifl a position to,

offer nimerchants, matnfacturers

and individuals every possible

banking acconmmodation.

UNION]BANI<
0F CANADA

RESOUROERS 0F S16S,000,000

.The StandardBank of Canada
Quarteriy Divideud Notice, No. 115.

A Dividend at the rate of 3ýj/47 for the thr<
montbs end.ing 3lst July, 1919, has been declarci
payable lst August, 1919, to Shareholders of recoî
as at the l9th of July, 1919.

By order of the Board,
C. H. HASSON,

Toronto, june 2Oth, 1919 General Manage
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The Domninion Banki
HEAD OFFICE .. . . TORONTO

Sir EDEPumD E. 00,45 Prosideat
C. A. Boeaew - 0.ncral Manager

The. Londoni, Ehgland, Brandih
Of the Dominion Sonk al 73 Cerghil, L.C.

Cooducts a Genoral Banking and Foreign Ezchang
Business, and haî ample facilities for handling collection
and reaaittances (rom Canada. 34
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STANDARD RELIANCE ASSETS OVER-VALUED

Statement Issued by Receiver Effects Reduction of $3,118,483
in Assets-Nominal Deficit of $352,078-

Plan of Reorganization

O N June 30th, a statement was issued by G. T. Clarkson,
liquidator of the Standard Reliance Mortgage Corpora-

tion. This statement indicates that new valuations placed
upon the asset.s of the company will materially affect the out-
look of the depositors, debenture holders and shareholders.
The statement is as follows:-

The assets of the'Standard Reliance Mortgage Corpora-
tion, and its subsidiary, the Dovercourt Land, Building and
Savings Company, Limited, consist principally of real estate
and mortgages, with agreements covering the sale of land.
The real estate is comprised almost wholly of improved pro-
perties in the central part of the city of Toronto and sub-
divisions on its northerly and northeasterly outskirts, part
within and part without the city limits. The majority of
such properties are subject to mortgages; some of them are
free from encumbrances.

Mortgages receivable and agreements covering the sale
of land consist almost entirely of three classes, namely:-

(1) Loans to the public, secured by real estate, mostly
improved property in various parts of Canada;

(2) Loans to companies owning real estate-largely
adjacent to Toronto-for subdivision and sale;

(3) Agreements covering property subdivided and sold
by the Dovercourt Land, Building and Savings Company,
Limited, and other allied companies.

To a large extent the properties covered by classes 2 and
3 are subject to prior encumbrances. The mortgages in class
1 mentioned are mostly first mortgages, obtained to some ex-
tent by the corporation by virtue of the amalgamation be-
tween the Standard Logn Company and the Reliance Loan
Company, and through its acquisition of the assets of the
Sun and Hastings Loan Company.

In the statements submitted, real estate appearing upon
the records of the companies as of a net book value of $2,-
593,927, has been included at $1,249,194, a reduction of $1,-
344,733; in addition, approximately $925,000 bas been written
off as the difference between book values and the amounts
realized from sales of Lawrence Park properties at a recent
auction sale. Mortgages receivable and agreements coverng
sales of land appearing upon the companies' books at $3,.
445,321, have been included as of a value of $2,596,571-a re-
duction of $848,750.

In attributing the values above mentioned, effort has
been made to be conservative and fair, having regard to the
information available within the short period of time at dis-
posal. At the same time it should be fully appreciated that
such estimates of value are matters of opinion only. The
amounts which will be realized on such assets will in the
end, however, depend very largely upon conditions in the
future.

The statement of the Standard Reliance Mortgage Cor-
poration submitted shows assets of $4,756,961, against liabili-
ties-exeluding capital stock-of $5,109,039, indicating a
nominal deficit of $352,078. This statement should be accept-

A -+'-1,- -MA ifia ~,iR l nnnQih1A lx, ,ak. nt this

Mortgages receivable and agreements covering the sale
of real 'estate, $2,379,824, estimated value, $1,752,570.

Stocks, bonds and debentures, $453,632; less loans there
against, $100,000; $353,632.

Real estate and office premises, $542,566; estimated
value, $343,123; less mortgages there against, $33,000;
$310,123.

Loans against shares of company, $7,631. Estinated
value, $2,500.

Furniture and chattels, $13,966.
Cash on hand and in banks, $146,105.
Rents accrued, $4,379.
Sundry assets, $51,631. Estimated value, $23,683.
Estimated value of assets, $4,756,961.

LiABLrrIEs
Deposits, $1,032,409; deposit receipts, $216,029; de-

bentures, $4,024,578. Total, $5,273,017.
Less-Securities held by depositors, $100,000; trustee,

$70,164. Total, $170,164. Accounts payable and cheques
outstanding, $6,186. Total liabilities, $5,109,039.

Nominal deficiency to creditors, $352,078.

Dovercourt Land Values Cut Down

The Dovercourt Land, Building and Savings Co., Ltd.

revised balance sheet as of June 18th, 1919, shows:-

AssETs

Assets pledged or assigned to the Standard Reliance
Mortgage Corporation-Real estate and collateral securities
appearing upon company's books as of value of $3,932,182,
valued at $2,786,832.

Less prior mortgages thereupon, with accrued interest,
$1,491,791. Taxes in arrears and for 1919, $131,029. Total,
$1,622,821.

Nominal surplus, $1,164,010.
Mortgages and agreements receivable, including those

covering Lawrence Park sales, as per company's books, $1,-
065,497, valued at $844,000.

Rents accrued, $13,224.
A total of pledged assets of $2,021,235.
Assets not pledged-Stocks, bonds and debentures, as

per company's books, $431,326. Valued at $97,050.
Loans against securities, book value, $146,132. Valued

at $25,106.
Accounts receivable, as per list, $114,388. Valued at

$25,000.
Cash on hand and in bank, $1,268.
Furniture and chattels, $3,229.
Total estimated value of all assets, $2,172,889.

Standard
secured by mort
direct, $799,984
$33,652. Total,

Accounts p
Reserves ti
Contingent

Limited, $4,000.
The nomim
Upon the 1

statement, the
Corporation ag:
Tand Rnidiiiinçr

LIABILITIEs ,
Mortglage Corporation-Advances,

1 assignments, $3,765,024. Advances,
ices, by way of overdrawn account,

ises, $84,640.
British Land Company,

of reorg
provinci
issued V
will be
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'THE

Weyburn Security Bank
Chartered by Act of the Domniion Parliament

HÉAD OFFICE. WEYBURft, SASKATCHEWAN

BRANCxES lu SASKA&TCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Haibrîte, Mîdale,
Griffin, Colgate, Pangman, Radville, Assiniboja, Bensos,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, Darniody, Stoughton and Osage.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWOLL. Central Manager

.Murray.'s Interest Tables
Range from 21%', to 8% rates on $1.00
t. $10,000 every day from 1 day to M6

I keep e Bupply of My Interesi Tables slways on hand in
my roomn in Osaoode Hall. Tbey can bc purchaaed froin
me aý $10.00 eacb cash. Address

B. W.MURRAY
CONSULTING ACCOUNTANT

SUPREME COURT 0F ONTARIO
OSGOO0DE HALL ýTORONTO

tn=orpore,*êd
- - 1855

'Bmnches-
T1wou&h=~t,

îCeiidet

Head Office -MONTREAL. CANADA
Capital Paid Up, $4,000,00O Reterve Fond, $4,800,000

WM. MOLSON mÂCPH ERSON. President
S. Hl SWING, VÎce*President

EDWARD C. PRATT. General Manager

Over l00 Branches throughout Canada
Collections made in ail parts of the Dominion. and returns

promptir reniitted at lowest rates of exchange.

Letters of Credit and Drafts issued to over
1,500 principal pointsý in the United King-
dom and the world-wîde Brîtîsh Empire
and countries of Europe and Asa fot under
the War ban. The service is most completç
and of unexcelled efficiency.

Branches and Connections Throughosat Canada
Head Office and Eîght Branches in Toronto 3

THEC MEURClANTS BANK
Head Office: montreaL OF CANAVA lEstablislîed 1884.

Paid-up Capital, $7,000,000 Total Deposits (Apl. 1919), $ 138,000,000
Reserve Fonds, 7,574,043 Total Assets (Api. 1919), 166,000,00

President

THiOMAS LONG
F. ORR LEtwis
HoN. C. C. BAI.LANTTYNEt

Board of Dlr.ciors.
SIR Hl. MONTAGU ALLAN Vice-President

A. J . DAwzs Gito. L CAiNs
F. HoWARD WiLsoN ALimD B. EvANs
FARQUHSAR ROSFaTSof E. F. HEBDEN

General Manager D . C. MACAROW
Supt. of Branches and Chief Inspector: T. E. MzaaRrttT

K. W. BLACKWELL

THas. AmEAitN
LT.-COL. J. R. MOODIS
LORNX C WEBSTER

AN ALLIANCE."àr. FOR L-I-FE
Many of the large Corporation~s and
Business Houses who bank exclus-
ively with this institution, have done
80 sinice their beginning.

Their banking connection is for life-
yet the oniy bonds that bind themn to
this bank are the ties of service, pro-
gressiveness, proùmptness and sound.advice.

320 Branchies in Canada, cxteuding f rom the, Atlantic t. the. Pacifie

New York Ageacy : 63 and 65 Wall Street
Bmnkers iu Great Britain : The. London Joint City & Midlaud Bank, Limited ; The. Royal Ban of Stotiuud

37
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ROYAL COMMISSION,1i ON INDUSTRIAL RELATIONS

(Continued from page 1f2)

Wiiitley works (or siiop> cominittees is to e8tablish and

maintain co-operation in ail workshop reatters.
What is known as the. "Colorado Plan" has been adopted,

wit)i modifications, ini mny American plants, and in Canada

by the, Ipiperial 0OÙ Co., International Harvester C3o., Massey-

Harris Co., Vancouver Dairy Co., and several others. Joint

conizittees, composed of equal numbers of representatives
of workers and of the. conipany are formed. The. workers'

representatives are elected by secret ballot in proportion to

their numbers, no distinction being nmade between union and

non-unionl men.
The "Leitch Plan," called "Industrial Democracy," is

based on the. constitution of the United States. The, execu-

tive officers of their industry form the "cabinet,' whicii is

priinarily an active body witii veto powers. The, Useitate"~

is elected, and made up of foremen, departmental headsand

under-executives. The. "lieuse of representatives" is elected

by secret ballot by the. wiiole body of worlcers. Tihe business

policy set before the. workers is justice, economy, co-opera-

tion and service, and they benefit financially by recelving 50

per cent. of thie savings on the, cost of production.

The. cominissioners make tua, comment of the varicus

plans for joint councils: "Tiie essential f eature of alU the.

proposais is that the, iuman factor ini industry ia to b, re-
garded as of firet importance. They aim at improving the.

standard of conifort of the. worlcer by securing a greater

measure of close ce-operation between hin and bis emi-

ployer; of eliminatlng distrust and suspicion by full discus-

sion of aIl thie facts and clrcumstances pertamiig to the. in-

dustry. They tend to bring the. eniployee and the employer

<closer together, and give eaph a better utiderstanding of the.

difficulties wiie beset the otiier; give the. worlcer a greater

sens. of responsibilty by giving him a greater voice in tbhe

government of~ thie industry and thus bring about a permani-
ent improvement in their relations."

Tiie commission believes t1hat in Canada a beginniiig

b. any serious
a SconsiBderable
due to an un-

Lustrial councils,

speaking broadi
iunemploymnt i
number of unew
equal dlstrlbuti<
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IlConsider in
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present, the. W
would not, ini c
Great Britaiii bc
zations for a nu~
of comparativel-
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ini the sanie pis
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Britain, that cc
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AUSTRALIA andt NEW ZEALANND

BANK 0F NEW SOUTH WALES
(ESTABLISHBO 1817)
AUSTRALIA

PAID UP CAPITAL.

RESER.VF FUND

RIESERVE LIABLITY OF PROPRIETOR$

AGOREGATE ASSETS 3Otlh SEPT._ 1918

- - . - - $19,524,300.00
-- . - 15,125,000.00

- . - 19,524,300.00

- .. - . - -$ 54,173,600.00

$310,575,676.00

Sir JOHN RUSSELL FRENCHI, K.I3.E., Gencral Manager
3M6 BRANCHES and AGENCIES in the Australian States, New Zealand. Fiji, Papua (New Guinea), and London. The Bank transacts every description

of Austraîan Banking Busine-s. Wool and other Produce Credits arranged.

HEAD OFFICE: GEORGE STREET, 'SYDNEY. LONDON# OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
AG*NTs: BH4NK 0F MONTREAL, ROYAL BANK 0F CANADA

FTHE SâTElRLING- N'
0F CANADABA ]

Financial advice should not be 1Ihtly gîven. The
Sterling Bank weigbs eacb item caretuily

before a decision îs rendered.

Head Off ice
KING AND BAY STREETS, TORONTO S9

That T ransitory Stage
of your affairs, wlieni, on your demnise, your busines-, your
securities, your per sonal effeets, are passed onl to othier , is
one 'which requires experiencedl management iii order that
there nay niot be any financial loas to those w1io are left be-
hind and also that they be not subjected to trottblesomle
detailç at a timne whien they are mienitally depressed thrioligh
their bereavemnent. The required management miay be
secured by 3-our iioiuatiing in yotir WVill as your Executor

THE CANAD)A PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-IJP CAPITAL -,1.000,0O0

Manager. Ontario Dranch-A. E.Hennin. 4

Saskatchewan General Trusts
Corporation, Limited

Head Office: Regina, Sask.

Ezecutor Adminsator Assignee Trust..

Speclal attention given Mortgage Investintas, Collections,
Maagement of Properuies for Absentoe and

all other agency business.

BOARD OF MIEÇTéKBI
W. T. MOLLAÀRD, President G. H. BARR. K.C.. Vice-Preuldent
Hl. 13. Samlson I1,C. A. L. Gordon. HC. J. A. M. Patrick, K.C.

Dai oM. . Hl. Dunca J. A. >lcBride

B. E. MURPHY. 4bencrai Manager

Officie Amnistretor for the Judioi District of Weyburn

The National Bank of Scotland
Limltcd

uncorporated by Royal Charter and Act of Farlament. B*iABLuaIM12

Capital Subscrîbed... £6,000,000 $25,000,00
Paad up ý............. 1,000,000 51W0000
Uncialed ...... .. 41000,000 20,000,000
ReýServe Fund ....... ..... 900,000 4,50,000

Head Offie EDINBURG1I
.. S. COCKBURN. Genera Manager. OBOROR A. HUXqTR. S.ctww.

LONDON OFFICE3-INICiIOLAS LUNE, LOMBARD ST., E.r.4

SIR JOHN FEROUSON. K.B.E., DUGALD SMITH,
Manager Assistent Manager

Theagenéy of Colonial snd Foeign Banks In u niertakon. sud tiie Acgp.
tances of Customnera, residing in the. Colonis domtlld, ln Loodon, are
retired on termeS whîcb wyul bc furnished on application.

BANK0F HAMILTON
HEAD OFFICE, HAMILTON

jCAPITAL AUT1SORIZZSD...........................85,000,000
ICAPITAL PAID UP ................................ %0,O00

SURPLUS.......................................3,6001000

Si* OH HENDRIS, K.C.M.O.. C.V.O.. Prsiqit.

C. C. Dalton Robt. Hobson
1. Pitblado. K.C. ý_ J. Turobuil

4. P. BBLL, Gencral Manager,

BRANCHES

Montreal
ONTARIO

Ancaster Gorre Milverton
Atwood Grimsby Mitchell P
BeamavIls Hagerevili. Moorefield
Biyth Harailton Neuistadt S
Brantford "Bartou Sit. New Hamburg T
BEwington Basting Niagara Fait
Caledonia Hast end *Niagara Pana, S.
ChehleY 1 Delhi 'North End Oakville
Dundalk West Bad Orangevlle
Dundam Jarvis Owen Sound,
Dunnvllo Kitchener Palmerston 1 Parle
Fcrdwkch Listowel Port Arthur
Pt Willia M Lucknow Port coiborne i
Georgetown Mldland 1 Milton Fart Blin '

MANITOBA
Bradwardine PoxWarren Mhnnedos S
Brndon Gladstone Morden T
Carberry Ranulota Pilot Mound V
Cannian eton Roland
Dunrea Klllaresi Snowflalçs
Hl1M Creek Matnitou [ Ma., Stonewail

*SATCELEWANV
Aberdesn Caron Hawe r-Mlfort
Abernethy Daudurn Meots S
Battleford Bstevan MaDose Jaw S
Erowrlet Frsais Mortiacli T
Carlevals Loreburn Redves 1 Regina T

ALBSIaTA BEfTm8E CO
Brant fiento. IArmstrong V
Calgary Oye> Kfamloops N

Caly Stavelp Port IHnmond S

Champon Tae Sa mnAn

W. E. p'il
W. A. Wood

art Rowan

sr l kircht imuicose
enthanipt=x
geewatur
'oronto

Osslmgton
Queen &

Spadin
Yonge &

(boulM
Veut Toronto
Vhagham
froaster
wan Lake

'relierne 1 Wluler
lhnlipeg

Norwood

Garry
touleau
toliey Beach

usxford

'anouver H.
Vanoueivr
Vancouver
(Cedar Cottage

P.O.)
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Taxation in, Western Cities
An Addrea8 Before the Fourteenth Annual Convention of the Union of Saskatchewanl Municipalitiesý

Held in Saskatoon on June2n 26 and 27

BY GEO. D. MACKIE M.ELC.
City Comadosloner, Mooâe Jaw

THE subject of taxation is one which le developing ri
the class ofa hardy anulta that of a perennial, anti

whule it would almost seemi that everything that can possibly
be saiti on the subject, sa far as it affects aur awn province, has
already been saiti, the interest which'the question invariably
arauses at aur annual gatherings belies this opinion, anti it
appears, anti, in nmy opinion, appears rîghtly, that the solu-
tion ai the q4uestion of the "more equitable distribution of
taxation according ta ability Vo pay," as the secretary very
correctly sets forth in V he last ai the four points for discus-
sioni, le not much nearer solution than it was in 1913 when
the tide of real estate speculation hati reached its height,
anti indeeti was alreatiy rapidly recetiing.

That the question is of paramaunt importance ta such
a gathering as this cannat be gaineaiti, as upoA the succees-
fui outcamne ai aur deliberatians depends the contentment,
happiness anti prosperity ai ifully a third ai the population
o! aur province.

The problems wvhich aur legielature has ta face are many
anti varioti, but it appears ta tue speaker thatý the probleins
whlch this, aur municipal parliamrent je calleti upon ta tackie,
are greator still. The Hon. Mr. Dunning in hie last budget
speech tolti the legielative aesembly that the debt ai the
province had reached, a sum ai $29,635,906, or $39.83 per
capita, but when I tell yau thgt, accartiing ta the last an-
nual report of the Department ai Municipal Affaire, the tiebt
ai the whale oi the urban municipalities-i.e., villages, towns
anti chties in the province, is $37,180,011, or $184 per capita,
or nearly 71h million dollars in excese ai Vhe whole debt of
the province, you will readily concetie the very great im-
portance of aur dellberations, andti he necessity ai aur ueing
every means at aur command ai placing before the legisla-
Vure in concrets formi the result ai aur discussions here, s0
that they may be emnbodied in legielation whlch will be af
lasting benefit Va the large population we represent, anti
safeguard in every possible way their best intereats.

Dus? OF URBAN MUNICIPALITIES IN 1917

No.
âges ... 304
ns...........75

es ... ..... 7

Total ..... 386

Average .. 129

Population
(1916). DebV.
57,356 $60%,235
63,870 5,839,330
79,921 30,687,346

201,156 $37,129,911

67,052 $12,376.637

Debt per
capita.

$10.51
91.42

384.00

$485.93

$184.58

At the intention of the speaker Vo go inta Vhs quleg-
acadernic lines, nor Va duecuss pro anti can tht;

thsory, but rather ta atidress Vhe suhject frain the
iewpaint ai a ratepayer la any ai aur urban centres,
th Vhs greater knowiedge which must necessarily
Lni offlcial who, fro>m day ta day, fintis hixaseli con-
1h the nany inequalities, absurdities anti vexations
systome ai taxation as set out in aur town anti

cause.
sslng Vhe question then firoma this, if you will, narrow
1 viewpoint, one is compelledti o ask oneseli what
~? What dees it mcean la àn4 to Vhe urban centres
ion in our province?
usor I!anssig, of Harvard University, says: "The.
1a Vax, as distinguiIhed from other charges of

[t, la Vhe absence of a direct quid pro quo between
,r andti he Dublie autuiority. It !cibows that a tax

is necessarily a coxnpul sarY levY. - ." What one paya
for a supply of water i~ in the nature of a pricefraseii
service; ît ie very different fromn a tax which le exacted from
ail and wjthout any regard ta the "individual's use of the ser-

vices supplied.'l For example, it ie impossible to tell how

much an individual ie beneflted hy the maintenance of order

through a police force. The only way to support the force

is ta cali upon! every one to contributo in Borne proportion
deemed equitable; the service for the maintenance of *sani-

tary conditions is in the same class. lt is canceivable that

the apportionment af expense f or maintaining tire fighting

apparatus shoulti be madie among the owners of inflammable
property, but it is obvions that the whole cornmunity je in-

teresteti in preventing conflagrations, and] so this service, toa,
takes place by way of taxes whicb dieregards any question

of special benefit. The provision af adequate streets anti

highwiays, the beautifying of urban centres by parks and

boulevards, the provision of suitable recreation groundis andi
the equipping of publie libraries, aIl corne iander the sarne

line of reasaning. No greater change~ has corne over the

civilizeti world than ini regard ta educatiaxi. While it ie per-

iectly feasible ta conduet education as a private intiustry,
or ta manage it, if publie, on a principle of payment in pro-

portion ta the expenso incurreti, nevertheless, iV je deemed

meet that education shoulti be supplieti ta ail, not on any

basîs of proportional payment, but in such a way as ta uplift
and advance the community at large.

Taxation, thon, involves a comipulsory levy, anti the first

principle ai taxation deals with the mode of apporti<àiment.
In seeking a solution to this qu~estion no botter principle, in

my opinion, has yet been set forth, indee t IV as become
axiomatic, than that laid down by Adain Smnith, Vhe Scottish

political economist and moral philosopher in his uWealth of
Nations," published inl the latter part of the 1Sth century,
whore hoe says: "The suhjects of every state ought ta con-

tribute ta Vhe support of the government, as nearly as

possibly ini proportion Vo their respective abilities, that is>
in proportion ta Vhe revenue which they respectlvely enjoy

under the protection af the state. In the observation or neg-

leet of this maxlnm consists what is called the equality or
inequality of taxation."

Ras our goverrumont, speaking through the. urban acte,
endeavoureti ta follow the above axiom? 1 I hink there can

anly be one aiiswer, and that is "No." Insteati of asking al

citizens ta contribute ta the maintenance of their towns, they

endeavoureti, with the concurrence of a majority of the people

at the tino, ta place the whole, or major portion of Vhe bur-

tiens, on real estate, andi, as a consequeice of faiiing ta ob-

serve the axiomn above quoteti, the syesVem iailed tD )standý
the strain of the six yrears af financlal depression through

whikh we have just passed. The errer was matie of asesum-
ing that the influence of social eolutlin upon values waa

c~onfined ta real estato, anti ai overlooking bath the tiuty of

other classes of property ta pay for speclal service recelveti,
anti the administrative inefficieriy af a single Vax ta suppôrt
separate civil divisions o! government. It appears ta the

speaker absurd, sa far as iirban land is concerneti, Vo say,

that land only le a community product, anti alons sh*>uld

contribute ta the comimunity revenue,~ andi that buildings are

Vhe product o! individual production anti shoulti ho exempt.

There is no such thlng as individua production~. Ail wealth

is matie by exploitiiig community-made conditions, ineluding
the neetis anti services of labor.

The inconsistency and iIicongrui4tie of the present sys-

terr became s0 marked, that the governii5ni, in 1917, ap-

Viii'
Tow
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peinted Prof, H~aig, of Columbia University, to report on the
incidence off taxation in urban inunicipaiities, with the view
off having the burden of taxation spread more equitably.
Prof. Haig's report was published at the close of-1917, and,
whatever may be the. criticism on that report, it appears to
the speaker that hoeat least put lis finger on the disease and
prescribed a course of 'treatment, wih, if followed, would
ensure a cure.ý

Distribution of Taxes

Prior t. 1910 the tax base lu the, cities vas distributed
almost equally between land and improvements; in 1913 it
was almnost wiiolly on land; but whîl. land stiil forma the

,base, the burden is bemng gradually, if perliaps ail too slowly,
eiiifted to otiier shoulders flot more willing, but, in thi.
apeaker's opinion, more able to bear taxation. This is borne
out by the followîng table wiiich shows the. percentages of
tax base lu 1910, 1913 and 1919 lu the city off Moose Jaw-

Land (assessed 100%1)' .",... .
Improvements (assessed 60% lu

1910, 45%l in 1913 and 1919)
Business tax .................
Income tax...................

1910. 1913. 1919.
52.0 84.6 64.0

31.0 9.5
16.6 5.6
1.4 0.4

100.0 100.0

24.7
8.8
2.5

100.0

These fig'ures 'are comparativeiy true of otiier ciis in
the. province, thiough, peniiaps, in a lesser degre., as impreve-
mente are aseessed at a bigiior perceutage lu Moose Jaw than
lu any off the. other cities.

Tii. following table, based on Prof. Haig's report, shiows
the. perceutage of tax levies lu the, seven cities feor the. yesr
~191.7. In cases viier, a business license la imposed, it bas
been added to the. business tax:-

Regina .. .. ..
Saskatoon ....
M4oose Jaw ........
Prince Albert..
Northi Battleford..
Swift Curreut ..
Weyburn ....

Land.
80.1
86.2
73.4
92.8
92.0
92.0
87.9

Improve-
meuts.

12.6
9.6

20.6
5.7

3.6
7.4

Busi-
ness.

6.6
8.8
5.7

4.4
4.7

Income. Total.
0.7 100.0
0.4 100.0
0.8 100.0

* 100.0
* 100.0

100.0
100.10

te one-third of the land at assessments *hiçh bear no rein-
ion to tb.ir actual value, for such land cannet produce thie
required revenue, In addition to the uselessuessansd follyý
of such procedure, there is a more erious charge-violation
of contract between the. community and thie land owuers,
whicii contract requires in the. present state of the lav that
'qand shail b. assessed at its fair annual value." This con-
tinuai violation off contract between the. city and the. owner,
strÎkes at the reot of ail pregressand results in paralysis.
Whio can spend mouey on improvements lu a community
whicii ignores thée rlgiits off thie otiier party of the. coutract?
'*So then, apart fromn any question of equity, cities must iook
to somne otiier source tiiau land for the. purpose off raising ita
revenues. But ls the, raising off taxation by taxing improve-
inents, incemes'anid businesses, as weli as land, inequitable?

Mr. J. N., Bayne, late <leputy minister of municipalI
affaira for the~ province, says lu bis report for 1917-18: "In
te. many instances, tiie villages which ver. assessing land
oniy, feund thinseives exempting from taxation business
men witii large incomes wiio were net coutributing tiieir just
share t. the. upkeep of thie community. 'Ability t<o pay,' vas
not recognized in a manner thait Ineant ready revenues for
th~e village concerned, for thie more taxes the. resident bas
te pay the more lively ,iiould b. bis iuterest in the mariage-
ment wiiich receives and spenda for hlmn the. assessment
wiiicii b. thus contributes." In thes. reniarks the. speaker
heartlly concurs..

Differeace Between West aad. Est

Before dealing speciftcally witb the four points upder
discussion, it zpight b. weil for a moment te conisder the~
question: "Why lu the. taxation problem more acuteýin thi.
wst than lu the. east." Tii. first point wiiich atrikea the.
observer is the. enormeus progress wiicii bas been made in.
oui' urban centres lu theo last generation, In the. shoert p.rlod
of twenty years the. huge debt wbicii burdens eur western
cities hae been created, resuling in prospereus communities
sprlnging up vith ail the. utilities aud conveniences viiich
go te buiid up bealtiiy tewns and cities, viiereas in the. eaet
and in Europe tiiese processes bave been going on~ for cent-
uries, so tint the. burden does not fail b.avily ou the. present
citizen, uer are the. interest payments te be met nearly se
large as in tiie vest.

Tisi point is berne out by the. following tab~le, viiicb bas
been prepared fromn the. last sunual report of the. departmnent
off municipal affairs, and from the. Canada Year Book, 1916-
17 edition:-

Population, Assessmeut Debt Tax levy
1916 per capita, per capita, per capita,

Nainè eeasus. 1916. 1916. .1916.

Regina ... .. 26,127 $1,662 $402 $46.50>
Saskatoen........21,048 1,727 389 43.70

MoseJa .. 1,94 1,554 309 47.35
Pnnc Alber 6, 2,210 542 57.75
Swift Current .. 3,181 2,647 393 67.76
North Battieford 3,145 2,170 331 60.85
Weybuzn .... 3,050 1,853 280 55.15
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cipal boundaries of aur Saskatchewan cities compared with
the other cities of Canada. In 67 Canadien towns and citles,
the average area is 5,334 acres, wbereas the average for the
soven Saskatchewan cities is 7,250 acres, or, in other words,
the average number of persons per acre in Canadian towns
is ,I., whereas in Saskatchewan it is only 1.2.i

Having demonstrated that land'cannot pay the taxes on
'the high assessament which has heretofore beau demanded of
it, the. question naturally arises, what other sources of taxation
are available? and in seeking for new sources of taxation
the following requisites should be kept in vîew: (1) They
should ho capable of being levied with fairness; (2) they
should,,as far as possible, fit into the existing system and
ho convenient and economnical ta cailect; (8),they ehould bo
conducive ta, the. public benefit.

Tax on Impro'vements

A tax af 60 per cent. on impravements, in the spoaker's
opinion, fulfils ail the abave requisites. It i said that a tax
on inprovemonts would lessen buildings, and would, ponalize
the. working mani i building hie home. Tbis, i =y opinion,
is a fallacy, and is nut so in practice, for Maose Jaw, with
theo highest tax on impravements in the province, has beau
able ta mainitain its proportion of the now building in the.
province. It seenis ta the sDeaker absurd that the owner of,
say, a six-stary apartreent block shauld pay the sanie tax
as a pour man awî4ng a cottage, when the services rendered.
by a city are ton ta twentyfald greater in the. one case than
in the other. An apartmnent block, a departinent store,, an
hotol, bave littie 'value apart tram cammunity value, and s0
should pay their praportionate ghare of taxation.

'Working =nen, like ail occupiers a! dwelings, are reached-
by the taxes on dwellings. They are indeed reached alsa by
thie taxes an shops and factories, which enter into the ex-
penses of merchants and manufacturers, and tond with mare
or leas irregularity ta ho shifted ta consumnera. But this
second sort of shifting is so concealed as ta ho difficuit ta
follaw in any cancreto way. Taxes on dwellings, however,
sa far as thoy are Iovied with respect ta, the structure, In-
creaso house rentais unmistakably, and so cause their occu-
piers, and the workingrnen among tiien, ta bear a shareofa
'the public burdons.

Mr. Scott, af Winnipeg, places the matter very succinctly
whoxi ho states: "Take the mari who owns a $500 lot ini tho
outskirts of the city. In many cases lie 'wiIl ho in a district
whnere there i an absence of permanent improvements, and
hain ta put up with a two or three-plank sidewalk, raugli-

grddstreets and many other inconvetiiences. If ho builds,
ho 'wlll probably, as is generally tbe case, put up a house of
tho value o! his lot-naniely, $500, or perhaps evon buss.
Under tiiose circumstancos and under the single tax systeni,
he gets off bis assossemont $500.

«Now lot us look at tbe ricli man. Supposing by way
of exarnple, h. buys a $20,000 lot in a more tavored part of
the city, where lie bas permanent streets, boulevards and
every cunvonience at band. On this property thon ho erects
a $100,000 residence. What dace h. get? Under the single-
tax systei lie gets $100,000 off i asseuamont, or just fivo
times the amount of hie lot cost. Compare tbis wltii the
case of the pour mari and you wlll see how At works."

The speaker bas taken some exampbes et randomn £romi
the. assoqament of properties in Moose Jaw, and conWared .the
taxes on these propertios thia year witb wbat tiiey would
bo wore thie tax on improvements increased ta 60 per cent.,
as tollows:-

Assessment.
Land. Improvenienta. Taxes.

Store............ $72,900 $40,500 $3,969
Bouse............ 8,910 2,700 406
House...........1,600 1,850 121
H ouse ...... 1,100 1,200 80.50>
Vacant lot ..... 1,600 .... 56.00
Vacant lot ......... 1,100 .. ,.. 85

Store
Rous
Huse
Hlouse
Vacant
Vacant

lot ..
lot ....

Assessment.
Improve-

Land. monts.
$72,900 $56,000

8,910 3,600
1,600 2,470
1,100 1,600
1,600 ..
1,190

Taxes.
$4,709

402
131

86.75
51.45
35.85

% inc.
or dec.
+2.7
-1.07
+&.2
+7.7

Front theso figures it wiIl ho seen that the increase an
improved property would ho fram nothing ta eight pet
cent., whîbe i uniniproved property the. decrease would ho
eiglit per cent.

Again, the question may be aslced, why decreaso the tax
on real estate? Tiie anewer ie that unimproved real estate
i cities cannot pay the taxes tbat are now imposed on it,
and if it is ta continue ta hoar part of the burden of taxa-
tion samle mnensure ut relief must ho given ta it, and thnt
immediately.

Tbe legialature, at ita 1917 session, gave effect ta Prof.,
Haiges recommendations in this connectio,~ and imposed a
tax ut 60 per cent. on improvoxnient8 in villages, but when
it came ta, deal witb cities it abandoned the. idea througli
pressure af interested parties, niainly in Regia and Saska-
taon. The speaker suggests that the legisiature reintro-
duce tuîs provision at the next session, but instead of mak-
ing the. increase 60 per cent. et one juxnp, ineut that oach
city and townincrease the. assosanient on improvemelit 15
per cent. eacb year until 60 per cent. is reachod.

Tax on Unearned Inerement

Having given real estate the relief which it certainly
requîres, the urban centres should see ta it that a reason-
able percentage of the unearned incremelit an real estato
due ta, the. incrense and thickening ot population and
ascribabie in a very sliglit degree, if at ah, ta the. babor or
care of the. owner, is appropriated ta the coniUninty.
There can b. no daubt that the. profits accruing fram the.
sale of rea estate ought ta o bethe subject of taxation just
as mmucl as the. profita tram the. sale of any other coni-
modities.

In the report of the. cummittee on taxation, New York,
they say that "land values in a growing city tend ta in-
creaso notwithstanding periods of temparary regression,
and tint an increment tax should b. imposod on ail future
iuc:reasee of land values for the reason that thie increment
taxç, levies a tax where taxation ought ta rest, namely, on
those best ahie ta pay, and thnt when a land owner secures
an appreciable increase in value of hie land througli the
general growth af the communlty, a part of it should ini
equity go ta the community." Tii. speaker la, tuoretoren ot
opinion that were a tax imposed an the unearned incrernent
it would have a tendency to curb excessive apeculation in
reuI estate sud provent a recurrence of the blight wih
cursed aur western country during the. last boom, and it
wouid aiea matorilly assist in relieving the burden of
taxation in the tfuture.

Tax en Incarne

Turning now ta the fourth source of a city's revenue,
and one whicii afforda at tho present tume an infinitesimal
amaunt af a city's incame, viz., incarne tax, ane is at once
confronted witii tue fact tbut wile provisin lias been made
in the city Act for the. lmposing of an income tax, yet the
legislature up ta the present bas given urbaxn centres ne
adequat. mnchinery ta carry out the. work of assessing and
collecting auch a tax. All progressive countries are warking
toward an income tax, for the. Tory simple i'oason that it
affords a basis af ability ta, pay. A great muny people
oxijoy tram year ta yeni. ail the. benefits, privileges and ser-'
vices o! coxpmunity lite witiiout contributing a single ceent,
unless it may ho indirectly, in the. trni of rent, towards
the maintenance of tiiese services, wile others contribute
miuch les. than their proportianate shuro towards the. main-
tenance of the citieg in wbich tiiey bivo, and qcqrdingly the
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London and Caiadian Lqan and Agency Ce., Limited
HsrAaarn 1873 si ItoNGE ET., »non»4T

ýPald-up Capital. 01,250.000 Reet, $900.00- Total Aguets, $4,S,M5
Debelnturet issued, one hundred dollars and up.wards, one to dive Yeats.

Bast carrent rats. lnterest payable hai.f-yearly. TheseDebenturesare a
Authorised Trustee lnvestment. Mortoage Loans made le Ontario, Mani.
toba and Saskatchewan.

W. WSD. JeIt,. Secretary. V. B. WADSWORTH. Manager,

THE TORONTO MORTGACIE COMPANY
Office. No. 13 Toronto Street

Capital Account. *714,15O.00 Reserve Pund. SS9.00.S
<Total Assiste. 43.141,41.08

Presldeet. WELLINqGTON' P RANCIS. Esq., K.C.
Vice-Preaident. HERBERT LANGLOIS, Baq.

Debenturas isaue tu pay 5%. a Legal lnvestment for Trust Punds.
Dosmits recelved at 4% interest. wlthdrawable by chaque.
L.oans coade On iuiprovedReaIl Rt ta faoale tema

WCTE IL EPIE. Manages

TORONTO PAPER MFG. COMPANY, LÏMITED
MirLI Air ORNWALL, *MrT.

Manufacturer# of Loft drled. Air dried. Tub sized Bond. Ledger and
L(cen Papers. S. C. and M.FP. WrltIng. Buvolope andi Coloured Plats.
Extra grade S. C., M. P. and Antique Pook.1 Lithograph and Off.set
Papers. Linen Pllhlug a speclailty,

- Aak yeur dealer fer samplesa tut prie"e. -

COILILEïÀCTIO 0NS%
R. G-. DUN & CO.

BSTABLISHBD 1841
Domninion Bank BuUlng, Toronto, Canada

L. COFFEE& CO.*
GRAIN MERCHANTS

FLYN Bstblised 145 Board of Trade Building,THomAs FYN Etbihd[ Toronto, Ontario
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idea lias 1gained favor of imposing on sucli individuals an
income tax which would assure tiat every member of the
coxnmunity contrîbuted Mia share to the running of hia
City in accoirdance withability tu pay and benefita receiveti.
This question is more or less bound up with the question of
business lax, and on -the principle thnt nu man shud be
taxed twlce, munst be considered along with this suhject.
The city Act at present assures that where a man is assessed
on landi andi on income, lia shall oniy pay in addition tu the
amount by which his taxes on sucli income exceed bis taxces
on land, and the speaker is of opinion that a similar ameud-
nient sliould be made ta the Act deaiing with the business
tax, su that a man would only pay the amolint by whieh
his taxes on his income exceeded bis business tax. The as-
sessor bas now power tu call for a return from ail per-
sons in regard ta their income, se that In future there
should be no great difficulty ini locating the taxable persons
utnder this heading ln cilles and towns. Apart frora this
addition, however, very great additions will require te be
madie ta the city Act if the income tax is to yield a fair
percentage of the city's revenue.

The state uf Wisconsin bias very successfully operated
andi enforced an income tax, and a very excellent synopsis
of the systeni appeared i n a report by commissioner Yorath,
publisheti in 1917. The city of Edmonton has also very
jsuccessfully enforced and collected an income taxinl that
City, andti l those interestet inj this subject a copy of their
charter amendments dealing with incomne tax will repay
stu4y.

The speaker is uf opinion that the committee should
drgit very full amendinents lu the city Act dealing wlth

is mnalter for presentation lu the cabinet before the next
sitttng uf the legisiature.

Prouvision shuuld be m2ade for incoine tai returna being
entered ini a separate roll; ensuring secrecy of the returns
made, deinig clearly the meaning ut income, and securing
paymient uf the tax where possible at its source as is now
the case in thé poil tai. As the asqessment lias xnow lu be
cumpleted by the 31s1 December, returns for incume lax
shoulti be matie sometime in the tollowlng year su that the
previous year's snalary or wage may be ascertalned. Were
these and other changes mnade in thie Act the speaker is uf
opinion tbat~ a very conslderable source ut revenue would
be derlved froni tbis source.

Tax on Business

vltli the business lax; the speaker la
ord wlth Prof. Haig, in regard lu bis
i this question, L.e., that a low business
shoulti be imposeti, supplementeti by an

business tai should be unltorwn for cilles

BORIDER CITIES MAINTAIN GOOD BUSINES

Industries Have Grown Durig War Pe1iod-Situatin At-
tracts Euaploees as WelI as Ealyr

The municipalîties uf Ford, Walloervllle, Windsor, Sand-
wich andi Ojlbway, whikh comprime what are cenimonly called
the border cilies in Ontario, obtaineti se'veral new in1-.
dustries during the past f ew years owing te lheirexcellent
position juat opposite the~ city of Detroit. Mr. F. Jvfr.lure
Scianders, cominissioner of the Border Chamber of Commerce,
writing'some lime ago lu The Mo,,etsiy imes, saiti:-

"Brielly, there is ample cause for thoruugh gratification'
Our deveiopment has been remarkable, EIven the war bas net
restricteti t materially. In Auguat, 1917, we bati 152 indus-
tries; now we have over 1801 Does sueli deveiopmeut happeni
by chance?

"4Strange that there are stll quite a number ef othe7 -
wvise intelligent peuple farther eat who, even yet, canuel
divorce us t£rom our recent rural past. To Ileim we still are
as we were six years ago-a string of picluresque yet stag-
riant hamiets fringlng the Detroit river on the Canadian side.
1robably our wonderful expansion bs escaped Iheir attention
because it la due almoal entlrely ta Americali andi net Cana-
dian capital andi enterprise. Nevertbeless, il is hure tu be
seen-but we are unly just comniencing, Ne4t year promises
tu do wondurful fiags for us. Ceming events have already
cast their giowing shadows before. By the~ end of 1919 even
the most doubling Thonmas of the farthest east w111 nu longer
deny us a truly nietropolitan classification.

"There are several very definile rensons fopr our rnpf4
growth. Onu oftIhese la that American manufaçturers are
becomning more andi more convincud thnt we bave hure 1he
logical location for Canadian brandi factaries. Anether rea-
son is, that te be attractive lu industry, any point rnust now-a-
days, be attractive tu labor. To-day, we purebase our plea-
sures; yesterday we created tbem. Interesting inexpensive,
purchasable pleasures have now become an essential portion
ufthfe wurlker's lite. He la nu longer content tu live andi labor
amiti unlnterusting and unjoyous environment when be c*n
ean probably more clsuwhcre at pume brigbt, happy centre
where recreational opportunities abound ini infinite varlely,
andti l sucli a point lie naturally gravitates with fie unthusl'
astie endorsation of his wifc anti tamily. Labor conditions
are always likely te be uesatlsfactory now aI towna or cities
laeking an adequate uasrtment uf inlerestliig amusements
for labor's lelsure. This new and very important aspect ef
fie situation la swlftly dawning upon our manufacluring
worid. Il la an aspect which bas been aceentuated anti pre-
olpilateti by fie closing uftIhe bars. Yesterday, fie cheerful
lavera covereti a multitude uf local lacks. To-day il la no
longer.

"Can any other pla~e in all Canada offer fie workur any-
thing like tbe varlety and attractiveness ut purcbasable
Icisure lime joys that are se freely anti inexpunsively a'vail-
able at these border points? We are nearer ta the amuse-
ment centres uf Detroit flan are muaI t bler own dwellurs.

"Last season ou? excu~rsion steamers earried over twelve
million peuple withuut fie loas uf a single lite.

"However, we have qulte a number ut other ouustanding
reeummendtiins which assure us a great future.~ Andi we
are nul dnrlng tu say quite as mucli as te fis future as lt
ot ofiers are. For instance, i a recent report, the extenion
experts uft he Bell Telejpbune Company, afler a long anti care-
ful, sciunlific survey ut these municipalltlus, recomnienti that
all future plant extensions be baseti upon a ity bure which,
within len years, ahaîl be second ta Toronto onlyl

"O1 course, you are nut torgetling tbat the Canadian
Steel Corporation bas a two flousauti acre site at~ Ojibway~.
On fia ail work prelimnaryl te ctual planit cntuto
now been comnleteti. lncludiniz miles ci nsved street, sewer

---- --- -------
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SALE 0F TIMBER BZRTHS

Tenders wîiI b. received by the undersigned up te and
inciuding Wednesday the sixteenth day of Juiy next, for the
right te eut the Red and White Pine Timnber on the follow-
îng Townshlps, viz.:-

wa1dýl

District of Algoma.
Mississaga Forest

ýé Reserve
Townmship 'V"

Township of Xenny
44 "Sisk

44.* « McCallum

District of Sudbury.
Township of Teffer

di "McConnefl
"" -MeNîsh

iMcNamara
District of Nlpîosing.

Township of McLaren
dg " Charlten

Alse, tenders wilI be received by the undersigned up te
and including Wednesday the Sixteenth day of Jiily next, for
the right te ct various classes of timber on Township "U,"
in th~e Mississaga Foreat Reserve, in the. District ef Algoina.

The. terms and conditions of the sale, containing full
particlars, and aiso mapa showing the berths offered for
sale, rnay b. obtained upon application te the. undersigned,
or frorm Mr.. Charles Hendersen, Grown Timber Agent, Sud-
bury, o~r froni Mr. J. T. MeDougail, Crown Timber Agent,
North Bay.

G.R. FERGUSON,
Minister of Lands, Forests & Min~es.

~Toronto, May 14th, 1919.
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BOND INTEREST OF INSOLVENT CORPORATIONS

Interest Does Not Cease When a Company Goes Into a
Receiver's Hands According to United States Decisions

If a corporation issues bonds, and later on a receiver is
appointed, does the appointment of the receiver stop the
running of interest on the bonds?

This point came up in the case of Spring Coal Company
vs. Keech, decided by the United States Circuit Court which
turned upon the question of the liability to pay interest on
the corporation's mortgage bonds held by unsecured creditors
after the appointment of a receiver for the corporation.

In this case a Virginia corporation had issued and sold
bonds exceeding $200,000 and later on the United States Dis-
trict Court appointed a receiver for the corporation in the
usual way. The property was operated by the receiver for
about four years, and operated very successfully, the profits
of one department alone amounting to more than the out-
standing bonds.

The question for the decision of the Court then was
whether the appointment of the receiver stopped the running
of interest on the bonds, and the decision of the Circuit Court
of Appeals was that it did not.

Bondholders Should Not be Deprived of Rights

"In the case now under consideration," said the Court,
"the deed of trust not only secured the payment of the prin-
cipal of the bonds, but it specifically provided that in case
of receivership, the profits arising from the operation of the
mine should be applicable to the interest due or to become
due during the receivership, indicating clearly as language
can, the intention of the parties that the bonds should bear
interest in case of a receivership. Under the ternis of the
contract, it was not only in the contemplation of the parties
that the bonds should bear interest during the receivership,
but such interest was made a lien, not only on the property
Included in the deed of trust, but upon proceeds from the
operation of the property. This application was not made.
The $282,000 of net profits which accrued from the operation
of the mines was applied to preferred claims upon the real
estate, but not to the preferred claims upon the profits aris-
ing from the real estate. That inured greatly to the benefit
of non-lien creditors. As the property embraced in the deed
of trust sold for a sum exceeding the principal and interest,
the holders of the bonds and the coupons thereto attached are
entitled to be paid in full, not only according to the terms of
the contract, but, as we believe, under the general principles
of equity. It would be highly' inequitable to deprive lien
creditors of interest for more than four years, while the
mines were profitably operated for the benefit of the non-lien

to Same effect

or suffer a loss. For that and like reasons, in case funds are
not sufficieod to pay claims of equal dignity, the distribution
is made only on the basis of the principal of the debt. But
that rule did not prevent the running of interest during the
receivership; and if, as a result of good fortune or good
management, the estate proved sufficient to discharge the
claims in full, interest as well as principal should be paid.
Even in bankruptcy, and in the face of the argument that the
debtor's liability on the debt and its incidents terminated
at the date of adjudication, and as a fixed liability was trans-
ferred to the fund, it has been held, in the rare instances
where the assets ultimately proved sufficient for the purpose,
that creditors were entitled to interest 4ccruing after
adjudication."

WORLD'S PRODUCTION OF FIELD PRODUCTS

Statistics have been compiled by the International Insti-
tute of Agriculture showing the production of various grains
and vegetables in the leading producing countries of the
world. The Canadian government is a member of this insti-
tute, Mr. T. K. Doherty being our representative. Statistics
for the year 1918 are, of course, not altogether completed
and methods of compiling are not the same in each country.
Those given herewith, however, indicate, at least, that produc-
tion of most grains was considerably greater than dur-
ing the year 1917.

Countries.

United States.......
Canada ........ . ...
Mexico .........
Argentina ..........
Uruguay ...........
Denmnark .. .. .. . . ..
France ............
Greece .............
Switzerland ........
Italy ..............
Netherlands ........
Norway ...........
Portugal ..........
Cyprus and Malta ...
Spain ..............
Sweden ............
Great Britain ......
Ireland ...........
India .............
Japan ..............
Algeria .............
Egypt .............
Tunis ..............
Australia ...........
New Zealand .......
Chili ...............

Totals .... . ... .

1918.
Bushels.

918,920,000
210,316,000

8,000,000
185,000,000

8,000,000
5,100,000

228,000,000
8,000,000
7,095,000

176,372,000
4,500,000

265,000
7,000,000
2,400,000

127,982,000
6,900,000

86,500,000
4,000,000

380,202,000
31,127,000
35,000,000
32,555,000

9,406,000
70,000,000

6,000,000
12,000,000

2,570,640,000

1917.
Bushels.

650,828,000
233,743,000

8,480,000
218,618,000

12,860,000
4,300,000

144,151,000
4,000,000
4,556,000

137,613,000
4,586,000

241,000
7,440,000
2,400,000

142,676,000
6,871,000

59,750,000
4,847,000

379,232,000
25,850,000
28,980,000
29,835,000
6,963,000

122,584,000
6,276,000

12,000,000

2,259,180,000

ALGOMA

It has bi
in work
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VIEW 0OP IND!USTIÂL ISLAND IN TRE FALL OF 1917-sORTLY APTER COMPLETION OF RECLAMATION WORK.

INDUSTRIAL ISLAND
offers exceptional advantages for

manufacturers Iocating in

VANC COU VER, B.Cli

N INEblocks froin

Electric light and
power - wat.r - gas
-sewerge.

Ample fuel supply-
col -wood -oil ai.
ways assured.

Industrial, Sites available' at moderate
rentai on 21 year lease with reuewal
option for two addîtional 21 year terme.'

Railway trackage to every site.

Deep sea wharfage on barbor open ail
year round.

J. R. DAVISON
Cii'ic Industrial Commi.ssioner

402 PENDER ST. WEST, VANCOU VER, B.C.

A BU NDANCE of
4r& W materialis riglit

at h.pd -from forest
-f rom Mine - from
sea--fxo fild.

Exceptionaily favor-
able climate - wintet
and surnmer.

WDUSTRIAL ISLAND, JUZiE, 1919-SHOWING Z
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Tihe London and Lancashire
Life and General Assurance

Associat ion, Llmhted,
of London, England,

offers excellent opportunities to young men desirous ofparmanently connecting themselves with a thoroughly
reliable life conlpany.

HIEAD OFFICE
St. James St.

ALEX. BISSETT

FOR CANADA

MlontreaI
Maniager for Canada

.E SALI

F you are npt
or rnot older tha

heaIth, send for pa

than 22 years
rs and in good

Hou.~~~ GEREPRAl1-
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"Security Firet"

EXCELSIOR
IN8GRANCE LI FE culP&zY

A Strog Canadian Comepay

:1 Dollars of ANgot fi>w every
99 Munded Dolltars or

Ltabiitty.

tu HEA(D OFFICE-

EXCELSIOR LIFE BUILDING
AUded end T.o»to Stroet.

TOIRONTO - CANADA
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Baldlwin, Dow & Bowman
Chaztrtred Acco>untant»

OFFICES AT
Edmo>nton, Alberta. Toronto, Ont.

ICLARKSON, GORDON & DILWORTH
CRARTEREtD'AccouNTANTrs, TtusTEEns, RECsivERS, LIQUIDATORS
MerChants Bank Building, 15.Wellington Street West, TORONTO

S . R. C. Clarkson. O. T. Clarkson,IH. D. Lockhart Gordon RUJ Dilworth.I HEstabllshed E8S,

ICharlesDC. Corbould
I ONTARIO ANO MANITOBAI049 Somerset Block 1... .... Wiaai,. 1j orrespondents at Toronto, London, En.,# Vancouver

CREHAN, MOUAT & CO*
CHARTERED ACCOUNTANTS

Board of Trade Building - 'VANCOUVE, BKC.

A. A. M. -DALE
CHARTERED ACCOUNTANT

WEYBURNSAK

GEORGE EDWARD8, F C.A. ARTHUR H, EDWARDS, F.C.A%.
H. PERCIVAL EDWARD8 W. POlaROY MORG;AN A. G. EDWARDSÇAs. E' WHITE T.J MIACNAIUARA THOs. P. GEO(Git0. N. ROWARDS J. C:M B C. PERCY RoB3ERTS

A. L. STEVENS W. H. 1HOMsPSON

EDWARDS, MORGAN & 'CO*
CHARTERED ACCOUNTANTS

TORONTO... CANADIAN MORTGAGE BUILD1ING
CALGARY . .. HERALD BUILDING

f.VANCOU VER .,LONDON BUILDINGWlNNIPG., * ELECTRIC RAILWAY CHAM1BRSMONTREAL .,McGILL BUILD>ING

HAI, N.S. ST. JOHN, N. COBALT, ONT.

ESTABLIUHHED 1882.
HENDERSON, REID AND COMPANY

CHAIRTERRHD A=CONTANTS
WINNIPEG. Manitoba MEDICINE HAT, Alberta

HENDERSON, REND AND PATERSON
CIIARTERBO ACCOUXTANTS

ACADIA BLOCK, LETHBRIDGE, Alberta
W. A. Henderson J. D. Reid R. J. Ritchîe Paterson

BERT.'P"L R. MASECAR,
Chartered Accoupktajit

Auditor Accountant Liquîdator Trustes.

SASKATOON, Saak.

D. A Pender, Siasor & CO*
CHARTERE ACCOUNTANTS

805 CONFEDERATION UIFE BUILDING
WINNIPEG

RONALD, GRIGG &col*
RONALD, MERRETT, GRIGGS & CO'
ÇIarteradA.ccoantants Anditors Truste.. Liquidiztor*
Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Emng.

f SERVICE
Thorne, Mulholiand, Hiowson & McPhersonJCHARTERED ACCOUNTANT&

SPSRC1AL]9TS 0oa PÂCToaY CORTS AND PRODUCTION

Min 3420 He ank of1Ig TORONTO

P. .c. S. TURNER WILLIAM GRAY JAMES GkANI

FO C. S. TURNER & C().
CHARTERED ACCOUNTANTS

Truet & Loan Building - WINNIPEG

IL W1t.L1A1I0n. C.A.' J, D. WALLACE. C.A. A,. J. W4u.wun C.A.

Rutherford Willlliam8son& Co.
.Chartered Acourants Trustees and4 i'kaut.OR~88 Aelmad Street East a«< ECIU aunzs'mTITO 9NUAL'

CRbeAddes-"WL."

ROBE'RT".&>ILSON, ROBINSON, ARMSTRO'ýe..NG & CO.
AUDITS CHARTEREDÎACUTAT 

N HATONFACTORY COSTS 
HCAMINTTON

WINNIPEG
INCOME TAX 24 KIng Street West, TORONTO CLEVELAND
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EMPLOYMENT REPORTS LESS FAVORABLE

The trend of the reporte iesued by the Employment
Service of the Departmnent of Labor f rom the middle of
April to June 14th, was in the direction of substantial in-
ereases in the amount of empioyment in Canada. The
report for the week ended June 219t, shows a'eet-back.

1Final returns for the week ending June l4th, showed
that 2,471 Ontario and Quebec firme with a payroll of
843,974 persone had actually increaeed their staffe by 3,821
persons or 1.12 per cent. during the week and anticipatcd
making afurthcr net addition of 1,809 persons or 0.47 percent. during the following week. Preliminary returne for
the week endiag June 21st, seem to show that thie anticipa-
tion was nlot realized, though supplementary reports may
alter the situation somewhat. For June 21st, the reporte
of 2,105 emnployers with a payroll of 286,913 pereone have
already bean compiled. These employers had actually de-
creased their staffe during the week, though the decrease
w as only a slight one, amounting to 510 persons or only
0.18 per cent.ý of the total number of persone on their pay-
roil On the other hand during the week ending June 2Rth,
the. 2,105 firmes expected to make a net addition of 1,819 or1.68 per cent. of the numaber of persons on their payrolls.

This increase was aaticipated ia 16 out of the 17 la-dustrial groupe. 0f these 16 groupe the following had
shown actual increases durÎng the week ending Juae 21st:-ClaIy glass and atone products; food, drink and tobacco;leather and leather goode; the nietal trades; 'textiles;
quarrying and mining; railroad construction; railway opera-tion; and miscellaneous occupations. 0f the seven rernain-ing groupe, building and construction showed on actual de-
erease of .55, per cent. in the week of June 2let, and anantfcipated increase of 3.19 per cent. during the week of the28th. For the chemical industries the corresponding figures
are .52 per cent, and .46 per cent.; for manufacture of woodproducte .63 per cent. and .40 per cent.; for pulp, paper
and printing .96 per cent. and .32 per cent,; lumber 1.36
per cent. and .79 per cent.; while the commercial and mer-
cantile groupe regietered a slight decline.

The largeet single declîne during the week ending June21st, wa's la the vehicle group, where two firme showed a
dedline of 686 persone or 1.83 per cent. A further decline,
however, was net antlcipated during the week ending June~28th.

These figures do flot take any account of etrikes,

WORLD'S SUGAR SUPPLY
The follewlng ie a statoment givea out by 'CzarnikowRionda Cempany, o<f New York, showing the suga.r produc-tion of the. whol, world for the past five years. This tableshows that la the five years, while the production of cane
Production of cane sugar in the werld during the years 191ý

1918.
Tons.

Cuba ~ .. . . . . . . . .. . . . . .. . . . ,350,000Unied tats, neldin PotoRiceo, Hawaii andthe Philippines............ .............. 2,150,684South4 7 Anerica, Mexico, Central America and

Asii

Afri
Eur

INVERNESS RAILWAY ANI) COAL COMPANY

In the Supreme Court of Nova Scotia on.June 24th,
notice was given of the intention of the National Trust
Company to foreelose ifs mortgage on the railway property
of the Inverness Railway and Coal Company. This com-
pany has employed about 700 mn ini its coal mining opera-
tions at Inverness, N.S.,' and about 300 on the railway lune
which connects Inverness with Point Tupper. The reason
given 'for the foreclosure Îe thatfor the past few nonthe
the railway bas, been run at a loss o'wing to the increase
in wages and the cost ofmiaterial, The manager, Mr., John
MacGillivray, has resigned and the court bas appointed theý
Eastern Trust Company as receiver in Mis place. The
motion bas been adjourned by the ,court until July 29th.

OTTAWA'S AGREEMENT WITII GOVERNMENT

The agreement existing between the city of Ottawa
and the Dominion Governjment, which ëxpired on June 3Oth,
provided that the Ottawa Iniprovement Commissio-n was to
receive $ 100,000 and the city $15,000 for services rendered
the government. Civil servants were also to be exemnpt
from city inconie tax.

SA new agreement has been reached which wae ai>-
proved by the cabinet and upon being subniitted to the city
councl on June 3Oth, wae ratified by the latter. A bill
put.ting the agreement into force le to, be introduced into
the House. The new agreenment provides that the Ottawa
Improveinent Commission je te receive $150,000 per annum
froni the government and the city le to receive $75,000 per
annum. The. goverament le aiso to pay for 'water at the
-rate of thirteen cents per thousand gallons for the tiret
two hundred million gallons and ten cents per thousand
gallons for nny water ueed over this amount. Water rates
at the ordinary charge will be collected fron buildings leased
but not owned by the government. Under the previone
agreemeènt these were exempt.

The governinent also makes no stipulation as to the
exemption of civil servant's income froni civie taxation. It
is estimated that at current rates the city wll derive be-
tween $60,000 and $60,000 from this source.

esigar bas increased 2,717,770 tons, the production of beet
sugar bas decreased 4,794,992 tons, showing a decreased pro-
duction of the. world's output of sugar for the. five yeare of
over two million tons. It will also be seen by this table that
Cuba aow produces one-flftb of the. total sugar outpuzt of the
world:

1917.
-Tons.

3,023,720

1,454,018
est iaies, exclullîng Cuba .............. 1,86,076 1,251,143a .. 5,420,064 4,760,200trlaand ijïïi~ Islnd........:: 440,887 292,831les.................... ......... - ....... 59,000 522,647,ope ..... ................ .......... .... 6,000 4,533

Total ................. ............. 12,572,711. 11,309,092
Production of beet sugar la the. world durlng the. yeas froni 1914 te 1918:-

1918.
JlurepeTons.

E turepe .................. ...... .... 2,750,00
Canada17,000

Total............................... -- à422,000

Total cane and beet sugar ............ ,9,1

1917.
3Tons.3,448,295
682,867
11,250

- 4142,412

T5,451,5 04

1916.
Tons.

3,007,915

1,585,727

1,243,338
4,237,794

249,681
511,822

4,227

10,840,504

1916.
Tons.

4,853,083
734,577

12,500

5,606,160

6,44 0,6641

1915.
Tons.

2,592,667

1,256,632

1,437,744
4,025,618

348,408
523,788

7,376

9,804,941

1915.
Ton..

5,189,987
779,756
17,641

5,987,384

16,179,617

1914.
Tons.

2,597,132

1,325,921

1,246,663
3,840,730

355,000
474,664

13,231

9,854,941

1914.
Tons.

7,556,686
646,257
13,979

8,216,922

18,071,863
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REPRESENTATV LEGAL FIRMS

BRANDON
J. F. Kliltour. K.C. G . H. Fouter

R. H. McQueen
KILCOUR, FOSTER & McQUEEN

larriatera, Solidiies, Etc., randoa, ma.
Solicitors for thie Banik of Montreat. The

Royal Banik of Canada. Hamilton Pravident
and Loati Soc[ety. North Amierican Life,
Assurance Company.

CALGARY
W. P. W. Lent Alex. B. Mackay. M.A.. LL. B.

H. 0. Matin, M.A,, LL.B.
LENT, MACKAY & MANN

awalrae 4~oUetrâ leBarleo4 11t«I.
3"5 Grain Rechange Bldg.. Calgary, Alberta

CabeAdrsaLejo'~Weatar Unîmo od
Soicitors for The Standard Banik of Canada,
Thi. Nortiierti Trusta Ca.. Asscîated Mort.
gage Investora, Çc.

Hon. Sir James Lougheed. K.C., K.CMO.
R. B. Berne tt. K.C.. J. C. Brokovaki, K.C..
A. M. Sinclair, K C., D. L, Redmnn H. E.
Forster, P. D. McAlpine. O. H. R. Might. L.
M. Roberts, (Cable Address Loughriett'",
LOUGHEED BENNETT & CO.

Bariasters. Solicitous. Etc.
Çaurence Block 12Z Egi Avenue West

CALGARY. ALBERTA. CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barrisfer* and Solicitors
CALGARY ALBERTA

STAYLOR, MOFFAT
ALLISON & WHETHAM

Damaiters, Solcita, Etc.
Solicitorsfor Bankof Hamuiltan, Bradatreeta.

ato.
CALIGARY. ALBERTA

J.A.WIGTMO.. ,A.WtlONi. SC

Ni o. RARVIE A. U. G. 505V

RYIE & BURY
Solicitors, etc

the. Batik Of Ottawa

30 Japer Ave., Est
<TON, CAN.

]EDMONTON
CABLE A)DotaaUS HYl).unAu

H. H. Hytidman. A. S. Matheson.
H. R. Mûier, H. J. Carr

Hyndman, imer & MWatheson
Baralatera, SoaIltors. etc.

Solicitors for lhe Royal Banik of Canada.
Reyal Eauk Chafubers, Edmoenton, Alta.

Hion. A. C. Rutherford. K.C.. LL. 0.
F C. Jamieson Chas. H. Grant G. H. Steer

O. P. Dolmn

RUTHERFORD, SA MIFeN
GRANT & STEER

Rurriatera, SoU citert, Etc.
202 EcLo Sidg. EDMONTON, Alberta

LETHBRID>GE,. Alta.
Conybeare, OChurl & Davidson

Barristes, Sollettors. Etc.
Solicitura for Batik of Montrent Thie Trust
and Loan Co of Canada. British Canadirn

Trust Co.. &c', de.
C. P. P. Conybeare. K»C., H. W. Church, M.A.

R. R. Davîdeon, LL.B.
Lothbridge Ata

L. M. Jobtiatone. K.C. J. Norman Rîtchie
W. S. Gray

JOHNSTONE & RITCHIE
Darristers, Solicitort, Noteriea

[.ETHBRIDGE Alberta

NEW YORK
NEW YORK,

WiLLIAMg BRUCE ELLISON
called to Ontario Bar lm,0 Ne w York Bar IM8

ELL.ISON, ELLISON & 1FRA3E]R
au5 Bsea.way. Nile Verk

ELLISON, GOLDSMITH &ALLEN
IISI Wmst 11tb S#., New Yorke

REGINA
J.. Alan, LL B. K. C. H. Mý Allati. B.A.
A. L Oo"can KGC P. H. Gordon. IL L

H. R. Keow n Hugh Taylor

ALLAI4 GORDON & GORDN
Dariatara, .Solicitors, &o.

REGINA. SASIC.* CANADA
Solicitors for imperial Banik of Canada

Mernchanta Batik of Canada

P. M. Anderson,. KG. W. Roae

Ag. F. Sample P. G. Hodges 0. B. ilimau

À>nderoirn, Rose, Scampi. &
Hodges

Barristers aui soieticrs
Regina, Saskatche.wan, Canacla

REGINA
T.B. Brown. H.C. H. F. Thomson

A. L. McLean

BrownThomson & McLean
Barriattus, Soliciters, Notarie

ReC4#lium Mui et Ce. mUnlliua
IlibINA, ÇAS ADA

Solicitora for the Standard Batik of Canadaetc.
Special attention to Corporation and

Meecontfle Work.

SMSKATOON
C. L. BuRst, B. A. B. M. WÂXataua

DURIE & WAKELING
Barritercs andi Solicitcrs

Solicitora for the. Batik of Hamilîton. Tii.
Great West Permanent Loan Ca, The.
Monarch Life Assurance Ca.
Canada Building @aakatoeu, Canada

CHA S. G. LOCKE
Barriter, Solicitorlt Etc.

208 Canada Building
SASKATOON - CANADA

TORONTO
J, B. CLÂREsL, KG.- CsMiLIaS SWARRY

M. C, McLaAiv

CLARE, SWABEY & Mcl£,AN
sorriainm. S.N#Mn ofu.

THE MAIL BUILDING
106 Bar Street, Toronito, Osit.

Western Union Telegraph Code.
Gable Addresa Ganes

VANCOU VER
W. J. Bowser. K C. R. L. Reid. K.C.
B. S.Wallhridge A. H. Douglora JO. Gibson
BOWSER, REID, WALLBRIDGE

DOUGLAS & GIBSON
Barsiste. solicitors. Etc.

Salicitora for Batik of Britihi North America
YORkBHIRE BUIL]DING

525 Seymour Si. VANCOUVER, I.

Yeur Card ho"e vouid essure il hua iuf

saus ba' the principal fiaudal and
c.mumercili interests in Canada

Ask about spatial rates for
tis page.

July 4, 1919.

Donald Mactean. C. B. Halinrake
Thas. Patersoni. H. P. Newconube
David Taylor P. A. Sheppard

MACLEAN, HOLLINRAKE & COMPANY
Bearlstera. tofelletors. etc.

Sollcitors for Uniion Bank of Canada
Merchants Banik of Canada; Nat lotial Trust
Co.. Ltd.
SASKATOON. CANADA

A, P. SWING. XÇC ALu

EWING, HA
Barristera,
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REPORT ON CANADA'FOR BRITISH TRADE

The. report for 1918, issued by British Trade Commis-
sioners in Canada un the trade of Canada and Ne'wfound-
land, contains compreliensive information of inidustry here..
The conditions which mnust be met by British exportera are
specially emphasized. Included in the report is a detailed
report on the trade of Ontario, prepared by Mr. F. W. Field,
British trade commissioner for the province.

SANDWIÇII, WINDSOR & AMRERSTBURG RAILWAY

Negotiations which have been carried on between the
Ontario Hydro-Electric Power Commission and the Sand-
wich, Windsor and Amnherstburg Railway with a vîew te the
purchase of the latter by. the Commission have failed, ac-
cording to an ainnouncemnent made on June BOth, by Sir'
Adam Beck, chairman of the commission, Hie stated that
they had offered as much as they could for the iight anld
power plant. Even ait, tuis price it would have been neces-
sary for the comnis 'sion te charge higher rates than the
railway is new doing.

NEW CHARTEREI) ACCOUNTANTS IN ONTARIO

The following candidates have pastied the final exami-
nation of the. Institut. of Chartered Accountants of Ontario*
Leonard W. Archer, Norman B. IBanks, Walter G. Berner,
Richard R. Bounsall, Th~omas J. Burke, Wm,. Carswell, Henry
H. Gawthorp, Ueo. F. Glatt, William F. Houston, Rice L.
Johnston, Francis C. Martin, Chas. H. Pelling, C. Percy
Roberts, S. Alex. Taylor, Paul H. Wilkes. Past Priýdeut's
Scholarships-Fina....Geoi.ge F. Glatt. Intermnediate-David
Vise. Primary-H. A. Watson. Institute 'Sciilarahp--
Final-Francis C.' Martin. Intermediate David Vise. Pri-
mary-A. S. Curri.

MANITOBA CHARTERED ACCOUNTANTS MEET

The. annual meeting of the I*istitute of Chartered Ac-
counitants of Manitoba was heId on June 26th. The presi-
dent, Mr. John Parton;' was. in the chiair. One of the sub-
jecta under discussion was the coming annual meeting ef
the Dominion Associationi of Chartered Accountants which
is to bc held ln Winnipeg on September 9th, 10th anid 11th.

The. following members, elected by acclamation, coin-
,prise the, counicil for the ensuing year:-

S. G. Brown, P. C. Gilbert, W. D., Gleindinning, William
Gray, B. F. Griggs, W. A. Henderson, John Parton, E. S.Read, R. A. Roberts, W. H. Ronald, F. C. S. Turner, David
Young. The, auditor elected i. T. H. Rathjen.

WESTERN' îÎANKERS HOLD CONFERENCIÎ

About eighty managers of the Canadian Bank of Com-.
mnerce in Alberta and Saskatchewan lield a conference 1 n
Edmnonton on June 23rd to discass matters of comnion tn-
terest i the way of increasing the efficiency and service of
thie bank. This conference was te, have been held sarne weeks
âgo, but wa% postponed on account.of the Winnipeg strike.

CHANGE IN WAR SERVICE GRATUITIES

The. Dominion Governinent has passed an order-in-.
council providing that the war service gratuity wiil now be
paid on 'the higiier saie to ail who served overseas. Under
the previous regulations the higiier scale waa retroactive
beyond NÔvemaber llth, 1918, only with respect to such men
as had served iu an actual theatre of war. With respect ta,
those who served only in Canada the regulation is made
retroactive beyond November lith, 1918, to those who, served
for a perilod of one year or over.

LARGE STEEL INDUSTRY FOR TORONTO

According ta information given out by R. Home Smith,
Toronto la to have a steel and metal plant on the site of
British Forgings at Ashbridges Bay, with a capital of $3,-
000,000. Mr. Smiith said: "After much trouble snd negotiat-
ing w. have persuaded Messrs. Baldwins, of Swanisea, Wales,
to found a plant of steel sheets and other meta! products,
valued at between $2,000,000 and $,000,000, on the site of the.
British Forgings. At the initial stages 2,000 men wilI b.
einployed, and there is no reason te doubt that ultlinately eni-
ployment wiil be given 10,000 men."

NOVA SCOTIA TRAMWAYS AND POWER COMPANY

On June 25th application was ruadJe to the Nova Scotia
Public Utilities Board by the Nova Scotia Tramways sud
Power Co., Ltd., for authority to issue coupon notes te the.
amount of $1,000,000. The. money is required for new~ con-
struction work and other improvements in thie physical pro-
perties of the. company, The action of the directors in
origlnating the. appliéationi was approved at a meeting of
the shareholders, held a short tume ago. The. decision te
issue short-terrn n~otes was reached when it was found that
bonds could not at thie present time b. sold on a satisfactory
basis, and it was not considered advlsable to issue preferred
stock.

SETTLEMENT

Turnor, e!
ntreal Boar

Royal
Trade.

This
Can-

Upuite, lie sain, c(
and yet ha. only
German Empire
y hie proposed ia
social disadvantag
st nDrodnetivitv of

BRITISH INSURANÇE FIRM ENTERS CANADA

Announcement has beeu made of the entrance inta Gý
ada of the, firn of Messra. G. U. Price and Co. Ltd, ins
suce brokeru, London, England, and offices have been opei
lu the. Ban~k ef Toronto builing, Mou1treal, Que. MesE
C. E. Hull aud W. B. Robertson have beu appoint.d jo
directars, the. former ta manage t~he liability aud casua
department, and the. latter the. lire departnient.

Thpse gentlemen until rceeuntly have beu associai
'with Messra. 'Irish sud Maulson, Irtd., Montres!. M~r. Hi
who lu a member of the New York bar. is well kuowm

Volurne 68.
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The Impersial
Guarantee andf -Accident

Insurance Ci;mpany
of Canada

Hed Office, 46 KING ST. WEST, TORONTO, ONT.
IPWERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sîckness
Ifl8urance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . . $200,000.()0

<Autborized Capital - - $1,000,000,00
Subscribed Capital - - - $11,010o.00
Goverriment Deposits - $111,000.00

PIRE INSURANCE COMPANY

Authorized Capital,
Subscribed Capital,
Paid-up Capital,

$2,000,0oo.00
1,000,000.00

247,015.79
Gxenebral Ffre Irisur"nc Business

Transacted
THBODORB MEUN4IER Manager

Automobile.- 1,91 9--Season
Policies to cover ANY or ALL imotorng rîsks

ATTRACTIVE'AGENCY CONTRÂCTS

British Empire Pire6 Underwritera
82-88 King Street East, Toronto

New Edition Now Ready (Send in orders now)

Manual of
Canadiaru Bankiîng

By THE LATE H. M. P. ECKARDT

LONDON
GUARANTEE AND
ACCIDENT 'COY.-

Llmlted
Mt^ &I.Ruia 1849 Head Office for CeaMui 1

TORONTO
EmaIoyerle Liabllty Personal Accident Sicknentr

Centtact Internai Revenue Teants and Automobile
AND FIRE INSURANCE

Merchants Cas ualty Co*
Head Office: Wianîpeg, Manu.

The Most progressive conipanY ln Canada. OPerating under thesupervision of the Dominion and Provincial Insurance Oepartments.Embracing the entire Dominionof Canada.

-_____SALESMEN NOTE
Our iaccident jand .health polic7 je the mois libers! Protection ever

offered for a premium of $1. 00 per montb.
Covere over 2.M0 different %ligueuse.~~ Paye for Pive Veare Accident Dlaabity andA~ Life lndenîïty for ilineas.~Paye for Accidentai Death. Quaraàitne,

Operations, Death. of the. Beneficiary and
Chiidren oif the insured.

CodOpmnsnge for Lev. Agent.
Eastern Head Offce,Royal Bank 111dg .,Toronto
Home Office.Eletri Ra lway Chambers,

Winnlpeg, Mani.

THE DOMINION 0F CANADA
GUÀARANTEE & ACCIDIENT INS. CO.

Accident inturance Silkoessa Insanoe Plate Glass linsurance
Borglary liiaurace Automobile Insurance Outrantte Bondtt
Vhs Oldeet and stroffiest canadien Accident Insurence Ccompany
Toll< Momreail Wtu.utpg tiaagsr Ymae.uvc

Britiaf, North western Fire
Inaurance Company

Head Office .... WINNIPEG, Can.

Sulscribed Capital .
Capital Paid-up ..
Surplus ... .

Poliçy-Isoldera' Surplus

*$594,400.00
243.000.00

... 53.600.00

HON. BDWARD BROWN, Prealdent B. B. HALL, Vice. President

F. K. FOSTER. Managing Diractor

BM. WHITLBY. M. A. MoOBE. T. B. REDUINO,
Preeldent-Manater. T reasurer. VÎce.predet..etftt>.

Canada Sequrity Assurance *opn
HAIL DBÎPÂRÈMENT

CALGARYADET ALBERTA

July 4,'1919.
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SECIJRITY VALVES 'AND THE INCOME TAX

bIcome Required from'Taxable Securit>' te bie Equivalent
te Tax Free Inicome

T RE'strength of Canadian war loan bonds in the . marketT i part>' accounted for b>' the increases in the income tax
which were announced by Sir Thomas White in Mia budget
speech on June 5th and which were anticipated before that
date. Advances-of a point were made byj some of the issues
wjîthin two or three daysa The tax exemption îs, of course,
of special value te the mnan of large income; the value of
the privilege appreciates in proportion as the income tax rate
increases. The investors are frequently uncertain, however,
as to just what îe thie difference in their own case between
the yield obtained b>' investing in a tax-free security'and
that froin a taxable security, after paying the. income tax.
The table given below shows what taxable incarne is required
te bc equivalenit te a tax-free income for any rate of income
tax from four to, thirty per cent. For instance, when the
rate is five per cent., a taxable income of $105.26 will be
equivalent te a tax-free income of $100; this ina> b. -easil>'
checked b>' deducting the incarne tax at the rate of five per
cent. This ratio wiII flot, of course, appi>' to, that part of an
income whjch îe exempt:-

100/96=104.17
100/95=105.26
100/94=106.38
100/93=107.53
106/92 =108.64
100/91=108.99
100/90=111.11
100/89=112.3à
100/88=113.63
100/87=114.94
100/86=116.27
100/85=117.64
100/84=119.05
100/83=120,48.
100/82=121.95
100/81=123.45
100/80=12500
100/79 =126,45
100/78=128.20
100/77=128.87
100/76=131.58
100/75=123.33
100/74=135.13
100/73=136.98
100/72=138.88
100/71 =:140.84
100/70=142.85

The I4utual 14f. Assurance Company' o! Canada, of
Waterloo, Ontario, bas beeix unanlimoual>' elected to mem-
bersblp in the. Association o! Life Insurance Presidents,
bringing the. total of members up to forty-one companies.

WESTERN CANADA RESOURCES EXCURSION

What is lcnown as the "Annual Western Canada Re-
sources Excursion," took place between the dates o! June
19th and 24th. About 150 American bankers, financiers and
prospective settiere arrived at Winnipeg on thair way to in-
spect western< Canada'e attractions and resources..

Stops of varions duration were made at points ia Al-
berta, Saskatchewan and British Columbia. Some of the
party went south te Vancouver, Victoria and Seattle.

$2,000000 FOR ST. JOHN HARBOR

At a m~eeting o! business men o! St. John, N.B., -in the'
board of trade rooms last week, the acceptance of the su= o!
$2,000,000 fromn the Federal government for the transfer of
St. John harbor to the Dominion harbor, was favored. The.
only dissenting voice was tbat of <Jommissioner Ëulock, who
held ont for $2,200,0)00.

CANADIAN REFUNDING LOAN ARRANGE!>

Arrangements have already been made in New York
for financing there the. Canadian Government two-year 5 per
cent. nnsecured gold notes which mature on Augtust lst
The total o! this issue was $100,000,000, and meet o! it was
originally sold in New York, but it 'la estimated that the
amnount held in the United States h'as beein reduced te ap-
proximatel>' $75,000,000. The present plan la to, borrow $75,-
000,000 there t<e meet these bonds when they are presented.
The finance minister is te niake a forma, announicement of
the terme ina !ew days. A speciai conference was held at
the office o! J. P. Morgan and Ce. on July lst in this con-
nection. It îs expected that the. bonds will b. for a long
term, and the cont te the Canadian Government will be
about a 5% per cent. basis.

HYDRO.RADIAL BY-LAW PÂSSED AT BRI»GEBURQ

The Bridgeburg and Fort Erie councils, Ontario,'hav.-
passed the necessar>' enabling by-laws, covering thie con-
struction through the frontier towns o! the. Welland, te Port
Coîborne to Brldgeburg hydro-radial lin.

The. Brldgeburg and Fort Erie connecla took titis action
at meetings juet held. The cast of the. linea, it bas been
learned, will b. $2,208,716, o! which Bridgeburg's sitar. will
b. $90,422; for Er~ie, $14,297, The, difference of the amounts
is due te the fact that Bvidgebnrg, like Welland, wlU b. one-
o! the two terminais. Welland's share will b. $166,920.

The above does not mean the actual erpenditure of 'that
amount o! money, but the guarantees in which. the, nunici-
palities la>' thernselves respensible for cov.rlng the cost of
the lin.. Sir Adam Beck bas promis.d an early start on the
lins.

UNLISTED SECURITIES Quotations furnished t. The. Monetary Times by
lWeek e,,ded Jul1y21

B80 AuICý B«d' Ask ________BidÀbtb Pwr__ a.79 82.8M Carter -Crwime.pref. 84 7 attnGl.........Ai£ a.Grain. .com. 13 .. Cockshutt l>low. . .. pref. en Go.8 ...itme Com.com. .0

MMamer.ymHaoarl ...... nok..s. OUm.08 . 11.5 1s001393 50 Con.tinent a 122 Lif 
...... 1Bedn al.... 90 1 Domn. Lloueed 011. ...... 70 ... Mexican North, Power5'5' 10.. 'preo, .0 9 454.50 Mississauga Golf......48 1

Black Lake .. .... 187 50 Dn.P le ... o s9
Britis Aer ssurace~ .8 .0#a99.25 102 Nova Scot i Lte îosý, b. 84 92C.prit 80eu &1 Flotern C.........:s 91 9t; Onltaio Pulp........s 98.COm, ~ 24.25 Harris Abattoir .. 5.'s 97.50 .. pgHeu .ri.7pref, 49hier ... Home eak...... 9s PeopWe Lcan & Savinusi 70 82.6s' 79 84 imPerilil E........... 87 111 Rouadal Golf.........5coin. Marcoo............ 3 4.25 Int8er, Miliag .. pr, . > .. Sarr 0f.,.,.co egg .A 78 72 Ring Edward Hotel corn. 45 Southqa~ Can. 1ovur..oem 2C... cotaag ... 4480 67 7% 73 80 Sterlingeank., .. ...... 100 11

.. . ..Wst ngh u ... . .l 1 2 8 . . . .......

4

7

10
1l
12
13
14
15
16
17
18
ID
20
21
22
23
24
25
26
27
28
29
30
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Confed

INSURANCE IN
ASSET -

UBERAL INSi
CONTRACTS

PR

HEAD OFFICE

IMPORTAN

Seventh

WESTJ
ASýStRAIN

HEAD OFFII

Applications Received.
Prenijums on âmrn....
Assurancet in Force..
Policy Remerven ..
Collecteci ini cash per $

For particulars
ADAM REID, Presiden

The. Standrd ite
Bmtablimhed 1828. Bea

b.vsted I'unds. 80... 61
Dmosted with Cana.

ne ia Governoment and
Oovernlnt Trust.
me.. oer ........ .. .

D. M. MoGOUN. MR.

ENDOWMEN

THE LONDON
Héad Office

Profit Renuite la tlsîs C
POLICIRS

TOi SECURITY ABOVE AJLeraton i.ire Whether wîth the intention of talcing out înhurance or asmo-
ciating yourself as representative with morne companv. you

SSOCIATION firmt look for security.
The figures for 1918 cinphasîze the unexcelied financial

FORCE, $100,0 ,)OO.OO position of the North Arnerîcan Lif e. After a year of War
and Pestilence. the Corppany ernergea stronger than ever

- -24,000,000.00 mneriting its Trotto, 'Solid as the Continent."
Business in Force - ocer $70,900,000
Assets - - - - ' 18,100,000

URANCE AND ANNUITY Net Surplus - - - " 2,750 000
ISSUED UPON ALL AP- Correspond wtth E. J. HARVEY, Supervisor of Agencies.
.OVED PLANS North American Life Assurance Company

TORONTO «'SOLID AS THE CONTINENT"
HEAD OFFICE -TORONTO

T FEATURES 0F THE WHY THE "SMUTUAL LIFE 0F
~Nunua1 Report CANADA" IS SQ POPULAR
0F THE The Mutual placed upon îts books in the firat five months of 1919

100% mmre business than in the corresponding gnonths of 1918. The
wonderful war-record of the Mutuel Life and the prompt payment of theER N L IF E w a ny unexpect Il claîms during the recent epidemic these, have proved

~CE CO PAN ipirît of the age," and eno the people naturally taro to the Mutual.Th
ZE- WINNIPEG. MAN. record of the Company for nearly half a century haE been one of increas-

1918 Increase îng benelence. and an ever.growing number of gratified policyholders
.......$1,317,225.00 18% help on the good work of the agents. As a result, there probably is not

43,34.75 16%a Par psperous group o! workers in Canada te-day, than tne repre-
..... ::2.76Î.702.00 32.0 ne a Mutuali*t.*$

.......... 153.055.00 380/
1,000 insurance iniforce .... $33.01 The Mutual Life Assurance Ce. 'of Canada
iof a good agency apply to
t and Managîng Durector, Winnipeg. Waterloo Ontario

nmeComuIIy of E£mWeTl I EISU A C
SOfRficor Canada: MONT REAL, QueL w" N U A C

00.00 lnvestm.ntsundor Can. 1
Revene aver... 7,0.00000 gives affection a place to stand and a lever with whîch

Bonus0 Clalspad::.***,»4M to work. It transforins forethonght and goodwill 'into
06W. amad ....... 131 Aget, nt practical helpfulness and welI-being. Lt enables us 'to

P. W DOAN. hie Aget. nt.realie for loved o'nes the hopes we cherish for thein.

And this wise forethought inay, under The Great-West

TS AT LIFE RtATES Plang, be a cconiplished at a net cost surprisingly low.

SUR» ONLY Jy 1 Ask for rates, giving date of birth.

LIFE INSURANCE CO. TEGETWS F SUMC OP4
.. LONDON, CANADA MIM -ETUEA U N M N

ompaay 55% better thau Batimates. HEAD OFFICE DE PT. "IV, WINNIPEGI
~>ODAS COL»." I

Th e Western EmpirMe
Life Assurance Company

Head Office: 701 Somerset Building, Winnipeg, Nu.
BRA..ao OFFICES

REGINA 280088 .AW CALOARY BOMONTON

CAPABLE MEN
Con Always B.

WVELL PLACED.
Much demirable territory i. ready for Agents who coni deliver
policies in aatimfactory volume. hnquiries about locahities

wiII have careful attention.

Union Mutual LU. Insurance Co.
Portlassd, Maine

Addresm; ALBERT E. AWDE. Supt. cf Agencies.
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NEW INCORPORATIONS'

AlIied Packers Incorporated, wlth Head Office in Toronto>-
Stevens Estate Realties, Ltd., Montreal

The following is a jist of companies incorporated during
the past week, with authorized. capital and names of pro-
visionail direçtors:-

Walkerville, Ont.-Peabodys, Ltd., $1,500,000; H. B.
Peabody, W J. Peabody, E. S. Peabody.

Quebse, Que.-Cîtadel Leather Co., Ltd., $300,000; W.
R. L Slianks, F. G. Bush, A. G. Yeoman.

Guelph, Ont.-The Lang Manufacturing Co., Ltd., $40,-
000; C. L. Dunbar, L. W. Goetz, H. M. McTague.

Cornwall, Ont.-Trîangle Silver Mines, Ltd., $2,000,000;
L. A. Chittenden, W. R. Hitchcock, C. H. Cline.

Port Alfred, Que.-Ha! Ha! Bay Land and Building
Co., $99,000; C. Noreau, J. E. Couture, S. Lapointe.

Welland, Ont.--The Volta Manufaçturing Co., Ltd.,,
$100,000; R. T. Turnbuil, J. Young, A. R, Turnbull.

Woodstock, Olit.-Independent Concrete Pipe Co., Ltd.,
$200,000; B. Blair, H. McelntoBh, W.,M. Shoebotham.

Hamzilton, Ont.-J. Spencer Turner Co. of Canada, Ltd.,
$250,000; W. S. Burrili, E., H. Amibrose, J. R. 'Marshall.

Dundas, Ont-Andrew Motherwell cf Canada, Ltd.,
$250,000; A. Motherwell, E. H. Ambrose, A. B. Turner.

Penetanguishene, Ont.-The McGibbon Luinher Ce.,Ltd.,
$100,000; C. A. McGibbon, F. T. McGibbon, N. C. McGibbon.

St. Hyacinthe, Que.-Legare Automobiles cf Saint-
Hyacinthe, Ltd., $100,000; J. A. Juneau, J. A. Bouirret, P. C.
Falardeau,

Winnipeg, Man-North Star Oil and Refining Co., Ltd.,
$1,500,000; C. J. R. Bethune, N. G. Larmenth, R. M. Dick.
Peace River Gold Dredging Co., Ltd., $200,000; W. Bourhili,
W. Q. Burges, H. B. Stiles. :Veterans and Consumers' Fuel
Supply Association, Ltd., $100,000; J. McLean, G. P. Mar-
latt, S. T, Weaver.

Montreal, Que.-Hector J. Bousquet and Freres, Ltee.,
*300,000; H. J. Bousquet, A. Bousquet, E. Bousquet. Vos-
berg Clothes, Ltd., $100,000; J. Kerry, A. S. Bruneau, M.
Bradley. The Stephoeis Estate Rkalties, tjtd., $3,00011.00;
F. H. Markçey, G. G. Hyde, J. G. Aheru. Mdount Royal
Hensing Co., Ltd., $150,000, C. R. Morrison, A. L, Mackenzie,
A. M~. Hynd. Ferme Saragnay, Ltee., $99,O00; G. Beaulieu,
R. Brodeur, Y. Ducharme. Hodgsons, Ltd., $29-000; G. A.
Campbell, A. Angers, J. Kerry.

Tor>onto, Ont.-.Associated Securities of Canada, Ltd.,
$1,000,000; J. L. Ross, A. B. Mortimer, E. M. Carruthers.

li. ijmaaee. w ascao ana
A. T. Whitehead, W. M.
2,000,000; J. E. Day, C.
i Sand and Grave) Go.,
.Gordon, W. J. Beaton.

L., $150,000; W. M. Mis-
The Jackson Develop-

ipbell, J. H. Greenberg,
rien.

BANK BRANCHES OPENED AND CLOSED IN -MAY

There were 84 branches of Canadian banks opened 'in
May and two, closed, according to the. .une number of Hous-
ton's Bank Directory, the Union Bank cf Canada and Banque
Nationale leading with 12 branches cpened. The following
is a liat of banks and the number of branches opened:r-

Union Bank cf Canada.... .............. 12'
Banque Nationale ...............12
Canadian Bank of Commerce................il1
Royal Bank of Çanada...................... 9
Merchants Bank of Canada .................. 7
Imperial Bank of Canada....................6
Provinciale Banque.........................6
Bank of Montreal................. ...... ... D
Bank of Nova Scotla .................... 4
Molsons Bank ... ..... .............. 4
Standard Bank cf Canada..................31
Bank of Toronlo...................... ... 2
Dominion Bank ...................... ..... 1
Sterling Bank cf Canada..................1
Bank of Hochelaga........... ...... ........ 1

Total opened ....................... 84

The twc branches closed are as tolew:-

Iroquois Falls, Ont ....... .. .Imperial Bank cf Canada.
Ottawa, Ont. (Sparks Street). Banque Nationale.

Of the 84 branches opened, 27 were sub-branches.

BANK BRANCH NOTES

The fcllowing is a list of branches of Canadian hanks
recently opened:-

Harvey Station, N.B. ........
Moncton, N.B. (St. George St.>
Georgetown, P.E.1. . ý.......

Lomond, Alta ...... .........
Creston, B.C................

Darmody, Sask ............
Stoughton, Sask............
Chicoutimi, Que. ............

*Sub-branch.

The Royal Ban
ment cf the openi
Septembre, Parie,
appointed manager
The Royal Bank ni
and Newtcundland

The Candian

U"uue.

of Cern-

Canada.
Canada.
Banik.
Bank.

announce-
u Quatre-
has been
manager.
it Canada

COBALT
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PERSONAL NOTESj

MR. R.,T. CoucH, m~anager of the uiortgage departinent
of the Crowu Li:fe Insurance Company, has been appointed
treasurer of the company.

MR. B. M. M'CiwVrAU, assistant nmanager of the Toronto
Daily Star, bas resigned t» become vice-president of the
Lake Huron Steel Corporation.

Mit. RoBEnT W. Rni'oa, pressident of the Robert Reford
Company, Llmiteci, has been elected to the board of dîrectors
of'the Cunard Steamiship Company, Limited,

M&. H. B.ý WITTON has heen elected chairman of the
board of directors of the Tucketts Tobacco Company, Ltd.,
and How.uw S. AMBROsE bas been elected pressident,

M&. T. T. SarrrH, who bas beeu with the Montreal
City and District Savings Bank for the last twenty-five
years, bas been appointed assistant general manager.

MR. R. B. TEAK.n, forMerly with the Franco-Canadian
Steamnsbip office in Boston, U.S.A., has been appointed
manager of the Canadian Government Merchant Marine,
Limited, with headquarters at 230 St. James Street, Mont-
real, Quebee.

Ma. R. T. RiLEx, managing director of the Northern
Trust Company and of the Northern Mortgage Company of
Winipeg, and also a vico-president of the Union B3ank, re-
cently retiurned to Winnipeg after a journey through Western
Canada. He reports that labor difficulties in British Col-umbia and Alberta, especlally in the coal mining industryare having serious effects. The crop outlook at the time
of bis visits was generally speaklng not satisfactory although
in somne sections a good yleld was antlcipated.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REI'ORTED)

Chinook, Altà.-4une 8--The garage, owned byP. M.
Brownell, was destroyed, Estlimated loss, $10,000. Insurance
carried by tbe Canada Pire, $5,900.

Ontario.,-The Fire Marshal of Ontario siubmits the fol-
lowing report 'to the Publie Service Bulletin for the first
four months of 1919:-

Loss not
No. of Iinsurance covered by
tires. Loss. los.. insurance.

January ......... 686 $736,529 $543,681 $192,848
Februa.ry ........ 708 496,753 364,109 132,644
Marcb...........832 795,791 618,555 177,236
April ............ 808 644,935 493,255 151,680

Toronto, Ont.-The fire loua for the tinst six months
of 1919 i. $341,613. The losses for the month of Juna were
$26,712. The foll1<n is~j a table for the past six months,
showing tbe loua to buildings and contents:-

January .............................. $32,968
February. .......................... 5,0
March ............................. 6,169
April ................................. 15,701
May............... ............... 10,860
Jiun ....................... ........ 26,712

Total ............... .......... $341,613
Winnipeg, Man.-June 15-Tbe preinisea of tbe Win-

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week end-
îng June 26th, 1919, compared with the corresponding week
last year:-

Week ending,
June 26, '19.

Montres]........$131,074,406
Toronto...........78,698,800
Winnipeg ... 32,418,041
Vancouver 10,069,338
Ottawa ' .».. 8,669,974
Calgary ..... 6,416,227
Hamilton ..... 5,860,331
Québec ..... 5,484,024
Edmonton .. _ 4,049,83
Hialifax .... 4,323,543
London ..... 2,806,968
Regina .... 3,615,559
St. John..... .ý....2,844,570
Victoria ».... 2,212;701
Saskatoon .... 1,938,618
Moose.Jaw.....1,630»20
Brandon 605,538
Brantford 996,953
Fort William 604,868
Letbidge '652,104
Medicine Hat * 468,760
New Westminster. 526,332
Peterboro . .. 969,54
Sherbrooke __ 1,064,131
]Kitchener .... 886,81.1
Windsor............1,691,540
Prince Albert ... ' 369,210

Week ending,
June 28, '18.
$90,613,056
75,376,722
37,161,283
10,699,831
6,718,916
5,381,888
5,143,267
3,931,017
3,074,886
9,709 528
2,278%801
3,003,078
2,097,793
1,7$3,205
1,705,018
1,209,8e7

520,823
14017,082

590,816
869,113
864,211
439,082
555,99&~
831,479
497,870

1,044,167

Total........ $311,008,976 4260,8M4,038 + $50,204,918

Mu tuai Frire Insu rance
1$ Written at Cot-_

'TU'Al, F1RlF 1NSURANCE~ COMPANIESMhave no stock-holders, therefore no dividends
are paid, but the. po1icy-bloiders receive dlivi-

1dends by wvay of cheaper insurance sud g7?azterpro-
tectùm,.

Place your insurance in one of the followiug
companies. and obtaini your insurance at cost:

MANITOBA FARNERS WRITE THESE COMANIES:
Portage la Prairie Fariners' Mut. Fire Isý. Co.,* Port-

age la Prairie, Mari.
Miniota Farinera' Mutual Fire lus. Co., lleulab, Man.
Royal Victoria M1utual Fire las. Co., lleulabi. Man.
Vrbani Mutual Pire Insurance Companiy, Portage la.

Prairie, Mani.
SASKATCHEWAN FARMERS WRITE TIIESE COMN<ES
Min iota Farinera' Mutual Pire lus. Co., Bleulab, Man.
Saskcatchewan Fariners' Mutual Fire Insniralice Co ,

Saskatoon, Sask,
'ALBERTA FARMERS WRITE TISCOMP'ANY:

Western Mutual Pire Insurance Co., Didsbury, AIta.

Western Canada Mutural Fire
Insurance Association

M. G. DOYLE. Pi-et. STItAlTON WHITAKER. Vice-Pros.
Beulah, Man. Port¶age Ia Prairie.

S. J. CAUGHT, Se., Saskatoon, Sask.

Changes.
$40,461,350

3,822,078
4,743,242

630,493
1,956,058'
1,094,339

717,064
1,553,007

974,987
614,015
528,167

746,777
429,496
233,600
420,363
,84,715
20,129
14,052

217,009
104,549
93,250

413,556
232,652,
888,943
647,373

July 4, 1919.
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GOVERýNME-NT AÂNI MUNICIPÂAL BONDS

BritishI Columbia Is§ue 8.14 on Good Ternis-Western Muni-

cipalities in Market'

T HE lrgest tascinin the bond maktduring the
bia bonds on June 28th, to a Toronto syndicats. Ontario
bas also placed an issue with Toronto firzws by private ar-
rangement. Outside of these two large transactions there
have been a number of substantial municipal sales, particu-
lars of which will be found below. Several western niunici-
palities are also going into the market and Saskatoon alone
requires alnost $600,000.

Tiie following is a liat of debentures offetred for sale,
of which particulars appear ini this or previous Issues of
The Monctary Time:-

BorroiN.pr., Amount.
Mimc.,Ont ... .. $ 55,000

East Witbyrown-
ship, Ont . ... 61,000

Smith's Falls, Ont. . 11,514
Red Deer, Alta. .. 90,000
North Sydney, N,8. 35,000
New Glasgow, N.S. 55,000
Saskatoonx, Sask. . . 238,377
Lancaster Tp., Ont. 100,000

%ate cl. Maturity.
5 i,4 30-years

Tender
clome

July s

5%ý/ 2 5 & 80 mnatai. July 7
5%/ 20-mastai. July 7
6 lO-instal. July 10
51% 20-years July 10
5%/ 15-.years July 19

5 & 5%1/ Variouis July 21
5%1/ 25-years Aug. 15

The following quotations o! active bonda are supplied
by the. National City Co., Ltd., and are la New York funds--

ach 5%ý (Oct. 15, 1920)..
igdomn SU% (Nov. 1, 1919)
igdom 5U% (Nov. 1, 192-1)
igdum 5%(Feb. 1, 1937)
Pacific 6c/% (Mar. 2, 1924)
6%ý' (Oct. 15, 1921) .......

2canada 50/ (Aug. 1, 1919)>.
,vt. Ext. 5%% (Dec. 1, 1921)
ivt. Ext. 6%%ý,/ (July 10, 1919)
,vt. 6% (June 115, 1939)...

987

97%
997/
50
56
99%/

Offered.
9 7%Y
99 1-e
98 U
99%

101%
98

100
52
58
99%

iton, Altn.-The city needs $200,000 for imnprove-
ramper Ave.
tl, Mani.-An election was iield on July 2nd te
by-law to issue $100,000 debentures.
ýphen, N.B.-An issue o! $50,000l 5U per cent. 20-
b as been so1<I Iecally at 10l1%.

ýw County, Ont-Tiie council wiIl rais. $150,000
ire issue for a good roads systeni in the county.
mia, Ont.-A by-law has been passed autioriziiag
ce o! $2.000 6 per cent. 20-instalment road de-

Sydney, N.S.-Ter
1919, for the pur

bentures.

recel
0 SU

Penticton, B.C.An election wvas held on July 3rd, to
vote of the question of lssuing $75,000 6 per cent. 20-yaar
electric light and power-plant debentures.

Ottawa, Ont.-An exyenditure o! $100,000 is needed for
imnprovements te the Queen Street pumping station, an&
about $200,000 for a proposed new Cummings bridge,

liegina, Sask.-Tiie Local Govçrnment Board basý givewk
permission to the city te prepare n¶oney by-laws for tbe ex-,
penditure of $100,000 on paving and other local improve-,
ments.

Saskatoon, Sask-On Ju)y 21st, 1919, ratepayrs wi1W
,vote on varjous money hy-laws, involving the expenditure
of $333,426. In the event of these passing, debentures will
be issued for various sums, rates and maturities.

York Township, Ont.-The counicil has authorized the
expenditure of over $100,000 for improvements. The couricil
has niso authorized the issulng o! $18,000 ini debentures for
school improvements.

Province of Ontario.-Mess~rs A. Jarvis and Co., in con-~
junction with Messrs. Morrow and Jellett, Toronto, have
purchased privately an issue of $2,987,000 4 per cent. bonds,
due March lst, 1926.

Southampton, Ont.-Messrs. W. L. McKinnon and Co.
have purvhased $20,000 6 per cent. 20-instalment bonds of
the town, which are for the purpose o! guaranteeing the
Sell'ers Kitchen Cabinet Co. o! Canada.

New Westminster, B.C.-Several by-laws hiave been,
passed, including the tax consolidation by-law, real estate
tax by-law and the. annual loan by-law. The last by-law
nuthorizes the borrowing of $150,000 at 56%/ per cent.

Winnipeg, 1Mnn-On June 27tii, a $500,000 51/ per cent.
:30-year debenture issue was authorized by the. city council,
following an offer £rom a financial house, at a price of
100.87 and accrued interest, Winnipeg payment and delivery.

New Glasgow, N.S.-Sealed tenders will be received un-
tiI July 19, 1919, for the purchase o! $55,000 51/ per cent.
bonds, dsted August 1, 1919, due August 1, 1934, ln denoni-
inations of $500. Interest payable senui-ansnually firom date.

Grand Forks, B.C,-The clty wll shortly issue debeni-
turcs te the amount o! $75,000, bearing interest at 6 per
cent.; $50,000 are te mature ini 20 years, and $25,000 in 10
years. It is expected that the, latter block will be sold among
citizens.

Saskatoon, Sask-Tenders are being received up till
July 21st, 1919, for the purchase o! $238,377 debentures, lin
five blocks o! 10, 15, 20, 29 and 30-year inaturities, and bear-
ing interest at 5 and 5U per cent. (See notice elsewhere
in this issue.)

Berwick, N.S.-An issue of $27,000 6 per cent. 20-year
bonds bas been sold to the Standard Bond Co., at 101.80.
Otiier bida were: F. B. MçCurdy and Co. 101.60; W. F.*Mahon and Co., 101.59; Nova Scotia Trust Co., 100).15; East-ern Securities Go., Ltd., 98.68; J. C. Mackilntosh and Co.,
96.83.

-r, County et Lunenui
schoo de- per cent. 20-year bonds 1,

e Gorpora- 101.31; Brent, Noxon ar
yBar seriai Co., 101.29; Standard B(

Go., 101.229.
yod up till Toronto, Ont.-By-la

per cent. for civic works ,will be
are as follows: Ciierry Si

ianimusly office balance, $21,000; nE
east $500,- share, $173,807; locals r

grove extension. S28.00
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Wood, Gundy & Comnpany
Government and
Municipal Bonds

Toronto Saskatoon London

New York

We are prepared to underwrite
weII seeired, bond issues of
Indàst-rial, Corporations dýn
good financial standing

BAKK 0F'TORONTO BUILDING

TORON TO

W. L. McK»INON DEAN H. Ptrys
WH OFFR

Sabject te prior Sale

LO0NG DATED
INSTANTLV RESALFABiLE

TRUSTEIE INVESTMENT
TO YIELD 5.50%.

Full particukirg sont on r#quose

W. L. McKINNON & CO.I
MeKINNON BUILDING TORONTO

CAN~ADIAN BONDS
'AND uiNus

Tlought, SoId ani Appraised

2Z2S..James Street .... MONTREAL

The spacious times of Good Queen,
Bess marked an cra of mercantile
expansion.

Her ships bore goods to the four
corners of the earth, and made Eng.
land prosperous.
Now, behold the. turn of fortune'* wheeI-
the. New World selling gonds to the. 014!1
Canada'&, opportunity to build up export trade
îs in the. ascendant.

Let us sac te it tubat we bave the. vision and
finantint courage to talc, ml advantage of it.'

IInvestmcnt Items"' is publÎsbed by us, and
mailed fre te învestors. Write and aak. te
bc Placed on tii. Mailing List to-diay.

o0yaI Seçuritie,' i COPO0RATI ON
L 1 M 1Ir a 0

MONTREAL
TORONTO HALIFAX -LONDON, Eng.

W. n'ish oferÎngs, parficular1p

Maritime Province Issues
CORRlESPOND WITH-

W. F. MAHON & CO. Hhlifax

Six per cent. Debentures
I*itarest payable iialf yearly ut par ut ani'bankr In Canada.

Particulars on application.

The Canadâ Standard Loon Company
520 MchIgyre Bloch, Winnilpeg

Montreal

July 4, 1919.

Toronto Saskatoon London



TRE MONETARY ýtIM-ES oum

Mackoenzie and Go., Brent, Noxon and Go., United Financial
Corporation, R. C. Matthews and Co. and Hanson Brothers,
bld 91.83.

Swan River, Man.-Messrs. G. A. Stimson and Co., To-
ronto, have purchased an issue of $50,000 6 per cent. 30-
hIstabnent debentures of the. rural municipalit:y at 105.01.
The. debentures are guaranteed by the. province of Manitoba
as to principal and interest.

Halifax, N.S.-An issue ut $761,O00 5 per cent. 34-year
debentures of the city ha. been purchased by the Royal
Securities Corporation, of Montreal. The issue is for the.
redemption of consolidated fund debentures, due JuIy lut,
1919, $101,000, and for various other local improvemnents.

Montreai, Que.-The city's issue of $624,000 41/ per
cent, 40-year bonds has been purchased by the. city treasurer
at 91.77, which is on a basis o! about 5 per cent. The fol-
lowlng ia a partial list o! tenders:-

City treaeurer uf Montreal ............ 91.77
G. A. Stimson and Co .................... 86.76
A. Jarvis and Go ......................... 86.27
National City Co., Ltd ................... 84.66
A.' E. Arn.. and Co ..................... 82.59

Beauharnois, Qde.-Tiie Royal Securities Corporation
has been a-warded an issue of $41,000 51/ per cent, bonds of
the, town at 98.492. The. following is a list of tenders:-

R~oyal Securities Corporation ....... 98.492
Versalles, Vîdricaire and Boulais .......... 98.01
Credit Canadien ................... .... 97.22
Municipal Debenture Corporation .......... 97.055
Beausoleil, Ltd ........................ 96.76
Ames and Co.......................... 94.177'
Hansoru Br-os........................... 92.45

Sa&katchewan,.The following is a~ list of debentures re-
ported sold frein May 31st te June l4th, 1919--

Rural Telephonez.-Beadle, $600. Lutock $32.500. Clyde, $14,000, Long
Lak, $0.40,W. L. MeKinnou &Go., Regina; Plenty, $1,300, .BIadwoztAi.

$18550 Haris Re &Co. Rglina; Fulda. $39,100, J. A.Tiompson,

»coo istt.- Cavalier, $4,000, Betbsne, $10,000, Haris, IIead &
C.Reina;1 Mudl., $4.500, aosthern, $36,000, Regina Publie S.hoei
SnigFund Trutes Theodore, $19.6oe, H. J. Blrkett & Co., Toronito

Coeoa, $2,800, Caada Landed & National Investment Go., Winni-

SwrdHll, $3,300, Waterrman-Waterbury 4fg.C. eia Belvoir,

$3,20, .katcew. Lite Insux'ance Co.. Regina; Avalon, $2,700, Wo@d.Gund & o.,Saeatoo; Vrwod.84.100, Nay & James, Regina.

OFFERED

guaranteed by Amen-Hulden-MeCready, Ltd., and thi. control
of the Tire Company wilI be vested in the latter.

A special meeting of Ames-.Holden-.McCready, Ltd., has
been called for July llth, 1919, tW consider and ratity'-a
resulution authorizing directors tu apply te the. Secretary of
State of Canada for supplementary lettera patent for pOWers
to extend the scope of the eompany whereby ît can promote
and become a shareholder in any subsidiary or allied coin-
pany, and to guarantee the. payment of the bonde or de-
bentures of any such company. The notice also includes
that the. company also be emnpowered to rais., or as8ist inl
raising money for, and to aid any -company and to guarantee
thie performance of contracta of any companry, and such
lother powers, etc., as the shareholders may deemn advisable.

This new developmnent is in connection with flnancing of
the new comparues which have been recerntly organized by
Aines-Holden interests, including the new plant at Kitchener,
Ont.

PEABODY'S, LIMITED, BOND ISSUE

An issue ot $350,000 7 per cent. serial gold bonds of
Peabody's, Ltd., ut WalkervilIe, Ont., is being offered by a
syndicate of Detroit bond houses. The bonds are te be sold
at par and accrued interest, and are redeemable at option of
the company on any interest date at 101 and accrued intereat
after sixty day.' notice te trustees. Maturity dates rua from
June 2nd, 1922, to June 2nd, 1929.

CHANGES IN WHALEN PULl>

As was expected at the time of his electi
ment of Sir George Bury as president and eh
the. Whalen Pulp & Paper Mills, Limlted,
been followed by other changes in the. comps
a meeting of the. board of directors recently 1
there were newly elected tW the boardI, Mr
president of Royal Securities Corporation, 1
Hurlbut, ot the Geo. H. Mead Co., of Daytor
Alexander Smith, president o! Peabody, Hou
of Cicago.

W. N. Hurlbut was associated for many
Backus paper interesta, and more lately w:
River Pulp & Paper Co. Tii. Mead organi2
Mr. Iturlbut is an executive head, ha. establis
reputation in Canada 'by its very able man
Sruazush River Pulp and *>aper Company andl

Co.

)n, the appoint-
[et executive of
Vancouver, has
ny's board. At
eld ini Montreal

1. W. Killo.m,

,Ohio, and Mr.
ghteling & Co.,

years with the.
thi the. Spanisii

r Go.'. issue of $5,500,- tLnruugin t'lit iullmna1w
J bonds, i. being offered Abitibi Power & Pa!
sal znd Quebec brokers, of Royal SecuritieE
sue is made for th u- cmane sCn
,le issue the. bonds &d u<a and wic
ieutimi companias 110wwt Canadn whic

prvide woing capital. thue initial financlng
,nd sinking funda. Pii Abitibi Power & P
Molsons Bank, Montreal Fraser Gompanles,

Eoitreal or Quebec, and In connection M'
'ork. The Mulsons and la believed that ne,

velop moit extensi-i
pany has carried or
furtiier plac~e the c

,N Y BOND ISSUE million dollars of n
lishing it in a stron

,ing of $1,00,000 7 pe its already estabuiali
'fnnd irald bondst nf thii fels

el ;5
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W# 0wn aitid offer

Government of Newfoundland
534% GOLD BONDS

Due lat July, 1939

Principal and semi-annüai interest payable New York.
Toronto, Montreal. St. Johns. Nfd, London, Eng.

Price: To Yield 5.30%

Eastern Securities Comnpany, Limited
92 Prince Wm. St.. 193 Hole St.

ST. JOHN. N.B. HALIFAX. 74.5.

OSIER Il HAMMONDs IACLAET
21 JORDAN STREET, TORONTO

PR! VA TE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

O0sier, Hammond & Nanton
STOCKBRLOKERS .& FINANCIAL AGENTS
Corner of Partage Avenue and Main Street, WINNIPEG

Buy and 5.11 on Commission. STOCKS AND BONDS. On
Toronto. Montreal, New York and London. Eng., Exehanges

Goverument. Municipal, School Bonds
AND ALL LISTED NEW YORKC

AND) MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Rosa Alger- & Company
INVESTMENT BANKERS

AGENCY RLDG. EDMONTON, ALTA.

Moose Jaw,,Saskatcliewan
STOCKS AND BONDS

INSUIRANCE
FARM LANDS AND PROPERTY MA"GERS

KERN AGENCIES
LIMITED

PU;YVAT. WnIum To WINNIPEG, CHtICAGO, TORONTO,
MONTREAL AND NEW YORK<

BURDICK BROS. & BRET
LIMITE!)

Stock and'Bond Brokera

Pemberton BIdg. Hotel Vancouver Rldg.

VICTORIA, B.C. VANCOUVER, ILC.

Private Wires to New Yorkr, Chicago. Montreal.

Seattle, Toronto and San Franciaco

DEALERS IN

Government, Municipal
and Corporation Bonds

A. H. Martens & Company
(Members Toronto Stock Exebange>

ROYAL BANK BUILDING, TORONTO

61 Broadway, Hare Trust BDag.,

New York, N.Y. Chicago, II

CANADA'S 'VICTORYv 'LOAN

Fr*. of al Income or other Dominion
Taxe*

Corr.aondfe< Ilvg.

LOUGHEED & TAYLoR, Limi TED
FINANCIAL AGENTS

CALGARY CANADA

BOND DEALERS
In Western Municipal, Çovernnient

and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS To
BRITISH AMERZICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.

July 4, 1919.
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NEWS 0F MUNICIPAL FINANý-CE

Regina'e Sinking Fund Kept in Good Condition-Province
May Asuist South VaucouNOr-,Aaysis of Toronto's Budget

Hastings County, Ont.-The county tax rate for 1919
hueý been fixed at Ï2% mills.

Victoria, B.C.-During the city's recent tax 'sale, ap-
proximately $43,000 wus obtained. About 15 per cent. of the
property offered was sold to outside bidders.

Edmonton, Alta.-The Publie Utilities Commission has
given permission te the city te submit a by-law to the citîzens
te expend $260,000 on a telephone extension.

Vancouver, B.C-The city has decided to exercise ýit5
option for the acquisition of the Kitsilano Beach property,
under which it bas a ten-year option from, the Canadien
Pacifie Railway. The price'ie $240,000.

St. Boniface, Man.-The city has given notice that treas-
ury notes of the rnunicipality due July 2nd, 1920, will bie re-
deemed at the rate of 99.80e if presented for puyment ut
Toronto, Montreal, Winnipeg, or St. Boniface, on or after
,July 1, 1919,

l'rince Edward County, Ont.-The county rate bas been
fixed by the council as follows: 7 milis for county purposes
and publie schools, 1-10 miii for high school debenitures, 1-10
mill for house of refuge debentures, and i /a for good roads
4tehentures, niaking a total of 8 8-15 mills.

1Soath Vancouver, B.C.-The province of Britishi Column-
bia intends aiding the znunicipality to the umount of $200,-
000, in conxlection with the consolidation of arreurs of taxes,
a large proportion of which has been hypothecated as se-
eurity, Il le probable that the assistance froni the province
will take the form of a guarantee and will flot involve thet
use of uctual provincial f unds.

County of Ontarie, Ont.-The county council hue pussed
a by-law giving the aseesement of ail municipulities for
county purposes for five years. The figures iu part are as
foIlows: Oshawa, $3,793,907; Whitby, $1,270,965; Pickering
Township, $4,189,053; E. Whiitby Township, $1,660,212; Whit-
by Township, $1,809,976; Uxbridge, $516,212; Port Porry,
$515,672; Cennington, $288,012; Beuverten, $331,559.

Northiumberland Couty, Ont.-The tax rate for North-
umberland and DJurham counties thîs year will be three miles
less than lait year. During the year the counties paid
$120,000 a year to the patriotic fund, equal to four mille onx
the aseesement and one mill of a provincial wur tax. Botb
of ýbese are now done away with, but the counties have
pluced $60,000 in thoir estimates for good roads, equal te two
mille on the aseesenlent,

York County, Ont.-The county tex rate bas been flxed
at 8.8288 mille, a reduction of nearly three mille on luet
year's rte. The total expenditure for the yeur amQàunted
to $402,425. Tlhe expenditure estimutes preaented by the
finance committee, are as followe: General purposes, $88,-
395; industriel home, $12,500; court bouse debentures, $4,-«
857; highway liprovement debentures, $20,812; highway in-
proveinent construction, $70,000; hlghwuy improveinent
maintenance, $16,000; Toronito-ibHamilton highway, road and
brnidge construction, $117,860; reduction ln highway improve-
ment ijidebtedness, $60,000; highway improvement interest
charges, $12,000.

and ut the close of the year there wae a balance on hand of
$125,007. The excess eurnings for the year were $26,774,
which amnount, added to the surplus ut the beginning of the
year, $18$708p makes a total surplus of $45,482. A reserve
of $5,708 wiks set up to provide for uny possible losses or
depreciation in the securities. The sum of 830,000 was tra'ns-
ferred in the city's genenai uccount te be used for current or
other expenditure, as uuthorized by the local governiment
board under an order dated Decemnber 31, 1918, ieaving a
balance in surplus uccounit of $8,774.

The average yieldinig rates on the investmente were as
foilows.-

City of Regina stock and debentures..
Saskatchewen rural telephone debentures
Saskatchewan rural municipal debentures
Saskatchewan sohool district debentures..
Goveranment bonds...................
First mortgages on farm lands .. .. ,...:..

6.7 0

6.75%
5.71%
7. ci,

Total average yielding rate.,..........6.10%
Th e finuncial statement for the yeur ended December 31,

1918, shows a deficit of $97,351, coxnpared with the estimate
of a-surplus of $2,433. The two principal items causing tbis
deficit are intereet end exchange, and dleficit on utilities.
The former account shows un over-expeaditure of $21,714,
wihich les accounted for hy puyments durlng the year of $14,-
600 in connection with the exchange of funds tû retire coup-
on bonds held in New York ut a time whea the exehange rate
was ut a high premium against Canada. The. net deficit
shown on the operation of the. utilities le $76,081, after
crediting the sum of $20,574 for payment of street raiîway
einking fund froin property sales. The healtif depurtinent
also showed an over-expenditure of $10,212.

Edmonton, Alta.-The publie utifity operations of the
city of Edmonton show a net surplus for the month of May
of $2,345, us compured with a~ net deficit for the same month
luet year of $3,549. The net surplus for the. five montha (in-
clusive of the street ruilway deficit> umounts te $62.283,
aguinst $33,809 for the. corresponding period of 1918. Net
eurpluses for the. five monthe of the respective departments
are as foluws:-

1919.
Electnlc iight................ 66,056
Telephone............. 1.......21,356
Waterworks...................14,246

1918.
$54,131
13,845
10,746

Total ................... 101,659 $7ý8,724
The street ruilway deficît is $39,425, as compared with

$44,914 luet year, leuvlxfg, us already stated, a net surplus
of $62,232 on the combined utilities, us compared with $38,-
809 in 1918.

Toronto, Ont.-The~ Toronto Bureau of Municipal Re-
search bas issued its unnual analysis of the city's finances,
entitled "City Budget Facts." These are based on the esti-
mates for 1919. Among other figures il shows liat the.
city's taxes and income are expended us foliows:-

Taxes V%. Income %
General government..... :.........8.0 20.0
Protection 'of persons und property 16.5 12.6
Ilealth and sanitation ............ 13.0 9.4
Highways................... ... 14.5 10.6
Education............... 1....... 27.4 20.3
Recreation.............. «....... 3.8 2.8
Chunities and correction ............. 7 4.2
Wer and special grants ..... ... 11.0 8.0
Publie service enterprises ........... 1 12.1
A companison for the past five years shows liat the

expenditures in the form of persoinal edrvices have increased
considerably as have also del4 ch~arges 'witb the excpton
of th. puet yeur. Grants reabhed theij, minlium in 1918.
Of the total expenditure of $25,562,357, personal services
ubsoni 35.5 per cent. The. next largest item~ le the. debt
charges of 35.2 per cent., whicl is divided ito slnking fund
18.2 per cent. and interest 1,7 per cent.

Volume 63.
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C. BIGGS & F. S. RATLIFF & CO.
BOND BOKERSFARM LANDS - FARM LOANS

30 .gnyBuilding, Edmonton, Alberta 4 STOCKS AND BONDS
Correspondents BAIRD & BOTTERELL, Winniîpeg Medicine Hat - - Alberta

H. H. AMPKINR. B. BENNETT, H.C, Presidentý WbM .GORGLSONVice-President

luuance, Loain, Bon&s, Debentues and Real Estate The Standard Agencies, Limited
Agent for Canadian Pacifie Raîlwxy Co. Lands, Canada North Head Office CALGARY, ALBERTAWest Land Co. Lands. Hudson's Bay Comnpany'* Lands. oe aLa r rpoe Fr ud n iyPoete1753 Scarikh Street REGINA, Sak. in Western Canada. A. J. SCOTT, Gern. Manager

THE, PEBENTURE COMPANY TOOLE, PEET & CO., LimitedOF CANADA. LIMITED

AUTHORIZED CAPITAL. $500,000. INSURANCE AND REAL *ES TATE
Ijeadi Office I Regîna, Saskatchewan MORTGAGE LOANý ESTATES MANAGED

MuiiaSebool and Telephone Debentures Bought and Sold.euTpo.W trn n.ndA .Cthldin
Municipal.CALGARYCANADA

H. M. E. Evans & Company, Limited WAGHORN GWYNN Co. Ltd.
FINANCIAL AGENTS Vancouver, B.C.

Boýnda Insuraiice Real Estate Loana ( STOCKS &BONDSI
Union Bank BId«., Edmonton, Alta. LOANS. REAL ESTATE INSURANÇE'

T. MEREDITH LIMITED J.S. DERNIS, Prident. JAMUS WDAVIDSON, VlcePresîdent.

GENERAL. AGENTS ThMe Western Ageiicies & Developinent Co.
414 A.de WESTMIAN, Managw Ci Edgm at lrioe aï ujvasior 7% for od.

WANTED, GEO WILLIAMSON
A LOANING AGENCY I RAND on înnReai astate)

WB HAVE à LA.RGE NUBBR OF APPLICATIONS POR LOANSRelE taeAgn
Referencu. Furnished étE aeAgn

NIIIOCK & TULL, LIMITED, Calgary, Aberta, Canada jNorhernMantoba Farm Land# and

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERLS I Cait Aidress "Rstiafis,- Cal gary, Code: Western Union.

uf.>ebULBAI<ToN NSCAGAY.WINNIPEG Ratikers : Uni ou B4,k of Canada

IKuBagra.m CoRpoRAroa or CAues, L'rn.J . ~ U Wl1LI II )LodnOfc:4 Great Wlacbuste 1r St,, e.J GO D I LIUMYIhIUE
FPINANciAL AGIENTS

A.J Pattio Jr. & Co. MoonaBank Building Calgary, Alta.
I . Meinber% Toronto Stock Htchange FARM LANDS CITY- PROPERTIES MORTGAGES

SpcaitiUulisted S.curiti.. MlNING PROPERTIES ESTATES MANAGED
CaoeW.nJ.e Solr&id RENTAL AGENTS VALUATIONS FIRE INSURANCE10 A STRIEET - - - TORON4TO
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Montreal and 'Toronto Stock Transactions
sto4rk Pries M fweek ende4 JuIy mtd, 1919, and Sales.

Moxitreal figüres'eupplied to T». MonetarY Times by Messrs. B'urnett & Co.,, St. Sacramnent Street, Montreal.
-Toronto quotations "and înterest. "

SboI&

Abitibi ................... en

Arne%- Holden-McCready,... ........- Cern.
................ ýprof.

Arnorican Cyanamld CO...... ... corn,

.................... rf

ISarceona. ....
Bell Telephon . ..
Brazillan T. L. & P. Ce..-..........Crnt.

Brltlsh Columbia Flahing & Pzrking Ca_.Brampton.. ........ .............. _1
Burt Co-, P.N ................Cern.

... ...... ........ Pref,
Canada Breadi...............

aad ... met...............Cr.
................ prof.ý

Canada Corei.... ........ . .. ç .
Canada Feundrisins .... pof.

........... prof.

Canadia Lia.ns...................~oaaP.at......... ....... Pe
Canadia Ctar &l Lunos Lt..... rn..

.. .. prof,

Canssdlao Canverte..,.......... ...
Ca nadl an Car &ns Limindr. ....... C

................,pref.
Canadian Genelated tribe. cern,.......

.. .... prof.
Canadian Led &National..............
Canadian Lcootiv . .lm...d.... ...... corn,

.............prof.1
Cadian Slaitra ... t. c........

.. ............. ..... prof.
Cear adi , ..... olv...............r.

City.aiy..... ....... 1........r.
Colndian L>oa .. ay.......

Canaderan Sait....' ..................
Cnaras Factorisa...............ercon>.)

c'On srnrs a ý............ ..... ý.....of
Cr. Raplda....... C...($

CL)troi United............ ... _.....c.....
Coeuline .. a... ............. ... 0Pr) ,

Dominio Bride........... .... _........
Cenlingan Mannor L..........pet ... shao)

om -Ies........ ........ rf

Dominion Ceai .................... prof.
1lomioon Glass.........................

ýAsked Bld gaies
63 8 10

171
88 5!

cik 551
27â5

137

605

10010

2Y)

64 59 20L:i

Aakod nld Sales

M7

9à g 4

89 6qj 291

17e 17-2 617

2(j
6

24 4

lontra

Asked W4 1SalesAskcd

Monarch Knittins .................. cen.
.1. ... ..1 .1- - pref. ...

Montreal Cottons, Limited. ...... cen.
.....prof.

Montreal L. H. & P.... ............ ...... 9
Mlontreal Loan and Mortgage.......... ...
MontroalTorlograph ...............
Montreal Tramways...................

National Breweriea.............com. 1653
Spref.,National Steel Car C............cern.

Nipiaaîng .............. <S « o oý rsharo)> ..
Nova Scell a Steel & Coai. Co... ern.

Ogilvie lqaurNlillsCo .......... on

Ontario Steel Prdt. .............. 35

Ottawa L. H. & P....................
Ottawa Traction....... .............
Pacitlc-Burt .......... .. ........ corn,,,

. . . . . . . . . . . . . . .prof. .Paton Mahufacturing............. ......
Penrnan'a Lirnited ........ _........cern..

.. " «.. . ... . .prof. ..Potraleum.................. ...........
Porte Rico............ ........... cer. ....

.~prf...
Prico Bras.......... .............. vom...

..... ......prof.,,Provincial Pager ........... ........cer..

....... ... prof.
Queboc Rallway.'Light, Heat ï& ower Ce..20

ý5- . ... ý.prof. 981
Rügara, Williami A ............ .. .... cen.

. . ..... . ... prof...
Russell Mater Car................con.

SaworMasoy...............voe.
... ... . .pir f..

Shawinigan Water and Power Ca .......... 122.Sherwin-Willlans ...... ......... ... ce m.

Shredded Wheat Coa........... .....cpu.
. ... . ...prf ...,

Sm elters. . . .. . . . .. . . .. .Sparlsh Rier Paper &Pulp C? cemn.4

Stan.dard Cheomica . ............... cern.,,,.
Stýel Cempany' of.Capnada ........... cern. 72J

St. Lawre.nce andi Chicage , .. ...... F
St. :Lawrence Fleur M.iUal Ceo ... cew. .

Tffeko Bras..... ............ corn,,..

Bid SWOS

25

a....

.5<1 5
~81 88

52..
815.........

5

'àu

741
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Port Ardhur aiid Forst Willim
Realty Investunents.

laside City and Revenue Producla g propery.
Mortgage Loans*Placed.

Write us for illastrated booklet descriptive of
the twin Cities.

GENERÂL REÀLTY CORPORATION, LIMITED
WLalen Building, PORT ARTHUR, Ontario

CO0-INSURANCE
Our Appraisal Service alfords the only safe
method of eatimating the arnount of inaurance
protection required unditer the terme of the Co-
Ineurance Clause. lt aiea mesures the quick

and equitable adlustmrent of a fire 'los.

The -Ganadian Appraisal Comlpany
TORONTO MONTREA

MQntreal and Toronto Stock Tranmacion-Continued

L.aa and Trust

Huron ansd Erie Alort.9age Çorp ........ .
20% paid.

Landed Bsstkusg and Loa,..... .......
bondon & Canadlan Loan & Agency ...
National Trust ý................... ..
On tarlo Loan & Deb nture .... .....

1 20% paid, .
Toronto General Trusts........._'

Toronto Mortgage. . ....

UonSreai Toronto

Sale id s Askegdj i

12.3
B .........

Electrical Developmnent.......... ......
Intercolonial Cah.................
Kaminitiquia Power.ý... ............Lake of thse Woods Milllng Company....
Laurentide Paper Ca ..... ........Lyall Construction Co.. ...........Mlexican Llght & Power ..... .......Montrea Llelst, Heat and Power . ... 4j%'
Mantreas Street RaUlway.. .ý....... .....
Montreal Tramn..... ......... ......

Debenture Stock.-.........
National lirewerles. LIA............ ..
Nova Scatia Steel & CoaI Co.......

..l ehos....... ...... ......... AB
.B-- - . .. .. - -

Ontario SteeiP Prod.ucts, Ltd ...........
Permns .......................
Poirto Rico.....................
Price Bras...o . . .. . . . .. .
Quebec Railway. Light & P<>w.r Co.
IO de Janeiro .... .. «-* ' .: ý ..

R iordon Paper ............ ...... Des.
Sao Paulo Tramway.. .... .......
Sherwln-Wlllans Co.,.... ý........ ....
Spaniss River .... .... .............
Sýtee1 Ça. of Canada...... ...........
Wabasai Cotton......... ..............
Wayagaeaek ... .......... -..........
West Kootenay....... ..............
Winnipeg Electric................. . .. 1.
Winnipeg Street Railway............
Windsor Hotel.ý................ .. ....

ýAsked Bld Salis A

67

12M.

Torongo

*akei 9ld Sales

8s7

67 87

iNorthern Securities, Limited
Eantabflahed 1906

FinanCial and Jnvestment Agents
FIRST MORTGAGE FUNDS PLACED ON SAFE
MARGINS ON JIRST-CLASS PROPERTIES

Member of Mortgage and Trust Companîes Association of British
Columbia

529 Pender St. W. - VANCOUVER, B.C.
0. GEORGEI HANSULD. J.P., Manager

JULY DIVIDENDS
These should hbe reinvested in interest.bearng eurities.

We recommend

7% First Mortgage'Serial Bonds of
CLARKE BROTHERS, LIMITED

Seaul Office: ae Itîver. Noya broUna
ACanadîan Pulo and Lumber Company in successful operation for forty
yea's.
Prie: Par adu accreul lnterett Wlth »%% lu Coui.uin Stock.
WC shall be Plesased ta turnish prospectus and further unformatîon upan

T. S. G. PEPLER & CO.
donad avestmet Drokere

Roya Eak Ralilg, Tton. Tfepkmo dellIde tuN

July 4,1919.
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INVEFSTMNENTS AND THI

Toronto Street Railway, Dominion St

Make Advances-Twin City E

T RASACTONSon the Montreulak
nlwierous, Saturday belng a particula
favorite stocks were Black Lake Asb
Spanishi River, Canadian Car and At
Bank stock, whicb had declined to bel

~203 bld. Toronto Street Railway rose
Saturday 25 shares were traUed in at

During the early part of this wee
Dominion Steel advanced conziderabl,
Holden and Twin City. National B:
active stock during the week and r
Among stocks which receded were N
mon, Monarch preferred, Mackay coir
preferred.

Twia City Rapld Transit Co.-G
compauy for May, 1919, aniountedt
,with $804,783 fo>r the sanie month last
amounted to $136,4,54, comipared witl
Net income for the firat five months
to $412,48,5.

Tooke Brothers, Ltd.-At a meeti
the company it was decided to pay o
ferred dividend arrears; theze -have g
for saine turne past. To this end th
dividend of 31/2 per cent., the exter
niaining. The distribution is payablei
holders of record July 1Oth.

Porto Rico Railway Co., Ltd.-Th
ment of the company's earnings for

1918.
GrOss,.................$ 86,829
Net ................... 38,776

For five months:
Gross,................ 421,954
Net .................. 190,201

Sha-lniKan Lake Lumber Co.-T
Es9 uima~lt and Nanaimo Railway

oyed b>' fire lait December, i ra~
n. Although the plant hs not yet
ie suirpassed those before the fire.
;put is 75,000 feet. The capacity o
rut down December 12th wns onl~

, ~ k. -qýf l ý

1 MARKET

~eel and Other Stocks
arniiigs Higher

nd, Toronto Stock Ex-
ended June 28th were
ar1y active day. The
estos, Atlantic Sugar,
nes-Holden. Dominion

low 200, rose again to
seven points, and on

Nov a Scotia Steel and CIoal Co.-The closing down of the
compainy's plant at Sydney 'Mines, N.S., for an indefiniteperiod has been announced. The tie-up is believed to be due
prinrily to general stagnation in the steel market. Super-
intendent T. J. Brown, of Scotia, had a conference with the
men, in which the imipending tie-up, which will affect about
three or four hundred men, was announced. During the time
the furnaces are closed the bat furnace will be repaired
and thoroughly relined. This furnace is said to have a re-
markable history, hniving besent going continuously. during the
entire perîod of the war.

48. Standard Cheunical Company, Limlted.-According to the
k tradin~g was quieter. company's eighth annual report for the year ended December
y, as did also Aines- 31st, 1918, profits for the yekir totalled $846,702, compared
rewerîes was also an with $563,123 for the preceding year. From this waa deduet-
egistered an advance. ed depreciation $150,000, interest, patriotie donations, etc.,
ova Scotia Steel coin. leaving a balance of $599,206. There was a surplus of $154,.
imon and Maple Leat 402 brought forward troam lait year, making a total ot

$763,608. Alter placing $297,O11 in reserve against wood
inventory and for amortization of acetone plant, etc<., pro-

rosa revenues of the viding for incomne tax and dividend on preterred stock, a bal-
e $917,102, compared ance of $311,577 ie carried forward. The dividend was a
year. The net income payment'of 3%1 per cent on account of back dividends on

h $107,586 last year. the pr.eferred stock, which i.9 now paid to June 30th, 1914.
of the year anounted According to the balance sheet the assets now total $7,743e-

136, a slight increase over lait year. Stock is outstanding
to the aniount of $4,852,700, and funded debt to the amount

ng 1of the directors of of $1,066,945.
ff the balance of pre- In bis address te shareholders, the president, L. M. Wood,
radually been paid up sas "This great iniprovement lu the company's position
iey declared a special must obviously find expression in the future of the colmpany,
't of the arrears 'e- andl ln ne otber condition could the company re-enter normal
on July l9th te share- comipetitive conditions with any prospect of success, and the

experlence of the company during the four years prir te the
* outbreak of the war will empbaslze this point. While it la

dlfficult to forecast how long the present readjustmnent periode following is a state-' will lait, it is generally aupposed that within a few monthi
May, 1919:- alter the declaration ef pence normal brade conditions will

have been resumed to a considerable extent. Dur selling con-1919. Change. nections in England and France, where a aubstantial propor-
$103,225 + $16,396 bien of our producta' are niarketed, are now being re-

47,068 + 8,291 establishied. Having regard bq bhe great improvement in
the company's position above outlined and te the tact that478,777 + 56,823 our domestic brade should soon resume its normal develop-

177,008 -13,192 ment, we teel that the company will return te normal con-
ditions with good prospects of success."

hie company's mili on A vacancy occurred on the board during the year through
,B.C., which was de- the death ot E. F. B. Johnston, K.C. The shortening of the

pidly nearing comple- naine of the company te Standard Chemical Company,
complete, operations Llmite<I, has been consented to by the Secretary of State,
The new niiil's daily which namne has been adopted te replace the cumbersome

if the plant that was naine of the Standard Chemical Iron and Lumber Company of
y' 50,000 feet, so that Canada, Limlted,

C -niay e ees 50 per cent, by the installation
the 1new eubting equipment.

Temiskamlng and Hudson Bsay Minlng Co.-The coin-
iy bas autborir.e4 the surrender of its charter. The asseba
the company, excepbing the shares of thie Hudson Bay
nea, Ltd., bave been transferred to the Hudson Bay
nes, Ltd. The com~pany has dep6sited with the Trusts
1 Guarantee Co. suficient certificabes of shares of the
dcon Bnay Mines, Ltd., te give to each shareholder et bhe
miskaming snd Hudson Bay Co. 75 shares of the Hudso~n
y Mines, Ltd., for each share ot the former company.

Canadian Woolens, Ltd.-This compan>' bas been formed
the purpose et comiblning tbree prominent Canadiax

npanies engaged in the manufacture of worsbeds. It ha
xnned to provide the milîs with working capital, improved
chinery, and ensure an invreased output. These are the
burnx mill at Peterboro', the Stanidard and the Bonner-
)rth inills at Toronto. It is claimed that the importa et
olens froin other couritries ean be n>uch reduced by the
-Lber dev~elopment ef the industry here. Mr. Worth, et the
t-xnmed firmn, wl be general manager.

Dominion Steel Corporation.-The annual meeting of the
cempany was held in Montreal on June l7th, 1919. Directors
of the corporation were re-eleeted for the ensuing year, while
kit the meetings et the Dominion Irou and Steel Company
and the Dominion CeaI Comppany, held iminediately atter thýe
corporation meeting, rebiring directors were re-elected. The
only change was in the board of the latter conipany, George
Caverhill replacing the late W. D. Matthews. The vaeaucy
uow existing on the corporation board was net filled.

Ta bis addresa te the shareholders, Mak Wor an, the
president, reterred te the coal areas dispute bebween the cor-
por'ation and the Nova Scotia Steel and 4Coal Company, and
the discussion aud legialation that had been breught about,
concludlng as follo'ws:-

"It will be appreciated that, as a business enterprise,
we are at ail turnes open te discuss mabters a#fecting our
operatiens, such incidents belng a matter of ordlnary busi-
ness routine. No action will be taken by our directors incon-
sistent wibh the rlghts of the iuvestets interested in our
enterprise, aud I cannot believe that lb la the intention ef
the legislature of Noya Scotia te imperil the future et iu-
vestinent in that province b>' invoking the powkers creabed
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j DIVIDENDS AND NOTICES
NOVA SCOTIA STEEL AND COAT. COMPANY, LIMITED

DIVIDEND NOTICE

A dividend of two per cent. (2 44>) on the Preferred
Stock and one and one-quarter per cent. ( %)on theOrdinary Stock of the Company for quarter ending June3Oth, 1919, has been declared, payable on the 15th of July,1919, to Shareholders of record at the close of business on
June 30th, 1919.

By Order of thc Board.
THOMAS GREEN, Cashier.

New Glasgow, Nova Scotia, June 20th, 1919.

DOMINION TEXTILE COMPANY, LIMITE

*NOTICE 0F DIVIDEND

A dividend of one and three-quarter per cent. (13/4%)
an the -Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th June,
1919, payable. JuIy lSth te, shareholders of record, Juae
3Oth, 1919.

By order of the Board.
JAS. H. WEBB,

Montreal, 4th'Juine, 1919. Secretary-Treasurer.

THE MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend ofý Three percent, for the current quarter, beingr at the rate ai Twelve
per cent. per annun, upon the Paid-up Capital Stock af thisInstitution, bas'been declarede and will be payable at itsBanking Ilouse'in this city and its Branch~es on and after
the lst day af August next to Shareholders of record at the
close of business on the l5th day of July.

As regards newstock paid up subsequent to, lSth May)in full or -in part, the rate of Three per cent, for th~e current
quarter (or twelve per cent. per annum) will apply propor-
tionally front the dates upon whlch payments were made.

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

X General Manager.Montreal, 26th June, 1919.

SALE 0F TIMBER BERTUS

Tenders will be received by the undersigned up ta and
including Wednesday, the lOtix day of July next, for therlght to eut thse tixnher af various descriptions on the Town-shilps ai Groves andi St. Louis in thse District of Sudbury.

Terne an~d conditions of the sale containing full particu-
lars, andi naps showing the position of the Berths offereti forsale, may b. obtaineti upon application ta the undersigned,
or from Mr. Charles Henderson, Crown Timber Agent,

.S~udbury.
G. H. FERGUSON,

Minister of Lands, Forests and Mines.
Toronto, June 11th, 1919.

MARCUS LOEW'S THEATRES, LIMITED

Notice is hereby given that a dividend at the rate of
13/4 per cent, for the quarter ending 30th June, 1919, beîng
at the rate of 7 per cent. per annuni an the Preference and
Comnion Stock of the Company, has been declared payable
on the l5th day of July, 1919, te shareholders of record on
the 3Oth June, 1919.

By Order of the Board.
SAMUEL D. FOWLER,

Secretary.*
Torante, 3Oth June, 1919.

DEB1ENTURES FOR SALE

RED DEER, ALTA.

Tenders, addressed ta -the undersigned, are invited until
noon, July lOth, for $90,000 of an issue of $100,000 City of
Red Deer treasury bis, issued againat arrears of taxes and
lands t*ken over by eity of $120,000, term 10 years, rate 6
per cent., dated July lst, 1919, repayable in ten equal annual
instalments, interest- semi-annually, at Imperà1 Bank, To-
ronto, Montreal and Red Deer. Issue approved by Public
Utility Conintssioners of Alberta. No tender necessarily
acc'epted.

A. T. STEPHENSON,
Red Deer.

CITY OF SASKATOON, SASKATCHEWAN

DEBENTURE ISSUE

5!,/, per cent....................$16,883.26
e per cent ............... ...... .... 71,494.6 5

Sealed tenders will be received by thc u.ndersigned Up
ta noon on Monday, the 21st day of July, 1919, tipon the
following debénturs:-

1O-year 51!
15-year 5 %ý
20-year 5 I %
30-year 5%ý_
30-year 5
29-year 5

per cent. debeûtures...
52,250.00>
30,000.00
80,657.26
33,692.05
37,802.60

$238,377.91

The lowest or any tender not necessarily accepted, and
the Cauncil reserves the right to accept a tender on the
whole or portion of the above debentures.

Full particulars of the issue and statistic.al informa-
tion as to the City's finances cati be obtained upon appli-
cation ta the City Commissioner.

C. J. YORATH,
City Commissioner.

Saskatoon, Sask., June 26th, 1919.

BON~D AND FINANCIAL COMPANIES
Advertiser, Scotsman, age 35, foiir years Arim?, seeks app)oitinent now

with substantial Bond or Firiancia1 Hotîse whicb couild utilize his servicesand connection tin London, Etng., %vlexn restrictions are rernoved, Write
"Finance," care of Sullivan and Morrison, Barrnatera,

201 Curry Building, Winrnipeg.

July 4, 1919.
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by the act in question, in the event of the suggestions of the
Setia Company being found impracticable."

Mr. Workman referred to the financial position of the
corporation, touching upon the increased cost of properties,
the total of which appears on this year's balance sheet as
$19,007,601, as against $82,915,514 on March 31st, 1918. The
increase over the previous year's figures includes a large
number of items, chief among whieh are the new coke ovens,
a portion of the. cost of the Wabana expenditures, a new
power station and diebursemeënts incurrd in connection witb
the construction of the. ship plate miii.

Regarding the outiook for the marketing of the pro-
ducts, ho said, it is evident that at the present time the atti-
tude of purchasers of steel produets is one o! conservatisin,
but lias every hope that the near future wiil bring a revival
in the. industry. Undoubtediy a tremendous purchasing power
exista in the absolute depletion of stocks throughout the
world. It is fot to, be .xpected, however, that the lwargin of
profit will b. as great as in the past year, as competition is
becoming keener, and production cosas remain abnormally
high.

Nova S&otia Steel Co.-The meetings of dir'ectors of the.
company, wiiich were held recently in Montreol, were re-
garded as'the most satisfactory held during the past two
years. The board deelared a dividend of 2 per cent. on the.
preferred shares and 1Y4, per cent. on the. common shares o!.
the. company for thie quarter .nding June SOth, payable Juiy
15tii. The, board aiso authorized the directors of the, Eastern
Car Co., a svulsidiary, to pay on July 15tii next a year's divi-
4quid at th~e rate of 6 per cent. for the. year ended December
3sut, 1918, thus wiping out ail arrears of dividend (,n the.
Car eompamf s preferred stock up te the, first of the. present
year.

Col, Cantley, the chairman of the, board, presided at the.
,meetings, and among those presert were D. H. McDougall,
president; Galone T. Stone, of Boston; W. HT. Chase, J.
Walter Allison, T. S. Rogers, K.C., R. E. Chambers, Frank
Stanifield, James C. MeGregor, all of Nova Scotia; Frank W.
Ross, Quebec; and Lorne C. Webster, Montreal.

A full report of the. operations of the compsany and its
subsidiary, the. Eastern Car Co., for the. tlrst five months
of the present year was subm~itted by the management. The.
situation as disclosed was considred by the board as most
satisfactory, as were also reports o! the, physical condition
of the plant. Tiie management reported as to the succeis
attending the. wonk of the new Wabana submarine slopes and
the. new baznk lea<l installed in connection therewlth. Due te
tiiese jmproved facilities and the. meclianical loading devicos
installed and now operating mout successfully in the. sub-
marin. areas, a large increase in output of iron ore firom
tiiese areas is now assurred.

ln the, shipbuilding departinent reports in<Iicated that
lirogress was beiag mnade in completiag thi. two vessels now
under construction for the. Canadian mercantile marin~e. It
was inttmated that the. first of the, boats would b. launched
i Augl2st and delivered te the. new owners in September.
Stibstantial progress lias been miade on. the. second of the.
two boats, and it is fully exp'ecýcd that tus boat 'will also
b. delivered before the. close of! navigation, in iioth cases de-
liery being made soine montlip .arlier than anticipated.

Iprovemeat was also reported in regard to the. ceai mining

RECENT FIRES

Maay Heavy' Losses Throughout Canada-Result of Con-

tinoed DYry Weather-Fr.st Fires in Mauy Parts

O WING to, the warm and dry weather during the. last two
weeks o! June, forest tires broke out in several parts

o! Canada. Mr. E. H. Finlayson, Forestry Supervisor in AI-
berta, stated on June 27th that those iii the. vicinity of Cal-
gary had destroyed about 30,000,000 feet o! valuable timber.
«Wie no definite report has since been received, it is
thought that the. rains whlch took place in Alberta about
the end o! the month cl.cked the spread o! the. lires there.'
In Ontario the. district around Englehart and Cochrane,
whicii was devastated thre. years ago, lias agaixi suffer.d
severe damage, and, according to latest reports, the. lires
are stiil spreading. Certain sections of New Brunswick have
aiso, been damaged.

Beaverton, Ont.-June 30--Barn and contenta on the
farm of Fred Suter was destroyed. Estimated loss, $2,500.
Insurance, $1,400.

Digby, N.S.--June 27-Wharf property and store'of J.
E. Snow, at the. Racquette, was destroyed. Estimated lose,
$12,000, partialiy covered by insurance.

Doaktown, N.B.-Jun. 24-Sawqnill, Qwned by L. B.
Amos, was destroyed. Estimnated loss, $4,000. Insuraxice,
$1,500.

Grand Coulee, Sask-June 24-General store, owned
by .T. E. Maxwell, was destroyed. Estimated los $25,000.
lnsurance, $17,000.

Hamiilton, QntL-Jufty 1-Preimises of tiie Hamilton
Metal Smelting Wonks, 94 Cannon Street West, were dam-
aged. Estimated ions, $400.

Hintonburg, Ont.-June 25-Lumber owned by the.
Siieppard and Morse Lumber Co. was damaged. Cause,
spark frorn a passing train. Eatimated Ions, $15,000.

Londoun. Ont.-Julie 26--Milling department of the
L.X.?L. Spice Milis was destroyed. Estimated loss, $9,000.

St. Catharines, Ot-June 28-Buildinig o! the. Cana-
dian Flax Mill was damaged. Cause, defective electric wire.
Estimated loss, $45,000.,

Sait Springs, N.S.-June 28-Station' house, freight
sled and hiome of the. station agent, Mfr. Blaird, were de-
stroyed.

Saskatoon, Sask.--June 27-Building of the. John East
Foundry Co., 121 Avenu, C North, was damaged. Cause,
boit of ligiitning. Estinwated loss, $15,000, covered by in-
surance.

Sydney, N.S.-4une 24-Tiiree icehoupes o! the. Sydney
Ice Ce. on Cottage Rord, with contents, 3,000 tons o! ice,
were destroyed.

Toronto, Qat.-June 29-Motor car, corner of Yonxge
and Yorkville Streets, owned by Wm. Baird, was damaged.
Cause, engin. back-llring. Estimated loss, $500.

Jixly 1-Window' frames stored ia the basement o! Man-
ning Chambers were damaged. PEstimated loss, $,500.

Victoria, B.C.--Jun. 20-Store, owneà by Mr. Chas.
Dowllng, was damaged. Cause, short-cireuiting o! the, elec-
tric ligiit wires. Estimatéd less, $3,000, covered by insur-
anc.
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Royal Exchange
F4DËD A.D. M73

ROYAL EXCHAN4GE BUILING.'
MONTREAL

H. a, MAKMguM. Eng.. ... Montreal
Sou Lomes 00w,,. X.C.M.G. 9 uebea
a. . HOUOH , B&g., I. C. -.. Wknnipeg
B. A. WagToN, BEo . Halifax, N.S.
Son VMCEamT MEREDITH, ïart.,

Cbslmaa ontreal1
J. A. daguas. Manager Casuatty Dept.

AuRruua HARet.y Gensei Manager
Corrtepouod.nos Invited from, re»ons1ble

gentlemen in unortpreeented districts re lire

Flrat British lInsurano. Company entabi.bed In canada. A.D. 13Wl

Phoenix Assurmnce -Co., Limited
PIRE of London, England LIP9

Total umourau mer Ponded 1792*
Pire bosses pald .- i..................................... 425.ooSAO
Deposlt witl Pederml0overnrnent and Inveatmnent in Canada

for ssouiftYof Catnadian ,elicy biolderao 0017 exceed ... 2,5wS,00
Agents wanted in botb branches. Apply to

R. MAcD. PATERbON,~
J. B. PATEWBN 1 aagr

100 St. Framc<is Xavier Street, Nonireal, Quie.
AIl witl, profit pobboes affected prbor to the Siet t)penber wll tankfor a full year a reversionary bonus at that date.

Assuméne

Head Office:<,a
Royal Exchange, Lon

UCMI» YTH Dm,îw D DELITY-PHENIX
FIRE INSURANCE COMPANY 0F NEW YORK<

HENRY EVANS, Prosidant
NOW WRITINC, INSIJRANCE AOAINST

W. . ALDIN EXPLOSION, RIOT AND CIVIL COMMOTION
MANAGERWRITE, WIRE OR PHONE, FOR RATES

CAAIA EU> r PR;OMPT SERZVICE. LIBERAL COVER
17 ST. JoÉN ST., MONTREAL FACIj.ITIES FOR TAKING CAR£ 0F LARGEST LINES

ie nuran~ce C.gugpaany, Ummitlt PAIS. F"RNCE
Capital fully subscribed, 25'I pu id up.. .... .1300000

Pire IÇerse Punds .... ý.............5e «00Availabe Bafefrm t andj Lose Accouet %13266.Total Louses pald to Ult Deceaber, 1917 ..... 104,11700,00
Net premlu maoue ln 1917 .................. . 13:5.28&~

Canadian Seangi,. 17 St. Johnt Street. Montreal: Manager for Cacadoi.MAueice PuaatAiu. Toronto Office, 18 Welington St. Haset
J. H. EwART, Chief Agent.

CALEDONIÂN INSURANCE COMPANT
The Oldest Scottish Pire OfEoe

He.ad Office for Cana.da - MONTEAL
J. . BOItTHWJCg, Manager

I<UNTZ & BAATTY, Rsdnt Agents
Temple Midg, Bay St., TOR8ONTO Teleplaone Main 64&6

Britii.h Arn.rica Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

HEAD FFC-tTORONTO
W. B. EIKLB, President and Generai Mnaaer

JOHN SIMB, Lest. Gen. mgr. E. P. GARRW Secrefary.baeto Over $4.000O.0.0
Losses opa14 since corganwuon over 11114000.00.0 9
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W EST E RN Fire M uto
ASSURANCIE COMPANY . i lI, Explosion,

Asset's...... ..... over $7,W000 000 Riots, Civil Cern-
Losspald .1 oce organization -74 OWO.oo.o motions & S trikea.

BOARD OF' DIRBCTORS:
W. B. MEIRLE. President and Ganeral Manager

SIR JOHN AIR!) JOHN HOSKIN. KC.. LL.D.
ROBT. RICERDIE tRontreal) z. A. LASE. K.C.. LL.D.ý
LT.-CoL. HENRY BROCH 0110. A. MORROW. O.B.E.
ALFREBD COOPER (London. Eng.) LiEUT.-Crn. TRIt Rom. FRKDERIC
H. C. COX NICHOLLS
JOHN H. FULTON CNew York.) aF'o -OF. S,. HENRY PRLLATT.
1>.BS HANP4A C.V.O.
E. RAY B. R. WOOD

Head Offlce: TOR~ONTO. Ont
W. B. MEJILU. C. &. WAINWRJOHT.

Prenident and <General Manager Secretary
JOHN S1ME, A. R. PRINO LE,

Asaistant Ocrerai Manager Assistant Secretary

8IIITISR RIESHI~lNECPN
RatamU.A.J 1865

AGEN~CIES TH!ROUGH3LJT THE WORLD

Pire- Marine - Automobile
Toronto Agents, WINDEYER BROS. & DONAL.DSON

Heaud Offic'e for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

Great North Insurance Co.
HEJAD OFFICE, 1..0. BLOCà1ý %ALOAMy, ALDUETA

ITHE COMPANY WITII A RECORD
OF~FICERS

Prealdent and Manager ... W. J. WALKBR, Reg.
lI Vlce-President ... ... J. K. MoINNIS, Esq.
2dVice-Peit *IoJ. ALBX. C. RUTHERFPORD. 11.C.

grd icePresden toN. P. B.LESSARD.M.L.A.
Secrtary... J. T. NORLT, Eeg.

A UDITOJ18
Edwarda. Morgan...... .......... Caluary

DIRECTORS
Hon.Alax.C. Ruther- Ed'wyr J. Preain,

ford. 5.0., B.A., Esg.

U Hon.~ P. E. Lessard, W. J. Walker, Eeg.
ei R .L.A. Geo. H. Ross. a.o.,

P. A. Wallrer. a.LA.,. .. ,

ATLAS
Assurance .Company Limited

Foundad i sa the Rýeigu of George 111

Subecribed Capital ................. ......... $11,00,O0

Cap'tal Paid Up ............. .... 1, ,320.000,
Attditonal Funde .......................... 74 720 180.

The Company enjoye the. highcet repistation for prompt
and liberal settlement of claim, and will bc glad te roeive
appfl cations for Agencica fromn gentlemen in a position to
introdiuce business.

Head Office for Canada-Z26O St. James St., Montree.
Mattliew C. Hinghaw, Eranch Manager.

UNION
ASSURANCE SOCIETd'jrY

> LIMITBD
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... .... Motitreal
T. L. MORRISEY, Resident Manager

North-West Branch .... .... Winnipeg
THOS. BRUCEj Brancb Manager

MARTIN N. MERRY, General Agent TORONTO
Agenzie% tltroughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Liuuited
op LONDON odein10

ÂAseta exceed *50.ff0.000.00 Over $10000. 10 ivested in Canada
PIRE and ACCIDSN~T RtSH Accepted

cansadan Head Offlce t 277 Beaver Hlill, Montra
Agents wanted in unrsprasepted towns in Ca.nada.

W. D). Alken. Superintendant fJ. E. E. DICIÇSON,
Accident Departmnent Canactan-Mianager

The. LONDON ASSURANCE
Hlead Office, Canada Branch, MONTREAL

Total Feande .uxced 342,500.O00
Bhtatillshed A.D). 1720. PIRE RISHS accevted at ourant rate@

Toronto Agents. Armstrong and DeWltt, Limited, M5 Toronto Street.

I~POUNPE!) A.». 1710

CO. IN< THE WORLD
Toronito

%lanager

Econormicz
HEAD OFFICE

CASH
TOTA AshxTS, $80

Govau
JOHN PENNEILL.

Peidemit

relns. Co.
MIER. ONTARIIO

WISK, $,000,0w
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Canada Branch

Head Office, Montreai

DIRECTORS
Jas. Carruthers. Esq.

M. Chevalier, Esq.
ýR p 0 0 L8Sr Alexandre Lacoste.

Awt>- Wm. Molson Macpherson.
lien.-SID O N ir Prederick Williams.

AN" 
Taylor. LL.D.

LO B E J Gardner Thompson.
Manager.

Lewis Laing.
Assistant Manage,

J1. D. Simplon, I3eputy
Assistant Manager.

1-Head Office
for Canada:
TORONTO

Eagle

Assoiss
Exceed

$80,000,O0O

Star
]British' Dominions

INSURANCE COMPANY LIMITED
OF LONDON4. ENGIAND

. H. R1DDEL, Manage E. C C JOHNSON, AuL Manage
DALIE -& COM>P,&NY, LIMITED

CENERAL AGENTS
MONTREAL AND TORONTO

A BRITISH COMPÎAN

UNION INSODICE SOCIEJI OF CffiIOI MITER
Head Oflice -HONGKONG

Ge»nrai Marnager, C. MONTAGUE £DE

Head Offioe for Canada' 36 Torato Street, Toronto
Manager for Canada, C R. DRAYTON
ASSETS OVER $17,0O0,000

G.m.rai Agents, Toronto MUNTz & DEATTT
Fi,,., Marine and Automoibile

TCANADA NATIONAL .FIRtE'
INSURANCE COMPANYI
HEAD OFFICE:- WINNIPEG, MAN.

TOTAL ASSETS - $2,468,523.08
A Canadimn Company Im'vesting its Fusds in Canada
General Fire Insurance Business Transact.d

APPLICATIONS FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST

LYON & KROWLAND Agents

j ,NoRwîcI 'UNION.
J'lýLJSURANCE,

~COCITY IMITED

PIRE INSU RAIfOSACCIDENT Arn> SICKNES5 EMPLOYERS' LIABILIT1PLATE GLASS AUTOMOBILE IN8IJîANCI
HEADe OFFICE FOR VArAnA Norwich Union ]Building

Ju]y 4, 1919.

GENERAIL'
ACCIDENT F IE AND) LIFE

Assurance Corporation, Limited, of Perth, Scotland
PHLBG HOWLAND. THOS. H. HALL,Canadien Advisory Dîrector Manager for CanadaToronto Agents, S. L. MCLBAN, LIMITED

GxENERAL ACCIDENT'
Assurance Co. of Canada

Personni Accident and Sicknons
Automobile and LIabiity In*ur&nc*.Inspactiorî and Insurance or Steam Boliers

TORONTO. ONTARIO
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Legal' Investments
for Trust 'Funds

A Digest cf the Iaws et present in f orce in the 1

several Provinces of the Dominion of Canada

Executors and Trustees are responsible for
*the proper administration of estates placed

in~ their cere. They are limited by Iaw to certain classes
of învestments. Our new booklet, containing a synop-
sis of these laws, will prove învaluable as a ready reference for those
responsible for the investment of trust monîca.

A capy s>iii be furniahdi-c e on request

DoMPjinz rn SIECURI'TIS (GRPORJ.TIOM
LIMITE».

MOt4TREAL BRANCH EsaMWushd 1901Q.E~O~RAC
C~IIdê IV. 34KIN STR!T ASTNo. 2 Austin Friar:

K. WW .he- aa TOKONTO AL.PFuili.rso. M..àger

Iritiah Columbia Jo4~IaI

Bonds Wanted
are in the mnarket to purchase SCRO~TD17

ish Columbia Provincial and PAD 10tO6E
nicipal Bondsin bocks orodd. $1 5,437,708.58
,particaly the following sTArEMEN-r JAN$UARV 1.,1919.

icipala and liait below. AU~OIECAPITAL

sUHOIZD.SSCRIDED AND PAID-UP
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