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Reflects Business Ac
,ooo,ooo Duri'ng the Month-

$25,ooo,ooo-Circulation Has
ber, and Call Loans Were Less.

March, 1917.
$448,151,528
888,765,698
843,054,466
83,551,225
29,877,911
76,478,708

161,616,735
148,265,140

Year's
Inc. or dec.

+ i1.
+ 20.3
+ 0.4
+ 58.4
- 22.7
- 6.4
+ 14.1
+ 29.8
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1,619.141 9,060.275 8,0Dm,01
120.120 &25,3m0 1:99719
194.101 949.404 2,276.2:

M.,928 N 912.316 1.272.00
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TE£ MONITABY TIXIS volume 58.

APRIL FIRE LOSSES APRIL MUNICIPAL BOND SALES 4

Cahada's Four Months' Fire Waste was Nearly Half Issues Totailing $2,700,000 Were Marketed-Total is

Million Less Than Same Period Last Year Below Average for the Month

The Monetary Tienes' estimate of Canada's fire loss dur- The municipal bond sales in Canada for April, as com- <
ing April amounted to $1,317,714, as compared with March piled by The Monetary Times, ainounted tO $1,182,974, com-
lors of $2,oSo,65o and $1,460,437 for the corresponding period pared withl$276,543 for March and $1,979-852 for the corre,
of last year. The following is the estimate for the April ýponding period of last year.
losses:- ýComparing the record of April, igi6, ývith that of the

month just ended, the bond sales are as follow:-
Fires exceeding $àoooo ....... ........ $1.083,775
Small fires _ ............ ............. 62,064 1917. igi6.

.................. $ 1,182
Estimates for unreported fires ......... 171,875 Canada 444 $1,979,852

United States ............ 1,563,200 2,158,30() 7..
$2,746-174 $4,138,158

The fires reported in April at which the losses amount-
ed to $I0,000 and over were:- The municipal bond sales in Canada the first four monihs

000 of the year, according to The Monelary Times' bond recor
Montreal, Que., Apr. 2 Blbck ....... ...... $ 10 d

were as follow:-ýGladstone, Man., Apr. i ... Elevatoi ...... ..... 150:000
Belleville, Ont.. Apr. i i ... Evaporating plant ... 183,775 1013- 1914- 1()IS. 1916. 1()17.
C'town, P.E.I., Apr. 13 ... Block .............. 4oooo january. $1,337,500 $1,953,137 $1,784,947 $1,909,441 $1,q6gý,2J»
St. John, N.B., Apr. 15 Block ....... 70,000 February io38,8o6 5,995,336 3,047,011 1,419,909 458-874

.-'Simcoe, Ont., APr, 18 ., .... Canning Plant ... 225,oS March. 335,402 5,123,176 2,572,357 2,027,74, 229,013.
Morinvîlle, Alta., Apr. tg _ Colliery ............ 30,000 April.... 3,693,857 2,847,953 8,603,094 1>979,852 1,IS2,1974
Montreal, Que., Apr, 20 ... Factory ... 125,000
Belleville, Ont., Apr. 22 ... Hall .......... 15,000 Canadian municipal bonds sold in the United States dur-
Vulcan, Alta., Apr. 22 .. ... Elevator ............ 120,4DOO ing March, tompared with sales of the first four months of
Toronto, Ont., Apr. 24 ..... Machine shop «. ýk4

25,000
25 1914, igi5 and igi6, were as follow:-

Sudbury, Ont., Apr. ..... Mine plant and stores i o,000
Nicolott Falls, Que., Apr. 30 PuIP mill ........... 80,000 1915. 1916. 1917.

JanuarY 340,000 $3,183,215 $2,285,001ý>
Tho Monetary Times' record of the first four months of February ..... $ 5oow 6,471,000 899,506 485,725

the past four ycars shows the following monthly losses:_ March ....... i8,oS 6,543,Q47 595,000 951cS
1914. 17. April ........ 25,000 7,100,825 2,158,3o6 1, 563,2S

$2january ......... 796,312 $1,249,886 $1,649,217 $1,918,660 The folIcwing are the details of sales in Canada:-
Februaxy ..... 2,920,749 1,019,556 3.275,600 2,009,953
March 2,66o,666 1,406,501 2,050,650
April ... igi6,235 1,463,747 IeO,437 1,317,714 Massey ........... 1'500 6

V ý Chapple ...................... 11,000 6 lg32$90,293,962 $5,364,885 $7,791,755 $7,20,Q77 Lincoln County ............ 16,000 5 1927Chatham ..................... 45,000 5,14
Among the reported causes were : Defective wiring 4, in- 1947

cendiary 2, lightning 2, playing with matches 2, overheated Peterborc .............. ...... 60,00o 5
bearing a, overheated motor i, can of solution exploded il, Cochrane ............. ....... 10,000
explosion of oil burning machine il York Twp. ............... 23,950 554

The structures damaged and destroyed included 20 resi- Chatham _ ................... 45,000 S
I.Y dences, 8 stores. 8 factorieq, 8 barnsand stables, 5 hotels. 4 Chatham .................... 26,ooo,

bl*cks, 3 elevators, 2 churches, i boathouse, i hospital, i Smithls Falls ................ 21,379 5 34 1937-47
c1iaýorating plant, i flour mill, i hall, i newspaper, i colliery,
j cannery, i quarry plant, i machine shop, i school, i busi $259,834
ness section.

The following table, compiled by The Monctary Times, Quebée.
shows deaths caused by fire during the first four months of Longueuil ........... $100,000 5

comnPared with previous returns:-
ýÀ1910- 19 11 1912- 'Q13. 1914- 1915- 1916- 1917.27 27 27 14 246 3 Greater Winnipeg Water District $750,000january 10 21

February z5 12 11 21 is il 23 tg School Districts ...... 12,000 6 1937
MàrCh .... 20 18 24 22 27 23 23 20
Apt-il 37 20 15 il 22 14 6 15 $782,000

The fires at which fatalities occurred were.- Saskatchewan.

Galt, Ont., Apr. 4 ......... Burning residence ........ 4 Schools, etc . ...... ........... $ 20,000
Toronto, Ont., Apr. 5 ..... Burning hotel .......... 4 BritlahMontreal, Que., Apr. g ..... Burning residence ..... 3 West Vancouver ......... 10,0- 534Mcntreal, Que., Apr. iS .... Plaving with matches . , 1
Embro, Ont., Apr. 2z ...... Set clothing alight ....... Alberta.St. Genivivç De Bastican, $ 11,140Que., Apr. 27 ........ - Burning building ......... i School Districts ....
Halifax, ]Y.S., Apr. 28 ..... Set clothing alight

- The f4:ýjlowjng bonds were sold in the United States:-,
15 Ontario.

Sault Ste. Marie ........ 63,200 5
Toronto Harbor Commission. 1,500,000 434

Mr. S. A. Gordon Barnes, Edmonton, bas been appointed $i,563,2oo
provincial manager for Alberta of the Mututal Life of New
York.

Mrý G. A. Macpherson, whD bas beeid connected with the
î bond department of Mess-rs. A. E. Xmes ànaz Comýany, To- The Doininiôn bas spent 117,790,587 On the Hudson B4ý

zowo, for several. yeaxs, has beep idmikèed to partnership. Railway ind Port Nelson terniÎnals.

jýe P.-
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Wis inade by the people it woukf be serions at this jun<Iu£ ' to mnake a inistake. 'l'le problem calis for thoug
consideration f reýe frornl political bias and f rue fron
criiniationis as o -what this or that goverrnment may
done iii crror in the past. 'Thle manner of solving
probleni will vitally afflect thec future of Canada aniý
tax burdeni. Thiose wbo support or oppose nationalizýý

aio, C&at.. hiave an equal i-rit to have thieir argumenýits thorou
deprtmnts aialyzecd and considered in the lighit of things as

Naaq,j exist.
Nat ionalizatltin of our- railways m-111 add to

national debt $i,ooo,ooo,ooo, with annual lnterest cha
Sigl ofy e $4o,oob,ooo or $5ýo,Oooooo. This is a phase %ý
le oe cannot be pas,-sed lightly, however decsirable a purc

cani he miad by additionlal deb.It of $l 0,0,00o.
jing, the wvar, olr detbt hias more thant tr(-eed 13

I.anthelir Nyear lias pa"sd, iltý Iil probably have quadrul
Iln ow, we have, largely on1 accounit of the wî

niational debht of almocst iooooo Cali we ani
~~ and will it provc srood bsns.to dou)Lble, that amc



a uiess mnan, th1e approiimate cost of these railroad States imey market, w11ich must bce dependtd upo o
entrprsesbefore ompleted and put on a paying basis. th1e future financing of th1e road, a logical statement o
Iti opreyent the begirig of similar costly mistakes th1e position of the Ca'nadian Northern Railway. The e

t'btte grentest care should b1e taken now ini ooming to port, which was made at the suggestion of New Yor
a dcison.Otherwise, twenty years hence, we shall 1e bankers, finds that the money put into the Canada
Kerttn once more our lack of foresight, this trne, in Northern was obtained cheaply; that gond value a

th er 1917. The. country cannc>t afford to allow the obtained for th1e money spent; that the system could o
goenet to piake an error of judgment at this trne. to.-day bce duplicated for anything like the original cost;
Terecent expert report on th1e Canadian Northern that it is weil laid out, and that th1e main line is sb

Ra lw as founid that th1e project la sound and that it stantially constructed; and that it can b1e made to yil
*ilcs 86,000,000 te place the systen on a paying. large profits.

bai nfve years. It is suggested in the. report, which To obtain proper returnz, more motive poweran
was pre4e for New York bankers, iha* the United rolling stock are required ;,then more extensive repairn

Stts market must 11e depended upon for fiinds to finance con$structionl shopa ; also, a branch line *0 the Niagar
th ai future. Does this suggest that our railroad frontier and car ferries across Lake Ontario, tc, facilitt

Ionsmus xiw suve hei ownprokaor acep *1e exdiange of traftkc with United States roads; increase
natonaizaio? If public ownersliip of the roads can term~inal accommoûdationi; branch 119e extensions; and
;epoe businesslikç undertaking under present cir- coserW moi* fmollnu iroeeta
cumtanesand at a cost involving an additional debt of betteirments. There is need aise for additional 'workn

î$,o,ooo,ooo, then that appears to bc the souto of capital te, taice care of th1e increased traffic which od
the robem.If th1e railroads are te 1e oontinued as resu1t f4m these bettermnts.

prvt oroain then some wR7 may have Wo 1e found To puit th1e system on a seur paying basis in the
tdothat without government assistance as in th~e ýat years would cost $54,000,0o0, or a maximum develp
What ae the railrends to say? Can they stand on their ment woul take five years te coniplete and would cs

own fet P 86,oo,ooo. With th1e three-year programme~ compln e
it is estlimated the fixtd capital lia1bilty of *the systen il
11e $462ý000o,00, and at th1e end of th1e five-year po

NEXT WÂR LOAN gramme $496,opo,copo When the~ five-yearprgam
of improvement is, carried out it is calculated thatth
road will meet all opeirating tax and interest chargesan

The roceds f *the $i5o,oooooo Canadian war boan, stili have a surplus of $4,64000o. The report is a vlu
Xsudi arch, wiUl enable th1e goenet t finance able contrib1ution te *the facts and figures .regarding u
itslf nd heImperial treasury, in respect of exedtr railroaâ- problerm.

pose. t arrngefor an issue of notes or treasury bills.
Icodtosare favorable, 11e will issue anether war loan PRFRENTIAL TARWFFS

medum f te large Ioa bi issued there tpo thie Allie4 rfrniltaetrfsb--we h ifrn at
natins.Thisugetion isbae upo thcdatg f *the British Empire have been endorsed lby the Ipra

of eig bl tofiane t 3ý/ pe cent. rather thain at 5 War Cference, acodlzg to a statemnt madei h
or 5,t pert cent Hos ofe ZrîComons last wek y Chiancelor o theEx

to te oerses Dmininsbut her is n iportni on- had unanipmeusly accepte4 the principle that eacli parto
ditin ataced o thse oan, ninel tht te mney the Em1pire, -havIing due regard te t11e interests of u

-haned ver hal be pen in he nite Sttes.Thi Allesshal! .«ive specially favorable terms andcilte
wil amot, f otaltgehe, prevent any Caaian par- totepo uctad manufturtes of other parts ofth

tiiptin.Mot f Caaa' ar raeqets are e- Empire
ihgobaied n andaor in Great Brtanand are n The edrsation of hspiclewlb ecmd

finncd i tesetw conties Te Cnaianfeera trouhot the Emi~pre. I is on f niany wasofbr

abot $50SO,00fwpi the Un~ited States. That amount~ preference sovstepratclpoemofE iro-
*11be or rdiarypurose; i wil nt rp ween ganization anddvlpen.Tasorain4o

Icas. t wll roaby be placed hog th sa amlaso rdanefteqlyasiptnts

itrs.Wlth th1e next war loan iu Canada and the. tien, are net a mgcceetwihdt wywt h
neestfor fncigAlliId puirchasea herc, the inipera- practical problems of temnfcueteepre n

tiv ned orthrftcontinues.

4CANAIA2 NORTHERN RAIL WAY prain eerpi omnctopouto n

-.nro -fntrlrsucs n oo.M.Lwsi



ANK 0F MONTREAL
Eutabllsd 100 Yws (1817-1917)

,ltaI Paid up - - - - $16,000,000
Rest - - - - $16,000,00

Undivided Profits $1,414,423
Total Assets - - - $365,215,5U1

BOARD O0F DIREKITORI,
Sir Vincent MÈ,grei Bait-, pffluiea

C.B. Gordon. Roq, Vice-.Pumes*t
1. Angus, Esq. N. R. DEummond, Esq,
Wila Macdonal Dl. Frbes Angua, Esq.
Shaughoessy, X--À Wm. MêMaster, Esq.
IHose. Esm. Majoe Hebert Moso,

mumngartan, Esq. »L.
Harold Key Esq.

Headi Office s MONTR:AI.
iimaager-Sir Frdoerck Wliliarns-Taylor, LL.D.
auetuat euerai Mmae-À. D. Braithwait.

A*.uelon And New York. Cicgo and Spokane là te
1 fih.fr. *tq..

BUSINESS TRANSACTEDf

THE CANADIAN BANIM
0F COMMERCE

icstabliahed "M6
Hîad Office .... TORONTO

Paid-ap Capital .... $I5,00@0
Reservo Fund ...... $ 13,500,000

SIR EDMUND WAL]KER, C.V.O., LL.D., D.C.L., P14n14,,t
JOHN AIRE> ." ... ... G<nrl Managor
H. V. F. JONES ... .. Assistant GentrtztMa<sqer

Over 375 branches throughout Canada and ini the UnitedStatea, England, Mexijco and Newfounidland.

NEW YORK AGENCY-16 Exchange Place
Prancýs Kemp & Stephmnaon, Agenta.

ILOIDOt4, ENOLAND, OFFICE-I Lornbard St., L..
C. CAMBIR. Manaaer

MEXICO BRANO*I-Av.nida San Franolmno, No. 10
D. MUIRHHAD. Manager

ST. JIOHN'S, NEWFOUNULANO
S. H. LOGAN. Manager

Th~e large aumber of branchea of thia Bank in aUl partsof Canada enables it ta place at the diapoaal ofitsI carre-apondenta unexcelled ie4cilities for every kind af bankingbuainess wltb Canada, and eapecially for collections.
Savings Bank Department at every Branch
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SIs rM io aces dos his bit to hdlp solve tefo
SIR SAM HUGHESproble. Effots u1ere and tliete foir greaer pouto

will not meet the siuation. U1nivcrsal effor~t hogut

Si SmHughes, inan address at Lindsay last week, ?h o~uo anedd.~v~ o.n ffo
1 the Domiinion is another spîke ini th~e torpedo-tuhes f h

tu vs w~atiogr erman submarirne,- said the Britisht iirector gnrlo
talkig. H defndedthe oss ifle altoughLord foiod eonomy, in an~ interview on Tuesday. "To. cibr

Nrh le in anintructive article i lst wook's Satur-
dayEveingPost, directly hinted that it was "the tht comle vitoy added "we will satiy evr pr

wrngrfle. He told whthdbc oefrCnd a cercal crop that will represent the cultivation of vr
acre by -ery avaialçeman, iwoman~, boy and girl."Te

tha, p~ery oterd~ h~ h t~p >igt Zowe of tweiity bags of potatoes helps feed 1>1.aril

ef>uc food in largesçaint or srpall quaiitties this erwl

th ari oe and mdstl itiated that unt~i '"some _______

.4ttbis love for Mr. J.W. Flavelle, ssu aCompany's anu epr

r.Fr Sir Thomas White lie took all crlt for peviousiy.Temny ldiivst ea

to retr nts ere $66,27()

thesucessulfloatin f te wr lan, pacig hat as gaist$76,37 te Pevius ea. I plnt eqipMn4

crdi ntreyupn h bnkr, gnrngth innc e- et. te opay a $2026.2 nesed s gant 32,



cby Royal Charter in 1840.
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ALIVA<TAGES OF ORDINARY LIFE POLICY WAR LIE INSURANCE~ RULRS IN UNITED T T

Uniform ruies for writing war life insuraunce wer aoted
It i More Readly Understood -Few Poople Carry last week by the universal war service committee of te a

Lif~~ ~ tional Convention of Insuranc tomsioes whic
Eio>giNew York. The conunittee represents the insurance itr

ests of the country, and its recomzmendations, signed 1>y u-
For the average prospect the ordinary 11f e policy is more ton Mansfield, commissioner of insurance of Conniu ta
dsrbethan the lmited paynont life or endowmnent policY, chairman, will be sent te every life insurance comPanY on

sas buletin of the Mutual Lifeo f New York, and outliiie5 business in the UnitedStates. The six iules adopted e a
teollowing reasons why, follows :-

In he frst place there are vewy f ew people indeed who "'No mllitary clause shall cover the entire period of i-
çarryenouh ife insurance. te proteet thoir families adequate- tary or naval service, if the service commenced within iv

ly.Ths soud lie the first consideratbon in selecting the years of register's date.
fom ofholcy, but the rit amount ef insurance will coQt "The clause shall call for 'such extra premiums a a
to uh for~ uost prospects if limited payrnt lif e or en- be flxed by tbe compaaies./

d lninti chosea. Horolu is the fist distinct advantage of "The Pxtra prermîums cbarged during the first yeat ha
th riary life. be at the rate of not leas than $37.50 per annuni per 1o,

4~ atupAOII"In<l the event of deatlh during service or wîtbin six mnh
Ellect ~~~ocus ofPl-pAdtos of termninatin thereof, the liability of the company, nis

Many a mian dishikes an ordinary life olc beas und all requirod promiums have bee paid, should be lmitdt
th emrsalon tJhat lie wiUl have te pay premiums "all1 i an amount net exceeding the total promiums paidonth

lie"This is net necessarly the case. If lie allows hi policy exlsv of extra prominins wlhich mayb h v on
diienst romnain with the policy in the form of paid-up militarv or navaervice.

adtos the policy wil beowne sai up hofore bo is ol, -or rn.eclus shahl require payment of the extra peii
beoe ay years. Those paid-up additions increase the cash within 31 ay afte enlisting iupon service, or if. alreayi

vau f his insuranco, and after seime yoars the cash value service, along with the fixed premiums on tho poi4y
wlit oequgi <o the face amount. of thie policy. Iu this way, "A refund wll be madeo f any extra preim o
evna ordinary lfe policy afiords considemale protection for required

a ans avanced years.on< od-

abl tepay mor for~ that protectioni, wants te change it teOPR TÇCYR fII~ÇVR44
lmtdpayment 11f o or endowment hoe can d1o so rogardiess of
tesaeof bis healtk. Thtis is not only an advani<age to the in- The Canad1in Pacific Railway's revenue state ntar

4ue an is beneficiary, but aiso e t ho agent as itenabios stfaor.Iadpeed the earnngs are zuuch botter ta h
the latrt4o more business with the suira comparny had reason to anticipa>. in Octobor last, u h

On hor bad, if ho bega>. with limited payion't 1f. substasitial avne in wages, due in a large measure e h
nsrnce and is able after a while to pay for shortage of labr, and <ho abnoriual increase in the rceo

or endawent heSr las not onl had inufficient protection ia fuel, and of ahi the othor articles that we fin4 necesayt
th pst bt aiso ho wilU have insuffcient rteto i the purchase, ivili have au important bearing on the ork x
futre nlss hestateo0f hie. bo4lth petmI<s hmt. get more penses in future, was tho statement o f Lord Shaugnsy
ie <suddtiaunisuen. tho pro 'dent, at thie annual meetng on Wodnesday. 1l

If e cnno ge te aditona inurnceit s nt oly added tha ic h close> of the hlyear, underangre

unfrtnae orhlm and bis beneficiery, but alea for the ment wih the Imeia overrumoat, per cet o nsou.ae
agetsine helatter bas lothis chance <o do more business debenture. stot h muto 4,0,0,wihtecm
wit te isued.Evn if theinsreçd ca ee. t his additional ,any was epwed boisean o ave authrzd a

pay ~ ~ ~ ~ ~ pro poc thmm to edaes f five years at a prernium of y4 per cent. per anm
h~uopver the initerest payable on the0 stock. Provision smd

LUI LlkIY to e TWIStd.lan<ho agreement for the soalet to he British treasuryofis
Anoter avantge f thie ordinary life policy, h9th teth stoc in annual isistalments, should the o rpany eur

insredandtheaget, s he maler ppotuntyfor th onoy f>or any of its purosi Great Britain and tetes
twister lu betinhs work. 1< isegaglar for the twister to in- uyresorves the r<ýjht te prchaso ail or asiy ofheockdr

ducea mn tedro hislimted aymnt lfeor hs edow- ingthe iveyçars at teprice. of9 per cent. of its~ face ale
metpoiy adtkea odn<ylf hlsrc tant inac t Theplan formlt a ~ the re st of the ordsofh

Agai, may prspecs ad insured people de net under- gisdentrsocadohrscute ftecmpy
stad he iferncebewen aliitd pymntlite policy and its asdln t e deposited by the Imperial rau

and an en ont ave aferIi ohe agent On for lhe basmae habcue-ffnaca eoitosan ragmns

orear t y thf prsewih o fontrac< lmreealie i gnertog the

ito masieat byul rthes ocafo aris hereaftr, ity

The rdinrvFinaucors ruat Cs mo ~recil ne stod oea h ntneo h hnelro h xhqet
atri thepoly pariaen ofCnaateoan h sautr p
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ferences and ordinary, should bc handed over to the trustees,
NATIONALIZATION OF RAILWAYS

Taking up the question of compensation te, bc paid to hbld-.
ers of securities, Sir Henry Drayton and Mr. Ackworth exii.Government Commission on Railways Presents Majority
press the conviction that allegation to the effect that puhlic.

Report Favoring Public Ownership moneys received by Mackenzie and Mann were appropriatedý
bv Sir William Mackenzie and Sir Donald Mann, holders,-of

The majority report of the Government Commission on
Railways recommends that Canada should have two railway tÉe bulk of the outstanding $booooooo of Canadian North

tems. ern stock, are unfounded. Thev do not think thaît de

(1) One owned by the goverriment and operated by a of these shares have any claim to compensation as of right.
bo Nevertheless they suggest that if those shareholders were

ard of trustecs, to bc incorporated with nominal share permitted to, hold a moderate portion of the shares, the equity
capital as the "Dominion Railway Company," and merging,
in its. system the Grand Trunk Railway, the Grand Trunk of the case would bc met. They propose that the portions. to,

Pacifi cl the Canadian Northcrn and the National Transcon- bc so retained and the proportion of the earnings of the Do-

tinental; minion Railway system to bc regarded as attributable te, the.
(2) The Canadian Pacifie Railway, owned and operated Canadian Northern lines bc deterrnined by arbitration.

..under its present status and by the existing comPariv. Crand Trunk Share Capital. 1 Ï-
The minority report of the commission would provide for The commissioners regard the share capital of the Grand

5ý four systems: The preýiîent government railways, including Trunk Railway as intrinsically of small value. . Neverthe
the National Transcontinental, the Pacifie, the less, they recommend that the stockholders bc offered an
Grand Trunk and the Canadian Northern. By this, proposal, annuity equivalent tc, the average dividiend. payment for thed Trunk Railwav would bc confined to eastern Can-the Gran last ten years and subject te, increase after seven years. The
ada and the, Canadian Northern te the west, and would pro- trustees would, under the arrangement, hold the Intercolonial
-vide for an interchange of traffic between the two. and Transcontinental roads as owners of the physical PrOD-

erty. They would hold the Canadian Northern, Grand TruekOvft4UPplied With RaIlWaY$. and Grand Trunk Pacifie through their ownership of the
These are the two distinct plans for the solution of the capital stock. The existence of these three companies and

Canadian railway problem offered in the reports which wére also of their subsidiary companies would nominally continue
prepared by tht Governaient Cornmisi appointed by the unchanged and there would consequently bc no iQuestion of, ean government last julv, and which were laid on theCanadi the disturbance of the rights of the bond and debenture..
table of the House of Commons on Mav 2nd bv Sir Thomas i

holders. Under the scheme the trustees would enter int& 'r
White in bis capacity as acting prime minister. possession of a complete self-contained syàtem of 2oi miles.

Ail of the commissioners are agreed thât the Dominion upon which the present fixed charges are $34.000,000 a yeàr,
ls over-Supplied with railways and that sortie action should and upon which, after providing for the annuity ùt the Grand,
bc taken without delay to rneet the situation created by that Trunk shareholders and for composition with holders of
circumstanre. They are not, however, unanimous in their Canadian Northern income debentures, the charges would at,
opinion as to the course which should be taken. the outset bc roughly $40,000,000 -a year or $2,occ, a mile.

Sir Henry Drayton, chairman of the Dominion Railway Mr. A. H. Smith, in bis miriority report, declares that
Board, and Mr. W. M, Ackworth, the English member of the it is impracticable for one parliament te, bind itself to a Siivveenn,, iý, 'I'
commission, concur in proposing the merging of the Grand policy of non-interference with a goverriment board, and he
Truuk RailwaYe the Grand Trunk Pacifie, the Canadian North- believes the scheme proposed by Sir Henry Drayton and Xri
ern, the Intercolonial, including the Prince Edward Island Ackworth contains toi many elements of danger. He notesrpad'and the National Transcontinental, in one system te, bc Ctthat the Grand Trunk bas succeeded in the east and failed
owned by the public and operated by a company of which the in the west, while the Canadian Northern bas succeeded jik
ç4y beneficiary stockholders would bc the people of Canada. the west and been jelopardized by its eastern extension. He:Mr, Alfred H. Smith, president of the New York Central believes that under the reorganization he sugè;ests of divid-
Lines, who was the third member of the commission, makes ing territory between the two roads, giving one western and
an entirely different proposai and embodies bis views in the the other eaitern Canada, both systems can work out tileirminority report. own salvation within a reasonable time. "I think," he de-

Ail three agrec that the status of the Canadian Pacific clares, "that there does not exist any 'condition tic warrant
Railway Company should remain unchanged; that ail roads taking up a new untried public policy, which may add greater,ýsbou1d bc subject to the jurisdiction of the Dominion Rail difficulties than those which are now faced."
Commission, and that operation by the govemment tbrough In regard to the Canadian Northern, lie declares that in-a minister of the Crown would not bc in the public interest. vestig-ation of the commission bas disclosed evidence of skbill,
Pion fi Publie Ownirship. in construction and efficiency in management, and that thi

Under the plan of Sir Henry Drayton, chairman of the is ample justification for confidence, that the aff airs of the
Dominion Railway Board, and Mr. Ackworth, the advice is company will improve with the return of normal conàit'

-tbat "the Dominion Railway Company" would consist of The plan of Sir Henry Drayton and Mr. Ackworth to nat;iýoEjý
eyetrustees, who would bc required tc divest themselves of alize the Grand Trunk, Canadian i,ýorthern andGrand Trii

;,ùll interest in Canadian railway stock or bonds. The first Pacifie would, bc claims, 'add about a billion dollars to thi
ttustees %J bc appointed by the act of parliament incor- direct debt of Canada.
porating'.the company; three of them would, if possible, bc "Judging from the experience Canada bas had," lie adils,
men of ràilway experience, the fourth woulà he a man having "with its government railways, it is fair to assume lhat the
the confidence of the railway employces, and the fifth would annual interest charge of about forty millions would remaii
be selected on the ground of business and financial. experi- a permanent burden. Operated by private companies, -this
ence. The three railway trustees are, under the plan, to retire interest would ultimately beý borne by the companies with.
after three, five and seven years' service, and the other two out recourse tel the goverrinient funds, and at the same cost
after.four and six years, but ail are te, bc eligible for re- of 'service tc, railway patrons as would obtain under govè-rat-
appointment. ment operation. I cannot believe that centralization, remôte

Vacancies among the trustees are to bc filled by the gi responsibility and control, would insure good service to tb,ýe.people of Canada."ernment on the nomination of a majority of the remaining 0J
trustees, a list of three names being submitted where a repre- He further points out that Îhe scheme proposed by bis
sentative of labor or a financial member is to be ap ointed. brother commissioners would involve placing the governi

In order to give the trustees control of the rioads toi bc in railway business, not only in Canada, but also in operaip
Ïncorporatied in the Dominion railway sïstem, Sir Henrv railroads in the United States, subject to both federal and
Drayton and Mr. Ackworthý propose that the Intercolonial anà state regulations. He summarizes bis conclusions in the foli
National Transcontinental Railways bc transferred to thein lowing paragraph-
by, act of parliament; that the $4ooooooo com-On stock of "Let the Canadian Pacific alone; let the Grand Trui
the Canadian Northern Railway Company now vested in the operate the castern lines now held by that Company and
Canadian governmejnt, and aise, the $60,Soooo stili remain- Canadian Northern ; let the Canadian Northern operate tb0',ý

rn lines now held by that company and the Grand Ting in the hands of private persons, be transferred to thein; weste runi
'ýhat the whole of the common stock of the, Grand Trunk Pacifie systern;, let the goverriment operate. the connectk -)except in re- or procure their operation by privatecompanies; au of whJi%""'i",ý'1eibitc should be transferred without payment'lumaitile cash paid for shares other th held by the should bé dône .under . arrangements that are' eQuit. le, RýÙ4"-an thioi yet look to.the. not distant day when thýé coulitrrunk Railway Çornipany; that the wbole of the stock

survive& th1ý_ wa.r and. ritsumeà its prosperousunk Com ainy, fixist, second and third. pireof, the. rand

1ý1' JýJ 'li, Jlý
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holders nd to the public ý,Vhen authorizations of futu,
CANADA'S RAILRO» PROBLEM

are delaýed for months, and sometimes for years, -tbe,
effect is invariably and unavoidably increased cost f

Objections to G-overtinient Ownership-Party System 'K
struction, maintenance and repair work, together lïvitb

Militates Agairist It-State Ownership increased interest charges the longer the appropriation 19
delayed, and greater loss through the deterioration <>f:tkm

plant. It cannot be otherwise. Taking this in connectioi%'.'

[On the following article (the second of three) by M r. W. T. with the _'dministrative expenses, which go on whether
ont of politicai science, Univer- the properaty can be operated efficiently or n(>t, we have

Jackman, M.A., Departni t ownerahip
elty of Toronto, the objections to Covernmon a clear view of one great reason why governrhentak
of Canadian rallroads are disouised.. in hle firet article,

Mr. jackman considored the advantages of Governmont activity should not be exercised in regard to the adrninis,ý

ownerahlp. In the third article, ha will deal wi tration of railways.
remedles for cur exletinig dlflOUIItioe.-Editor.]

Party Systein and Railronds.

Having looked at the advantages of goverriment Another 'factor which militates against governmexIt
ownership, it will be weil to consider, in the next

ownership of the Canadian railways is our party system
place, the objections to or disadvantages of govern- of government, with ail that this includes. At a change
ment ownership. In the administration of a railway of the party in power there is always so much undoing of
system or any othtr large enterprise, prompt action work that had been done by the previous party in contr<>I.
is an imperative necessity in order to be able to meet An uncertain, unstable policy of goverriment is, not Cork-
the emergencies that are constantly arising. There ducive to the building up, upon a permanent basis, of
is need for instant action in the despatch of business and railway system that will be of national importance
in order to secure judicious outlay in the interest of

building for the future those who are entrusted with these
my. The many changes in commercial conditions,econo responsibilities need to be assured that a continuously Cork_

of which business men endeà-vor to take advantage, should

be met by the agents of the railway wmpanies armed sistent policy will be shown, sc, that enterprises whieh
have been initiated inay be assured of completion. But

with authority to grant trathc arrangements to meet the this is impossible under our governwent with its vacillat.
necessities of their patrons. A delay of even a few days ing policy, for publie works which have been supported
may be fatal. So, too, in regard to line expenses; the by one party when in power will be relegated to obscurity
replacing of a bridge in time, the ballasting of the road-

bed when required, the changing of gradients and curves, by the other party when it secures control. The result ijý
that such works lack adequate continuous financial sup.

and many similar items, when tffected at the proper t'me port until their completion, and so we have piemmmd,
wili save large amounts in the expenses of operation and construction, patchwork planning and temporizing oper'
in many instances wili provide the public with greater tion. Public enterpràses, like those of a private nature,
facilities and greater security. When private control is §

ex .ercise-d the management is left in the hands of a capable must have the continuance of conditions upon which they
can depend in ordcr to build for the future; the Jack

exlecutive, frorn whom immediate action rnay be obtained this essential would surdy prove detrimentai in dev
under ail circumstances. In this way, n-ot only the wel-

fare of the compahy may be secured but also the interests the means for meeting future needs and emergencies,
The influences of party and sectional dernands have been

éf the public may bc advanced. But Parliarnent is too ail too apparent in recent years since the rise of thegreet
unwieldy a body through which to secure imrnediate agricultural western provinces, and while we do not,
action. Any measure which is brought before Cle legis- the least degree, condemn those who have such influenct
lature becornes at once the subject of discursiveness in for exercising it for the improvement of their econornic 1
debate. It is referred to, a committee for recornmendaý condition, à furnishes us a striking example of the way
tion and the minute regulations under which Parliament in which partisan claims secure recognition at Ottawa
proceedsi being detcrmined by law, leave no po-cr of
initiative to the railway executive. Since the master bas Works for Inefficiency.,
no p"er of initiative it cannot delegate any to the

In a democratic state, not only bas the direction of
âma.nt.

stateý-owned railways an overwhelming tendency tôward

Éarllament ls Too Slow. inefficiency, but even the management partakes of the

Parliament is aitogether too slow in its deliberations same character. We will recognize, however, that thei.,_-

to be the directorate of a:great railway systern. Its mem- are exceptions to this rule. Managers are not chosen J>e-

Ws, representing widely separated localities with much cause by training and cxperienct they have fitted theie-

diversity of ;nterests, are sent to Parliament to act for selves to direct the aff airs of a great enterprise, for.go'Z

the well-being of their own sectionai or partisan interests erriment officiais art usuaDy selected on another ba"sis

and are in nowise able to see things from the larger point than ability.and aptitude in the special line of dutyt,6

of view when it comes tô the timc for casting the vote.. which they are assigned. It does not follew that, be-

Ourof this, confusion of interests we cannot expect and cause a man bas ability in business life or skill as a

do not find decisive action for the public welfare. De- physician or lawyer, lie can be placed at the head cd large,

cisions which are finally reached are mostly compromises railway interests aftee he bas had experience in Parliarnent,

in order to adjust most amicably the vast variety of in- The work of a capable railway executive is as.much

terests; and such indecision and compromise arè fatal to a specialized calling as is that of a doctor or lawyer, R*d,

the success of any large business of an economic for its successful accomplishment requires training ard-

character. 
int-ellectual ability of a high order com-bined with broad.,.,

No official can administer the affairs of such a corn- practical experience in the important gradesof the ser-

plex and changing inechanisrn as a railway systern with vice. To place anyother kind of man at the head ooff.,aai

ffla reasonable efficiency unless funds are ai his disposal greât ràilway would be to place a premium on incom7

ýw.hen.they are needed. if otherwise, waste goes on, with petency, to create a misfit in one of the most importjýàt, ,."

,ý,.._.rWgfôrtune to the property, to, the owners, to the bond- offices of t epublic service and to give rise to.dcmoraliXn_-ý
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tin f heeniUre body of servants in the iritegvation of ship, w»i anoesy tJhat tht d lack

ther ctiites Inorertht aqiea-owdge of aixy of interest of government employea, th~e great ary<
ofth igher position~s interaiway service a lonig period whom kno>w that promotion is for themn a quesino

o dct1ve and disciplinary ciperitruce is required;- and remote pssibility, does not bring as great, if not getr
intecase of the highest official, upon whom devolves evils for tht community? In the case of a great croa
theresonsbiity and control of tht entire systcin, it tk>n, each employee wants te, do his best in order to scr
wol ca grass delusion to think that one without any the promotion and otIher recognlition that be desirta. . l

riwy experience, or even anc with experienice in only in this way can he secure titis resuit, for it is very rr
ontaspct f tht service, no matter how great qtight be that, ln a private concern, an incompetent vill bead

hi blt long other lines, could adequately intilsure up vanced aver the head of a competent individualBu
to hedeands attendant upon this office. Moreovecr, promotion is flot obtaineâ in this way in govermn

unerour form of popular government administrativte service, for hece ail the emnts of persoual influencean
ofiesare~ frequently cihangcd and with, changes ln the political favoritispi which are comxuonly includcd ne
hed fdepartinents there are many changes also in tht the term ''pull" are mnvoked in order to bring prefermn
imorat clrkships under them ; and until these new to a particular cniae

mnlanthe dtails of their business their work bears 1k> b, sure, ihere civil service rules are applje h
the mprssto say tlic least, of immnaturity and incom- above methods are nnodified iii a degret. But la<ckofin
peec.Such conduct in conction with tht railways of mediat and personal seif-interesi on tht part of oen

thecoutrywotald bc distru frani every point of view. ment empIoyees tends to retard or prevent tht latter fo
Expdiecyunder thesc circumrstances of pôlitical change, displaying the inventiveness and resourcefuintss, hc

woul Itad the officiaIs of a railway to make a good show- charatrz the servants of a prIvate, corporato n
ini connection with tht business over which they 'vert which arc snch an iprat feature ini the deveomn
4rvnte ttmporary cQutrol ; but in order to, make a good of industry and enterprise. The inability of the indvda
soing in governmental enterprises wc have seen the to secure rcgnition tenids to degradi thetanad of

praet upkeep and expanso cuitaled. in order that persora effciency ingoyerument service; and thi ol
th fars might show a fîaoaiça pal.Tn have very unfortuate uerior results wtre the raiwy

aednc f managemenlts; wbtthtr municipal, provincial to> be taken oer the governmuent.
or atina, leads to a contiuul sho-sighted pollcy
of rtrechtnt in nccessar exp»enditures; and wben due iaclanPotclObeins
coretin s mnade ofte "favorable balaie, upol Inadito t<> the foregoing objections fro h

grud fprudent:al dlsburseaiept, tht resu1t would, inadatv mngxet
nia istace, bca delcit

Initiative s Checked. wnership i. udsrble. Grauting that the oermn

Agithe relation of the executive to the dfrectorate 4could borrow,. at~ the rate of, say, 3 34 per cent., lte

ingoermetal enterprise is not such as to Icad to ef- moe requied to refund the outstanding bonds f h

$binc.Te cosat ebb and flow in in4ustry an4<corn- imaesthepronadisiuinswc o ol

mene wichare s0 »iarkd a feature of al u cnmi hs od would have»t accept in lieu of therthemv

of rilwa ofils. Wçc bave seen ths exsnmlfe la reductio nteerig ftescrte ol rn

4an vas in eps 9fe ots by the exigencies at- finanialdfic>s t akisrnc opne n
týn1n te ovngofth cop lstautiuinnd h pro privte nii as owners of hese seurities. uti

viin fa 9upl f coa ad grclul esits is grenatly to he doiubted if the gvriunent coud&bro
alth l the mncy it reurdfor such large iaclvetr

durin thepresnt wnte d Uner tia. codtinfh

ral aymngrrqie ohvlag ttoiyadds asteprhsoftecutysriwyanofaeae



rate Executive
Satisfactory

thougi bce b. wise and hnest, lu
ent to give ail-round experienced
und, hy niany years of practice, that
i of an estate cati only lie assured by
such as tuis Corporation, withi 1w

>ken contlnulty of service. Bookiet,-on requcat.

THE
'FENERAL TRUSTS

88 Ba.y 8U'..t, Top»onto

!rrust and Exocutop

Bd Trust Company)

istrator, Receiv.r, Executor,
curity.
rges for acting in any Truate

Enquires smlcitdt.

individual execi

HENRY P. OODERSIIU,
Pmrset J. M. McWHIt4NEY,

Geeas Manager.,

>YAL TRUST COMPIé
cu4iPTes AND IBa»ESTI

HEAD OPIRIC6, MfONTRD.4L

When You Die
Yull your Estate b. properly administered?
If you a gpoint a private Executor, who viii replace HIM
when HEdies?
The MONTREAL. TRUST COMPANY being a Cor-
poration never dies.
Tberefore, if you appoint that Comnpany your Executor
the proper administration of your Estate wiii b. assured.
Consultations sollcited.

Montreal 'Trust Comipany
Toponto Offloo Royal Banik Building

Your Estate may. be Smali, But-
whsther it lovoivea one or one hundred thousand, kt is equAlý
entitled to the advantages of Trust Comnpany admnisltration,

This Company welcetnes its appointaient as *xecutor o:
smmll otates, and rives then> the. saune car., the sme buBIDOSI
experieuce and judgment and the protection of the. sme.et)
mment., as largrer estateat.

Read 'Il ev, deise and bequa<." CopJ' on reques#t.

The Union Trust Company, Limited
Toronto
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m'eu, by the mere fact that lie is the representaitive of his ISOLATE DEPARTMENTS, LESSEN FIRE R S
Own community or class, is, by implication, bound to do
all he can for his own constituency. Now, the govern- Lower ]Ratesand Continuity of Business Equalize Pro- -x
nient acts according to the amount of pressure that can duction Costs
be brought to bear in connection with a particular issue;
that is, according to the nurnber of votes which that issue

BY HENRY LYE.
can command. Hence, the greater the number of votes
which can be secured in favor of a bill the grtater is the The isolation of depart ents in factories and wholesale
prôbability that such a measure will be enacted into law. establishments, was suggested by the writer, in articles av-
It is evident, therefore, that one of the advantages of pearing in The Monetary Times and other journats, many

government ownership \yhich we 1avc explained rests years ago. The recent occurrences in Peterborough and

upon a very slippery foundation; it is not by any means Belleville induce a repetition of the suggestion. Where all de-
the needs.of the various sections of the country that is p .artments of an establishment are subject tc, the contingen-

cies of ont fire risk, the rate of premium for fire insurance
the basis for their consiàeration by Parliament, but rather must necessarily be based upon that part in which the greatest
the influence that can be exerted by all the forces to which risk exists. If however, the different classes of risk be iso,-ý

the legislature laits to listen. lated, then each department- bears its own classification and

Let mot the advocates of government ownership think the highest rate pertains only to that in which the highest

that with all these transportation facilities in the hands risk prevails. The first economy therefore is the decreased
rate of premium in which there is decrease of risk.

of the government a square deal- will be received by There is unfairness on the part of manufacturers wlio
every locality; for he who realizes how the government cWm mitigation frorn the highest rate, on the ground that

Idoes its business will be fully conversant that this much- their finished stock is in itself practically innocuous, and that

desired equity would not be initiated or appfied under the their finishing processes present little danger of fire, whilst
at the same time the greater risk may involve the destruction

proposed control. Those sections which can bring for- of the whole establishment' ý«, , ' e
ward the greatest pressure will get the "plums"; and

other sections will bc left without the rneans of conveyance conservation of Business.

and communication until they can exercise sufficient in- The second and perhaps the most important economy, is

iý1' ï, fluence politically to compel recognition of their needs. the conservation of business and business conn«tions.
If, in a foundry, the japanning, the pattern room, the

Incrme in Employm. finishing room, the furnaces, etc., are isolated from each
other, any one of them may be destroyed by fire without ovçr-

Ancther phase of this po-litical argument isthat when- whelming business disiaster. If you have the patterns you'
ever governments have taken over railways from. private, can use thern or have thein used temporarily in other build-
control there bas invariably been an increase in the number ings; if you have the finished stock you can so di&tribute it

ýof employees. who are given positions in the service. The as to preserve your business connections and prevent Ioss to
your retailing customers, but if the whole goes by the..

necessity of giving these * appointments so as to secure the board, you default in deliveries, -break your contracts, your Ï,ý
largest number of votes. is recognized by all parties. This customers order from rival factories, who may give such saz..

vould have a two-fold influence. in the first place, the isfaction as to prevent you from future orders. So ýt is in

!arge increase in the number of employees would soon be all manufacturing establishments, with, of course, variations,
ain a position to cause even their superiors to tremble be- of circumstances.

Again, the destruction of one department May mot in-
fore thern ; and in the second place, the large increa" of volve the loss cf any employees, but a complete or serjous,
expenditures in salaries and wages would soon be followed los$ may make it necessary tc, pay unproductive wages ot'lose
by the necessity of higher rates out of the proceeds of valuable men whom il may be difficult to replace afterwards.

which to pay the larger pay-roll. In the event of failure There is serions injustice to yeur employees who may have

to provide the higher rates, the management would have built or bought homes or incurred obligations for furnituré
depending upon continuous employment for power of fulfil-

to, call upon the goverriment. for greater appropriations ment, and who may lose all their previous payments, because
of publilc funds to make up the deficits from revenue. But they cannot continue to pay; there is also certain loss'ta, all
the political side of this issue can be easily seen when we who have te seek work'in distant places.

note that witlý a greatly augmented force of government
Deorease of Premlume.

officials and employees the latter rnight be able to hold

the Wance of power between two parties and thus compel There are contracts in which penalties axe imposed for
non-deliveries on the dates agreed upon; but if your com

the payment of higher wages or the grant of shorter hours
tracts contain no such provision you are yet, in honour, bound

...br,.Pther privileges. to prevent disappointments and -probable losses en the part
(To be concluded.) of your customers.

If you isolate your departments you have additional exý
pense of production, but, is it mot weil to bear this addition.

AAILWAYS WILL C BJECT TO FIXING OF BOND TERMS which is local and.oontrollable and is offset by the decrease
of premiurn for fire insurance and the assurance of continuý à,

Strong oppositio, i3 p-omisei ii thý House froin. the ance of business?

railwaY Coinpanies' to the provision in the Consolidation Rail- These maÉters affect insurance companies as well as the

way Act which would make the issue of railway bonds and manufacturers; the insurance companies do mot like to càriy
extremely large lines subi et to one fire and thi manufact

securities dependent upon the consent of the Railway Com- e urers

mission, which w.ould fix the ternis - cavs an Ottawa despatch. by lumping their risks, find difficulty in placing theïr însurances

The companies maintain that sucÉ matters do mot come satisfactorily. A similar state cf affairs exists in wholesee
establishments in which bulk goods are foolishly kept sub-,.'

U properly within the scope of the commission's functions, and to the greater risk pertainin te open stock

that its authority should mot be so extended. The provision j ect 9 1

is.a. new and rather tentative one. and. it will mot ýbe sur- May it net be that the coMparatively small ratio of ý fue

pnsing if the opposition to it, which bas influential support, losses in Britain are in part due to the small offices in whith

resulted either in a variation or elimination of the clause. business transactions-are conçluded and the.better syste]n of_ è"

isolation, as compared withîhe displays for which this ton-,

tînent is rooted?

Mr, Colin Fraser, Regina, has been appointeil head of

the farm loans départment of the Saskatchewan government.

Me was formerly junior partner in the Toronto legal firm. of TbelXead oflfiçe ofý.-the McDonald Hydro-Electric Heatizig
Company1as beem changed from Ottawa'to Sudbury., 0

À
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Seasoneçi Securitieà
Tis Corporation was establlshed in 1855, and for more thas, sixt

years bas been steadily growiug in strengtb and in the confidence of thI
depositing and investiiug publie In that ion g period there bave bee;-bard timnes- swell as semsons of prosperity. but the moneys entruste(
to our keeping have always bue ready when called for.

Thie (-orporation'. Bonds are, therefore, a -sesoner security 2They are issued in accordance witb the restrictive provisions of tueCo
poratlon's Charier. and also tbose wltb which the Legi5iature circum
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These bonds may Rie bad in swns of One Ifundred Dollars andi
upwards.

Canada Permanent Mortgage Corporation
TORONTO Um", TORONTO

El

obtain an
for a re.
int, on the
nit It, and
the rlght
e-but we



U IED ýTATES BANKS AND FORE~IGN BONDS other bak in the United St*çts on june 3o,196
gated approximu*.ly $ 40ooo. These bak hl

Qt1mun 30a, Doit.,Eua 6 , $46,057,ooo,00-0 Of long-time securiis rlm
BanksHoldSecuitie, Othr Thu Doesti, Equl to cipal bnds, exclusive o>f their holdings of about $6,o.

150 Per Cent. of Comihid Capital and Surplus oQo of United States goveraament bonds, most of wihae
or can be, used to secure circulation. In ether wordthe s
curities h«eld hy batks in the United States, excuieo

Th srong position of the. United States wll9se entrance UJnted States bonds, atnourt in the aggregate te, i5 prcet
inote war hma largely solyed the financial problerns of the of thir combiined capital and surplus. When oprdwt

Alisi refleeted in the statistics of the Pderal Reev theýr condition an june, ig4 before tlhe outbreak o h
Board c~m European war, the. aggregate capital anad surplus ofth ak

Durig te caendr yer ii6 xpors o merhanise have ihiçreased fren $3,846,000 to $4,044,00OQ0.or5.
fr Jte Unted States tu other <cou1tries anounted to about per cent, ; whill tir iWvestmeiits ini stocks andbod te
$48,goooo while importsamioiuted tu about $2,39170,-' thân United States bod, including, of course omsi
oo evng a net trade balance in favor of the United States securitieV nd , obigations cf nejitral as well as elgrn
of abot $,o8>2o,MO, Domestic trade,~ stlmulavted by un- nations, have increased frein $4,761,500,000 tue607.0,S

usul dmans, bas developed an activity keeping pave with or 27.2 per cent. Stated mnore briefly, Anerican au s n
th ainsfreçai buiness, and the result of these conidi-~ ve t in seuite ote thn Uanileàate od.

tios i rfletedintheaugenatin f l>aak resources. a a uted an june, i914, tu 124 per cent. ouf theircailan
ilutae by the. fact tlt the. deposits of all banksanSd trust surplus, and amount at the present time tu a 5o percn.

cmaisin the. United Ste.es showed an increase et $4,344,- The.figures inay b. sumnmarized as i6laows:-
coooduring the. year ended Juai. 3o, aii6

Inftw of Cold.june, '9 (. junie, 1914. e et
iin h iiegnning of tihe European war thie problein in- Capital and surplus of l

vo1e ini the. distribution 'of gold tluroughout the, world, as bak ....... $4,044,00O0,000 3,846,5-,0j9
fa s the. United States is coxicerned, bas been completely United Stts~ gvru-

4eered lê will bc remmbrd thtat at the. eutbreak of themntbndprci
bcboard was coe*prnted with a serious situation inclyaIuihcrua

connetionwiti European, credits, iihicii were niaturing te inpiiee700000 830000*.
th xet of abouft $5,000 for which seulement was de- Other seuities (doanes-

made.Thiuiation of this indebtedness at filîp in ic aduoein
vove argea sipenta of gold, wiîv wer. aided by a bank- ow-e ........ 6a,57,000 4,761,50002,
er'go&4 fund of $aooooocco. But, owing to the groeing Rtio fscrtis(te
voue of ou exports to Furope, balances siiortly iiegan to heUitdSae

hpp ari favot of ibis coun~try. Thes-e baacshave in od) we c
crae ata nrcdne'rte. From the. beginning ofpi-ncaia n

ing bliatin of the~ Naxieal .oermnt, fsaeo UILIUAR HOSPITAL OMSIN .WR
munciplitesand ofcorporations, haba transferred from

forig todoestc wneshpDuring this perio, t is es More thia twice as nanývdisabled Calnadian oder r

inaedab-ut 2,00,00,0,Of baeurte isue pafoegn nw being cared for b thii M r>y llcpitaIs ComLn
govrnmntsan coportios avebee abored nd xe as w.re on th rlsa'te begnrn'g of th year.

Disussngthe pur<iiase ny UntdStates investors f sragy an hi h-we mar was rnced oin pi tt
desrabe oregnloans in larg amuta and the absorption wit a toacf 5,77 an pite of the~ liuudreds dishrgai

by tem f avas voumeof nitd Sate seuriiespre th menwhle.This meas tiiat a lre number o

tend sufcinl ço ealu oere in Egand ¶itur snt hom

phaizethe iporane o hving thebakso et he country perçentg of curd en ta h rnhv eue h un

pîgniumties o!, aiaste t educ-~



the. Àhbc I-InIormation Requfr.d of
for Loas

of the ]ive .stock encouragement act cf Aiberto
-cived by The MoHtary Times from Mr. W. F.

stock commissioner of tht, Alberta governent.
vides that any five or more persons engaged 11
ýmitrg in the province may jointly apply to the
)mmissioner for a loan net to exceed $500, eacb
Dse of buving cows and heifers, Any peron wh<e
3 a homestea&, entry under tire provisions cf
on Lands Act is eligible as a member, and if he
before ire is of age the act m~akes hiu lable thre

e were of age at the -ture cf sîgning,
Sor more signing tire application are called an

dication sirail be in writing and shall state the
association desires for cach purchaser, and the
stock each intends te purchase. Thre choice cf

be confined te cows and heifers, except that a
e loan, net te exceed le per cent, miay bc used b.ý
meinhers for thre joint purchase of a pure bred

xiry, tInt thei

t and
e ad-
oner,
More

substitute other live stock approvedi by the commissioner,
ma-, apply the proceeds in reduction of the joint note as t
conimissioner may direct,

A borrower înay aise dispose of ail stock in his possesli,
acquired bv bui under the provisions of this act te any otb
person if the, proceeds of such sale are paid to the lender
at least his fair proportion of the said note, or provided th
tihe said other person accepts te the satisfaction of the lend
and the commissioner tht, said purchaser's liability on the, sa
note and agrees to discharge the saine.

It shall be the duty of the conunissioner te keep a prop
set of booksý and accouints containing a record of ail financi
transactions under th isý act, together with a record cf
stock purchased Pind such othur records and information
the minister may direct.

Car@ of Stock.
In case the, cominissionei for any reason considers thý

the borrower is net properIy caring for the stock purchase,
or that hie iras violated the, provisions cf the act, or if tI
borrower has made default in payvment'ipf his fair proportic
cf the note given by the association, or the inteIrest thereoi
he shall have the right and powver to take possession of a
thre cattie beilonginz te thre borrower acquired under the, ac
including ail offspring. and te dispose of sanie by private <
public saIle and te appiy the net proceeds in payment or pa:
payment cf the, said note, and if said proceeds do not amour
to sufficient to pay tihe said borrower'sý fair proportion of sai
note the ceminissioner rnay bring action against the berrowt
for thre balance of his fair proportion cf sýaid note or for suc
largeýr amnount, not eicreding the amount cf said note, as b
,ons;iders adialand mnay receve-r judgment for same.

Possalon of CaWte.
ever. the! borrewer bas paid hi- fair prepiorti

ssioner shall, if possible, coliect hi:
ýi cf tire otber borrowers who hav
rtiens. Failing te thus collect, the
possession of any cattie of any bor
-t and may seli and dispose cf saie,
reof te pay the balance of the said
Al., as far as possible, coliect frein
f the debt.
forin asks for thre foiiowing inf<(

narried or single; post office add
,tc,;: number cf vears experience
vned, ber-es, Cews, cattle, sheep, si,
6, ror7; acreage in turnips, igi6,
1, 1916), 1017; acreage in mangels,
tvr rvp- mii i i-7-nimhAr aÇ tr,



Th s Group of Citizens
1;ý' 1has been at work for two years on plans concerning Canada4a food

supply. It now requests the co-operation of the Canadian public.

OLLAR steaks and two-dollar roasts are not only symptoms of War. Nor 'mere

problemrs of the household, but mnatters of Nation and Empire-the result of many

yebars' neglect of a vital industry. Meat should have remained cheap in Canada.

• Canada should have been selling millions of dolars' worth of beef to foreign countries

-yet Our luxurious pasture tracts have produced crop after crop of hay, year after year, in

vain. The small Canadian cattle-farmer has lacked money to "carry" his stock over the

occasional periods of scarce feed. Lack of experience, fack of Capital, lack of knowledge,
lack of interest concerning the ranching possibilities of Canada, have contributed to the*
raising of beef prices beyond the reach of the poor.

The urgency of these facts so imnpresseýd a group of men meeting in Ottawa in i914 that

'they formed The National Live Stowtk Association (now The National Live Stock Board) to
consider practical means to relieve the meat shortage and to, adopt "every honorable mieans

;toward making Canada the greatest live stock-producing nation in the worl. " Their first,
efforts were scattered and more or less casual, having to do chiefly with legislation and the

gathering of accurate information. Finally, however, thanksto the generous co-operation
of Federal and Provincial Governments, they were able to undertake to help into existence
small ranching companies. Ten of these were assisted with their preliminary expenses and'

,charter fees by the Association.

NTEPAGE OPPOSITE TO THIS appears ,theý first advertisement of a much

larger ranching enterprise, the British Cattle Supply Co., Ltd. This company is the

logical outcomne of our Association's efforts to promote cattle-raising. Not one of thie
small ranching companies has earned less than 25 per cent. per annum. Their

success makes clear the great possibilities for a wholesale, ranching corporation. The
President, General Manager and Board of Directors have been assembled fromn among the
shrewdest and most !experienced cattle and abattoir men in America. The company has
acquired; with the counisel and coopeýration of the Association, over lalf a million acres of

'Y the finest ranching lands in the Dominion, and z;5oo breeding cattle. These services have
cost, and will cost, the British Cattle Supply -Cýomþiany nothing. Not one. acre of land nor
one animal has been subject to '-profit-taking ' by any middleman. In this new Company

thee s n "romtin soc," ndinplacing its shares'on thie rmarket the Company pays no ' ,I

commissions. The British Catle Supply, Contpany will start operations with all its paid-up
capital intact.

These being the facts, and knowing, as we do, the incomparable possibilities of ranch-

ing in Canada, especially on the scale proposed, we ask. without hesitation, the support of the

Canaian investing public for the coming issue of the capital stock of the British Cattle Sujpply-

Co., Ltd. The company's advertisérment ap'pears on the opposite page.

atlna Lve Stock 0



Company, L
dollars of common stock of the
and payable 40% upon
30% in 18 months.
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or 5w teier presen:

ily adapt tJbomgelves

ni eaftrr serVice to ilir Empire
: thr 1preqcnt timr tban by an-%wer.

lng the- çal of the. Efai. Capable
rinq and boys willng to jean

shculd 'l allîw their lack of
fa1rm experience lu stand in Ibe

way.
Can the employer tender a moire

signal scrvice in this crisi, Chan

*and by makcing le easy for themn

~m laids are walllng-le lmpl<eiunt
.eqnlpmeat 15 complehe-,be larmer

-ront thei Ncw York Jvenlngi NI
HUNGER TIGHTJFNlNG 111 GRIl'.

"on land and ea. If it breaks at d
poinst il breaks everyzwhere. lIn
face of the enemy the seamein of

"Royal nauval and mercantile niai
"and the soldiers gathered from et

"Part of our Empire hold our »
"/Irstly. You wcorkers on land ms
"hold yotr part of our lino.
stonglps toer short days la

Ilyu d hepsto horenthe stru8"and brillg us nearer victory. Ev
"idie day, al? loitering, lengthesu
"struggle and makes defeat morej
"cible. Therefore, in the. ntc
"honour, hedI !4cquit youruei
"like meni, and as workers on ln

"your dut>' with all your stron,-th,



THE XONETAIRY ýTIXE8 rnec

NEW BUSINESS TAX ACT

>1
How the Progressive Tax Works-The Accounting

Periods

The business profits war ta.x act, which came into force
in igi(j wili operate until igib. Under its provisions, in-
corporated companies wtue taxed 25 Ver cent. on net 'profits "no C

7 percent. upon capital employed (throughout the E-E R
accounting period) of $5oow, or over. The profits of a busi- XQ ý_

;ý, 0ness Owned other than by an incorporated company, were 4)
fâXed 25, Per cent. on net profits exceeding io per cent. OF2 X

The taxation applies also to businesses with capital less <

ithan $50,000 and making munitions tc the extent of 2o per cent.
of their output.

h amendment to the act, introduced by Sir Thomas
Vhite in the Ilouse at Ottawa last week, changes the fixed tax
tô a progressive -one. A corapany's Profits UP tO 7 Pcr cent.
are exempt. On profits from 8 per cent. to 15 per cent. in-
clusive, 7 per cent. is exempt, the balance being taxed 25 Per 0
Cent. On profits exceeding 15 per Cent. tO 20 Per CeJIL inClUSiVe,
7 per cent. is exempt, 8 per cent. will be taXed 25 per cent. 'X
and the balance (ngt exceeding 5 per cent.) will be taxed So
per cent. On profits exceeding 20 per cent., 7 per cent. is
e4cSpt 8 per cent. wili lie taxed 25 per cent., 5 per cent. will
be taxed 5o per cent., and the remainder will lie taxed 75 Ver
cent. How this progressive tax works on the profits of a com-
panv with capital of $iooooo, for example, is shown in the
accompanving table. 69

Capital employed includes (a) amount of capital stock of ID - 9
a company paid up in cash (or a fair valuation of sùch stock
if issued against any ether consideration than cash) ; (b)
actual unimpaired reserves, or accumulated Profits. An in-
corporated company's capital (plus unimpaired reserve, rest
or previcusly accumulated profits if used as -capital) existing $ÏIý

at thé beginning of the accounting period is the basis for
the alltwànce of the 7 Per cent. exemption.Y

The amended act provides that tlie incre-asee in t'lie tax
shall bc levied against and paid by the person owning such

business for each and every accounting period ending after'
4 D0cý-_mber 3ist, igi6." Thé tax, therefore, will cover

gWgt of the year igiô for a large number of companies, but
those whose fiscal years oonform to the calendar year, W4 r
"l pot, pay the additional taxation during the latter Part of (-q 04
f9W The tax apparently is computed for the full year for <
1eýLch Company from the beginning cf the accounting period.
Whére the company's vear ende january 31st, igi7, the tax cî Oî cq ef cm
c»Mmences from February ist, igi6.

In the original act, the tax was rétroactive and to be levied
for three years upon the net Profits shown to any accounting -0
period :(fiscal year) after December 3ist, 1914. Dividends re-
:céived from the stock of any incorporated company taxed ic 16 e e .e

ýùgd« the act, were mot included in the . profits taxed.
Reasônable déductions from gross profits for depreciation, re.
bowah etc., were allowed. 0)

The perinds duTing which the tax was payable under the
à1d act were as follow:-Any company, firin or individual

..wbich was liable on july ist, igi6, to a tait on two or more
'ttSunting perieds covering two years, the tax covering the
*st twelve months could be paid on November ist, iIgi6, the
tax w,>ering the second twelve months on November ist, X à 9

.1917, and the third and last year's tax on Noveraber ist, igi8. ce
111teTeSt at 7 Pet cent. is chargeable on taxes -irî arrears.

Under both the original and the amended act companies
with a lessev capital than $50,000, 20 per cent. or more of
whose business is, or has been in manufacturing or dealing

'in munitions or war supplies, are subject to the tax.
The amended act applies to all incorporated companies or

private firms to which the original act applied,

ýà Fmisions of Orlglnal Act.

The main provisions of the original act may be brieflY --------------
summarized as follows:-In determining the profits of miring

companies an allowance will be made by the finance minister:
Iý, for exhaustion of the mines.

de the tax bv selling its oods or
company cannot eva 9

products to its sharebolders or others at less than a iair price,

D "d the finance minister has full power to dernand additional 0 uginformation (on oath if necessary) and to re-value the assets

any statement submitted to him.

The minister of finance requires, in duplicate, a return

oh or before july ist each year, and meglect to make-such

;4.



Dyers' Liabillty Assuranc<
'rporatIon, Llmlted

LONDQN,_ENQLAND

TS FROM THE DIRECTORS' REPORT
Shareboliers their Thirty-sixth Animal Report, together wvith the Audi<d, Accounts
Lre $12,281,020, againSt $9,319>08o for the year 1915.laid an iiiterinx dividend of $1.25 per Share, and now recommend a further dividciSTsx>, making together a diidend of $4.co per Sharc for the ytvar. Thisç will absoD

CCOUNT, Ist January, 1916, to 31St December, 1916
$ La1 Sterling.)

AT THF Payments under Policies, in-
cluding Niedical and Legal

,722,63500 xpense, ini connction



re nrenders the delinquent lable to a penalty Of $200 for ABERPA'# SAV)U$CS CERTirFiCATES
eah ay of default. The penalty for false statement in any
1$ur i $io,0oo, or sixC moiitls imironment, or both. The savings certificates act of Alberta makesprvso

On or before September ist eacli year, the finance min- whereby any person who wishes to invest in an asltl
itrfrade notice of assessment of taxcable profite to, ecd saf e security at a f air rate of interest may purchaseprvn
coman, frmand individual, and the tax is payable on or cial savings ertfce in amounts of $îo, $100 and $i'o

bfr ovember ist following, respectively. These certificates Mnay be bought at par riDdcions fron gross profits for remuneration of.direc- the provincial ti-casurer; they are payable on demand and ba
tos anagers, etc., were not, without consent of the minister interest at 5 per cent. per annurn, compounded halfyer.

ofiace, to exceeçi the suzus deducted for those purposce in1 They give the small investor an excellent opportunity to ob
teacut!flW period ended before January ist, ici5 and no tain a good rate of interest on a security tlhat can bie turnp

deucins of any nature wvill be permitted w121ch impropely into cash at any time. The certificates May be called in.
e uic taxable profits of the business. The spirit of tliis the provincial treasurer after they- have been issued the
poiinstill applis ea
AP 1al agaitkst the minister's assessment of taxes M~ay _____

4 ladi for preecribed by the act, te a board of referees
bpone y the finance minister, witliu twenty days after

dae f ailinig of notice of aseesement, and if the tax payer OEN ÇI NTAUQ RNT! OR RT
isdsatisfled with the decision of the board, heiuay wlthin
twnydays, after mailing of the decision give the finance Havink completed 46 years of successful business in an
miitrwritten notice, in forai prescribe4 b>' the act, et his parts of the world, the Ocean Accient and Guarantee ol
in tio t appeal the decision. The niatter ivill then bc e poration of London,iEngland, lias plaçed itscif ina aton

fere o the Exchequer Court of Canada, whose decision is fimanciai position. At the saine time, it has won~ therepc
final. and practicai support of mny insurers, and this patrng

is rapidly increasing. Thec company has written idn
limes in Canada since 185 and le now writing fire,aciet

flYENTYPIYE THOUSAIID IMMIGRANTS automobile, burglary, guarantee, plate glass 'andmicn
inurance. It commned to transact lire insurance lu hi

Svn-five thousand immsigrante were admitted to Can- country in igi5. Mr. CharlesH N<eely, wbo ise com
ada dr inxth fiscal year 1916-17, according te information pany's gerai mianager r Cndi n ftebs n
givn y Hn.Dr. Roche, miiter of ;nterior. 0f the -num- and able accident uaderwxîten theUi Domnion.

be,61,384 came frn th Unil.ated States, 8,282 from Gneat Although the copay as been writing fire inanc
Brtan and 2.93 frorn continental Europe. Dpnlng the saine in Canada since Apiiii already had $i4,Sig5a

peid1,8 persons prop9slng to settle in the Dominion risk here at tjhe end of gi6. The net cash received frpe
wer deiedadmission at the interniatinal boundary line lie- mirna last year was $142,834, with reinsurance and rtr

epnnths ontry and the United States, 172 wene rejected preMiUns Of $2,232. The gross anieunt of paliis nand
at eaorsand 05 immilgrants were deported. In the iséaI renewed in igi6 was $14,425,441. The met losses adls

yea 10246Canadlal were repatriated freux the United year wenc $6b,223.
Staes ascopax>ed with 11,084 lu ioi5-t6; i8,oir in '9i4-'i5 The coaipany's Camadian resuits in other lines drn

and 1,638 n 191-14.the saine yean were as follow-
Net cash Net Netlose

~IL RDR AE EOIuIOreceived for apxount icre
premiurns. at risk. durin a r

ih eotthat onders for !l5ght and ieichd iiells are Autmide *î448 <24574Oi6*g
î:ý o besummriystopped on Ma>' 3îet ws dAlared to lie in-fr ia .... ,9 4,5 ,5

Corcta teImeia uitos ord om ie ago it Automobile~ (excl7udin35
was offic all ni1ae ad ubl dhat maifatures fire risk) .... 48,28 ,4a2S ,6

thedificltsof~ trnsmprtation. By the end of Juime the Gus Lteb..... 2,46 5,7532 1,5
ordrsforths las o shllwil b dterind raday Partee as........ n181 ...ý,8The wll e ape;doffand may rn til pterbe h Plategss ....... 6207... 3,7

vwo heMntos Boad isnone tee favorabletowarcds.,.,. 208... ci t n i ctm i
manfacureswho are fan <behlud in iheir Aeliyerles. h opn edisapulmeigi o nls

onhýa satisfatorv balance she as presented.Th

paedwltb $11,251,460 fon it5, an iacjçaee of $188,70PAII ORERT EASTERN AIW Thi incee issrced over eey depantment ofth On

isltiv iquiy ommittee liet the constructo of the Pacifi sider th ear's fgrs stsatr becaus our udrrt
Gret asernRalwvpreseed to lhe Brtis Columbia ingpoi ok u taoti e et forer n

Houe o Tesday, Éds that GenieyaI J. W. Stewart and cre mii prxmtlytefgr twihw ia

aaddtt9%W<%chthethr anepber of ther ompany~ was is tha we hae e too atoý.I snoal htatog
in relit ail>'ll awarded to the whqke fri of Fole>', Wecýand we haejre ihalornw uiesisetr h r

Stewrt. he thd directors, E. F. Whte and F.Wilon ap- (medicallW i o iiysrieyttettlvlm f J
peaed o hvebeen dr*wimg salaries of $6,ooo a year- eaqi, J

andatthesane im pofiedby akngsub-conrcswith- betltsion ol eoff do h ainliprac

ou gvig nyapefntvalu.T heynit nes fix e e fisrneta h attawtotcnasrM

tefrandthat thegovenmentegnr wcai over the
wor vry nfequnty. Pat Welch is ondt have made a



T I E a

Monetary Times' Weekly Register of Municipal
Activities and Finau.ing

lie following table, compilied for The Mlonetary1 / imes,
the bank loans te murlicipalities since. january, 191i4, to
1, 19)17

$2,1914. 1915. 1916. 11917.
ry.... _93o1,62e $35,952,805 $32,0L15,371 $24,487,272

ry...30,372,854 38,437,90f)3 35,149W9'5 2,6,12 1,32.4
3 31,890, .843 4 1,227,44() 38,64Q,462 20,877,()'I

... 30,168,812 43,031,360 44,371,050
-33,68S9,577 .43,948.436 4.3,024,036

.... 37,200,571 46,889,8L6 46j 773,032
..... 36,ý372,3_34 44,029,446) 42,385,0(96

t......39,664,534 46,020,730 Y0,82,81 1
iber , ,44,338,873 43,928,331 _38,708,745

'r. 47,3 16,(176 45,682,23o 37,613,530
ibler , ,44,7o6,o55 41,064,550 32,945,963
ber . .38,256,947 ý30,878,O2S 24,056,7Q7

kVIII0, Ont.-A by-law has been passed te berrow $2o_-
r water an>d lighting.
agara-n-he-Lake Ohl.-'tnders, close on ma:y i 5th
issue Of $14,964 5,- per cent, bond,

lIdsor, Ont.-An issue Of $7o,ooeo bonds for park pur-
bas been aiitberized by the city ceunicil.
Skatoon, Sa.- mall bloc], of bonds is te be sold
ds obtained frein previous tenderers for saine,
irt Hope OnL.-Tbe town is asked te guarantec thev
of the Poert Hlope Supplyý Company te the eXtent of

Of the 10an Wo the city Of over 04,0,in addition te t
usual rate, of interest on sinking funds. fin 19)16, in view
the favoraible monc.y market, the city decitd to purchase
own bonds fromn its, sinking funds when the( price was fav(
able. A number of these bonds werc aiccordingly- purchas
and cancelled. The city is mnaking i grcater profit th;
anticipated.

Saskatchewan. -Tlhe following is a list of bond appilà
tiens granted b% th(, local goverrament board from April 16l
11917, t0 Aliril 201hI, M917 : -

Schocol 1) 'Striçts, $llagS 400, îoyafot ex. 9 p
cent. aninuii. Scear-rasr A. P'. McNaughton, Pi
laie'; *St, Basciiiln, $500, -r, not ix. 8 per cent. instý
mient. Geo. Barton. St. PhIlIpIS; 0r1.1,9 VAICVe, Î$1,200, 1
%-cars. not ex. 8 ver cent, annity,. C. \\. Duirham, Shaun
von); DNs;irt, . 00 0yas flot e'X. X8 per- cent. annuit
D . RasyDr; *ivrSprings, il20,l-eas
ex. 8 pr cent. instalmii(nt. P. I untingîýon, Silver Spring

Rural Teilclehone Cm nIc-fluronl, $~oo 5y
not ex. 8 pier ccnt, annuity. John Flint, Tugaske; Stewaî
8,.9xi, 75ya~ perl cent. anniuity. W G, Graham, Gravi

bourg; Peà 1i creefk, $0,01 '0, i5-Years, 7 pier cent. annuitJ. WV. Mat1thexs, Meiville.; B3row\nle Faulkton, $14,4()o, i
years', to0 ex. 8 per- ent, annuit\. MI. WV. Mattson, Brownlei
Fox, *520,i5-ye rs, 7 Per cent. .lnnuity.\ Geo. Quisto
Waldeck ; Grain Beli, i~ 000 v5yars, 7 per cent, annuit
A, E. Thomas, Guil Lake; Nortbj West Smiley,' $5,700, t

yernot ex. 8 per cent. annuiîy. R. J. Htumplireys, Smile.ý
Muenster, $10500.So yers not ex. 8 per- cent. atnnuity,.
W, Leehr. Muenster,

*Teeisues ajre being sold by the local governmetý
boa rd.

COVERMMENT HAIL INSURANCE 1 N ALBERTA

Durîing 19)10, on aI(coUnt ,of the heaivyý hail lossfi
Mlail Insurance District of Alberta wa fot able te pay iý
itwards. Provision bas been made byv an amendirent to tl
municipal co-eperative bail insurance act wvhereby the syste
ef taxation for bail purpeses is changedl fi-om a flat rate (
ail aýsssableý lands tw a flat rate of fivi, cents per acre X
ail assessable, landsý and an additional rate on ail lands und
crop sucb as will be sufficient, togethery w\itl the flat rate
fihve ce(nt,, per acre, te pay ail bail louses for the y1ear, ai
min istration expenses and unpaid awards of former vear
This sheuld maki- it certain that an\ fariner in the hail di
trict suffering kcss will reçeive payment in futll of bis clains
and provision has bren made by legisiation wher-eby ' h pr,
vince lias guaranteed a boan to the hall district se that thi:
nmav be in a position te pay ail outstanding unpaid awa.rd



W ARAN CANÀDIAI4 LIFIE INSUIRANCE O 14 per cent AnotIr copanPy bet that wth ai e
cet.mcrease. Other Canad1ian companies show inrau sa

folIows :-27 per cent., i iper cent., 5o per cent., 70 per cn.
Compaies ave lleavy Rsponsibiltie-Soldioer as 73 per cent., sol per cent., 5o per cet.W, io0 per cent., 21 pe

Risks-Present Coiions cent. Othera of the eîghteen referred to say that busins isa
ï. ~"on a par with last year," "shows a censiderable incres,

lifçinsrauc conpaies iptd 1>"tht d increase," "substantial increase," etc., and not oneo
siiofpatriotism desired te. give every possible advantage That United States coinpax3ies are sharing in this i
to he enenlisting for overseas. But there remained the evidenced by the fact that they report that they are 56pe
oth oligtion, that of lookiùng atter the general interests of cent., 36 per cent., and 38 pet 'cent. ahead in three cases, e

s; aysa Cnadan onrtbtorlu he ew spectively. A fourth doesi net state anid the fifth showsa
ý'j' Yor Spetatr. With these two, things in mind tht coinpanies slight decrease, which has becn characterized as "tempry.

staot~ to readjust matter. bfany companies in Canada PopcsaeYugrMn
ba las used a military clause in their coutrat, and the PopomaeYuo I
frttigthat they did was te waive this clause lu all con- Canada has a population of a littie over eight millo
tatinfrce prier te the outbreak of war., A committee was people, andi out of this lias taised an army of over 40000

the fomedand tirafted a clause providing for a ingle extra These inen art all piiysically fit and represent ne smallprt
crmu f $0frpm thoe going on active service, and in of the insurable persons in this country. War risks are i

reungave the aoontract that w>» indisputable as fat as being taken to any great extent by any of the ompauies a
tewrrisk was concerned after a period of eue year. Iu pointeti eut, although some municipalities are insuringth
thi conecia, although the gvernment act reads as if it soldiers that lIavsi for overseas duty. The war, thenha

ony ppie tu servc inp Caada andi that troops Ieaving taken away a jxeat mauy cf the agents' prospects andàa
the~~ conryi4efense of the Empire come nder the Imperia matie it just s, uh harder for him to get business. Atth

'foresthecmanies have never tried to take advaitage cf last government cenus there was a maie population iu Canad
thi, ut rewiln 'to allow every claitn. ofzS,681,8 If yretxa1Iw tenper cent.of these as ecal .3

Eal i gt5 s e cf the companies found it neces5ay to unfit, tht enlistinért cf 400,oo0onen has tiepleteti the mai lf
inakesomereatiinstment with respect te titis fltty dollar extra insurance fieldi b over twenty-five per cent. The çompne

Veimand >hefere the summer had passed effected a clause have also suffered by the fact that mauy of their ersna
caln fra unuameti extra premium in case of troops going tives have aswered their country'si cail, andi this in mn

ovesea ; utdi4 not exact anythlpg whatever frem troops on ~cases itas mean the ctting off of a profitable sup<ply of
horke ervce.In cases of o-payment the polc f Uabilty la busines>s. e

rettet the reserve, or mnoreï generaly te. the return of the One reasoxn wyte war bati net bati a»y great efeo
prmuspai4 plus iterest in evet of death abrouti or withiu tht volume of business is due te the fact that thosewohv

six months afte returning. gue ovresare for 'the most part yougmead tI
comm>onl known that youm en do net,asaulpto

lageaonts of inuranc. In this conetq niti ah
Tha tis asplaed'a uren n he omanisand a in 4erstmg 'to gie the resuuks of anj investigto'aei

lare urdn t hat i atone ppaen. Bt hi ha ben several of the opne as iq the average agep ofteapi
gretlyoffet y to o thet act. Frstof llhig-grde cans fr isuraçe Inpralicllyevey cse ttwswaa n

bodshaegraty iplce rirtagsin the copnis in- to bc a year or tw onet than h vrg agei 95

andha fveanda al mllin utonpoliyIas tte py Thçy are forming fetl jfields for operation b h

inà one-qafttr milins bonds' k icease wo eih ndtr



War Loan Bonds
Maturing:

lot October, 1919 lut October, 1931
lot December, 1925 lut March, 1937

Price on Application

Write to us to-day for information and prives.
Your requests wiii revelve our carefui attention.

& Company
Montreai
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OMIINION OF CANADA,
55>o WAR LOAN

Due March Ist, 1937 at 9bY4
and interest yielding 5.407%
delivered free of expeîise.,

R~. A. DALY & CO.
UD.NI 011 NOVA OOCTIA RUDI.WINQ

TORONTO. ONT.

ýrt Arthur and Fort William
ReoJty Investments

eide City and Revenue Producing Property.

Mortgage Loans Placed.

rite us for illustrmted bookciet descriptive of the.
twim citie.

FOR
Il Lmited

entarle

H.AC &'ARMSTROG

(M.mnb.rs Toronto Stock Exchange)
Stocks and Bonds deait in on all Exchanges. Western

Municipal, School District, Rural Telephone Debentures
specialized ln. Write for particulars.

ROYAL BAN1K BUILDING. TORONT".

551 DEBENTURESd -5
For a liuiited tîme w. will issue debentures bearing 5% interest

payable half-yearly.
The Doinionl Permanent L.aa COiPay

P. ROPHILLIPS. Prsidet F. M. IIOLLAND. Osa. Manager

Six per cent. Debentures
Intefflt pay'able hall yearIy et par et uni batik Ini Canada.

Particulars on application.
Tihe Canada Standard Loan Company

428 Main St.. Wlumpog

ta fo Iave

J
46 1KAIrIrIr «%,YW"Ild=eç Ar,ý#à

WRITE FOR BOOKLET ON-PROFITS FROM SAVING' i
5 TA N 0 A R D R E L 1 A N C E
MORTBAGE CORPORATION

réw t£7o,-017,*O



UNITED TATES ALIED BO D ISSUEextent the operation has been discontinued bylw e rc
levels in this character of bond. It woutld be natua hl
times like these, conserative individuals and estates hud

Nex Losto France, Italy and Blg4ium-Aragîet choose such an investment for funds as is afforded yti
for uonugsgovernmeflt issue.

for OfferingsLooked at Iaroadly, this Joan operation is as ifa rt
coarporation laad decided ta buy vast amourits of thelas tr'

'lf ext allotments of credit by the Ujnited States gover- product and had borrowed $7,0oo,0oo,000oo finnc the
mett Allied nations will be tu Italy, France and Belgiumn operation. Such an influx of new business coaald not alt

th ons to the three nations aggregating approimately stmlt all buins and Io increase prosperty
o Accordizng to Washingtona dispatches, these -Cornpared ?a the. total bond and noteý issues of theEuo

alomns are not any part of a plnof regular periodical ad- pean belligerents, anad based on the îlaeory tbat theUnte.
va sof money. They are peiinary and antended purely States could b6rrow in the saine proportion to our ntoa
t etPresent aaecessities for funds tc, pay for war supplies wealth, $7,00O,000,000 is only about one-sixth. of the ao o,

cotatdfor in theê United State and being delivered every. total i<,n capacity.

Tebil authorizing an issue of$,ooooooo oflog

etiiae of4nebtedness was sindbvy President Wilson on MO!SEY ORD £RSJ FOR ORNADIAN WAR PRISOIR
Aprl 2th.The bil auhrzsalan 4)f $3,ocx<ieo000 te the
Alidppwers, the first paymea.t of $2oo,ooo,ooo having bexa Abu h beginaaing of i916 arrangements wer md

made a Gret itain, as. noted in these coiuiwis. last wek bytecifpyatr odon, Egad'hog h e
Tettve Plas ,ander çonsideration y Administration officials Cross and post-office, Io forwvard small amounts of pyt

calfo he isse Of '$2,00C1,000,00 in bonds on the. first public Canadian prisoners of war inGerany. The requet o1é
oerg.While the programmne is subject 1< revision, offiials frein the men themselves by.post 9ard, and up~ ta ja

g 4aability of coilecting the procceds 0f 1917, the remittane wer. maade b ot-ffc aord y

the~ ~ fis su nist~aients thrv y s apart, and Iasting practice was dininued at the. tanadian gvrmn' e
over~ ~ a peio offo fu six nionths, S)aould the first quest, ýbecause noe receipts or absoipte guaratethatth

isse Ob $2ooooooo and the intlent feature b. adppted, moe reaciiei the, men were obtained. Since Januay (X,
subcriersmaybc given four inenthu in which ta complete the. Aneracaný Express amade pe.ywents in cash to h e

pamet Ti would arn revenue itoe ireasury at th theanselves and obtaineê individual reepts, at is ho
rat Of$30,00,00 moth whchwpuld proably bc amplIe their cvii agents inla ay n.snc ntdSae é

t et the eed -of the. Allies fo te nmediate futuare. raewrtru

inatIed three pounds, which are chared tathe mens aconsi

McAdo b bakingintress ad oterswit strng ndose- accuts, and accuuates, es hs saai remittacs

thi wek hebaner' ojetio t th istamct panisTRADINGU IN WHEAT FUTURES RUSRICE

made~t yei thehoit serear ofepç the npasr byte eerlRee

Bordi fr h sleo fom$5toooo t 2ocoo c.f first obann acino esoigcmite op,



Consider the Cost
AFACT not generally understood by those

drawing up a wiiI, is that the. iigbly
specialized and competent service ren-

dered by a Trusts Corporation costs no more
than the. uncertain service of an individual
truste.
Wiioo you consider that your estate wiIi
receive the benefit of caperience gained in
the. management of many cstatee, vour heirs

CROýWNLIFI
Our aim is to insure the Right People-in the
Rilght Way--on the Rlght PoIicy. We do notitover-Iond "the Applieant. This la part of
Crown Life Service and is one Factor in our
rapidly growing business.

Grown Life Insuranco Go., Toronto
Agents wau,1d Jn uiwspréssnted dlstrl.tis 43

,il, why not insure
ianagement of' your
; Comnpany as Ex-~

SIEPLICITY TF.IRST
ta&bu as important in orlf assurance au
simple to understand may sot bc safe for your
particular purpos.
The. lif. assurance policy of the. future must be
an attractive and exactly worded contract, but
above &Il CLEAR and SIMPLE - the new
policy standard as set by

The. Soverelgn Lite Assurance Co.
of Winnipeg

A Wee
Quotation

2264



WAERROOF PLYWOOP NOW MADE IN4 CANADA IR#117ORE ON VANCOUVER ISLAND

Proe tb te outbreak of the war, waterproof plywood was Teizron ore deposits on Vancouver and TexadaIsad
no aein Ameriica, Sburtly after the outbreak of the war are the subject of a report miade by Mr. W. M. Brewrt

M.James Wood, of Vancouver, invented a process of making the British Columbia bureau of mines. His estiniate o r
wtrroof plywox, and he bas been inanufacturing for ex- pj os sa oos Ata r,4000 robableoe

Pot uring the past vear, securing all the overseas orders 4,5-37,600; possible Ore, 7,M80,600; total ore, 12,888,20
thtlecould fli, says the w,%eekly bulletin of the department "This deposit of iron ore is as yet an undevelopedprs

oftae and commerce, Ottawa. pect. without much proved for or against it. There sn
______possibility of estimating, at the present time, any aprcal

tonnage of reasonably assured ore, or even of Probable oe
WOOD FLOU!R WANrED At no place i5 there more than a few tons of ore proved -p

It is possible, however, that further development woul reea
Th~e commewrcial intelligence branch of the department a continuity between the different outcrops and so so

oftae and commerce, Ottawa, frequently receives inquiries considerable tonnage of ore,"
forwood fleur or wood meal miade in Canada. So far, no
Caadian manufacturer has been found who is prepared to

:upytiis article. It is used in the manufacture of ex-
l., the making of lin<deums, thte manufacture of dolls., PUBLI'CATIONS RECUIVED
ada variety of other purposes. This would appear te be an

opo tunt for sonne Canadian woodworlclng establishmn îrBO-naldprmentalrtrsa
~ t~ wase interil, Mr. A. Stewart, mayor.

Langua~ geIssue In Canada.-Bulletin 23, April, ig?
4>ANADIAN WAR BONDS of the flep>artments of History and Political and Ecooi

a i. te nw Dminon ar an uggststl~ Science in Queent's University, Kingston, Ont. By Prof
Tridn iPtenwDmno arla ugssta . Skelton. Issued by the Jack<son Press, Kingston, nt
a usatiaI volume oft he bonds remains unabsorbed. The Anthrax.-Bulletin of the United States bureau of ao
deadbas been fair -but not as active as w*as the ea$yv statistics, No. 205. "Anthrax as an Occupational Dis-e,
trdngi the flrst two loans, At about Q5, "with interest,", by J. B. Andrews, Ph.D. Price, 25 cents.* Superintendeto

adg1 fiat," offerings of the new lban are f airly plentiful. Documents, Gôvernment Prlnting Office, Washington, DC
Acertain am9ount of confusion baving arisen through U. S.A.

e mltiplicity of Domnion war loans, it la suggested that £rnur Year Bok.-A digest of the i'ndustries of Armu
a onas thie lateet loan le P.aid up, the loans mnay be knw and Company, food packers, and the niethods by whcteasA.Band C. At present, tbwy are gen.erally referred te as company's business is conduct>ed. Issued by Armou ndol wr on 19)25, ne\% war boan io.3, and xiew war boan 1937- Company, Chbicago, U.S.A. Applicants sliould mentionTh

Canaa's Expmnltur.s and Revenue.-Report ofth
EVILS OF RETROACTIVE TAXATION Auditor-General for igi6, Vob. i, Details of expextditue n

-revenue, Correspondence, etc. Parts A, B and A to K, o.2
bh Wl Street journal comments as folbows regarding Departmentab ;returns. Parts~ L-1U. Vol. 3, Departmna e

ceratv taxation, whicb is a feature of the Canadian bui-. turns. Parts V-Z. Price, Vols. 1, 2 and 3, $-5 o.4
nespoiswar tax act: War appropriation, PriCe, 20 cents, Issued by the Audtr

' t te hoped that Congress will not resort to re- Generail's Office, Ottawa. Ont.
tratv easures in providing revenue, even for the extra- Municipal Saitc.A coxuprehensive and vlaj

ordnay rqureuments of war. $ucli terni of taxation» of in- volume, contaîning financial statements of every impotn
com woldbe vicious, destructive of industr and conflisca- borrowing municpat inCnada. Municipal laws aresm

toy f nvstenste say nothing of its constitutionallty. marized by Mr. A.Buc, C., Toronto, and olaps of th
"twudbc cIaSs legislation and individual proscrip- Dominion and provinces are included. This -bookc willU rv

tion beaus it burden would vary in> every instance fr011 of consi4erable use te investors in Canadian mnicipal cuiytht t asinevery other instance Unifrmitv wouldl be tics. Issued by Messrs. Wood, Gundy and Compn, bn
impssile.It would bc a tax not cojlbectible eut of the tblng brokers, Canadian Pacific Raibway Building, Torento. Apitaxd. herfoe, it would bave te be tulcmn out of somer cants sboubê mxention The Monel4ary Times.

thn le yrobably iiew{ icme, and weuld then bie a doblCld-A study of thie shifting of the gold reserves rota.Tcipose taxation on~ wbat bas be spent or inveIted the belligerent te the neutral nations and the eutn
msDtt any ncase chwudpoet epu~cifsain dangses in shir credit srcueepted in pmhe"Inman caes t wul prve o b pue cnfscaion for frrnthe New York Tiueo nday, April ist, o.of rinve tt, whlch would> never have been made had it Th stuy as mae y John E. Rovesy, yice-peidn

benposbe t foresec the legislative will. Fcr thbe sanie of the Natoa ako eCommerce in Ne~wYork,in rsosresnit would lie a deterreiît te future lnvestments. Armed to repeated reus b utmrs. Issued by theSevc
wt nwledge that it was our national fiscal policy, the e

itnig investor would have no earthly means cf taçer- plians fo th Wlpmplet sboul mnto TheMoe.r
tann hat the Sixty-sixth or Sixty-seventh Congress wold Tms

M4n he way of accunuilating furtber retrpactive taxes. Thtis
e~uaielabilitv wouild bave an effect on invest- WrmnsCmesto.Blei o 03o h

mnsanalogous te that oif unpaid cumulative dividends on V'e of th
th nestmnent value ofth$e commnon stock of a corporation. woke' nuac n opesto eis hsi

Suhtaxation woulâ biy çx post facto eperatiori permit cmedosrpro hcPr .daswt h aiu
I tar deemed best adapted to legisiate under co cmnn- e

itosas thev will exist in 1920, te referni the economic turcsoforyaticunghsefAlraBtshCl
poice of9 *o8,ben a great majority of the. people in îIx8 ;miaMait

rnyav hn rgthy regarded an opposing Party and pobaçy maMntbNvSci ndOaroPrtI.gve

"In many instan1ces the. incoine retreactively taxed would into4nt D.C. U.S.A.n
bei yc aiig stae, countv, çity and ntional taxes inntnDÇ, L4
mn om;i avinstances thie extent ofspu~blic ser--____
viei hswav coulàne ~bc analyzeâ ak aIll It wouxld prove
a arie o ndviulptreexansin.A 4 h ant hcr



NIE EXCELSIOR LIFE INSURANCE COMPANY
A STRONG CANADIAN COMPANY

i Excelsior Endowmeit wiil Save ywu lfoney and make Money for y,,
S"roplus oni PolicrUoIdw'. Accouait over $800.000.00

HE.AD OFrFICE,. TORONTO, CANADA

THU% TORONTO NORTGAG]3 COMPANY
Otfl.. No. 18 Tom-onlo Stz-eet

Catal Aooit. 09,5.»Recerv. Pund. 411M0f6.010
Toa ses 3,384,13s.85

Prmsi4td SIR WM. MORTIMER CLARK. ILi., W.S.. K.
Vic-Pes, WLLNGONPRANCIS. LC.

DePoits rO@1Y4 i t inest btdrawable by cheque.
Lasmade on e rvdRa sae nfvrbetrs

ProvlGcnt -Savlags Bank ï
Co. and JIrcG Ellott &

Ne

limiers in Nlsh Grade CANADIAR
MUNICIPAL AND GIJVERIMENT BONDS

WE BUY AND SEIL
B&S O'NEILL, Agent, Elo.trio

Dhambms, Winnipeg, Mon.

:)N SAVINGS
ENT SOCIETY
ing, London. Canada
e half-yearly on Debentures

lKATHANIEL MILLS, Mariage.-

1



7, 5 2,ý89)

,and Trunlk RaýiIwaty' nci 1nttun
91 are as folows :-

$(X)i .763ý inc, I-

948, 29QY) 62,
ri NorthernRjIa' temn
r March is as follows:

1917. 1.
carning -3-27.3-2-0 $ 2.07,09

S ... 6 18. loo 366.4c
91-css rarn-



Canada I3ruch

Teaïd Me, Ment"

DIRECTORS

S. Chevalier. UsR.
Sir Ale:xandre Lacoste.

Wm. Molson Macpherson,
Esq

sir Frederick Williams.
Taylor. LL.D.

J. Gardner Thompson.
M «anager.

Lewis Laing.
1 Assistant Manager.

L J. D. Simpson. Deputy
Assistant Manager.

NFEDERATION LIFE
ASSOCIATION

ues LIBERAL POLIOY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS:

• President: J. K. MACDONALD, ESQ.
VICE-PRSIDENT AND CHAIRMAN OF THE BOARD:

derham Lt.4ol. The Hon. Prederic Nicholls
John Firstbrook, Esq.

Actuary. V. R. SMITH, A.A.S., A.LA.
Secretary. J. A. MACDONALD.

Medical Director:
UKES JOHNSON. M.D., M.R.C.S.(Eng.)
CE . .. TORONTO

ROYAL EXHANGE
POUNDED A.D. 1720

LsseM paid exeeed $835,,
HEAD OPnIca poa CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Camadia Directores
Di. E. P. LacOIPat.E ... Montreal
H. B. MACaEzie, Esao. .... ... Montreal
J. S. HoUGn. Eag.. K.C. ... Winnipeg
B. A. WsIToN. Eco. ... Halifax, N.S.
SIR VINcauT MueasuiT, Bart.,

Chairman .... .. Montreal

J. A. JusauP, Manager Casualty Dept.
AoruoR SARav, General Manager

Correspondence invited from responsible
gentiemen in unrepresented districts re fire
and nasmi. .efr

ASSURAb

Head Office:
ROyai Bchange. London

Head Oeie-Corner 0f Dorchester St. West and Union Ave., MoNTREAL
DIRECTORS:

J. Gardner Thom pson, President and Managing Director.
Lewis Laing, Vice.President and Secretary.

M. Chevalier, Esq , A. O. Dent, Esq., John Bmo, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,

J. C. Rimmer, E.., Sir Frederick Williams-Taylor, LL.D.
J. D. Rimpson, Asnistant Secretary.

IRa Pitu lisuaAce

TH' CANADA NATIONAL
INSURANCE COMPANY
HEAD OPPICE: WINNIPEG, MA.

SURPLUS TO POLICYHOLDERS, $1,82
A Lanadtan Company Investing Its Punds In

Gencral Fire Insurance Business Tran

ONS FOR AGENCIES INV
Eranch: 20 Klg St. Weut. C. E. Coeo»L,

AUTO

Norwie
tut
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Montreni and Toronto Stock Transactions nom4da (Coutifemed) Asked Bid Suite
it«b " eft Nr Weelk ejisded %aty seid, 1912, and ffl es. Québec Railway, Light and Power ...... 67 68

Montréal goures suppiw to The Jio"aMI7 Tliffle# by Messrs. aurnatt A Rùxdon ............. ............... ........ ofy 97 dSo
Sherwin -Williams. - ý ...... ... .......... ffl I... Sm
Steel Co. of Canada ......................... 9" RK, .... ... 1

joelgtr«i ag«bb High Low Sales Pirat L)ozninion War Lean ........... ni 97J 17000
com.! 19 là Second Dominion War Loa .............. mè 96 12M

Winnipeg Street Railway .... ............... 95 95............... pret. où .... W Y#m ck ................ .... ..... ....... 8t 86 82 tIO0Asbestos .... .................... .............. .... *j
1111161.1 Ta lephori .......... . ............... Asked Bid Sotte$EW)OM Columbia FishIng A PackIng, . ....... ... .... - ------

................. - ............. il 194 toi Am ceHoldent ....... ... ............ .... pref.

Y: ....... ........... , ......... Amorl=nCynarnid. 23 u ....
lu 8a - « ', - * * « , * ....... r'£«f«. . .."« 59

clla-,.tf Car ............................. om . ............. .. p
...................... prof. 71 36 B*r"lona ........ ... lit Ili toi)

....... , , ............... w i Bell Telephotit ........ ..............
.................... 96 là Brésilien .......... ...................... 38J IOW

30 86 Canada Bread ........... ..... .... 17 à
.......... proie. ...... .... : . .............. pref* lit "0

CARPAURnCono.. ................... .... ... Canadijin Car & Fo4pdry .... ...... . _ ........ 30 ý8
C42144ian Pound ry à Pfflings.. ý ........ prof. .... .... .... ............ ý pref. 71 681
ga"d'az, Générai alectric ......... .......... ... , ... 26 Canadien Canntre ......... ................. .... .... .11. 35

i» Locomotive ..... ........ ......... 00 Cotnadiart Général El«tric ................... .... 14)81 tU7è 191
Pacloc Raisway .... ..... ..... loi ... cum. div. pref.#0 -anada Landed A National Investment ....... ....Canada Otuotnaltilp Ll"s ...... -mm. Iz C 167 iib'i

sa 87à si& Canadien Lits Ingurance ..................... ....
...... (Votins Tr"ust) #0 30 Mi Qanadian LocomotW@. . ...... .... ôtè 59j

Codait Rapids. .......... .................... p**r'e*f.
clvool invest .. .. . ........... ...... la* N Canadien Pacific Railway ..... ............... .... 162 1006 17
qýWm MinitiIo ouild Omltir4 ................ .. .... 28 xIb Canad P«ma»nt 1711 .... ....
VIVRIFIN Re"r" ....................... ... à m C»àLdiann Sait... 135 130 là

3 Canada atumabii ...........Détruit Railway .............................. .... 069
31 :. « ... prof. 1 17"060"1« liée, ............. ............ prof. 76 Cement 59 211111Désolation Bridge ............... .............. com. 1

Destuattion logm corporation ......... cWQr1ný ... ............................ 93 91
DOW nim Textile ...... ................ . .. City Dairy ................. ...................... lut Colonial L'oait, .... ...... .................... pref. 76 ....Gov.sd Màneçtur ............ .... Confédération Lit* ............................iý;i « '. ', , *.'. , *. « , .... 575 M o

pref. Ibo CQnIMjsasý
...... : ......... ... prof. Consum er* Ont ý ................. ............ ... .... 34

Illinois Tract . ....... ........ ......... prof. Crow n Resterve ................................ .... ..... ....
1113 bu Crow'o Natt PARU ...... ............ ........ 70 50 le&atbm 44 woode Jailliiï ý ....... pref-1 .... 1171Loisaosecide Co. Détruit ............. ......................... ... 113à M 1

Ly" çon. ce.::.*: .... Detroit ....... ........................... rights
.............. Dam e ..... .................. ................ 164 15 96

%sauter, ............... ................. coiÎt. Dom ion Canners ................. ..... 221
sissUpoq 0.*0 ...... ................... _ ....... Dýomlinn" et 1 Company.. m

a ... ..................... effl . ....... .........
dont 02m ............ V'M.

............ prêt. Duluth Sup ............... ::: .......... ....... ....
montrent Lotaft à Mortiffl ....... .... .... M P. N.. aurt ............................. .... 86 80 a

1. ý: là lm 90 89 0910M.«d Triom Débouture ................... pref.94 idi ....................... ....... . a 1 ... susè
pref. Hurori à Brio ................

ftityb or" Ulis ....... .... loi %70 La Rose.... ........... _ ........ ...... .............. " , "" .. :ý bo Lotnded B. à L ........................ ..... îiè,
Oebdo jstetol Produces.... ý .... .. ...... Ibo London à Canadien ..................... .... 130 lui

w* t.H.& P. ........ ........ Comptonies. ...................... ....
Nànuf»turlno Co ........ ........ 1q:cck"ar Cam 1............... ......... le 6d ý ........... 107 106 125naple Uj àlrllZ:,.

...................... pref. a lluna ..............ô 114onarch ...... ...................... IRsio Nat. 9. Car ... ......................
...... ........ ................ prof.wanjo, 780 :::w Loight ...... National Trust ........... M

.... .... 121 ati Nipl«iog .... ....... 160 Tkà*IR .... - .......... ..
.............. .... .... lqwa sSea ............ Rô ai i5u

................................ .... .... .... ...
....... . ....... ................... «. Orel. ... ....

........................... B tut ......... ................... se 36à .... ....

L 36 .... 1 ............ .... ..... pref. a(&
imiýpb. of 04 4... ......... Ow. ivit Petroieum ..................................... .... lis 1............... .... .... 

'q...... 96 Porto Rica .................................. .... se 30
Québec Light à powar ........... .... ... ....

.... ... ....

...... 78 13" 90
B ief ................ , ... .... ...

.................. .......................... ............... .... ... . .... .... ....... ............. SPanish,.Rlver ....... .......... .............. 15 5
.... .... .... ...........1111sis .:.. 7 2MSonesters ...... ................

N 12 40Standard Cbemic;ýi-, .................... .......of Ito" Illestia .............. : ........... .... Standard Chotmical -- .ý ý --ý ... .......... volet. .... à 110
................ .... steel Cam cd Canada ... .. ............. .... av

te B"Ir .................. .. .... 170 ...... prof- si liq
................................ .... .... Toronto 04nerni Trust .... ........... 212 .... ....

Toronto Morttffl ........ 188 7
Turontô se 87 "0

. ........ TorSto Ra MM y-. ............ .......
........... ................................

N«tvem à." Lâs, SaleAaw»-HoWm ....... 79 78
JU b" tu ,., ý ........ ::«.'*.,.,.:,ý,." :,.:::::..:,.', *?, .... ii .... i..1 luactri ............... ........ .... es ba

.................... M r .... ai 90 14îé. .... .... Twîim C ty... .... ................ ..............clanids, w4ineft ........................... 97 3m Bank of Commerce .... ....................... .... .... 186 9
Canadien Cottong ............................. Bank of Ottawa ....... ...... ...... .......
Canada Fait ........ .............. Bank Of Hamilton ......... ................... ... 192
Carlédion CS. Itubé;i; ............. .... _., 97 17 .... .... Bank of Montr"L
Céder@ Rapids .................. _ ........... 90 00 700 ie :::: ..
nominscet cAnr«s ....... ........... ........ I* : M Bartit or Toronto ............ : .... :::::: ....
Offl'l"Ion Cons ., ......... .... ................ 91 M. Dominion Bank, ........................... mi .. , -M[»mÏnice Cotton. _ ......................... llè 99 15W Emperlai Bank ............................
De»"Inie" Tron and Steel ...................... 91 874 .... Mechot.ts Bank ............ ................. lasDontifflon Textile ............................ A ni MoIsons Bank. ... -.......... -. .............
nermnion Textile ....................... a 97 .... Royal sanlg .......... ........................
Domin Ion Textile. ...... ......... 97 99 .... Iwo Standard Bank .................... A
Donninlort Textile ............ .......... D ... » - «. Union Bank. . .- ý ....... ................. ..... ....

of Wood* MillIngý ... ICI i;à- Toropftte, 19mgas Last SaleUkt 
88Lyail Construction Co ........ on Canada Bread .................... 92 83 92à

limtr«l Lfght. Heît & Power .. ............. soi ha .... .... Blectrical Development ............ ci , ... - 'I
Moettreai Tramways ...... ...... pli .... .... .... Penmans.. . ............ ... .................... 89
lqutionsit Brewerles. ...... ...... ...... Rio Ilet niSt'a) .... ............ ... , .......... a[No" Scatia Steel ..... ....... ........ 90 80B» Pauto. 1 a». .......................
CWivie. ................... A 13toteil Com potrty of Canada ...... . 981

................. ............ ...... 8 lot Pirst War Loan 071
owilqo . ....... .......... C 10 Second War Loaý.'.'.*.'.'.- 9 M

petionau .... ........ ... ... M .... ? iii .... Third War Luati ...... .......................

t



MARKET

of Active Companics--Their Financing,
Developments, Extensions, Dividmuds

and Future Plans

dries and Frgings GemPany.-The direc-
a 3 Per cent. quarterly dividend. No bonus
declaration,

Ors Compny.-The company aire
ýrs to permit of engaging in other
in is granted under present articles

kd.-The annual return shows the
y year. The usual <lividiends Of 7

and 8 per cent. on the common
.W.Lindsay is president and

mnPany Mr. B. A. Edward, stcre-
1, treasurer,

s for
2.70À.

Duuing the year the ComPany disposed of $500o,000 G
cent. collateral trust serial notes {repltyable in five e,
annual instalments, the first falling due JUIN ist, 1917>
finance the construction and equipmnent of an additional
to the Kenogamni paper mills, including a necessary incre;
development to the Shipshaw power plant. The compa
Assets aggregate $17,481,808.

Maritime Ceai, RaiIway, and Powr Company.-The cpany's annual statement compares with 1915 a's fOllOWS

1 gi6. lui5.Gross earnings .... $ý5>2 $136>192
Bond interest..........6,682 97,407
Sinking fund .. ,... .. .. , 5,32() 4,70x)
Discount on securities 8,749 8,840

Deroiaio.............3-",20 13,533
Mining righns ... ............ i,o84 ...

$146,655 $134,489
Surplus ............. ........ 78,667 11,701Carried forwaNird..........5,355 5,4

$144,022 $ 65,355
l'referred dividend 3,3,,.0,.....1

Balance profit and loss account. -$140,711I $ 65,355
Total assets are Platced at $4,049,712. of this, $56

represent investments. Under current assets, cash on bamounts to $120,746, and b>ook debts, most of which is C:
dian Government Railway, accouait, of $196,031.

Dominuion LUnon, 1.hnted.-The company's cari
provided for the payment of the regular preferred 7' per cdividend, tOtalling $x 1,193, the, writing off Of $3,o67 Offerred and organization expeuses. the addition Of 87.7A

,ai lx;&

ýhe sa

1916,
$31,326

11,194
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Not Reply toTius Ad 0
inquire about other territory)

WHAT YOU NEED:
an old, tried com1pa1ny> with abuant evide-nce ofcritnced iii the buincs>, and consiýtrrnt initsl record.c dividend, tû poIicyhoIdcrn, and aafIy and îaaeIyfuture. Issning u-w ."d ~aec pui pIxu

a rompaiy whjc(h irratu it trpreeitaLtihre as uiree front redl tape, symnpatlieti and in harrnony witht hý fieId force. Uohdampered in lq rrgw1ations, andlntoe'prütation (if cQntract5. A çotnpany whicbh it i a- rk fo)r and with mihich yriu can Luild up a prmianent

A PLACE I
ABLE AGENTS I

New Records
Resuits secured during the past y car

re-affirm the position of the Sun Lde
of Canada as the leading life assurance
organization of the Dominion.

It leads ail Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Preînium Income, Total
Incorne and Payments to Policy-
holders.

Fair-dealîng and progressive busi-
ness methods are the foundations for
the Company's phenomenal growth.

HEAD> Qpv IÇ_e_.MONTRBjAL

IRITISIR ANERICA ASSURANCE COMPA
MNU, MAXI, OCEANM AHINE ma INLAND MARINE ENM URA

BA ICE@RTIU N
W. R.' BgtOCK. President. W. B. MPI11LE, Vic..Pri. an GnJOHN< Sf ME. Aat. ien. Mlgr. B. P. GÂRROWr. Bertary.-atf .vw

&.oeo padM ae .,gaamaa.utoess

(VENU>

CROWN
CorpomaUsm, Lii
,ASGOW, 5 LAND

r R EA s
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Ocean Accident and Guarantee
Corporation, Limited

id Office, TORONTO, ONT. CHARLES H. NEELY, Generai Manager for Canada

BALANCE SHEET, 31st December, 1916 ¢r.

By Investm .s- viz.

...$ 5,000,000.oC> C. '« '' :.. .$4,01 2,78(.ent Securities 903,753.
ial Securities 147,701.
>al Securities 440,202.
les ......... 1,114,545.
; ..... 142,580.

S ........... 73 1.00c8.
res and De-
Indian and

..... ..... . 949,,382.
a .. .... ... 4,841,060,

res and De-
...... .... ,7 11,102.

:e and Guar-
201,221.

Stocks and

n ..easeho. . 405,464.
nd L.as8hold

8 ... ol, 1 (j



IIFAOTURINC COh
IITED

INC MAY lB, 1Sil.

ýting~ o! the Sharehol
Comnpany, Limited,'

1 Building, Toronto,
receive the Directors'



m~ AL.NéO SI

STE RN W2
LranceCoxnpn3r OEAN MARINE 4A

...oe SMoSoo.oo INLAND MARINEN
ii 'iza"t in -660000.00 INSURANCE

BOA RD 0F DIRRCTORS:

JOHN HOSSIN. I.C.. LL.D.
ERDIIUI M.P. Z. A, LA S . K C., L L. D.
K. PreIdent W. Il. MBIKLE, Vice-President
:>PER(Londan,BSng.) GRO. A. MORROW

Lr.COL. tht HOi. PREDERIC NICHOLS
A DuxoG.0iiN. in HENRY PBLLATT,C.V.O.

B,' A. ROBERT <Montreal)
B. Rt. WOOD

Mead Ofleg TORNTO, Ont
K, W. B. EIHLE. C. C. OSTBK,

Vice-eni.deat and Gen.,al Manager Secretary

iercial Union Assurance Go.
LIIIITES, OF LONDON, EINGLANN

Annual Income Exceed....,.... $ 47,250,0
Funds Exceed ............ 142,0O0,000
Fire Lotes Paid ........ 18,3,69

iit witb Dominion Government .. 1,225,467

Head *Uge Caa.5a Brauh
RCIAL UNION BLDG. - NKONTREAIL

JAS. McOREOOR. MtAao.a

Office 49 Wellington St. East
080. R. HARGRAPT;

3eaeral Agent fer Toronsto and County of York.

W. B. BALDWIN,
Manager

ATLAS
Assurance Company# LImîted

0Fr LONDO>N, EY<GLAriD
Thé CompanY ouaenced business ia the UIOIN OF GEORGE ENM.

and the fallowL&g figures show 1*. record:r-
At 0*.e Acbession of Incarna. Funde

KINO GEORGE5 IV. ... S 87,M 0.05
KING WILIMI. U. 5 308n
QUEN VIORIA79s Ej7.1

KINOGOREV. ... O.W<.8W ... 15,186M0B
and at

81eT DECEMBER. lois ... 7,767,140 ... 19,958,180
In addition the Comipany bas à Subacrlbed Ca pital of Beven Mdillilt

Dollars (of which 01,58W.00 Ie pald up).
Agipene ma.f la ub.pretete illtrts.

Hea Offles fow Canada, 260 St James SL, MONTREAL
MATTHEW C. HINSIrAW, Branch Manager

UNION
ASSURANCEý SOCIETY

LIIUTED
(PIRE INSURANCE SINCE A.D. 1714)

Canada Branoh .... MontpeaI
T. L.. MORRISEY, Rteident Manager

North-West Braneh .. Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
Agencies throughout the Dominion

u FOUNDED A.D.

CO. IN THE WO:
.. Toronto

WeuIS

THE

CO"4NTINENTAL
INSURANCE CO.

0OF NIIW YORK
*'THE 810 COMPANY."

ASSETS BXCBED - $34,000,000

Fire. Rent. Tornado.
etnAn OFPIcE POR CANADA

17 ST. JOHN STREET, MONTREAL
Special Agent

A. R. 8TELL,
31 Scott et., Toronto,



NEW INCORPORATIONS ofnFls U.Hm ooLmtd$200,J

Fot-ee Charters Granted WItb Capitlzat*ion $5,ooo.I fi . Beer, E. H. Beer, C. B. Green
Totailing $5,764,000 Morwoid Ont.-The Morewood Milk Company, Lmtd

*$,ooo. J. Fetterlv, A.Carlyle, G. Barrington.
Gisecise, B.0.-Giscome Lwnber Company, Limited $1

Candas n wcompaniIOI inc*rporated tIIiz wcê nuber oooao. W. S. Lane, J Fi. Lawson, R. W. Ginn»
Th ha ofie of ibese cooepanws aire Iocated in four Ottawa, Ont.-Rideau Steamboat Company, Limaited, t5o

poices. The total capitlzation amouni to $5,764-000- ocx. WV. E. Beaton, W. J- Best, A. W. Caxnpsall.
Th lrgeat companies ar: Gh.*ph, Ont.-Fried, -Grills Hat Company, Limited, iS,

~ooo. J. Frie, W. W. Grills, W. E. Buckingham.
HardvBav Cal CopanvLimitd ... Winso, On.-Resiec Park Land Company, iitd

Gru tn le new o»cerns according to pirovinces in VSsterifavilt, QulL-Levâsseur aind Fcrtier, Limitee, 4,
wihtho hcad officesý are situatt4 w, have the fol1o>wing oao. P. W. Fortier, P. W. Fortier, P. 'C. Falardeau,

results Samla, Ont.-Landbo Tran-lx)rtation Comppny, iitd
No f 40ooo F. F. Pard.ee A. S. 3u.ahain, WV. J. Barber.

Poic.coimpanies. Capitalization, odsk Ont.'-terin»g Textile Compan,t Limtd
Ontaio . ...... 1 $24n8ooo$iooooo W.F. uckingham, A. HIrl, H. G. Mack.

Quebc . ......17 1Notwy Que.-The Nottaway ' vPulp anid LumberCon
Britih Colmbia o 1'ý5.rX'ý pin, Limted, 20,00. J. E. Fortin , U. Fortin, D.Gord

- -Limite&,$000 Moo owatt ind McG-eachy., Limite&,$o00
47 Amosq A Que9.-Ahitibi Telephone Comnpany, Limited,$2,

The. folw is a ls of charters granted during th oo. L.Ltt J. 0. U.Dudesnaine, C. E. Marchand. A.H

iiutdi h tow or chead mrtofie o t inn of Chthm ont.-The W. -C. Crawford las;urance gnisLimt.d $ t ~40,000, W. C. Crawford, H.L . Englishb. nneHeach paragraph, The siçons nameê are proviskial direc- Capel
PortColorn, Ot.-Port -Colborne Buildinag andRelt

N4,00 M. MacDnald 1'.oo W. F.~ Smy B.WlimOn..Wie

Peebruh Wn.-h G rnOera Huse
Wija,1 en;MCnnl osldtdMnsLmtd oogLmiefooo .J ureR .TreA

R, MConell Il F.Merh, the M.Drae-, W. urriv.
Bradiiw atiacurnc oman, iitd,$iooc0.J.H Wakrvle Ont.-a XýTukadAuoCmayo ~A

Mpnr r opr .linM el aaa iie.$ooo .A rgs .H olnE
Monrél, Sm.-tbelr ury Lmtd 2,oo . C rgs



LONDON
GUARANTEE AND
ACCIDENT COY.

Limited

Head Ofoe for Canadas
TORONTO

mal Accident Sickness
ity Guarantee Court Bonde
•aa1 Revenue Teams and Automobile

tE INSURANCE

Pay

You Look for Security
Whether with the intention of taking out insurance or asso-
ciating yourself with sone Company, you look for security.
The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over...... $59,600,000
Assets over .... ...... 16,400,000
Net Surplus................. 2,600,000

These are reasons why tbe Company is known As

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
HEAD OPPICE - TORONTO, ONT.

FOUR FEATURES
meach of importance t thoseconsidering Life insurance. are clearly shown
in the Report for 1016 ef The Oreat-West Life Assurance Company.

1. TIfE STRHNOTH OF THE COMPANY-the unquestioned excel-lence of the investments and their profitable nature.
2. THE PROMINBNCH OF THÉ COMPANY-for ten successive

Vears sading ai Canadien Companies In the amount of business
wrtte Cn Y Canada.

3. THE UCQNOMY OF THSE COMPAN4Y - exceptionally low

est Life Assurance
DEPT. "P"

: t WINN
'or a copy of the Report.



The Standard Lite Auoemnc. Co. of Einburgh
noaIige leu Head 01U.. for Caada: MONTEAL, Que,

Ieveted Funde~ .... jea&O Iavetumonts undeor £an12

dr.Oven etand Revemoue. oev............... UM
0Guenmet Trust. Bous doared ............ 40.(3M0

D, M. MuOOUN. Mgr. P. W. DO PAN. Chiet Agent. Ont,

SAFETY FIRST -- ~'~~'
Govemns in Invoitments of the Caia 'Wli susrd 25%pad p ....

AvalaleBaane ro Poft ndLas;Acount WNSWLondon Lite Insurance Co.Nepe uInanIn11...........556410( %
LONDON ... ... Canada Conadian Brfth 17S.Jh Street, Montrent:MngroCa d.

J. H UwA" Cblef Agent.

INSECOR FOR EASTERN ONTARIO
And Distrvict X.naifer W..ut lIrat Brtislh Inenesne Compn estaMhied In Canada. A.». BaSd

Ferth Cunis of Perth. Weiltotn. Orty. Bruce end Esex& Liberal ujg~e C m ay I l.

TIIF ONTINFNTAL LIfE ___de I EMa

Drn.*-lh adealGovrnmnt ndInvetmentIn Canada

Liv. Men Wauted as Aients Mngr
li Unersne Ditit J. BLir.o J Managsi,

Th rts Clmi iTeAsuacCopn10 St. Francois Xavir Street, MontraL Que.
CIsubI~LII.Aauaaas C.Aiyl with profi polIcS.. affeteW prier ta the int Dersuiber ilran

BAD WFI5S, YANOUMYEE1 , for. a ulyerareet 0 wr ouse t dat.
*L. EATPOD. Pres1dnt. W. P. CUEHLL. Suivetary.

lTtl8 Colnial Are You The Man?
IN8v~~N~ PANYIf you are a manu of character, honesty and

HM INURAN E CO PANYabiIity, who can organize mÙen and enthuse
2 PLCE ARMS, ONT ,&Lthem, making tli.m prôduce. ve have an Ai

proposition to make t.: you. Get your
letter off to us to-dty for ful particulars.

THE WESTERN LIPE
Agnt Wnid nUnepesnidASSURANCE COMPANX

Dfflrits .. d Office, WINNIPEG

BEEFCIARY CHANGALE

AT ~W~uIL ASUÊ

WI-u osn pe-viu efimwI oIissu"bAg n s Wt d
TH -OTWETR -IE«uR'c



Ai

There i8 an attractlveness, balance and practicaiceess
about Ihis littie layout. that argues atrongiy for its
duplication. Wby not secure an approximate price for
one like it?

IleAHYear Round Advantages
of Greenhouse Possesing

DN'T farget the roses you can have any month
la mimdetiry ountleatosad ffiwrm

veeain plant e reouls thill nd g o flo er sendt
ougtble plr ans c roue thel g roundreays. totink a u e ouensad alia te prons cdplema ko posbf the eatfig pant anur bous an
grk o ssbefo h bdta.n f orho n

greunshot. rehuemursyulashvn
an hortn, ai flerose isuesa cout.wy Man

possible ecer od boters isle ower an d aesZ posble Oale and betor aued it wers and ruigei
tals.iaus decou nes ot tan ter enton lrit ora

- breath wl that e grov oiemnindintes
buet wo ta bt growlyl outiecldn sa ui

Bht gho ae beir sla imodn t ehe booml build
the greennouae. Ba i intury. av e uid
Sçi,4 for greemhouse bookiet No. 142. At your

requeit, a represntative wIli glcdly ccli

OF CANADA
Builders of Greehouses and Conservatories

Royal Bank Building -Toronto

Tran~sportation Bulinîg - Mozitreal
Factory-St. Catharines, Ontario



CAfliANGovERnmENTMuJ?4IPAL
AND CoRPORATIONq BONDS

W. have just piiblished a
Specia1 List of Invstment

Suggestions for May

A Cpy ay beka pon rqet

Canada Litebuilding 2 KINGQ STREPT EAST LNOEG.BAC
K. . tek MnaerTOKONTOAL.FlecnMagr

BfIZJ OUDD19

>£.NmRicAN tBN ýc EC mpN

ai C i a fnLà fl rC AA
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