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W. tugeaet ha ubscribers practise
F'OCK or BONDI ISSUES the ronowu:- laei
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aujbecause aubr t requnr

to bc i.se. 2. In a moderate tore, speak ulowly and
dîstînctly dîrectly into the mouthpîeée
with your fips not more thon an inch

thwoy irca hratkolS. 3, Anwer promptly when yourbell

again; savies the calfing party's time,

W. have appraieed ovcrtwothousand proper. andi apeeda up business genirly
ties icungseverai ude epeettv 4. WVhcn you answer ýgive your namne or

plninltheu Dounn dr rpesnat the name of your firm inatcad of the
PlS1t5 fl ue Dminon.old4fashione, ' Hello.- thus allowîng

the conversation to begîn wîthout
weste of tinte.

(Complete information regarding our service,@ooeainwthl.oeaoa
tfurnisIied without obligation tc, the enquirer. Cooev,an th te yourat a s

ational Appraisal CO. The Bell Telephone Co. ~

120 St James St.. Montreal of Canada'

]FIAN.CIAL PURPO8S

rE RY manufacturer shottld mak. a careful study o~f fire insurance. If Co-
Inbsurance is carrded, t.he insured must satisfy hiniself as to the true present

worth of his plant belote hie can safely and economnically place his Insurance,

An Appraisal will establish the values necessary to determine the correct amount
of full or percentage insurance that should b. carrieti. It also forma the only
Independmnt proof of loss in case of fire.a

Our Appraisals are based on present day replacement costs, are exhaustive in
detail and departmentally classifIed.

Our Plant Ledger is a medium whereby our Appraisals can b. used to Advantage
by your accounting department at ail tintes as a sound basil for your cost accounts
andfor keeping complet. detailed data of unit repair cost and capital additions
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From the Great Lakes to the Sea
Some Econornie Advantages that wiII Accrue to, the Producers Through
the Inauguration of the Deep Waterways Scheme-Now I)ealt With
hy International Commission -Power Development Would Pay Cost

By C. BIRKE1T
Secretary, Fort William andi Port Arthur Grain Exchange

N organization bas been formed called the "Canadian.
LDeep Waterways and Power Association" to further

:he project for the deepening of the St. Lawrence River, so
is to permit ocean steamners to sail right up the Great Lakes
;o Fort William and Port Arthur, Duluth and Superior,
ýhicago, Detroit, Toronto, etc. This Canadian organiza-
Jon will work i conjunction witb the "<Great Lakes-St.
Lýawrùnce Tidewater Association," wliich bas te do with the
Imerican end of the projeet.

A. schene of this nature must, of necessity, be- an
."onomie advant-age to, the producers of grain in the Cana-
lian northwest before money is spent thereon. There la
io doubt in my mind as to these advantages. This associa-
Jon snd that association ln the City ef New York and sur-
wonding country are already passing strong resolutions
tgainst the acheme, and are even going so far as te, state
,hat the scheme wlll flot benefit the. American manufactur.
ng cities and that it will oaly b. of benefit te the. fariner.
n the. Canadian northwest. Therefore, )wr se, abandon
h. schemne.

It is net my purpose in this article to outlie for the
«eait ef the. readers the engineering aide of the. question.
lust so long as the. acheme is feasuble, and is projected, just
o lonzg are w. lnterested. Always providlng, of course,
bat the moat feasible anal econornie scheme la adopted.

An Outlihi of the. Plan

A few salient tacts mlght be given for the benefit of
gaders, and te give thein soie idea as te the proposed
evelopment and cost.

.The plan: To remove obstructions in the. St. Lawrence
tiver between Lake Ontario and Montreal by joint action
f the. United States snd Canada.

What are the present limite of navigation? Through the.
akes, 20 feet ln al main channela. At Niagara and down

le111g (unfe L
projected 1

et channel

Drais. the lumit? At t.he Soo new
>.ks 30 feet. At Niagara the new
s'lth 30-foot locks; projected chan-

doue? Only te overcome a series
*ence.

lai it? Total fait te b. ovarcomie
luadred miles or mnore, <torty oddl
-1, cenipared with 326 feet lu 25

i the cost? The, United States spent about
?roxn the. upper te the. lower lakes. Canada
than $65,000,000 te get troin Lake En.e

Both countries are te spend sormethiug

o\-er $100,000,000 to link the. great lakes with the ocean.
Compare wvith $450,000,000 for Panamia project.

What. dividends are proised? It will save its cost ini
t.hree years in transportation bis. It will take the. crushi-
ing load off railr-oads and terminais. It will deveiop coat-
,.ise traflic along the. new coastline. Finaliy, it cc>sts nothing,
the. powtr it develope will pay for it.

What will the. uhannel c;trry? Ail lake vesseis can de-
liver their cargoes ut an ocruan port. Any lake carrier nmay
continue its voyage coastwise or overseas. Two-thirda of the.
ocean going fleet can make the lake ports at will. Any
coastlng vetssel can corne Up the. lakes as they choose.

What traffic wilI deveiop? Free mnovement of western
products te the seaboard by ail-watter-. Lake' cargoes de-
livered at any Atlantic port wherever convenient. Lake
cargoes delivered at destination overseas wiienever profitable.
Direct importa to tii. heart of the. continent whenever con-
ditions favor.

The. St. Lawrence improvenients fall in two sections:
It. lnternational-113 miles long the. boundary between
the. United States and Canada froim Lake Ontario to St.
Regis. 2nd, Canadian-67 miles froin St. Regis wherýe the.
river leaves the. boundary Uine to deep water in Montreal.

Advantages to West

Leavlng the more general uschemie alone and comiingr
down to the. economic advantagea te the western producers
of grain, we flnd] there wili be eight~ outstanding advantagnes
tiirough the establishmient of this route: (1) Reduction of
fr.ight, rates; (2) elimination of transfers in Bay port
eleIvators; (0) ediminution of siiortages ini eastei'n elevators;
(4) rentention of identitby of grain shippedl; (.5) elimlnation
of shrinkage and reýsultant reduction in quality on account
of thtu numerous t.ransfe.rs now necessary in eastern eleva-
tors; (6) elimination ot delays to ahipmients, on account
ef waiting for ocean space; (7) Fort Williami and Port
Arthur are final points for inspection of western grain, and
should b. se treated; (8) improvemient of car supply.

We wlll go into eachl of these advFntages fully for tii.
benefit of the. readers who are not fully conversant with
the grain iiandling facilities of easterni Canada.

Reduction of Frelght Rates

It is an estabiished fact that water transportation is
much cheaper than rail. At the prescrit time grain can b.
shlpped te, the Atlantic seaboard, during the perlod of open
navigation, ini three distinct ways: (a) By boat direct but
not exceeding a miaximum cargo ot 110,000 bushels, on ae-
counit of water draft;, (b) by boat te the Bay ports and tiien
transferrec te canal steamers or barges for transhipment
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to Montreai, etc.; i(c> by boat te the. Bay port-s and thon
transferred by cars Wtoii heaboard.

Savlng in Freight Charges
It does flot require any stretch of imagination to figure

a saving in freight rates if large steamers could Ioad at
the. iead of t1i. lakes and thon proceed, witiiout interruption
te the. Atlantic, The. quantity of grain talom, at
the presout time, by small steamers by this niethod,
is negligible. The saving in freight rates lu pro>-
lematical at the present time on accounit of the.
freigzht rates not bolng stabillzed through war condi-
tions. Sufficient to say, that a large saviug woui1d ho
effectod.

This meheme will permit sornie of aur lake ats, ,wieh
are tao large at the. presont trne to mail thraugii the existlng
<ciannels ta participate in short trips on the. coast duriua
the winter nionths, ratiior than belng tied up in the. lakes
ail wlnter. If these steamers van operato twelve months
in the. year it will ho probable that the freight rates on grain
durlng the. navigation season on the, great lakes will ho r.-
duc.d. At the. prosent time they have to make sufficient
2noney in six or seven zuontiis W caver ovenhead expenses,
etc., for twelvo mautha. Competition will also, have a
Isndency Wo reduce the. freight rates. Particulariy will this
develap if twa.4thirds of the. acean golug fleet decides to sail
the. rat lakes.

Elimnati of Transfers
At the proeut Urne the. bulk 0f our export grain ihaiidled as outlinded in paragrapha (b> and (c). This

mneans that a bushel of grain iu Ioaded into, a steamer at
Fort William, in carried hy tii. steamer, say Wo Port Col-
bourne andl thon unloaded, It ia thon loaded eitiier into,
canal barges or cars and shipped, say t.) Moutreal, where
the. grain lu again unloaded, as a ruie, into the olevâtor, It
i thon flnafly transferred iuto the. ooean etearners,,. Thi.
nisans 4iiat a bushel of grain lu handled once at Fort Wil-
liam or Port Arthur, twico at the. lay, port and twlce at
the Atiantie seahoard.

If a steamer could load ut the iiead of the, lakes and
proceed direct Wc Europe, tour tranmfçrs would ho elluinated,
four transfer charges would ho saved snd the. grain would
be delivered iu botter condition than at present. Tranu-
ferring grain do., not improve the. quality of grain but hus
a tenduncy Wo break the. kerniels and redue the tpiality
thereof. Ini addition Wo the, transfor charges, insurunce
charges would nlmo be saved ut tii... eustern elevators.
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ferred to barges or .cars, for shipment te the Atlantic
ards. The deepening of the St. Lawrence will per-
h... cars te b. reieased for work eisewhere, and it la
te assume that the releasing, of these cars wili resuit
better suply out w.st.
ýoer the above reasons it la the duty ef the preducers ef
ýrn Canada particulariy, te take an active and
athetie interest in this, large undertaking. Yeu can
assured that the. creatien of this route will: (a) Re-
the. freight, rates; (b~) Eliminate the tax on grain

causedl by shortages, etc. The total saving affected la prob-
lemlatical at thiia juncture but there la no doubt a substantial
saving wiil b. effected.

The final scheme, however, cannot have the approval, of
the. western producers until more is known regarding the
developient, cost, etc. For this purpose the International
Waterways Cemmission has been requested by the respective
gzovernaients te miake a thorough examinatin of the scheme,
and aise collect data tromn the different interests of the two
counitries.

dmi.istatdn o Railways Debated in Iflouse
Government Having Dif ficulty in Keepig System Clear of Parliainent-
ary Interférence - Merchant Marine Poiicy aiso Involved - Resuits of
Operation wil b. Plaeed Before Public Accounts or Specîal Committees

(Special te, The Vonetany Timnes.)

[E pieneer problen et Canada was transportation, aud
it continues te b. the. greatest prebiem betore parlia-
t. It creepa up seontinually in sorne term or ether neariy
y day et tixis session. With a national railway systeni
'esenting the, widest experiment in public ownerahip

ndertaken anywhere under fire; wlth a mercantile
lue, partly under construction and partly on the. seas;
i western members demanding a cempletion et the. Hud -Ray leailway and urging new brancb linos; with parlus-
t called upon te vote mililons te make up deficits, te
case barber and shipping tucilIties, and witli the. ques-

ot possible incr.as.d freîgbt rates te the. fore, the.
se bas given most et the. present session te censidera-
of tiies. issues.

lieuse Wanted Informnation
This bas been an exceedingi>' peacetul session se far,
the. firat storm on the. horizon was i.tirred up ever the.
ition of the. metbod et operatien et the. Canadian North-
Systemn. lion. Dr. Reid d.termin.dly retused to give
Hlouse certain information in regard te railroad con-

ts, clalrning tiiat it was net iu the intereat et the system.
ias being souglit by uusuccessful ceutracters, who bad
L refused the Intormation lu the regular chauneis. Dr.
1 bas a blunt and net ver>' diplomatic way, and lie, per-
i, stlrred up unnecessary antagonisjn, but b. made, at
t, pIln bis refusal te ans'wer unreasonable questions
as te the aims, lu bis mind, et the questieners.
The. opposition ciiallenged the. right et the minister te
se on the floor ef the lieuse an>' information in regard
h, pulic-owned system. Th~e issue raised le au inter-
ig ene, ad lu it I. lnvolved the whoie question as te
method etf operatien et the. government-owned system.

opposition clalnxed a constltutlenal question was nt
e as to~ the. rlghts of parliamnt to contrel expenditur.
rovernmnent inBsted. on the, other hand- flint t.hprp n

aàgement ef the road, then the board ef directors would have
te be under hini and subject te juim. If the minister is put
back in control, then they wvere right back te the. old system
et departmental management, the. old patronage systemt.

Fui] Statenient Later

Whil. the. government refusedl te answer daily questions
ln regard te the management ef the rend, it was clalmed that
there weuld be an opportunlty te probe its operatien te the
full later. There would be an annual report, with a fully
audited statement. When this is brought down it could b.
subject te investigation, either b>' the. Public Acceunts Cern-
niittee or a Speclal Committe. ot the. leuse.

There promises te b. more heard et this whole question
befere the session is over, usa the opposition is net satisfied
witlt the. attitude et the. government and threaten te make
an issue eut et it.

The sanie question is aise being raised lu regard te tbe
eperatien et the Mercantile Marine, and Hon. C. C. Balian-
tyn. hua taken the sane stand as Hon. Dr, Reid. Mr. Ballan-
tyne ha@ been just as outspoken and as dtermlned as thie
Minister et Raîlways. He declared that ther. waa ne pos-
sible chance for succeb. et a gevernment systemn et railways
or ships if the>' wer. te be run aieng peliticai patronage
linos.

"I have nover written a iett.i, te nor asked a question
ef Mr. D. B. Hauna or any offliciai et the Canadian Govern-
nient Merchant Marine as te what route a ship will piy
upon," declared Mir. Baliantyne. "I have net asked hlmn how
much h. bas paid fer asparagus, or petates, or butter. or
coai. The. governînent have sometbing te do besides dlpping
into the. petty details et management. Theretere, we say
te Mr. Hanna aud these whe are managlng the, siiips: Ail
that w. want yen to do i. te manage the. shipa te the. ver>'
best ef your abîlit>'; ail that parilament and the. gov.rnment
and the. country are leeking fer is that at the end et the
yéar, if that béaut ail possible, the. figures shail be on the,
right side."

Tiiere may b. henest doubts as te the. advisability et
geverninent ewnershlp et railways, or as te the wisdomi et
the government going inte the, shipping business on, the
wholesaie sepe preposed b>' Mr. Baliantyne, but it woiiId
seemn te b. the. cemmon-sense methed, even if net strict>'
constltutionai, te divorce the. systems troni tiie dally inter-
ference ef evrr> member et parliament.

PRINCE ALB3ERT VIRE UNDERWRITERS

At the. annual meeting et the. Prince Albert, Sask., corn-
anitte. et the. Western Canada Fire Underwriters' Associa-
tien recent>', the, teliewing efficers were elected: President,
A. I. Wilkinson, re-eleeted; vice-president, P. W. Mahoxi;
executive, E. T. Bagshaw, J. S. Fowiie and Frank Kishe>'.
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BANK BRANCH NOTES

Imperial Bank Premises in Amherst-Bank of Montreal
Announces Numerous Transfers-Royal Bank to

Have New Toronto Branch

The following is a list of branches of Canadian banks
which have been recently opened:-

Halifax (Young and Got-
tingen) .............. Royal Baik of Canada.

Sarnia (Christian and Con-
federation) .Royal Bank o Canada.

Bala, Ont. Royal Bank of Canada.
Caimanera, Cuba .Royal Bank o Canada.
Maximo Gomez, Cuba Royal Bank of Canada.
Silveira, Cuba ........ Royal Bank ef Canada.
Cap Magdeleine, Que... . Bank ef Toronto.
London, Ont............. Standard Bank.
New Westminster, B.C. . R .... Bank ef Nova Scotia.

A nw Imperia] Bank building wll ba erectnd in Aherat-
burg on the old telephone office promises. Tya new building
will be moderR in every respect and work will b commenced
as soon as posible.

The Royal Bank has acqulred the twe-story building and
the land at the. nrthwest corner f Spandina Ave. and Harbord
St. er $2,000. Alteration, B.C t.. batnk' requirements ave
be.n coznmenced.

M. Charles Mr Stork, wil retered rm tn staff o
tur anadian Bak et Commerce recently, Th one o ti oldet
il tbe service et the institution. oe was hem at Brampton,
Ontarie, in 1855B Ma . Strk began ai career with the bnak
at th Tronte ofrice s 1872, and adter being statvened at a
aumber ut branches was appointed accountant at Windsor in
1879, Four years later lie becaine manager ef that branch.
St 1888 h wa tranAterred to the management of the Bhe-
ville brandi, and rernalned in that position until his retire-
ment on pension in January.

Mr. Richard Thorna Mustor, who recently retired tfrom
the batk staff, was inti. emplt y u the Canadian Batk on
Commrce nr 1 but orty-three years. Be began hi bank-
ing herer in 1877, and served in ne les than eigte a
branches et t w bask. In 1896, M Mussea attaned the rank
1t manager at Dresdon, Ontare, and aiso srved as manager
nt 188nvlle, Ont., and Sueoride, P.E.. en 1912 Bel as
appointed manager at Strttuord, Ont., and oevtipied this pest
vunti l his retiren-t.

Pmrsoeal Appontsets

Mr. William lbmti, e Nort Battetord, Sask, fas
been apponted manager eth ee Guelph, Ont., brank of tof

ank Commercer , to stcceed Mr. J. M. Duff
M . c . F. Clark. has bee app nted manager e te

new branch of the Standard Baik at LMendon, Ont
M(r. W. G. Hamilton, turmerly manager ef thi. Bank of

omaere, Carmangay, Sak., ha ben appelnted manager of
th Dankl Orant., a Yurkton, Sak,.

M . p E. Long, tormerly tf the main branch e this Bak
fTntP, Montreal, as b n appoented manager ef the

bnws rnew braneh at Cap Magdelein , Que.
Mr. W. G. Dilon, formerly accountagt of the Bank of

oa oota, nt Vanouver, B.C las been appointed ean-

EXCHANGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange and b
brokers, report the following exchange rates to T he Mone
Times-

Buyers.
N.Y. funds ........... 10 pm
Montreal funds ........ Par.
Sterling-

Demand ........... $4,2550
Cable transfers ..... 4.2650

Sellers.
1014 pm

Par.

$4.2650
4.2750

Couni

k to

RAILROAD EARNINGS

The following are the earnings of Canada's traw
nental railways for,the first three weeks in April:-

April
April
April

April 7
April -14
April 21

April 7
April 14
April 21

Canadian Pacifie Railway.
1920. 1919.

. $3,617,000 $2,921,000
....... 3,635,000 2,868,000

........ 3,624,000 3,037,000

$10,876,000 $8,826,000

Grand Trunk Railway.
...... $1,469,333 $1,274,553

........ 1,120,792 1,263,483
1,205,645 1,248,310

$3,795,770 $3,786,346
Canadian National Railways.

....... $1,834,118 $1,457,144
........ 1,818,934 1,590,159
........ 1,805,785 1,568,067

Inc. o
. $ 2ý

+ $2,05

+1
+

$5,458,837 84,615,370 + $ 848,

RINGS

April 2
year:-
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Truie RoAew and InsurmSc Chronile,

of 4Iangtba
Ajiuw.:t Corner Clnircii andt Court Streets. Toronto, OatarWo Canada.
Tdlehm.: Main 7404. Branch Exchange connectina &Ul 4.ParSotl
Ca88. Addr...: "MonUies Toronto."
Wbmtaeg Offie*: 1206 McArtiiur Building. Taephon. Mata 8440.

G. W. Goodail. Wetern Manager,

SUB8CRIPTION RATES
On. Tear Six Mouths Tbree Monthe Bluet Cà"

$3.00 $1.75 $1.00 10 CevIta

ADVERTISING RATES UPONý REQUIST.

The. Monetary Timeus was Stablished in 1867, the. yea of Confedoea
tion. It absonbed in 1869 The. Intrcolonial Journal of Oommee. od
Mn.arual: in 1870 The. Trade R.vt.w. of Montreal; and the Toronto
Journal of Commerce-

The. Mon.tary Times doe. not necessarily endorse the stateuiats "md
opinions of1 its correpondent&. nor do.. it iiold itaelf renpusl ther.

The Mon.tary Times. Invites information frmn tte reser ta&d n
eluiui froun ita colmua frauduient and objectionable advetiseiunta. AIl
information 'vill ii tx'eated eonfidentially.

SU1BSCRIBERS PLEASE NOTE:
When chaugina your minaling instructions, b. sur. to state fuilly b.tb

>'our nid and your uaw addrega.
All uiled papex' are sent direct t. Frida>' .walug tialn An>' sub.

serbewo r.celve isi Ppepr ltei will .cntr a taver b>' tomplainiug to
thecirulaiond.partinent.

j REACTION AND A POSSIBLE CR1815

TNFLATION and speculatien continued for alineat eight
1eurs after the~ close ot the. civil war iu the United

Stts The war ended in 1866, but it was net until the
panic of 1873 that the. air was cleared and a mevemnent
t@wards sounder financial conditions set on foot. These tacts
were emphasized by John Moody, the, well-known financial
statlsticlan and writer of New York, lu au address before
the, Board of Trade, Toronto, on Wednesday. In comparing
present conditions, however, lie pointed out that it was flot
sto to reasen entlrely fromn analogy, for at the. present tirne

there lu a world..wide siiertage of the. necessities of lite.
wbereas this was not the, case atter 1866. Wile a panlc wau
quite possible, therefore, he cencluded that a wldespread and
prolonged depression, such as followed 1873 siiould- net be
.xpected, for the. deinand for geodu would seen restore in-
4ustry to a healthy condition,

Wiien the upward trend of prices was resumed early in
1919, after a few weeks' receusion tollowlng the. armistice,
it was au entire surprise te the indutrlal and financlal
world. Most lines of lndustry are stili quite unable te keep
up witii the. dernand fti their products. Tiiese developments
have necestated another revision ot financisi opinion, aud
some ftrmu are going aiioad with uew prograînu ou the.
<asqumption that hlgii prices will be with us for muany years
ta corne. Otiier., iiewever, have decided to purusue the, mater
polivy et profltlng by tiie preueut situation, sa far as their

pouton capacity will permit, but refusing te luveut fr-.
tercapital at present inflated prices. An official of eue of

the lJargeet preduciug snd distributing firmsin Canada made
the. staterhent in an interview wltii Thse Mondea,y Timt'cs that
tbey would make no additions or extensions dur'ing the, pre-
<sent year, which is iu muarled centrast ta their pellcy for
<many yeans past.

Ju~st how far distant the. tur in events rnay be can
on1y be guessed. On. thing lu certain, iiowever, and that is
$ii* the. present rime in values, and cousequeut prosperity,
~wiil be f<ollowed by a reaction wihici may carry us back te
th levelIp of 1914, or even furtiier, Mr. Moody is of the,
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opinion that an actual panic is ret necessary to bring about
this change. The elcperience ut the. paut ha, however, been
that, a criais of soine kind marks the, turning-point. If its
severity la proportional te the. extent and degree et the. ex-
pansion whicii precedes it, the next crisis wvill indeed be
a panie. It is aIse quit, obvious that governmeuts are un-
able te chieck the. present ris, lu prices and titi aocouipanyiug
orgy of extravagance and speculation; even well-organlzed
and wvidely-supported thrlft campaigns have talion hoe-
lessly flat. Tii. meut service that the. individual o>r the cor-
poration cati reuder i. te pursue the. sate and conservative
policy et .cenomiy, for in preaerving their own financial
strengtii tiiey atre erectiug bulwarks againut a stormi whichi
will certainIy corne, soone(r or Iater.

PROTECTIVE" SENTIMENT IN THE WEST

IJ NEQUIVOCAL ,ui itu denunclation ot the. protective.'tariff,the. Canadian wst hais nevertieleua not iieultated to
extend support te local industry by other metiiods. Agricul-
ture, itu basic lnduutry, and the. oue whlch. preaunmbily, is
the. beut able to stand on itu own feet, lias been caretully
nurtured by governument boans at less than market rates of
interest aud by direct co-operation et thie provincial depart-
menti et agriculture. Wholesale guarautees were extende<i
te railway enterprise, and lait year the British Columbia
governnient establisiied a departmeut of industries for the
encouragement of industrial enterpnise in the province.

In concluding an editenlal, summarizing Saskatchewau'u
metiiedu ef developing infant industries, the Regina "Leader"
uays: "The Saskatchiewan metiisd et encouraging and asuist-
ing infant industries, by tiie application of the, co-operative
principle, is as superler te tiie federal method et tariff pro-
tection as day is ahead et nigiit." Reterring te the. wool-
growiug industry, by way of example, the eidtorial says:
"In order te ftnd a markcet for Saskcatchewan wool sud secure
te the. woel-growers the. bigliet prie ebtainable, the, ce-
eperative branch et the provincial department et agricul-
ture underteok, some years aga, the. co..operative handling

1 .. IIRO'l'E("l'IN'E*' 
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20
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24
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and marketing of wool. Tt encouraged the. proper grading
of wool, and, as a resuit of its efforts, the waal-growing
industry bas expancled enormously, and gond prices have
been obtained.

"In other words," says the Ledr""the Saskatchewan
government encouraged the developmient of these industries,
managed theni in their infancy, but did so by miaking them
not only seli-supporting, but profitable. Tt did not make al
the. people bear the. hurderi of their dlevelopment, as the tariff
doca ta assiat a few manufacturera. And the Saskatchewan
gaverfiment saw ta it that the. 'infants' diId flot remain so,
but grew up strang and self-supportingr. Theri. when tbey
were established, they were set up as independent co-opera-
tive commercial enterprises, wlth huindreds and thousands
of sharebolders and] a brigbt future."

We mauy, then, conclude that the. west rcognizes the.
va~lue of assistance durlng the. "infant" stage. Whether that
assistance takes the. negative farin of a tariff shuitting out
goads trami abrad, or b. extended by guarante., bonus. or
goverrument aperation during the early stages, does not alter
the tact that the general publie is taxed for the beriefit of
one lndustry. If Saskatchewan was finally able ta cease
supporting the. industries it b.ad establlshed, it la. indeed,
fortunate, for the protected industries of tie east are more
dependent upan the. tariff than ever before. The western
provinces have not, iiowever, been so succesuful ln attempta
ta build Up lnes of indu8try other than agriculture. British
Columbia, passessing considerable natural advantages, bas

benmare anxbitious ln this directian than its neighbors an
the. prairies. This province bas been rather tuoa uious ta
force the ilevelopment af manufactures at a time *hen its
awn credit cannot weil b. endangered by the. assuinption af
adtional obligations. In atatlnir the. attitude of the, pro-
vince regardlng the, iran and steel induatry, Hau. William
Sloan. mînister af i nes., said in the. legislature recently-

"I may say, that the government lias received niany
applications tram various quarter. for substantial support
iu the. launching af this fnjlustry. Ail these applications.
reqired, however, that the. gaverninent enter into financial
i'esponsibillties ot a very serious nature, iu mauy instances
t. the, full inancial requiremont. ut the enterpris.. Tis
would involve a bindlug obligation not lifghtly ta be under-
taken under the. conditions witii wich the. province bas beien
faced durin.' the. unt few vears.
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Australia and
New -Zealand

lÈvcry effort is being put forth to,
foster andi increase trade between
Canada andi Australasia. The cor-
respondents of this Bank include
the principal banks of both Australia
andi New Zealanti, andi on the Pa-
cific coast of both Canada andi the
United States it bas branches in al
the principal ses-ports. With many
years' èxperience gaineti in trans-
acting a foreign business, its services
are at the disposai, ùf Canadian ex-
porters andi importers.

THE CANADIAN BANK
0F COMMERCE

paId-up Captal1
Reserve Fund

$15,000,000
$ 15,000,000

LONDON
L )NDON, th heart of the Empire, is

the centre ofthe financial worid. Ail
roada, ail sea-lanes lead to that mighty
City of distribution, of import and export,
of bankert and financiers.

It i. inevitabie that Canadians having
commercial relations overseas, require
hanking facilities linked up with Canadian
finance. The Union Bank of Canada bas
two branches in London-at 6 Princes
St., E.Ç., and at 26 1-fyrnarket St., W.

Officers at ai] our 400 branches will
gladly advise on the transaction of over-
seas business. .

UNION BANK

EXPORT TRADE
'1 he extensive foreign con-
nections of this Bank enahie
us to place at the disposai
of our customers the best
existing world-wide banking
facil ities.

Our local Manager is
position. to give you
assistance and advice.

in a
both

IMPERIAL BANK
0F CANADA

202 BRANCHES IN CANADA

Ag~ents in Great Britaia: England -LUoyde
Bank. Limited, Lonidon, and Branches. Scat-
land - The Commercial Bankc of Scotland,
Limited, E-dinburgh, and Branches. lreland-
Bank of lreland, Dublin, anad Branches.
Agents ini France :-Credit Lyonnais. Lloyd.9 and
National Provincial Foreign Bank, Limrited.

Bank of' Hamilton
HEAD OFFICE -HAMILTON

lEtabMi.L.d 1872

Direct or.
SIR JOIIN HIENDRIE. K, .CV.O.. 1'resdlent

CYRUS A. 131RGE, Vice-P1resident
C. C. DALTON ROBT. H1OBSON W. E. PHIIN
I. PITBLADO, K.C. J, TIuRNBULL1 W. A, WOOD

Branches

At Montreal, and throughout the ProVilices of
Ontario, Manitoba, Saskatchewan, Alberta and
British Columbia.

Savingt Department et &il Office.
Deposits of $1 and upwartls r.ceived.

Ativances madie for Manufacturing and Farming
purposes.

Collections effected in aIl parts of Canada promptly
and cheaply.

Correspondance solicit.d

?.ld Up Capital 4,-,-

30, 1920.

Capital Autkorized
Paid Up Capital
Réserve Fand

J. P. 13ELL General Manager
437 
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PERSONAL NOTES

MR. WM. N. MCILWRAITH, of Wood. Gundy and Coml-
pany, has returned to Toronto froin a trip to Great Britain.

MR. T. A. COLCLoUGH, KC., deputy attorney-general of
Saskatchewan, is leaving the department to commence
practice as a barrister in Regina.

MR. E. F. ALEXANDER has arrived in Canada to assume
his duties here as chief agent for the Continental Casualty
Company of Chicago. The head office for Canada is being
moved froin King St. West, to 80 King St. East, Toronto.

MR. L. C. ALEXANDER, Toronto, for the past eight years
inspector for the London and Lancashire Fire Insurance
Company, in Ontario, has recently been appointed inspector
for the Union Assurance Society of London for the pro-
vince of Ontario.

MR. Roy T. LL&VENS lias been appointed inspector for
Otario, for the Glens Falls Insurance Company. Mr.

Leavens was born
and educated in
Toronto, and has
been thirteen
years in the in-
surance business.
He started with
the Canadian Fire
Underwriters' As-
sociation and rose
to the position of
chief mercantile
ins pe ctor. He
then spent sonie
time in the agency
busintess in Tor-
onto, but went to
Winnipeg in 1918
as travelling re-
presentative of the
Western Canada
Fire ' Underwrit-
erp' Association.
In 1917, he enter-
ed the services of
OsIer, Hammond
and Nanton, Win-

riipeg, as chief inspector, covering territory as far west as
the Pacific coast. Sydney Crocker, 24 Toronto Street, Tor-
onto, is the chief agent for Canada of the Glens Falla In-
surance Company. Mr. Leavens will also be closely as-
sociated with Hearn and Van Norman, the Toronto agents of

superintendent
parlor cars and
His headquartE
formerly assist
Winnipeg, and
headquarters of
Winnipeg.

Ma. W. G.
23rd..

Ma. HENRY
on April 11. 'I
of the Bennett-]
ford Mines and

Ma. WILLIA.
late Mr. Gordon
wich, Waterloo
business with th
of Stratford.

boro, di(
of the 1
Commis!
xnany Pl

.ver sleeping, <
e over the enti
onto. Mr. H.
succeeds Mr.

icceeds Mr. W(
nd Mr. Worby

died in Hamil

betford Mines,
was secretary

d Crome MineE

died A

b lawyer
3ore was
erboro C
is associ

years.
MH

TEMPLE BLACKwooD has been appointed
for Laidlaw and Company, members o1

acies.

J. M.
ing a

at '



ARY TIMES

Dominion Bank I0
ES TA LLISHED 1871!

Pf Merchants, Traders, Manufacturers,M
received on favorable terms.u

s and Agents throughout the world. E

r York Autecy 51 Broadway

neland. Braneh -7 18 ornhi. E..

UEEENEEEEEEMEEEME 36EIIEEEE

THE
Nov
Capital paid.
Reserve Fui

vided Pi
Total Assets

HEAD OFF
CHAR'

General Ma
H, A.

BR
39) in Nova Scot
1'2 in Prinice Ed

122 in Ontalo'

Bay Roberts Rt

Biell Islandi Ci
Blonaitai C;
Bonne Bay ci

Biirgeo ci

Raverna, Cuba, Sa
Jamalea-laiclk H

Morant llay.

IÀmitedý RL

Frnca-Credit 1,

United Sutat-BJ
National Ba
National ;ai
Fourtut Stre
National Ra
Banik, ';an 1
polis ; First

!A SC(
TABLISHED 18K

'Up -

id and Undi-
-ofits over
over HA

1,LES ARCIII13AI, Pre

nager's Office, T
.ICHARDSON, Gn

kNCHÉS IN CANA
la
ward island,

3i8 ini Nt
22 iii QI
32 in W

NEWFOUNDLA?
Iin
irbunelir
italuta
lange

Islands
lannlel

Fogo
Grand Hlln
Ilarbor Grac
Hermitage.
Little liay

Islam

IN WEST INDIES
n Juan, Fajarâo and Pouce
:iver, Kinigston. Mlandevi
Port Antonio, P'Ort Mar
iar', Spanishi Town

N UNITED STATE
CHICAGO N E W V~

CORRESPONDENi
e L'ondon joint Oity an1
~yal Banik of Scotland,

yonnais.

ank of New Vork, N.1
Tik of Comimerce, New
nk. Boston;. First Nation.
et National Basic, PItila
Luk, Blaltimore;' The A
ýranciscn, Firat Nationsa
National liank. Seattie.

OF
)TIA

9,700s000

18,000,000
220,000,000

LIFAX, N.S.
siilent

oronto, Ont.
Manlager

DA
'W I3rnnwick

eateril Provinces

St. John's
V Trwiiîingatce

Wesleyville
Westernl Bay

dIs

P lOrto Rico*
Ile. Montego Bay,
ia. St. Anials Bay.

ORK <AGENCV)

dMidland uank,

i A. New Vorl;
V'ork; Mercehants
al Bank, Chicago 1
deiphia; Citizen 5mnerican National
I Bank, Mfin nea-



THE MONETARY T

LOCAL OPTION FOR TUE SINGLE TAX

Leaving Question to Municipalities Opens Door to Unfafr
Discrimination-Would Attract Large Industries

DY J. COUavwrND ELLI-r

T HE announcernerit made by Premier Drury in his tour
of northern Ontario that it was probable that the.

farmier governrnient would initiate legisiation te permit local
option ini taxation with the hope that municipal single tax-
ing wvould be the result w-ill be heard wlth regret by ail
those wvho hatve been able to appreciate thie follea and fal-
lacies of thie single tax where it ha, Wen in operation.

It ia not necessary te reiterate that the failure of the
single tax, so-called, in western Canada i the, past decado
lias induvcd practically everyr admlinistrator of taxation te
revert to sorne otlier methods of securlng revenue. It 'will
1be reciifled that in the years before 1910 the tax base in thie
urbain conmmunities was distrlbuted airnost equally between
land and improvenients but within a few years laud had be-
corne the sole bas:e. In the boomn days the dazzlîng prosperity
which ateeompanied the inflation of land values blinded the.
oyes of administrators te the deficiencles of the ayqtem of
municipal single taxlng. Single tax journal. and supporters
polntcdl to western Canada as the land where their dreams
bofd corne true but eventually thie prediubtion of reputable
econoinists tint 'while the sigle tax rnlgbt b, succesaful
in days o! exceptlonal prosperity it was doomed te be a
lamentable fallure in adversity carne truc. In 1914 Prof.
Robert Murray Hlalg concluded a report upon western taxa-
tion wltb thie words, "the systern o! taxation dca. not cheec
or prevent speculation in land, the absence o! a tax on build-
ig la not in lt.eif an insuranco that building aetivity wili

continue indefnitely . .. and it has been customary te tik
o! western Canada as a reglon whore single tax measura.
have been unl!ernily succcssful. Such ià net the case,"

Theory Fall.d in P1ractice

Nor is thiq the most stirrlnx lndlictniont of the municipal
single tax. Practically every'admniltrator upon whomn fell
the duty of puttlng the finanes upun a sound baais con-
demnad the single tax and sorne oven went so far as to elihu
thnt it, actuaily pwrmoted speculation in land. Consequmently
tiare Ig a tendency now te rely upon land and lrnprovements
es bases for taxation along wilthiIncarna and business taxes
~and thie single tax is growingr in diafavor,

M~oreover, the'sys;tem of single tax propoed by Premier
Drury is partlculariy virulent and will brlug about con-
squences which will inevitably reiult, in its spe.dy rapial
wn municipalitie unit. ia coudlenining it

lIait te New Industries
Regarding tie matter frai» the. point of view o! thosu
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AFRICA'N BANKIN4G
CORPORATION, LiMITED

(L ON DO N)

PaiuI-up Capital andl Reserve, $6,M0,OO

Over 60 Branches and1 Ageucies
throughout South Af rica

Principal Branches locatcd at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth. Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates <Iocumnentary bills cf exchauige,
issue& drafts and cable transfer. and transacts
a Renerai banking business direct with the
branches cf the Bank ini South Afie.

Correspondence invited-c fron Canadien Ship-
pers to South Africa. dnd facilitita offcred for
tht conduct of their business with that country.
Addreus the New York Agency

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

Governaent Bonds and Savings Stamps
There i8 a page in the Home Bank's Thrift Account
Book for entering the date of purchase. &Mount, and
interest dates on Goverroment Bonc4s, \Var Stsznps, and

<Savings Certiticatea. The f crm is very concise and wiIt
preserve aIl tht detailà for ready reference. Ask for a
copy of the Thrift Book. Distributed free- et ail Branches.

Ssanches and Conneactions Throughout Canada

Head Off ice and Nr.. Branchait Mn Toronsto %

TIIC MERClIaNTI BANK
Head Office: Montral. OF CANAI>Ab Established 1 884.

Total Deposits (30àh Ney., 1919) $UA,W,0
Total Assets (30ti Ney., 1919) $2W0,00,00

* . ?AI3URaord of Directoie.-
SIRH. ONTGU LLAN Vc-rsdn

A. L. Dàwzi Gato. L. CàiNs
tit Ltwig, BART. F. HowAR» W[18) ALWIU> B, EvAJ<I
£NTTNS FàIQUNAI oH LTO THOs. AXEAIN

Gt~1M---g D. C. MACAitow
Supt. of Branches àad Cbief Inspectoe: T. E, MitaamtT

* K, W. PJ.ACKWELL

L'T.-COL. J. R. MoovrnL
HoN. LORNE C. WEBSTER
E. W. Kttmv.àND

ALLIANCE FOR LIFE
,orporations and
io bank eclcus-
Ltion have donc

Their banking connection is, for if c-
yet the oniy bonds that bind thern to
this bank are the tics of service, pro,-
presuivenes, piromptnesa and1 sound advice.'

camada, .z*.sdinz <nu the MtIatic t. the Pacfie

65 Wull Stret: W. M. Ramsay and C. J. Crokall Agents
Office, 53 C.tuIilI;: J. B. DonseIIy, D..S.0., Manager.

Ion Joint City & Nidiand Bank, Limited, The Royal Bank of Scotlaad

Fald-op Caital, P**Aee»
Résrve Fends, $,574M3U

1920.
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MONTIREAL, ANDYTOIRONTO STOC,
SAles anti ClauinÎlg QulOttl0nall for Week ended Aprit 28th, 1920. Montre.il Figures su

te 14<wke

Asbeutau Corporati on .... Cem,

Atlantic Sular Carn'

Oïlrcelenà .. .. .
Be li Telephne...................

8rahilUun T. L.. & P. C a. cern.
Bitel Coaumbia Flelung & Pu2ching Ca,.,
Brim ptan _ , _ ... .-....
Burt ce,. F:. N ...... .cain

pre f
CanïtJa lircad ,..,,,,,,...,corn,

Canada C.)rgneflt...,... ... ,.,Cr

i.;8nuda Fùundrieu & Foain*u- . ucini,
C a nd a S tearnqhip Lineo Ljt......corn.

Canadian Car & Foundry

Canadiben Collons, Lrnt .... cm
,,,.,pro,.

Canadiun General Plectric............_
pref.

Cama4lujn Lcootive.u.con
- .. .. ... ... prof.

Gi. N.W.ý Land _..... . comn
Vanadlan Pa11ki, kalway'

Vaenadian S; It
Ca.rriiig, FatLa.. com,

City DAfrY.,. con «pro
Conia¶auMî,8 Lt .... per shute)Cerne. dared Mîini & Sincit, Co 2 pr

Crowm lieut Puce Goal C ......
Crrow4 Recerve. Mining C.._($1 pet shar,)

Dtot Rlalw.................
Dominion Iran .rf
Donne Mncs.. ................ (*10 pur>
Dominion Igridge ............

. ... . .. .... prof,
Domiion Cul. Cern.

Dominion .la ....>
... .... ... pref.

Dominion Steel Corpr>qution. -Cer.
rrf.

Dominion Texlerp .,........,o....

Duluth Superer Trctn.........
GoedwfIna LInpîeýd ,,.,....con,

81.11es Hanfrcw........... .ün

Illinois Trcton _..,...
International lPetroletm C .. ,. ... A Sparl,

La Rose Conelldatd........ (85 par shirç>
Laurentide Cno.....,.......... .....
Lyal Const roct ion Ce........ ... :,::: .

Macdnal Co.. MII Ld Ça.. .... .,...zoe
Adste oty ompa iroi ...... pr..

S5,n~rh 8 rnIt1n .,......... ..... ce.
. ... prof,

moqna1 Klftwcrlc .. corn.

1iovteSai t¶n. imied ...... com,

Motrel L.SII Ho& POw..... ....

Teso' LlmltcO y%. ,:.......72.on

Price... ...... . . ., ...,c des
PVaiiicIl PSu............... cern,
.>* c -Iu-l.... ... . Pow rC e.

Aska id 'Sales Asked Sid Sales
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BANK 0F
PÂID UP CAP'ITA-L -

RESERVnE FUND -

RESERVE LI1ABILLTV

AUSTRtALA an~d NE-W ZELALAND

NIEW SOUTH
4ESTABLISOIED 1817)
AIJSTRALIA

OF PROPRIETORS -

WALES1
- $ 20,000,000.00
- 16A00,000.00
- 20,000,000.00

- S 56,000,000.00

AGGREGATE ASSETS 30th SI-PT., 1919 - -wa- - - - - - -

Sir JOHN RUSSELL FRRNCH, K.B.H., Cenerul Manager

340 BRANCHES and AÇENCIES in the Australian States. New Ze..Iand. PFjt, P>apua (New Guinea), and London, The Banik transacts every descrlption
of Australian Biank i ngBusiness, WooI and other Produce Credits arranged.

HIEAD OFFICE. GEORGE STREET, SYDNEY. LONDON OFFICE: 29 TRREADNEEDLE STREET, E.C., 2.
Aomwrs:i OASF MONTREAL. ROYAL 13ANK OF CANADA

BUSINESS FOUNDLD 1795 l!UCOUPORATED IN CANADA 1

ÂMERIcÂx BÂNKE NOT9rvEJMw COMPANY
ENGRAVERS AND PRINTrERS

BANK NOTES, BONDS, MUNICIPAL DEBENTIJRES, STOCK

CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Spectel Seleguarde Againet Counterteiting Work Acceptable on all Stock Excliangea

Head Office: OTTAWA 224 WellinIgton St.

)MAN'CHES
MONTREtAL TOUONY0 WINNI1PEG

224 St. Jaes Street 19 MeUsr4a Street , tin Banke S1

5,7

dl&

-. HE

eyburu Security Banik
'hartered Jiy Act of the Doinion Parisent

HR4D OFFICE. WSYBV RN, SASKATCHEWAN

BRINCIES IN S'ASKATCI)EWAN Ar

)unii, Vellow Grass, MicTaggart, lbdllrte, Midale,
ii, Colgate, Pangmnan, Radville, Assiniboi.a, Bensosi,
ccod, Readflyli. Triburne, Expaiise, Mossb.nik. Vautage,
livater. Darmiodv. Stousilton. Osaze, Creeliiiai and

E8S TRANSACTED
ELL, General Mamausu'

Winipg

:ba<..

Bank of New Zealand.
Establinhed ln 1861

Bankers to th. New Zoaiand Gopwr»ment

CAPITAL
Subsciribd .,......-.......... $13,528,811

SReserve Fund and Uudivided Profits.. 12,147,874
Âggregate Assnts at 31#t Mardi, 1919.... 210,299,500

HEAD OFFICE-WELUNGTOI4, NEW ZEALAND
WILLAM CALLENDER, Gencr.!t Manager

The Bank of New Zealand has Branches et Auckland,
Wellin21,, Christchurch, Duniedin and 199 other places in

Ne sad; also at Muelbourne and Sydney (Austratisi),
Suva and L.evuka (Fiji) and Apia (Samoa).

The Bank hs 'acilities for truusacting every description
ofBeahriur busines@.. It invite. the establishment of Wool

adohr duceCr:dits, eihor in sterling or dollar-.. witli
cnyof ls usraisi Banche.

LONDON OFFICE: I Quoe Victoria Street, Mansion Hoeu&*, E.C.

CHIEF CM<ADIM4 AGENTS.
Caaadian Bank of Commerce Bank ci Montres

ril 3ü, 1q:2@ý
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1'On a Nation-al Power Policy .
Necessity for Power Deveiopment Recognized in Creation of Dominioni Power Board-Example
of United States-Suggested Constitution for Board to Carry Out National Power PoIlcy

(Contributed)

T IEuren ncesiy f o-i-Iii;tiiiofwater and fue
tion of the Dominion Power Board iiu Apiril, 1918, with the.
primnary abject of investigating titis problem, and furtiter
by the. subsequeut formation of the permianent sub-commttee
of counil to deal with questions of power.

The. necessities of the. -acute fuel aresiC in Canada and
of substitut.ing water for fuel power wherever possible were
ably presentvd at the profe."ional meeting of lthe Engineer-
ing Institut. of Canada abouIt a year ago and are now very
generally recognized. The. shortage and ilgi cost of fuel
has been forcibly brought home te most inçlust.ries and to
nearly ,every home in Canada in the. last two years. Is
everyting possible being don. about it? An unavoidable
factor in the. probleni is thst, even with the. best efforts 'it mnust t14e years before, any marked result cari b. obtained.

Vlewpolnt in the. United States
Acroj3s the. border our nielghbors are tending fitrongly

towards an active national power policy. The annual re-
port of the. director of the U.S. Geological Survey, 1919,
spenking of 1hs "Division of Power liesources," atattes titat-

"The. funetion of thi division le te luvestigate the.
magnitude und distribution of water-power sites and fuel
deposits, placlng special empithasi4 on the. relative importance
of the. sources from whlch enýiergy la locally obtain.d and
giving due consideration ta future requiremnents of energy , .

"Under the. war dentand for fuel conservation, lhe
hydraulie engineers of the, Geological Sitrvey served the.
Fuel Administration ini a fi.ld study of power problesns,
botii statistical and engineering .....

"Thus a power aurvey of tihe United States was iieguii,
and wltb the. termination of thtis' co-ope ration with the. Fuel
Admtinistration at the. end o! the war, the. Secretary of th.
Interior asked of Congressa two approprlatlonti, one of$û,
000 for continuing titis power survey over lthe wiiele United
States, and the, other o! $200,000, for an intensive surv.y
iof the. Industrial zone of the nortiienit, where power re-
qlairementa are most congested. . ..

"TIhe lirst step ista t et the. fadas for the. country as a
wiiole and particulsrly for the, North Atlantic induatriat
district .. ..

*'TEtlu ltter, the. 'muper-power' project, whicii e-nglugera
aigree seems wholly practicable, is ta pool the. power supply
for the, wiiole industrial ares belwe.n Boston snd Washing-
ton, in whlchis lu oncentrat.d one-fourtit 0f the, power-gen-
eratig capaclty 0f the. country. Sucit s unifled power mys-
tem would tie togetiier properly loeated steam-electric and
hIydro-electrie plants . . . Y.

Tis "super-power" seheme for tii."Nortit Atlantic In-
4dstrial District" is dealgned (per Secretary Lane', Anual
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The Management of Your Real Estate
tcither! 1mi1 o ago, is one1Of 111( 1l1anyI cap.tcitit-s îii whlichi

eCAn Il1't ÇA sýeryicu to' yuu 1. \\y flon(t rûlieve %ourself of
the qI lrou ')f l collcttn rents. 1 h 11nakxug utro Ir, seLcur-

iuTerelt1 on1 moIgIagea iltthrtoulaoedtail',, by
;ippoMtIn n as %ouir agent

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAiD-UP CAPITAL - $1.000.000

WG.Goieha R SH0Jo Joh~n Massey
Col A. r. Good-~ham J. 11, G. Hagur John Can phelA S.S.C.
F. Gordon 0,'ç, Georgt 14. Smith Williami Nluluck

ERC. Ckarhion George W, Allen. tC . MI.P.
Mmn.ger. Ontario Branch. A. E. H-Ssn

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

Correspondence solicited
Ujnion Bank Building - Edmiontoni. Alberta
C. S. WALLIS. Gua. T. BRACG. J. J. ANDmmSON,

President Vicc-Pres. mnà Secretary Managisig Dlrectoe

WOSTIALTE TRUST COMPANY
He.ad Office V E ETitr. EC.

4.d R.fln &nea ss., IjEjswnaeq,..T

RF.TAY LOREL Ma ag iecr

SENNS. PrV.UM. JAMES W. »)AVIDSOI4. Vice-Psidect

k. W.'sterm Agencies & Developuient Co.
Gît Edg. Farx Noilgages 1062 te. lavutre 7% for We.

Valguy, Abeta Canada

ijon Textile Conipany
Limied

turera of

Fabrica

> WinnipegI

Thne Saskatchewan Mort-dgage and
Trust Corporation Liïmited
oIfçy you the benefit of their expeience ag

EXECUTORS, ADMINISTRTORS, TRUSTEES,
MANAGEMENT 0F ESTATES, ETC.

IMONEY TO LOAN ON IMPROV]Et -FARMS

AND) MODERN CITY PROPERTY

REG»INA - SASK.

THE BANKER
Hielac Office*# MIONTREAL

- - $1,oo.,oooAuhorzed Caia -

Prejideni -
SIR H. MONTAGLI ALLAN. C.V.O.

Vice-P ruidenl* -
K. W BLAVKWELL O . C. MACAROW

JAMES EL.MSLY -Cenerai Managcrý
C. D. CORNELL - Sectelarg

Directors:
Sir H. Mantavu AUlan, .M Kilboiins

Iý ' ,,PCdCppen T, . Merrt'~

Davld N. C., Hogg W .Medu EdIwin H. Wilson

Offices now open in Montreal, Winnipeg,
Calgary, St. John, N.B., Halifax, Regina,
Vancouver and Victoria; and WiIj 1 b
opened shortly in Toronto.

Preuises in Mercliants Bank ]Building in eacli city
23

F. E. Meredîi. K,.

:10, 1920.
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TRE TRUST COMPANY AIND ITS SOLICITORS

Division of Work Among Accountans, Estatu CI.nk8and
Other Ollicers 1alkes Basler Administration of Estates

S HOWING how the. trust cempany benefits tiie lugal pro-
fession, a recent nunuber of thie "Executor and Trustee,"

issued by the. Toronto General Trusts Corporation, discuasea
soin. ef the. legal phases of corporate administration. "Trust
companlea," says the, article, '"on accouxit of the. nature of
thiiur businebsa-adniiilstcring estates and trusts, acting as
guardians, truste. for bondiielders, assigne., receiver, etc.-
are brought lnto close contact wlth the. legal profession. Tiie
tulleat confidence siieuld always exist, thierefore, betweeu
trust compauleg and the. profession, as the, best resulta ean
be obtained only wben the onu bas a proper appreclation ef
the. service it can render te the. othur. In Canada and the
United States, lawyers everywheru have been quick te appre-
cisate the. advantages of the corporate trustee-the gruater
certality tiiuy have than in tihe case of a private trusts. ef
being r.taixed to do the. lugal work in cennectien witii estatea
in whikb a trust coinpany is trustee or administrator, of the,
benefits et expert service, linanilal rusponsiblity and con-
tlrnuous existence, A fuw of the, servIces wich trust cern-
~panies can render to solicitors in the, practice et thuir pro-
tu5m4>n are as foflow:-

ful1ly furniahea hlm
on the passing, h(
tern prescribed by
trust coxnpany offic
court surli informa
costa on passing ai
the trouble of prepi
te tiie Surrogate G
petition, affidavits,
services in auditin
ecenomy in the sav
aud time occupied i
soliciters theruby e
la considerable.Y

attends butor. t
kits sud vouchei

suad has by his
,e both bonefici
required. The î
as if he had go

ta bimseif, for, E
costs include 'p
Inecessary par

of accounts.'
the, trouble, the
ini et the. accoun
e trust cornpan)

New Business
'Trust compaules create snd dei~
tsineais for the legzal profession f
t witin the. boundsofe prefeas
ter te adverts for business. Tii

is te insert his card lu a newor
cempani.,, howuver, are not se

is aIay capacity, sud a large pj.rt
In lxupru.slng upoxi tiie public the.
1 made, the. ieneftt te b. galnud
trust, or the advantagua et inve
ue securitles. Every will prebatu(

Volui
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t~J ni

-when you require medical or legal assistance.
Why? Because you recognize the necessity of
uskili and training.

It is even more important that you employ
a specialist ini the management of your estate
after you are gone. A stxong and responaible
Trust Company wilI bring to your estate the
experience gained through years of specializa-
tion in trust niatters.

You cannot aff<>rd to turn your affaira over
to someone whose first experience must be
gained at the expense of your property.

By naming a Trust Company, you can be
sure that your cberished purposes will bc
falthfully carried out and your estate care-
ttully safeguarded.

THESECRET
Trust Companies started to do business in
Canada wîth the formation of this Corporation
in 1882. By the end of 1919, the total assets
under administration hy ail the Canadian
Trust Companies amounted to approximately
Six Hundred Million Dollars, whilet the total
assets of this Corporation exceeded One Hun-
dred Millions. What is the secret of this won-
derful growth ? This-people everywhere are
becomning alive to the fact that, for cfficiency
and economny, Trust Cornpanies make the best
Executors and Trustees. Write ýto-day foi
Bookîci,

"Making Your Will."

TORO GE EIRMLRU4,STSr 8
CORPORATIVII%

Head Office: BAY and MJELINDA STS., TORONTO
Brachen Ottawma5.u Saakateooa, Vacouver

Canadian 'Financiers
Trust Company

Head Off ice - Vancouver% B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for lnvestnient il, all classes (if Sceuritie,9
Business Agent for the R. C. Atchidiocese of Vanicoluver.
Fiscal Agenlt for IL C. Municipalities.

Inquiries IupAtfd

Cndistitand h Duaauphi Tu lstriCtmpan

Manitoba, and Official Asslgnee for the Western
judlcia1 District in Manitoba and th~e Swift
Cutrrent Judicial I)iqtrict in Saskatchewan.

Sj,.mch Offi.ce Swift Current, Sask~atchewan,

JOHN R. LITTLEF. Managizig Director

21
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CANADIANÇ P'APER MNONEY CURRENCY

Percezitage of GoId Rteserve Shows Large Drop Compared
with 1911-Canada's Position Muci, Better Than

That ef Sorne European Cýountries

'JWthat the funding of Canada's war oibligations le cern-
Spleted, the extent to which inflation has been resorted

to can be appropriately examiined. Ail article in al recent
issue of Greenashields and Company's "Review," went into
this szubject ait Icength, and concluded that the inerease ini the
use of paper money in Canada had been moderato. The
article says:-

"The pyramiding of credit on war loans, which has been
respensible for a goud deal of strain on the credit situation
li countries as strong financialiy as the United Kingdom and
the United States, lias been almost entirely absent from thesituation in Canada. The banks have loaned freely te assist
their customiers te subscribe te the internIai War 1bans, butunder such restrictions that it may sately b, said that the ad-
varices on one loan have been retired before the next one
camne along. The banks, although helders of a certain amouant
of forelgn securities obtained in cennection with credits ar-ranged for European ceuntries, have net been under the.
necesslty of subscriblng te our internai war Jeans. Their re-sources Maire been quit. properJy availed of fromn timo te Urne
for the purchase et treasury bills ef the Dominion govern-mient. The great bulk ef these temiporary advances, however,lias been Jiquidatted lin each case eut et the proceeds of thesueceeding war Jean. Such fereign securitie. as the l>anksliolci are, except te a nominal anieunt, short-dated paper, anid
theoreticaliy ait beast, a liquid asset of the. ftrst dlas.

"It znay be stated with cenfidence, therefore, that ourbanking systeni has avoided very mucce8ssully one ot the.
grreat dangers of war-time tinancing, niamely, an indefinite
tie-up et the credit reseurcos required for the carrying on et
thie erdlinary business et the. country. War Joan subscri ptions,
except to the modierato amouxit adiVanced in cennection wlth
the bean ust fioated represent actual saving by the people of
the country and net mnerely the utibization ot banbclng credit.
W. doubt very much if atny ceuntry lnvolved ln the war-andthis does net except the United States-has cerne throuqii
in as sound a position as Canada in this important respect.

"As te our paper meney circulaLtionl, aithough we must
admit te inflation through an excess issue of Dominion notes,made on the. initiative et the governimeat, the. condition ofaffaira lu this respect cli give rie to ne uneaslness. Rela-
tively, outý position is favorable, and an adjustment te thiepre-war status, a pressing problemi te Europe with i ts mass ofirredeemable paper nxeney, can sately b. classed mmong the.mncir probbenis hore. Tiie tacts, which are net as vell knowti
as they might be, aire brietly as tellows:-
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INVBST YOUR SAVINC3S

in a S/%DEBENTURE of
The Great West Permanent

Loan Comparny
SECU RITY

Paid-up Capital ................ _$2,4112,578.81
Reserves......................4,459.39
Assets ............... ý......... 7,086,695.54

HEAD OFFICE, WINNIPEG

BIRANCHES: Toronto, Regina, Calgairy,
Edmontott, Vancouver, Victoria ; Edinburgh,
Seotland.

The Hamilton Provident & Loan Society
Head Office, Kinu Street. Hamlilton. Ont.

Capital Paid-up, 11.200.W0. Reserve Pend andi Surplus
Prola $1.280.570.59. Total Ametc, $4.764.3.21.

TRUSTEES AND EXEOUTOP.S are authorizeti by Law ta inveut
Trust Funds in the. DEBENT'URE8 andi SAVDNGB DEPARTMENT

of this Society.
GEORGE HOPE, Prasident. D. M CÂM1ERON. Tre*UT.-

TH 'OUIO .VN

51!%
)lute

tu,

OVER 200 Corporations,
Societies, Truastees and

Individuals have found aur
Debentur es an attractive
investment. Ternis one ta
five years.

The Empire
LoaIi Company

WINNIPEG, Man.

)rt Arthur and Fort William
Realty Investments

de City and Revernue Producing Property.
htortgage Loans Placed.

ite us for iJIustrat.d boolet descriptive of
the. twin Citles.

IERAL REALTY CORP>ORATION4, LIMITE!>
Whle. Building, PORT ARTHUR, Onario

INTEREST

RKTURN

A Gilt-Edcge Security
If you buy Bonds et a d:iacount ta yield a certain return you
have ta watt untîl they mature ini order to obtamn a portion
of tbat reluirn. Meaiimre you mnay bc receiving a very
moderate rate rf intetrt oýn your Învestment.
*CA.NADA PERMANENT" Ko.ds are isoued ai par anid bear the veiy

FIVE and ONE-HALF
pe u cetpt nnm payable, h.l(-yerIy. andi therefore yield that rate

;- ogho ,.ut ther wh1, l1 , 'm. Theymaybýe badin~ aumeof $l IXandiupwards.
Ca , or wr for a copyGo; out new hrtorhure. *An Unusual OpportunitY.»

Canada Permanent Mortgage Corporation
TORONTO STREET - TORONTO

Total Assele Otrer . $33,000,000 .00

Ontarajo Loan
& Debenture Co.

LONDON INcoRpoRAT,&r 1870 Canada

CAPITAL AND UNDIVIDsD PxîtWTS .. $3,900,O0(o

5ili S HOR T TER M (3 TO 5 VEARS) O
DEBKNTURES

0 YIELD INVESTQRS k
JOHN MOCLARY, Presijostt A. M. SMART Manager

THE TORONTO MIORTGAGE COMPANY
Office, Ncx. la Toronto Street

capital Accatunt, *724.3501. Reserve Funi!. $670.06.4
Total Aset. Z*d,1iu.V6

President, WB'LLINGTýoN FRANCIS. Esq., K.C,.
Vice Pcqdent. HPR3ERT LANGLOIS, Esq.

Debemnt.s aed toa 8%.', a Legs>lnvsmn for Trust Funda.
Depoits received at 4 i ntereat. witlhdrawable h!cheque.
L oâns made. oninirmroved Reral RI:Ite on fayotai' elt ternis

WALTER GILLESPIE, Ma ager

Six per cent. Debentures
Inteet payable balf yearly at par' ut any ba lIn Cana"a.

Particulars on application.

lThe Canada Standard Loan Company
520 Mcintyre Stock. WirMpoi

J. A. THOMPS ON& CO*,
Goverameut and Municipal Securiti.el

Welta nuatc.1paI, Bek and sAuka"ekwaa Royal Too.
plan 'ta debeature up.Ilauaa la.

CORRRSPONDRNCE INVIIRD
Union Banik Building WINNIPEG

BUSINESS BUILDERiS. LTD.

I nýdustrial and Finaticiai Advlsers

April "ù, 192t.
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Frane....-
United States

Aiistria
Spain
Argentina

,japan
Veitedf Kingdom..
Hollaid.....

Decemibûr. 11.S
Notes.

87.111,350,000

78451.000
7,202,420.000

64,-5,298,ü0
493,950,000

49 2, 5 97-
425,77 1,000

2,04S.7 96,000
433',459,000

Gold.

$ 689,30400

5351,500
43:U751,100
378,'S662.-100

52,0,00
'27ô9)A,4100

?,c. GaId.
11.4

65,0

0.7
67.0

76.6
4-t.4
82.3
25. 6
64.5

Conditons Sound
"Su(ch inflation as tier, is in our currenry poqsibly PlAs

a part in the high cost of living at bomne and in the. deprecla-'
tion in the. Canadiani dollar at New York. It in doubtful
viiether the. part ran b. givqn mauch imiportance. If Our
dollar i. at a discount in New York, it la ut a premium i
London snd Paris. The, saces, issue of Dominion notes bearai
.iiiefty on the batiks; it aniotnts in part Io mo miuch of a
forced loan. Depreciation in the. value of oui dollar at New
York has b..ei largely, if flot ailtogether, the. reisult of a
vobuntary policy of acceptlng busineus fromn European
counitrieB on a credit instead of a cash basis. Ui com-
medity prive. at homie bave been due ta a deunand in excusa
of tii appy As a large exporter on balance the. country
as a wiole has benefited from intgi prices, wviatever tb. bard-
si>s lmiposedl on individuail groupa i the. commnhEt7.

UWitii a gold biacklngk of over 47 per cent. agalist our
paper mioney, and the. net balance 0f trade lu our favor,
obviolçsl aur position la radically different fram tbat of even
the atrongest of the. entente counitries ln Europe. French
exehangije, at a discount of 060 lier cent, iu New York, for ex-
ample, lias to reckon viti a grold resre of.. ls han 12 lxr
cent. againamt It.- paper urrliieucy Bat homec, and witi a ii.avy
balancoe aginait the. country iii its tradet ablroadg.

-We rnaiy 'grow up' to eue rea iiisue of paper
nioney-it vas llargeýl i uhal way that the, problemi oftan
infiatedl currency vas solvedl lu the. United States after the.
Civil Wnr. Iu part at least tht, increase in circulation in the
var years Was a legilunate result of commrercial activity.
Or ah a favorable opportuslty thi. governuneut mnay arange
for tii, ftidingc at the. obligations reprtamutoçd lu the, presant
exces Issue of Dominion notes. As mialtera stand, hevever,
the. position ia aound enougli te afford, good ground fur salis-
faction liaI we have corne througb the war with oui baudes
tnncnilmh-pil hvi a mna nf wir nitter- tva. to turn thoir re.

G RA IN

Quanttitea of Wheo
Year-1 I

agricultural produi
sanie date, and tll
provd to b. of mg
Dozz'inion Bureau

Returns collec
compauiand crol
1920, the. quantity
pressed aq whet M
%vitti 118,543,000 iii
in 11.18 and 126 mni
comprises 35,989,00
837.000 bushels in
trasit by rail. 0
as grain, th. total
31, 1920, is 146,074,
inishela last ya
for 1920 cornrie
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mIes show that on Mai
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A RY TI ME S

Friends!1
A FRIEND is one who knows ail aboutrXyou and loves you just the samte.

THEY know all about poor people.
They love them and theT love is re-

ciprocated by the poor.

T HE poor and distressed are flot
ashamed or retîcent in their presence.

THE wicked are reproved. The Young
encouraged. The old sustained.

Dishes, floors and clothesare washed.
Babies nursed. Medicine provîded.
Food supplied. Meals cooked.
And a thousand other things done to

strengthen the body and stimulate
the soul.

T Ris work goes on in Sixty-six

languages.

The Sâlvation Army-
308 Citadelle and institutions
in this Terrîtory.-Us'e them!

1$2500000.00 WANTED
W. can find emplioy 'n nt fur a cariital account up ta a quiarter of a mil-
lion dollar. ln a milt-edged filancial or'erati9fl, havirig at ail rîime% large
oearaýn of a*Cuýrlty and absolUte aafctY. As qafe as bond,, with

highe eamngs. Net Earnlopq not lesg than 12%
Witt~ b. pleas.d é. Uanhter bo.. Aide imqi4.*s.

'Northern Securities, Limited
Establlebed 1900

Member of F4ortgage and Trust Companien Asociation et British
Columia

1529 pendoe st. W. » VA&NCOUVERI, R.C.
B. GEORtOS HANSULD, J.P., Manager

Manitoba Finance Corporation Ltd.,ý
inw*ftM«nt Brokors, Financial Agents, Ëtc.ý

Heaad Office;

410-11 Electric Rty. Chsambers
Phone Garry,84

Winnipeg, Lun.

Stocksansd Bonds bougut and aold on commiiaon
Morigage Lon on rnprovedI Farm Lande
Inauraa.c. Eff.ct.d lin all ils brancies
Farm Lands for Sale ini Western Canada
Mining Inocîtrnunta (Special Departýnent)

Fical Agent for Manitoba ,Albrta Four Millî Limt.d1
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CROUP IN.SURAANCE WFLCOMED IN CANADA

Contracts Aiready I,-siord Indicate Sce-eaCouipales
Writing Býusiness-B. C. Electric, International Nickel,

Bank ofl Hamiltonansd Coodyear Tire and Ruaber
are Among Large Emiployers Taklag Ciatracta4

S INCE thev Mut permit to write group insurance in Canada
wsi4sst1ed. ab'out Novembe0r lat., 1,J19. te the eit

Life, ninie other conipariies have atlto eniitered this field. Fivc
ot these are Canadian copneas to)llows: Canada Lit
Assurance Co-, Great Webt Lifte Assurance- ('o., London Lite
Iiisiriincet Co., Mauatrr'Li!. Insursuiice Co. and the.
Suni Lite Asua Co. The. live Arecscouxpanies aire:
A-âna Lite lusurance ('o1, 1-qiuitable Lite Assuranice Soele-ty,
Mel(tropoclitani Lite Inuac o,. Prudential Inmsurance Go.
ziud theTrveer Inua c G. Ont-(l. glianad cunîipany la
ise wrltlng group beusintess uikder provincial license in the.

%vest.
The Aniierican companlies, hlngik Lb. hellelit of their

experleunct in titis lite la the Unltid tats alid having their
poils atesi sud sýe1lllng campjalgiis maired, are workiug

titis fie1<1 iigressively lui Canada1, anid hakve euedthe bulk
et the bus4iness se fai rien Ti Canaisui companlefs had
to work out these detaflsý, but, 'Ltter sioue hecsltation as te
rates4 sud the. klds ot pollcees to) qse1, aire noýw ecompetlng
tor the1r. sitar. of ii.bsnes rlitn figutres lssued
by the. ».pa)jrtitat t f uaveso thaLt ut) t4e the end
ut 1919 group lusraceha bveen put in forceo lu Caniada
as tollowu:--

N e~t p~I

Incm. -. ,
No. policies..
Gros. amourit..
Net amiouti
No. lutrvn ,
Ne-t amouitnt

632 2,532'-

6,0,700 4,4 12,90il

Equl- Meitro-
table, politan. Travelera.

1 9 7

137,000 U-0,501597,900
137- ,000 409601,597ï,900

1 ~ ~ ï9 1
187,00 ,6095601,590,400

'Ile ilEua,s Contracta4

Up te the end ut March the Atn Lit, bsd suid un.nty.
two cota te purchalsers lg locte as ti LLeset aS
Yitrtiiutli N.8., to as tur wemt ais WIn nnsd froni towns
as% ximllias Elora sund RockwCWoO<I Ont., te the largre cilles.

TIi. A~tna's et le astoIw:-
c(isselll ChmcGo., iatoniir, mit., norunto, Ont.,

sud Montreall, que.; Arnenricarinilator Co. of Canadia, LtId,
Torfonto, Onit; the ItnaoalNickel ('o., Toronto, Ont,.
Tes sud PesLtd., WIupM n,;lternational Busi-
nessi Manchines Go., Ltd., Toronito, Onit.; Hoex Grain GO,,
Lt,, Wlrnnp.g, Mari,; loultcr, Wauigh, Ltd.. Moutreal, Que.,
W. R. Mlilton, Wlnnlpeý)g, Man.; Lb. G. Ceea o., Winipeg,
Man.; SskthwnElevatoar Co., ltd., Wlnlpgj, M1anL;
Eigelie F. Phullilpe Electrical Woi)ks, Màontreal, Que'; lires-'
ton Furltai. Co., Preston, Ont,; Dominilon Sheet MoIsita Cor-
porattIon, Ltd., altonttt) Ont.; liamiitoin I. WIIls, Toronte,
ont.; 'lTontile Wat.rhouse14 sud CO_, In1gersoil Ont.;Sii.
mias sudi Iigrakn, býtd,, Londoil, Ont,-,nx Il. le-ishmltàTan sd
Co., Ltd., Toronto, Onrt.; audsLorle suld Co., Ltd., To-
route, Onrt.; Arnm. G01e Woirks, Ltd., MLýostresil Que.; Cu-
miingaq sud Curtmnng., iNou)treal, Que.; Wilinpeg Piano Co.,
Ltd., Winipeg, Mati.; Bieaver Luber GO., Lt'., Wnlpe.g,
Man.; Britlih Amlericn Elevstor Go., Ltd,, lsrnipegc, Man.;
L. neigr Son sudl Co., MLontreafl, Que.; IL B. Melean
Grain Cf)., Ltd,, Wlsulipeg, Man.; the, New Býrun«wivk Tele-
pitonr Go., St. John, N.B.; lclardsi-Wllcox Canadinn Co.,
Lonidon. Onit.:. Northvrn Lumiibior 'n-- Lti-- and Allia-d Com.

'Man.; the Sheet Metal Products Co., Toronto, Ont.; D.
land and Son, Winnipeg, Man.; Crowe's lIon Works,
Guelph. Ont.; Grand Trunk Pacifie Elevator Co., Winn
Man.; Taylor, Forbes Co., Guelph, Ont.; the Hlowell1 L
graiphie Co., Hamilton, Ont.; D. C. Macdonald and Brot
Guelph, Ont.; George Taylor Hardware Co., New Liak
Ont.; Davis and Henderson, Ltd., Toronto, Ont.; the. Bi
ford Cordage Go., Brantford, Ont; the Ganadian Shovel
Tool Co., Hlamilton, Ont.; the. Bennett and Wright Co.,
routo, Ont_; T. E. Bissell Co., Ltd., Elora, Ont.; the Ca
Metal Co., Toronto, Ont.; T. Sîsman Shoe Co., Aurora, q
Rooters Supply Go., Toronto, Ont.; the Sllngsby M
tacturing Co., Ltdi., Brantford, Ont.; Phillps Mlanufactt
Go., Toronto, Ont.; the. Gibbard Furniture Go., Napi
Ont.; the. Domnion Steel Produets Co., Brantford, Ont
Kinnear aud C'o., Toronto, Ont.; W. G. Patrick aud Co.,
ronto, Ont.; Harris and Co., ltd., Roclcwood, Ont.; thi
McDougali Co., Gait, Ont; Auxerican Watch Case Co.,
routo, Ont.; E. L. Buddy Co., Torontu, Ont.; Gilson M
facturlut Co., Y~ork Road, Ont.; D. MeilCail Co., Tor,
Ont.; John Bloan and Co., Toronto, Ont.; C. H. Smilth
Windsor, Ont.; Bankç ot Hamilton, Hamnilton, Ont.; Co
Cotton Co., Yarmouth, N.8.; Metal Shingle and Sidiug
Preston, Ont.; Claie Brothers and Co., Preston, Ont.; B
Co., Ltd., Toronto, Ont.; Meakins and Sons, Ltd., Hani
Ont.; I. G. Long and Co., Toronto, Ont.; Gowan and Cc
Gait, Ltd., Gait, Ont.; Williami Davies Co., Ltd., Tor,
Ont.; Sterling Clothing Co., Montreal, Que.; Harry Ro
Muntreal, Que.; Samuel Hart and Co., Moutreal, (
Samiuel Wener and Co., Montreal, Que.; McIlauchlain
Sons, Ltd., Owen Sound, Ont.; Hamxilton Garhartt C(
Milii, Toronto, Ont.; Goodyear Tire snd Rubber Go. of
aida, Toronto, Ont.; Imperial Cotton Co., Hamiton, 1
Nuntheru Elevator Ce,, Ltd., Winnipeg, Man.; Ladies' V
Ltd, Toronto, Ont.; the. Winnipeg Supply aud FËuel Co.,
ulpegj- Man.; J. W. Uewetson Co., Ltd., Birampton, q
?ugh Specialty, Ltd., Toronto, Ont.; the W. J. KeenB
Ltd., Toronto, Ont.; A. Welch snd Son, Ltd., Toronto, 0

Durlng tb. month of Mareb the Prudential Insu-r
Co. wrot. group business for Lacixauce aud Tanguay,
lier, 109 emiployeea, for an amuonit ot $108,000; for the
onlal Weavlng Co., Ltd., Peterboro, Ont., 81 employees,
000; for the. Hercu~les (Garment Co., Montreal, 147 emiplo:
$76,000; sud( for 1). E. Black and Co., Ltd., Calgary, 62
ployeea, $114.000.

Volun
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Subscrîption Listir wil! clos, on or b. fore May 15tà, 1920

N ew Issue MONTREAL, April 28th, 1920

r7ew 1 $4,OOO,OOO
Famous Players Cq.anadian Corporation

LIMITEZ)

8%,ý Cumulative First Preferred Shares
The. lirait Preferred Shareswuii lie)Preferred a te assets and entitird te a lile,. cunnlane dlvldend at the rate e! 8</e per nanuel

andi abjeet te redemplti.. in aIl or part en any dilidend date it 105 and accrued divldend. tiyidendas wiii be coulnative at the. rate et
8% per annuel from February Iat, 1920, and payable qurterly tliereafter.

CAVITALIZATION 10liV J.ued

8%Cumultive First Preterred Sharci .................................. 65000 $0000
8% -C uative Second Preferred Shiarc...........................,0,0 1,000,000)

CoMmun r................... .................................. ,000 ,000
The. Corporation ha ne iiended Debt

ADOLPI! ZUKOR, rreadent. New York Su iEIIEiTS IOT nra

J. P. BICKELL, Nic-Pesdent. Toronto. Ont.
lvijn Mc r1urnp M.. ei. l'rd W. J. SIIEPPiARI), Waauuhenv, Ont.

W. D. ROSS, Toronto, Ont. lh-r-v, R/,> ... k 1 «t;-ý ,(,,..d

J. 1 il.T IIO(PE. M.P_. orilli. Ont. mueI LikCrp tù «N..

1. W. KILLÂIM, MontreaiNu.NlINU, naigDrce

W. aumnmarize as follow's f rom a ietter from Adolph Zuhor. Preaident of the. Corporation
1. Fanion, Playera Canadian Corporation la bei orgrani7.e- te hnfld. oprrte a- w,

11 
au ameuir. b>' purcha and loas#, a Chain

of mzotion picture tileatrea of large seating capacity f ren Ce'ast to Coast. In tii... thcatrea tih, Corporation wili diapla>' ti, ighest
cla imotien pletureg avallable, includinr firat..run films produccd iii Fanieu4 Players-Laaky Corporation of New York, and uny of
ias sabuldlsries.

2. Corporation ha twenty-yesr franchise frein Fanioos Playcr.-Lual<>' Corporation of New York, who are the. largreut prodocers ef
motion picturea in tihe Wenld, suppinhg 751, of (icatrea in Canadnaund Vitdr~ Sttc..

3. Corporation ieaseas or controlaý aixteen motion pictue thvatreq witii a total seating Capacit>' Of 15,000, inatiy locatetd in Ontario
and Wet.rn Canada. Entire preceedu of thisue. witi b. available fur cntructinn of additionai theatres. wiih ahoul4 gliv. the. Cor-
poration operating th eatre wlith a.atlngr capacity ef 30,000 b>' latter part~ of 1920. and 45,000Q b>' Sprlng o! 1921.

4. Asëts conulutiniz of exlatig Theatrmal lraaed or cuntralled. etc., hav, a going vain, of nut leRs than $1,250,000. Te tis mnut
b. sUded cash proceedu ef $4.000.000 Firsi Preferred Shares, maislng a totalI qf ueaet,4 Of aboUt $5,000,000 au againat $4.000.000 F

1
irst Pre-

ferred Shareu outatsandlng,
5. Earningu frein exletlng tileatreu are at the. rate et 1200,000 pier annela.

Wlth negrotiationr. and construction under va>' coinplvteS, it lu eatimateS varningu fur fiscal year cenuaencing September lu4t,
1920, viii b. i eZt5ce! of $0,000.

Pull benceit of expenditure o! i>roceedu et $4,000.000 Firai i'referrrd Shares wiii accrue te Corporation for îear cominencing
Septeinier, 1921, for whlch period earntiig a! ter depreclation 8uold b. net Iev- than $1,200.000, whlch a!lter painient of Preferred dlvi-
dends aheuld show earnlngas ln exces ef 10% on Ceminon Shares.

S. Expert and technical management vii b. aupplied b>' Fanion, llaye"u.Laak>' organisation, whlch operates profitably *ver 100
moetion picture theatrea la the. United States, employa aven $30,000,000 in it, business anS paya 8%, dividende on til capitaisation.

Application will b. muSe i due corme t. iai both Firet PrerreS and Comnion Suierea on the. Montreul and Torent. Stock Exchanzea.

The larger portion of this issue havîig been Rold, we off.>' the cinaold balance at a pric. of-

100 and accrued dividerid, yielding 8%
Carrylng a Bonus of 25,( in Commron Shares

LOua. Common Shetre with cery tour Proerr.d Share)

Payable: _?5% of thte par value on application.
2 5 of t/te par vahie on Ji.n let, 1920.
2 5 of the. par vabie on July 1*4, 1920.
25%; of thte par value on Auguast 1st, 1920.

Commn Stork Bonus oiill b. ad1jused to r-ea eamotnt li arcl. or eut. « froLina e/lare- a!/l rate .af $Jti per h/ar,

The. riglit la reorveS ho allot none, or a portion oui>', of tihe ainount applied for. If oui>' a portion of the. amnount applied for
b. allotted, tih. balance of the. depeait wiii lie applieS towarda pa)mvint ut suliuQutent loumtalmente, Paymnents maiy buý antlcl»atcd in viiole
or i part at an>' hume. Interest wiii b. aluved on paymante4 at the. rate uf Depr annun'. Intereat vili b. adjoatod upon final

payment.

ROYAL SECURITIES CORPORATION Limnited
MONTREAL TORONTO HIALIFAX ST. JOHN, N.B..

194 st. James Street 58 King Stret W. Royal Blank JlulSng 64 Prince WhiainM itreet
WINNIPEG NEW Y~ORK LOND)ON, ENG,

500 Eletric Ru. Chaiubers 165 Broadway 7 Gra.eeilanci $treet. E.C.3

ROYAL SEOUItITIES CORPORATION. * A PLI ATON OR

Addr.aa Montreal, Toronto, Hialifax, St John or Winnipeg Offie.

Sira: I/We herebi> ai.ply for $ ..... ............ par value lamons Pl1ayeru Canadien Corporation, Llmlt.d. Sr% Cumulative
Firai Preterred hures, anS ar..c to DaY for! urne, or an' Il4Na amnount thni mai lie allotted te) mùe/ns, lu nccordance 'lth the ternas
of yonr proapectus dated April 28th. 11020.1l/W. wiii buYfaall fractlonal aber. of Common Stock at rate of $.I0 Der ahane.

CheQua to the order et Rtoyal Secunlhles Corporation, Naine (lu full)............ ........................... .......
Limited, for the. amount payable en application (825 (,Mr., Mrs. or Misa)
for ea.il $100 par value applied for) ahould accompanu
tuas forni. Ad.lreae (in full)........................... ....... ........

Date............................................................ .........................



TRIlE 1M 0NETARY TI Vlm

The Eqiltable Lite is able te nuinber ains: its policy-
holders under thi.q plan tii.epiye ort Iii,1merial 011
Co.. Toronto, andl brannILheS; t1W CanaMdi1àn Laundry Ma-
cinery Co., Toronto, andlbanis the. Union Garbide Co.,
Toronto and Welland; the C1owan ('o., ,t,,. Toronto; the,
Unitedl Typewvriter G'o,,Ltdi., Torê)nto, the Union Draiwn Steel
Vo., Ltd., Hamilton; tiie N. Bawlt1 G;rain Co., Winipeg; the.
Pairnelive Co. of Canada, Lt., Toronto and branches; thi.
Automiatie Paper Box Go., Toroato and branches. andl the.
Olidden Co., .Ltd.. Wlinnipeg& andl Montrea..

Otiier firini te instare their emiffoy'ees wlth comtpanlea
writing greup insurance aire as follow--

Scythves and Go,td,. bag niannufaicturers, Toronto;
eraldw Publihlniz G.o.,Cgay Ingrani an(] Bell, vbole.

sale druggists, Toronto; Union Mlilk Co., dairy compaay, Cal-
gary; A. R. Williams Machlnery and Supply Co., Ltd.. To-.
rente; "Spectator» Co., prlnting, Hamilton; Canaidian Cot-
tons, Ltd., Montrveal; National MsIchinary anti Supply Co.,
Ltd,, hardware manufacturer,, Hamailton; Jas. Shearer Co.,
Ltd., contractora, Montres!; Frost Steel and Wire Co., Ltd.,
vire and fênding manufacturer,, Hamilton; Manitoba Gyp-
aura Co., Winnipeg; Dunilop Tir. and Ritbber Godis Co., Ltd.,
Toronto-, L. E. Watermn Co., Ltd.. fountain peus. Mont-
real; Williams Piano Co., Oshawa; the. Arcade, Ltd., depart-
mntal~. store, Hamilton; Blackiisil aud Co., boelilnderB, To-
ronto; McrAvity snd Sens. Ltd., brasa and iIron foundry, St.
John; Ritchie andi Ramsay, Ltd., paper mi[]. Toronto.

BANK OF HAMILTON DTREVTORS RE-ELECTED

At the. annual mneeting ot the Bank of Hamilton. at~Hamilton on April lUth, 8ir John Hlendri, vas re-elect.d
preoldont, anti all the monubers ef the. board were alio re-
electeti, No change vas madie in the4 dtiduuti. Sir John
reporteil that tiie new stock of $1A,,00 that bail b..,
issueil during the pear badl been ail tskn up. The. tisuk
entablisii.d twenty new branches andi ten suh-braucbhes
durting the year, making a total et 163 branches, it wa.

TORONTO A

The, Huron sud
Canada Trust Co., ha%
on whicii fi,. Toronto
conipanies reoently c
management of J. M.
of the. following:-

' Hume Blake, chai,
24 King St. West; Thi
ot Toronto; R. S. Go
IL.aping, Ltti,, membe
A, Rolph, mainaglng
recter Imperia] Banki;
Brock Co., Ltti., direct

,orporation andl
-onto advisory bo
nembers. Tiies,

branch under
e board is comp

ion Bank of Gaii
ýreasurer ot the.
eourlay, Wlnter
Commission; Fr

axrk, Stone, Ltd.,
ý..president thie 'W

NEW FINAN

The. Chiarles
a brandhin uan
under the. name
firm nakeas a
dustrios, Presiide
snd arrangeil to
May' 1.

H. Bragg, vi
716 years age, 'w
the. Canadian coi

poiuted b>' the.
municpal depart

POST OFFICE SAVINGS BANKS

i frera the. PoRt office Siavlzgm Bajnk% stut
nc Department tor the. month ot Jauuary
ait depoaitsq vare som.ewiit $800,000 undeg
'ho batlane, ait thé. credit of depoaltors
month amountuil te $31,t03,915, comparel
at the oend of the, previcuti month. Tii.

JANUARY

%Ilte S s.W S5WA oee

thasn h ... .

Its7n

AND

CAN

Volume
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CHARPITRED ACCOUNTANTS

Ilwin, Dow & Bowman
CHARTERED ACCOUNTANTS

OFFICES ATI

montoil Alberta

ronto Ont.

LEXANDER G. CALDER
CI*ARTERE-D ACCOUNTANTI

CHARLES D. CORBOIJLD
Ckartoeed Accountast and ÀudiWor
ONTARLIO ^NI> MANITOBA

649 Someraut Block. WinniVeil

CorrespondClts ~t T.ronto, London, 8ng..
Vanc ...er

Creha», Mouat & Co.
Chartored AccouintaintB

BOARD 0F TRADE BUILDING
VANCOUVER, B.C.

,OBERTSON ROBINSON, ARMSTRONG & Co.
AND ATI-

LIPITS CHARTERED ACCOUTANTS HAMILTON

ACTORY COSTS WINNIPEG

ECOME TAX 26 King Street West - TORONTO CLEVELAND

SERVICE

Thorne, Mulliolland, Howson & McPheirson
qSeA£USTS ONa FACVORy Cosr l £80 PRODlUCTION

mai 3420 Hmiton 13do TOROO

GEO. 0. MERSON & COMPANY
CHARTERED ACCOUNTANTS

Telohonl.a Main 7014

LUMSDEN BUILDING - - TORONTO, CANADA

G~ORDON & DILWORTH

Le Welingtn Stee West - Toronto
O. T. CiarIcson

Establtdlab Ra6 J, Dilwortl

set hy the princiPai
esea in Canada.
tkis page

Chartered Accoun antg

408S Mannr i Cauers *
CbeAdEshshecmie 1882n nin o

D. A. ender isor & Co
CharTtrd ACCOUNTAntS

809 C.uecsriou Lii.a Chilbers
Wnuip .

RUTHERFORD WILLIAMSON I
OkartredI Accoita.f a, TruegesM and

4qudalors

60(4 MIiLL BUILDIoNG, MONTRA
Cable Addrus-" WILLCO."

Isp*egefted at Htalifax, St. John. Winal
Vancouver.



IlIlE MO0N ETÀAR Y T1 M E S

March Imports Double Last Year's Figur
1'ear*'s Increae in Imports About $l50,00O000-Growth of Export Figures
Nol Qulte So Large - Value of Agricultural Food Products, Anial
Products and Wood ani Paper Sent O>ut of Dominion, Greatly Enlarged

TRAI)E of Can1ada for the tweive inonthS ended Mari-c
314,190 houw, an incrüase of nearl $106;,000.000, 88

JmPorts duringli tweiv montha er $1,0641,516,177
ligainat $9642,3 nl 1919. Exports ilwe a malle, in-
cross.e, the figure being $17.893,424. For t1w nmonth C'anada'.
trade aiso miade tomel big advanccs, increasing fromi $2110,
5418,504 at the vend of Feb-lruaZry to n2311,8 t thie end
of Mri

The. export fgrshom, a grent inCreasS in the valIUC
of nlgriculturatl food products, anim#1l and animal products,
and wood and paper products sent out of the. Domiinion in
19189 20, as compared with 19184, Durnz the >-car juat
en4di tihe value of donmefitt agricultural producto, niainly
food, was $121.286,043 greater than la tii, previoua year.

Animal and animal producta were exported froin the.
country lat year to the. value of $314,074,9S3, which was
more than $869,000,000 over tihe preceding year. There waa
an increa>e of more than $59,000,000 in the. total value of
domiestic wood and paper products.

Under imports, the figures show that dutiable goods
camne into this country <Iuring the year just ended to h
value of 6193,643,211. Tiie duty collected on these goodo
amiounted b 17,2,68 an increase of more than $29,-
(00,000 ove, the, previous year. Fre. goods .vhich entered
the cotitry wvere sorne $19,00.000 leas tiian in thie 1918-19
pvriod.

Th(, foliowing table for the montii of Mardi and for the
twelve niontiis ending March 31st. 1920, with comiparisons,
shows Canada'. trade 1>y classes_

umrua ENTERE riui HOE eauus

u~wt lt tha .i an~d te.
anOd ,li . -A

buW ~o1Ioet~d

,othrr tban îrmn md .tgi

ot"*AI

etsdlN. fr ttl, rMapO ,! ....



30, 920.THE MONETARY TIMES

REPRESENTATrvwàwIELEGAL FIRMS
BRANDEON

1.KilgOur. K.C. G. H. Foster
R. il. McQuen

KILGOUR, FOSTER & McQUW<
rsjima, SOilcitera, Etc, Iraudon, Mas.

Diicitota for the. Btatk of Montreal. The
al Banik of Canada. Hamiltoni Provident

Loan Society. North American Lîte
umatto Company7.

CALGARY
3 W. Lent Aiea. B.Mlaekay, M.A.,LL.B.

H. D. Matin, M.A., LL.B. ,

Grain Exchanige BIdg.. Calgary. Alberta
IeÀ<Iea."Lwj."Writern Unson CWte

citora for The. Standard Banik of Con ada.
Ni> eirn Trusta Co..* Asaciated Mort-
J ffa..oras. &c.

an Sr James Lougheed. K.C., K.C.M.G.,
3. Benett. K-C., J. C. Brokovski. ](.C,,
il, Sinclair. K.. D, LU Redman, H. B-
tr, P. D, McAlpiie., O H. E. Mlght. L,
toberts. (Cable Addreçs '*Loughnett>)

MGHEED. BENNETT & CO.
13&ewlmters. Soicitoars. Etc.
moir Block. 122 Elighti Avienue Wou
CALGDARY. ALDERTA. CANADA

TAYLOR, MOFFAT
~LSON & WHETHAM

DarrE.sea, Solicitrs, Etc.
bltos fcor Batik cf Hamiltotn. Bradatreats.

Etc.
CALGARY. ALDERTA

WZmuuv. LL.B. C. A~ WatiaHt, BC.L.

fflUGHT&WRIGHT

mie 10-15 Alberta Block
CALGARY, ALBE.RTA

1cm

.t...

EDMIONTON
Hon. A. C. Rutiierfard. KC.. LL...

P. C Jamieson., K.C. Chas. H. Grant
S. H. McCuaug Cecti Ruthcrford

IRUTlHERPORD, JAMIESON
& GRANT

garnaste rs, Soificitora, Etc.
514-18 EcL..d Mdî. Edmostou. Alberta

Conybeare, Churcla & Davidson
BarrIsers. Solicitore. Etc.

Solicitors for Banik of Montreal, The Trust
and Loan Co of Canada, British Canadian

Trust Co., &c., &c,
C. F. p. Conybeare. K.C., H W. Church. M.A.

R. R. Davidacti. LL.B.
L.thtbridg. eia

bM. Jobtistone. K.C. J. Normian RitOhie
W. S. Gr'ay

JOHNSTONE & RITCHI'E
Iarriat.ra, Soliciters, iotules

LETHBRDGE - Alberta

MOOSE JAW
WUiliIUI Grayacti, l(.C. T. . Eim.reon

L.ster McTaïtgart

Grayson, Emerson & McTaggart
Barratt.s, Etc.

Soli ctor s-Bark of Miontreal
Canadiati Banik of Commerce

Moote Jaw - Saskatchewan

NEW YOMK
NEW YORKC

WILLIAM BRUCE ELLISON
Call.d to Ontario Bar 18U. New York Bar 5W

ELLISON. ELLISON & FRASER
l18 Badwa7, qew York

ELLISON. GOLDSMITH & ALLEN
251 West jfh<b ât.. New York

PRINCE ALBERT

COLIN E. BAKER, B.A.
Solicitor for the. CitY cf Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, BASIK.

REGINA

JI A ^1n L LL.B. RK H.M Alian, .UA.

ALAGORDON & GORDON
D.vri.t.r., Solicitors, &c.

REGINA. SABIL. CANADA
Slilcitors for Imperlal Batik of Canada

Merchatits Batik cf Canada

REGINA

P. M. Anderson, K.C. A. P. Sample
P. G. Hodttes W. D. Graham

Anderson, Sample & Hodges
ftarrlslets and Rol1ntO5

Regina, Saskatchewan, Canada

SASKATOON
C. b. Dunsis, B.A. B. M. WAURUWO

IDUIE & W'AKELING
serriste" su aaâ 5.tirs

Solicitors for the. Bank of Hamiltoti. Tii.
Great West Permanent Loan Co. The.

Monarcli Lifs Aasuranice Ca.
(caata SiIding Samkatoeu. Canaa

LOCKE & MeAUGHEY
,.îAaigters, Solicitors, Et.

SASKATOON CANADA,

VANCOU VER

A. L. Mebean

Browu, Thomson & McLean
HaMsters, Solicilos, No"tus

laecalim.i. Uli & Coi. Bauildint
LItGIýNA. CANADA

special attention to Corporation and
Me'ccanitile Woôrlc

W. J. Bow2ar, K< C. R L. Raid. K.O.
D.&,Wallhridge A.H.DouglaBi J.UOubacti

DOWSERd REID, WALLBRIDGF
DOGLAS & GIBSON

Barristere. Soiicitor&. Etc.
S ilicitors for Banik Of Brltlsh North Ame~ilOî

YOKSHIRE BUILDING
515 Seymour St. vAmCOU vI, I.C.

l'out card here ai.uld

ensure fi being teerab

the principal fi souciai
and commercial iuteresf s

lis Canada. Auk about

spe.-iai rates for tkis page.
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,News uf industrial Development in Cana
British Chemicals' Trenton Plantàlo be Qperated by Toronto and Montreal
Syndicate- Fraser Companies' 1Bill Pased New Brunhwick Legisiature-
Atlantic Sugar Planning Extension to St. John Refinery at Cost of $500,O0

ATTENI'ION in the lyca andti teel industry in now be-ing
the British Empire. Estimatem have been i circulation
as to the. capitalization ýof the- consolidation, one going as
hlgii as $500,000,000. Shoeilt ti b. the. case, tlûz woul
make the. dleal l>y far the. greatest tie has ever been planned
ai affectlng aadanti would indicate that it would
b. along the. Unes of the. United States Steel Corporation.
It is practically known that the. concern will tnchute, in âddi-
toin te the. ste.l anti coal (-oinpanleu, complleýt.r trantqportit-
tien concernu andi shipping undtertakine.

Tiie Cobalt smelter nt Welland, Ont., bas recently heen
purchaaeti by the. Ontario Snieltcrs andi Refluers, Ltd. This
p~lant bas operateti mince 1912 rnostly on the. Cobalt realdues
fr.m the. Nipiqsing Co.'s hilgi-grade mill. It in the. only
amnelter in Canada that lias produceti the. several Cobalts
andi nickel m.lt.;, There la a ready dernanti for tii... for
expert andi Bliipmnts have been made te the. Unitedi States,
Greait 1rltaln, France, Sweden, Chinneandi Japan. It ia the.
intention of the. Ontario Smielters andi Refluera Co,, te treat
ail grade& of ore carrying Cobalt in comimercial quantities.
Their process gives a very complet. recovery, not only of
the. milver an(] Cobalt, but aIso the. nickel, armeie, copper
and autiniony. Th.ýy in a large niimN.r of mieciankaq nt
work changing the. plant te acernmotit. mane te the. needu
of their pirocesu" andttI epct t. start $ameltiig operations
carly in May.

Work wlll be atartetilmeutl on the. large plant
nt Guelphi, Ont., t. 1w ercet y tii. Commerce Notor Truck,
Lt4, the. $1,500,000 ,;ubmiidiiary of the. Comnmerce Motor Car
Co., of Detroit, Mich, lu conijuaction wltb thi, report

iccompa he. aunounenient thut the. company will accept
eue orties abue for Commerce trucks amiountig te ,00~
000, wii wili 4. turri out at the Cainadian plant for
tbsir dlatributor at. Londlon, Englanti. T'iie first year's
capaclty te tak., care of Catndien anti expert busiecs. will
be baseti] on a miiinium of 5i,000 andi a mnaximium of 01,00NI
Coimmerte trucks. Tii, plant, it. la e-xpecteti, w»!l bc ln
oporation i Octobur.

4Cbernial Plant Io W'ork
A mtronir urnnn i)f Tnriinti sinit

Pulp andi laper
A million andi a half acres of pulp wood fo

Soutbern Labrador immetilately north of Cape St.
in Newfountiland t.rrltory la belng acquireti by a

States securities flrm te mupply the British trade. D3
the. tsaI are not yet available, but it ia understood 1
aurvey of the. arwa bun been matie by means of phoi
froni an airpiane anti the. corporation bas practica
pleted iIts arrangements,

The. Fraser Co.'., bil bus been paassd by the.
tions Cemmittee of the. New Brunswick legislatue,
factery agreement ais t. the bandling of the. lunibe
Tobique River at the. proposeti dam ia'viut been re

When the. Framer Papes' Co.'s bill vas before
porations Commlttee, it vas intimiateti that tiiere i
smre arrangement under wich supply of pulp wooý
nev pulp anti paper mille et Tobiquae Narrows wc»
very largely froni the. New Brunswick Raillay
Mfajor-Gen.eral XcLfelan, M.,P., for Royal, vas iu e
wlth A, Fraser', of Edueo, lait we.k, anti whi'
formation I. glven out, it ln underatooti the. New Bi
Railvay Co.!m, tinber limita are untier discussion.

Mlscellaneeus Notes of lndustry
The. Kaufman Rubiier Co., manufacturera oi

feotweur, have excavations welU under way for a lai
tien te tlwls' factDry, at the. corner of King anti
streetu, Kitchener, Ont.

C. Il. Doser Co., Ltd., of Kitchener, manufaci
biscuits andi eonf.ctlonery, are erecting a large adi
their factory. The. Sterling Voneer Co., of Grand
are aIse opeunoej an office and warehouse in Kit(

Aitt.i

Volum
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The Imperia
ijarantee and Accident

insurance CompanyIof Canada

jL ON DON GUARANTEE A'
Head Offic. for Canada . Toronto

B pye LdabûitY, F evator, C*ntrt. P-rsnal Aciîdent, Fidelity
Ga;ne.Interna[ Revenue, Simke-s Court Bonds,

Ouarat~, eama and Aýtomo0bi1e.J

JOHN B. LAIDLAW, M. A. McCOR. SIR JAMES LOUGHRED
Presidexnt Treasurer Vîo,.PresidUIt

T. 1B. RHODtNO. Secretary

Canada Securi'ty Assurance Companv
FIAlL - FIME - AUTOMOBILE x e

CALGAY - -ALBERTA

THE NORTH EMPIRE FIRE INSURANCE Co.
HEA&D OFFICE WINNIPEG. M4AN.

Toronto Office s 2 18 Canfederation Lite Dldl&

J. E. HOUN8OM, Manager

(Pohles guaracteed by the London Guarante and Acciclent
Conipany. Limlited)

0IT PAYS TO INSURE YOUR AUTOMOBILE
WITH

The Canadian Surety Company
Maiximum Scri'ice. Minimaum Cost.

T HE EMPLOYER&S'
IABILITY ASSURANCE CORPORATION

0F LONDON, ENG. L IMITED

Personal Accident

Workmxen'a Compensation
and Fire In±surance

Sickness
Automobile
Fidelity Ouarantee
Policies

C. W. 1. WOODLAND
Ge nerjil 'Manager for Canada(li and Newvfouindland(

Lewis Building, JOHN JliNKINS, Temlple Bli1g..

MU 0NTR 1EA 1, Vire manager TORONT0

Autom~obile- 1 9ZO-Season

Polcie to cover ANY or ALL xnotoring risha

ATTRACTIVE AGENCY CONTRACTS

British Empire Pire Underiv
82-88 King Street East, Toroat
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n1egofjtisona tor the. salu belngz carrîed on tbrougx the
Charte-red Trust and E:XV(utar Go.

A letter from P., v. yneprt-sideut of the United Gas
and Fuel Go., to the Haimiltoen Board of Gontrol informied
that hody that his company fias clo>ied cont.racta for the. en-
Jargemecnt of its water gasi plant, through wiiicii it would
b.- enabled to double its output next wvinter. It is now pro-
ducingr 2,000,000 feet per daty, and wlll bave' 41,000,000
feet ta dispose of next winter.

Tii. agreoint betwevrt the, federal geveruinient and tiie
Victoria Shipowners, Ltdf., for tiie lOanring of xnoney tu bizild
wooden barquentine, in thi. CholburK sýhipyard Victoria, B.
C., has been signed.L Since the. raising of thi. necessary
capital by the. Victoria Slpe)<wne.s, L.td., througli an appeal
te the. public, matters have been at a standstifl until the.
agrreenient wau algn.ed. Four vvssels costlng $250,000 ench
wilU b. bullt.

The. lngalow-Fowler Co., of Rochester, N-Y., in tstab-
liahing at branch of itsý faetor-y at Coboutg, Ont_, anai will
manufacture furniture and wood products. By the. termis of
a by-law approved by ratepayers, the. town loans the. firin
$50,000, $38,500 of whichis a eî repaid in twenty equai
conueeutive annual installments, wlth interest not less tiien
six per ci-nt. The. plant ile te eupy the- site, form.erly oc-
cupled by the, Grousen Car Woiiis.

A sit. on thie southieaut corner o! Richmond and Duncan
Streetus, Toronto, hias, been bought by the, Empire Ciotiiing
Co., 'who intend erectlng a s.e-toe actory costlng about
$250,000. The. price pald for the. property, whlcii ha a
frontage of 107 feet on Richmond wlitb a deptii of 90 feet
on Duncan, wus around $60,000.

NEW INCORPORATIONS

Provincial Puper Milflm-Porcupine Mines, Lt-
Angus NMclonoild Mines, Ltd.

The, following le a lit of conipanies recently incorporat-
ed, wit1h the. iead office sud the. authorized capital:-

Leney, Sask.-Ulortonui, Lt., $40,000.
Rodiyfori, Aftu,-E.nwrigbiti, Ltd., $20.000,
Crutwell. 1)m.- . Jackson, Ltd.,, $10,000,
Hanna, Alta.-Rome Lynn Cellierles, $100,000,
Shierbrooke. Qao.-4herbrooke Co.. ltd.. $10,000.
Melville. Sauk.-Melvl]le Gâadian, Ltd., $10,000.

St.Siehe, NIl.,NiiiiiAxe Co., Ltd., $200.000.
Petrélel, as.-U. F. af Petersfield, LAc., 860,000.

heim, Sask.-A. Weinnvstsr and Go., lýtd., $20.00)0.
Hugiienden, AI..B,(llbert & Ceo., LAd., $50,0(0,
Meaford, Ont.--Meaifordl Steel1 Prodluots, LtI., $250.000.
Swift Current, Saxk-Kirkalile Garagce, LU., $20,000.-
Canrir Aita.-Thomaus S. Sc.ott andI Sons, LWd., $20,00
VictouilleW, (ýue.--Victorinville Furalture., $99,000.
l'rince Albert. Bauk.-P'rlnc Albert Matai, Saies Co., LUd.,

$30,000.
St. Paul den Metis, Aita.-.St, P'nul Creanery Co., LUt.,

$20,000.
Torquay Su*k-Torqluay Farmere' Mercantile Co.. Ltd.,

$2,000.
Brntford, Qnt.-Lundy Dutieus@ Street Sweepers, Ltd.,

$250,000.
Vancouver, B.C.-Brltith.Cainailian Ment Puchers, LtU.,

$50000.
Carleton l'lace, Ont.-Cmirieton Land an(] Building Go.,

L td., $100,000,
Feair Lake. iànk.-Foiin Lake Cenient Èlork, Briek aud

Tile Cfo., $20,000.
-..Laratoa, Que.-La Comagnie Electrique de St. Vital,

Londo. Ont. -Starr Co. of Canada, Ltd., $500,000;
FaIls Comibination Desk Co., Ltd., $40,000.

Quehec, Que.-Comptoir d'Importation, Limiitee, $99,
the Huron Silver Black Fox Ranch Co.. Ltd.. $90.000.

Calgary, Att.-Bake-Rie Ltd., $15,000; Carnil
Candy Mlanufacturlng Co., $15,000; Sidney Houlton and
Ltd., $20.000.

Edmonto. Alta.-Empire Engineering and Supply
Ltd., $20,000; General Wholesale Co., Ltd., $250.000; Ai
Sand andi Gravel Co., Ltd., $5,000; Edmonton Stock Ya
Ltd., $1,000,000; R. F. Dygert Co., Ltd.. $50.000.

Rqfgna. Susk.-Regina City Supply Co., Ltd., $20,1
Brattle-Whittaker Go., Ltd., $5,000; Hughey and McGilliv
Ltd., $20,000; Western Printera Association. Ltd.. $50,1
Bakerite, Ltd., $5,000; Central Goal Co., Ltd., $15,000.

Saskatoon, 8ask.-W. A. Couithard Agencies, Ltd,
000; Wheaton EI*ctrie Co., Ltd., $30,000; Implements, I
$30,000; Cbarley's Auto Livery, Ltd.. $15,000; Staxnd
Lumnber Yards, $50,000; Battle River Land and Developir
Co., ltd.. $20.000.

M.ose Jaw, Sas*.-Middie West Securities. Ltd., $
000; . .KO(vers, Ltd., $40,000; Mid-West Packing Co, L
$175,000; Moos. J'aw Pioneer Electrie Co., Ltd., $25,(
Mioos. Jaw Gas and Eloetric, Ltd., $25,000; Overland Mot
of Moose Jaw, Ltd., $50.000.

Winnipe. Man.-Battery Maintenance Go., Ltd., $
000; Caribou Lake Lunuber Co., Ltd., $40.000; Dlamond 1
ducts Co., Ltd., $20,000; Greater Winnipeg Building Gorp<
tien, Ltd., $50,000; Migus McDoIIBId Mines, Ltd., $3,000,C
Canada Cafte Co., Ltd., $200,000; the. Cuthbert Ce., L
$100,000.

MontreaI, Que.-St. Lawrence Bridge Co., Ltd,., $5,Ç
Edmonton Vandette Oil Co. of Canada, Ltd., $50,000; A£
nautivs, LtdI., $50,000; Union Metal Producta Go. of Cane
Ltil., 8500,000; Bazar Bros., Ltd., $100,000; Haines, L
$20,000; Sem nm-hbaaek-Dickson, Ltd., $50,000; Fedoral Hi
snd Skin Co., Ltd., $160,000; Talc Developrnent Go., L
$75,000; La Barre and Cie, $20,000; Sigman-Kaufmnia 9
$40,000; Bake-Rite, Ltd., $20,000; Britishi Empire Fluaý
Corporation, Ltd,, $500,000; Dominion Preserving Co., L
$20,000; Logan'., Ltd.> $40,000.
AIToro,.$00; Bo-ândanSttIer, Ltd., $40,000; Can<d

Avitor Lt., 40,00;Caaidaî Seigneur, Ltd., $40,D
Canadian Sailor. $40,000; Cmnadian ?Navigator, $40,0
Canadian Miller, Ltd., $40,000; Canadian Trader, Ltd., $4
000; Carndian Traj>per, Ltd., $40,000; Canadian Sow
Ltd.. $40.000: Foluaterine Products Co. of Cakna

Volume
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Lif le
INSURANCE IN FORCE, $112,000,000.00

. 4,600,000.00

UIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL APý

PRO VED PLANS

: :TORONTO

Important Features of the Eiglitl Aimual Report
OF THE

Western Life Assurance Co.
HEAD OFFICE - WINNIPEG. MAN.

Assurance,., New and Revived-- - 121470
1'reiinims on sarne . . . . 43,1890OUo
Assuranicesin Force .-_ 3,458,939.00l
Total Prenuumn ilconte - - - 109.1-86.03
Policy Reser\es - - - - 2 211,4197.00X
Adtnittedl Assets - - - - - 2 96, 43 0.62i
Average Ielicy - - - - - - ,375
COllectedl in cash per $],ON0 Insurance in force 317

For particulars of a good sgency apply to
ADAM REID, Managing Director - Wsunssp.g.

SUCCESS IN UIFE INSURANCE
Satmnhip dependai se mnuch ugion the. service rendered luat w. have

m SiOIWe asIousiIn Uireater Sa. vire te PI5 eyle4rm" %e have a taw
dtrbepositions for good salesmen who will study their clients' hast interests,

and oaprat wit th Copany Evr-Yassistance, flnanciai and otherwise,
gkon ear tii Cadokr.oma. od Apl-- with reterences, statin« cx-

erec etc,. te M. §- WEAVRR, Uanecru Aupewlaieneml,a ead e.4

TECONTINENTAL LIFE INSURANCE CO>.
H.aLd Offitce ToItONTO, ONTARIO

TE LONDON LIFE INSURANCE CO>.

BldOffice: 701 Somerseit Bilding, Winnipeg, Man.

Confederation
ASSOCIATION

ESTAEUSHED 1848

Funds Exceed Fifty Million Dollars

Gresham 'Life Assurance 1Socety
LIMITED

ASSETS

STRJDING AHEAD
These are wonderful deys for hi e insurance salesmnen.

particularly North American Lif e menl. Our reprementa-
tives are placing unprecedented amnounts of new business.
Ail 1919 records are being smnashed.

*Solid as the Continent "policies, coupled with splen-
did dividende and the great enthuisieam of &Il our repre-
sentatives tell you why.

Cet in fine for succes in underwvriting. A North
Arnerican Life contract i. your opening. Write us for f ull
particulars.

Address E. J. Harvey, Superviser of Agencies

North American Lii e Assurance Companiy
'SOLID AS THE CONTINENT "

"OME OFFICE . TORONTO. ONT.

1870 OUR3 GOLDEN JUBILEE -1920

They Put On More Insurance!
Mutual Lite P olîcyholdtrs l;ast year increased the. amount of their

protection lak'rg out sdditîansl[ policies to the. amourit of mt)re titan ten
million dollaers. Thvy wersr alert business inen vwho t.lae u acces-
s i ty for înc.e aang tleir lite insurance becauîe ot the, incrLase in the,
val-e et hei nceasities 'À life, Iri proportion a, moncy lassen ils pur-
chssing pawer - require more .sud more of il tn maintain hc4eanie pro.
tection. Have 'fOU incressed 'fOUR insurance sincc rriccs wvent up?
Thi le r th. e of the dollar the, more dollars w. rieed A, . çorn.
pany,. the Mutual docî net advocsle an excessive armount of insuraince,
At th, e time evr asenable effort should be made ta inercis, the
insurance in limes of intlsâted price,. Follow the, exsmrte of 31.'9
Muturaliiîs vvho increnad their insursnce 4st1 yesr. vut on more
insurance!

The Mutual Lâfe Assurance Co. of Canada
Waterloo Ontario

TE RE7"POR T FOR 1919
of The Great-West Life Assurance COMPany ia
laner la priat, and will be mailed tu ay interested
persort on requelet.

ht records a Year of rernarkable sîsocese-suocess
founded upon twventy-sevan yeare of remarkableý

Resulîs to Po1icy&olders
Over S212,000,M0 of insurance la aow held ini
force by

THE GREAT-WEST LIFE ASSURANC COMPANY
HEAD OFFICE DE PT. "Pl WINNIPEG

ASK FOR AN AGENCY FROM THE

" GRESoaýH AM "

HEAD OFFICE

Recluced'PremiumsLiberal Policies

pril 10, 1ý)20.

Gres" Building MONTREAL
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News of Municipal Finance
Tax Rates of Neariy Ail Canadian Municplltles Ralsed-Sone Exceptions, However-Quebec's Bud-
get Over Two llls-Raise Business Tax to Increase Revenue-Red Deer Finances in Good Con-
dltion-Calgary Utifities Have Surplus - Bondholders Conunlttee Dlscusses Prince Al1bert Estimates

p RATICLLYall Canadian rnunlcipalities have iîucreased,por conteznplate increa.sing, their tax rates thie year. 1In
Most cases iLIreaýdy rep)orted, advarives of frem 1 te 12 mille
are siiown, wie in two vases a tlQcreaae of about 1 mill la
reported. In the. province of Onitario, the. liigiiemt rate yet
struck this year, i. that of Amiherstburg, with 50 rnilli.
Haileyburjiy has a rate et 41; for public asiiool siupporters
and 52%s for 4eparatte school supporters. Besid.s an. inereas.
in the. tax rate, in at large nuinber of cases tiie aaaesment
ha aiso been raised. Thi. financial burdens of cites and
tovas of the. Dominion are exceptlenally ii.av> tis year,
an.d ln order te meet thei. ncreased expenditures, revenue
muet b. increase.

The. following table, prepared by The< M.cmetay Times,
glve., a comparison of tax ratex for 1919 and 1920. Altiiougii
the. figures fram ai] eltie, aire not givtea, tii.,. repreRented
are typical of Canadlan miunllcpallttea-..

1920 ii rate.
Meaford, Ont........ 40

Kitchener, Ont. 30.... 8034
Peterbore, Ont.~ ... l5
North Vnouver, B..C.....,.. 30
London, Ont . ....... ,.,.... 404
Kingston, Ont. . . ,. . . . :m)il,
"Sherbroeoke, Qne .......... 16%
St. Catharines, Ont.,,. . .. 8 6
Stratiord. Ont .......... 309%
Toronto, Ont.,.... 80%1
Wfiidsor, Ont. 3...,. 4
Lethbiige, Alta. (P.S.) .... 41.14
Letiibrldge, Alta. (S.S.) .. 47.098
Woodsqtock, Ont._.,,... 87710
New Westminster, fi.C. :11; 8
Wellan>d, ont. ....... 8
Oak Bay, B......,. 265

Vauncouver. B,.C. ....... .3 1%X.1

'Generi rate only, sciiesl rate not inla

Welland, Ont.-Tliie tax rate iia bée atr
neressie of four mnille over lait year.
Oiak Bay, BI.C.-Tii tax rate ham les fi
1920. aosnitinet 18.9 mille last year.

1919 mil] rata.

31
18
29.7 5
31
20.6

28.39
18%
31.75

263

37.81
43,748
31L2
5j2
27.8
1.7.4
26,85
26%4

conmmi.ssion the sun ef $1,051 and wlll b. credited with t
arnounit and $98ý6 interest on sinlclng tund at thte rate o
pet? cent.

Messe Jaw, Sask.-City Commlssioner Mavkie has a
mitted a liat ef proposed capital expenditures for 1920,wh
if carrled out, would ereate furtiier qivic debýttl
$266i,1481, cost 0.9 e! a mil] te carry, and redue the cl

borrowing powers $90,000. In his report the. commisslo
polnted out the. necesalty for tii. vasions expenditurea, sc
of which are absplutely urgent for thia year.

Qu.bec, Que.-The city ba passed the. budget for
year 1920-21, apiounting to $2,178,957, an increase of $200,
ever the appropriations for the. proeet year. To prou
for this extra amount. the business tax wlll b. inerea
fromn 12%ù te 15 per cent. It was announeed that the c
hi.d paid $241,641 in exàbange alone, whie redeerming
loan of $2,125,000 on> the New York market recently.

Vancouver, B..-TIie city's tax rate thia year will
81% lii., wlih half of the. value of liprevements exempt

Matepayers wiio psy their taxes en tinie wlll secnre a
per cent. discount, the. net levy belnq 28.50 mills. Lest yea
grosa rate was 26%ý muaI, and the. net rate 24 mille. V,
couver's grosa asseasment as given lu the. tax rate by-l
is appro-xlinately $207600,. Thei exemption of balf i

value o! improvemrente brlpga the. taxable asseasment do

Volume
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UUTJRES FOR SALE

CITY 0F SASKATOON, SASK.

DEBENTURE ISSUE $988,90,0

Bealed tenders, endorsed' "Tender for City of Saskatoon
entures," addressed to the undersigned, will be reeeived
)r before 12 o'clock noon, Monday, the loth day of 'May,
), for the purchase of a part or the whole of an issue
ý988,900 debentures issued for various purposes under
irai by-]aws.
A sumnxnary of the issue is as follows:-'

1-Thirty-year debentures, bearing interest at
the rate of 6 per cent ............. ..... 8$ 87.700

2-Thirty-year debentures, bearing interest at
the rate of 6 per cent ................... 620,000

3--Twenty-year debentures, bearing interest at
the rate of 6 per cent..,................. 263,200

4-Thirty-year debentures, dated July lit, 1915,
bearing interest at 5 per cent ............ 18,000

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

The. debentures are an obligation of the City at large,
lusued in coupon forin, with provision for registration

principal, and are of the denomination of $1,000. Interest
,able half-yearly on the ist day of May and the lit day

November, with the exception of the. 30.year debentures,
ed July ist, 1915, amounting to $18,000, under By-law
~ the intereit on which will be payable it January and

July. Full details as to the. purposes for which the, bonds

issued, together with financial itatement of the. City,
1 be furnished on application,

Tenders are requested on the basis of the, following
ýrnative:-

,A-If delivery of debentures b. made in twa itai-

nts, Le.., 50 per cent. ai soon as the purchaseri' solicitors
ra pasied a favorable opinion on the. legality of tiie isiue,
1 the. rmalning 50 per cent. six mnontbn biter. Principal
1 interest payable in Canada and the United States.
B-If delivery of debentures be made ia t'wo instai-

nts, L.,, 50 per cent. ai ioon as the purchasers' solicitors
ie pssed a favorable opinion on the legality of the issue,
1 the. reminng 50 per cent. six moathi later. Principal
JiIntereit payable in Canada only.

C-If d.livery of the, *hole of the. debentures is made
soon as the. purchaiers' solicitoirs have approved cf the

ue, principal and intereit payable in Canada and the

D-If delivery of the. whole of the. debenturea is miade
soon as thie purchaieri' solicitors have approved of the.
ue, principal and interest payable in Canada only,

If upon the r.celpt of tenders the City Counil decides
t to accept a tender on the. $620,000 tiiirty-yeax 6 per cent.
beutures (item No. 2), and if the. Council agrees not to
dca an issue of these debentures during 1920, thoie sub-
tting tenders are requested to itate what effect, if any,
is decision will have upon the tender iubmitted on the

uit b. accompanled by a certified chieque,
of Saskatoon, for one per cent. of the.

e tender, as an evidence of good faith,
ust contain complete information and
out in the. Forip of Tender.
any tender not necessarily accepted.

C. J. YORATH,
City Commissioner.

:atoon, April 20th, 1920. 127
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C. H. BURG4ESS-.-. & CO.
Government and
Municilpal Bond*

14 Klng Street Essi - Toronto

A Noappe Devoted to
Mun;icipal Bonds

Fi EE, s pblilie inNewYor Ciy adaily

tweinty-five years be-en devoted to municipal
bonds. Bankers, bo--nd dealers, investors and
public officiais consider It an authority in its
field. Municipalities consider it the logicai
medium in whichi to annouince bond offerings,

Writ. for frw. ap.ecin copie#

THE BOND) BUYER

w?

-I
1. F. STEWART T. K. McNAIR

Canadian Governmnent
Bonds

!3OUCHT - SOLD - QUO TED
CORRESPONDENCE INVITER)

J. F. STEWART & CO.
106 Bay Street

TORONTO - CANADA
Telephoncs: Adelaide 714-715

New York, N.Y.67 Pearl Street

WE OWN AND OFFER Tn
D>u, Y'ild

3 .0e. Provlefe orfAIb-ota 4%,, Bfond.. !%ev. 10*l ti.,
4-. tirent Niriban KY. 4%ý' Rond.a, Nov, 103à 6.15

g L» ity of Wisinipig .... 4%ý. 14oek, N ov. 11900 6.15
N se. citys o r rt rshu... 5% Routi., Nov%. 1%u1 *.7S

20 - .10y OR paort Arthur. SI% Roîdya, Njoi. 1143ý 0.75
a le. City of Port Arthur. _j Rosi110191. N~ov. 1930 0.1J5

R; 700 ('il of t'algar3' ...... 5', Reit8. Joaly 19:3 6,13
$10.000 Clly of Letkbrlclge ... 11ý% Rosit, JuIy 1 91k 0.75

MACKAY & MAC-KAY
tovernniont a" duitipal Ronde

C. P. F_ BSuilding« A. 13682, Toronto
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Pellditures %were $3,618,412 and tht- total Es..tinated receipt,fromi taxes. lcs, tees, etc-, wvere$3,6,9 the differ-ence, betwejen thte two engtht, surplus, $47.543. Ail taxesýlev'iedl for 199! %%eM' flot cietlTii. total current taxes
te b.c ci«lettedl frem ai so0c1 dinlg 1919 aiunted to

$361.04,of wlaich $273.52 as general, $185,507 was
busnes, $21.39 aslocal ilnprovemeuût. $110,;,74; was

water trn a tiadi $67ý.768 provincial governiment tax. Theartual caish coJJllection frOm ail lies.e sources %vas $2,443,992.As, fur as cuirent taevatreeuewre coicernied, thereWvas al differeaice et$.7102 The. treasurer te2nplhasizeathe tact thatt tle city was not short that muchinl cash col-lections, toi., illiitadditionl ho the curreu(qt taxes for 1919 col-
lected, total "fers 78.7 aifs(e wevre cellected, Thisgive's al total of $3.212,44;5 aCtUaiiyv iniee laCash bY th~eCity, ili comfparison wlth $3.6165.064te becletddls
1ng anl actul cash sliertage eof 0269

AIl public utîlities enided the. year 1919 with a surplus,accordlng te tihe treasurer, tW- amnounîs being as tollows:-
Elcrclight aInd PeWter dearmnt urplus fer J1919,$24,219, aLs conpared to s. surplus et$908 in 1918; sitreet

rallway (IdEpatIelfnt, arlsfor 1919, $42,232, as comiparedtu a surplus of $74,651; for 1918. Waterworks departnient,surplus on revenue acceunlt for 1919. ,,$9.74'2, asý compared tedeficltt $.18 at eàrid et 19.18 lealvînw net dticit Ot water
work8 sy.stemi te date of$8736

l'rince AIbert, S'aa§k--The City. was in receipt last week,ot a letter fremtu he Toronto corninlîlce et debenture holders,wkth ret(.ernce te tus% year's esiaethe cornmittee havingthe, rlght te revlew, the elatljustes esci yeair, sud maic sug-ge8tions or obj>ctions te theni, accerding le anl agreement

reached ast year. The lettex, sagk fer particulars about th
rates for public ulilities and the estimated surplus. Il als
Points eut that the estimatee total $33.000. which la con
sldierably miore tsan th. amount ef $250,000 suggested a
the contference lu Regina.

The comimittee la the lelter takes objection to expendi
tores under several hea4dinga, indluding that for the scho.
beard and the police foret. In conclusion, the letter siaid
"The committee are net effering their estimates mer-el> toi
lhe sake ef delng se, but with tie idea et co-operating wiliyou lu tryiag te work out a solution et your trouble. Outthing tiaI is uecessary for the city te bear in 'aind-vz,liat their borrewing power for mnany yeara is gone and theyonl>. have their sinking furnd snd their tax rate te fall baclcon, and il ia, tieretere, very iportaut tiat full advantageshould be taken of lieue tvo items te lake care of any pos-
sible requirementa thal mai' aris.e,»

Tie clty is turnislîlng the bendholders' eommitlee withthe various expianallons asked for, which il la anticipate.d
wlll saîtisfy them.

Otawa. Ont.-Esimated cenitrellable expenditure for1920 is $1,537,021, as against $1,196,104 for 1919. Freu
tbis year's total is deducled $223,495 for miscellaneous rev-enue aud 1919 surplus, leavlng a total le b. ralsed by taxa-tion ot $1,313.526, as cempared with $1,053,696 ist yea.,Total uncontrola>le expendilure for Ihîs year ametnIs luM1,781,226, againal $1,,560,273 in 1919. The t x rate for 1920
myil b. ' 7.50 fer public school supporters, as againal 23.85
isl year, and 32.50 for separate acheol supporters, cern-

psred wlth 27.50 ia 1919.

)Vernmnent and Municipal Bond Mari
Victory Bond Prices Reduced-New Brunswick and Hafaxa in the. Market forBig Loans-8asatchewa Dispose@ of $1,00,000 Issue-Provincial Tr«surerof Alberta in Montreal this Week in Connaetinn with N-aw Ilniui
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More Than
Ly Million Dollars and Profit
interest will be 1 ,aîd tu hoiders pl nth United States and Canada paid
Victory Bonds on May lst. We $675.0e,0 o< se the m'tovies"* in 1918.
-gest that the recipients put tliis Thcy paîd $800.000.000 to tee thern in 1919.
ney to good advantage hyThgowhathMtonitrendtr

mptl renvetin itlixfuiherha been lîtIe short of phenornenal. Large.
tory Loan Bonds, or in other elmngdMtoPiurThae*av
h grade Government and Muni- proellmnd MtpotablePicturp hries hv
ali Bonds. We off er a selectionprvdmtpoftleetpis.

teebonds, with a wide choice We are Offcring the ". Cumnulative Pre-
mthes esadpsesn h ferred Shares of the Famnous Players Can-

matuitie, an posessig ~adian Corporation, launched ta control not
ne facilities for prompt and con- oniy a coast-to-cocat chain of 31 large
dient interest collection as do Motion Pîcture Theatres in Canada. but the
-tory Bonds. The yield ranges firet releases of ail *Paramnount Artcraft*

,ni 5.80%ý, t 7%ý films. It is one of the moit promising enter-
prises sec have yet financed.

Write for Our bt«t bst Write now for complete prospectus.

RoyaI S. c urît c
d, Gundy & CompanyCROATO
nadian Pacific Railway Building 1 or z lmTE

New York MONTREAL
Toronto Lodn Eng TORýONT0 IAIFAX ST. JOHN, N.B.

WINNIPEG LONDON, Eag.

Dean H. Pattes

Wa recommend the purehasa of

TORY L OA N Government Municipal
at the following prices:- AIy P ÂND
9191 and Interest yielding 5.78%

..102 and 5.33%
99J and 5,Co7oaton Bod

Iffl and 5.459,-v &C
9Jand 5,85% 1R. A. D AI, & CO

97 and '5.81% BANK OF~ TORONTO OUJLD[NG

iay ha teiephoned or t*lgraphed at our ewene. TORONTO

IL. McKINNON & CO.
Building TORONTO__________ ________

VICTORY B3ONDS
CANADAN BNDS UY NOW AT NEW PRICES

AND DIANTU E BoMtuiy9ý Vie»s-
AN j*~UNUA.E~ 1Dec.. 19221 .. I~ and Int ....... .... 7,l

.1 No,., 192 99,75

Bought, Sold and Apprsesd -1 Dve. 19L'7 1000
'1 ec. , 192 1 ,.. 102 5.32l%
1 Nov. 1924 ... 9MI2 5,sr5%
1 Nov., I 914 .......... 97 .0

*Fre« from Dominion of Cania Inneme.

rRAI*IAM BiROWN.,E &~ CO- Telexrapb, Phone. or Write Orderg.

lames Street ;: MONTREAL, G. A. STIMSON & CO., LTD.
UNION BANK BLDG. - - TORONTO

Write for Comaploe Bond List
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D)ebea-ture Notes
Brantford Tp., Ont-The councwil lias decided to con-

struct a new schoo(l at Cain,- Ille, at the cost o>f $45.000.
Niagara Falls, Ont. Rate-payep, have carried a by-law

aIuthorizing the. raisin g of 12&0,0l for- a trunk sewer.
Brantford, Ont.-..A local contracting fil-i has offered

*0 aceept clvic debentures, il, paymoiit for the construction
of St- P»aul*.s AV4ý, auwy-hich will cost $40,000.

Woodlandx KM., an.-O)n NMay 8 next, ratepayers will
be asked te vote on the raising o!r $7.000) by l; per cent. 20-
yeur eetuefor the peurpos'e of conhtructlng aL two-
roomied school house,

Ottawa. Ont.-The private bis corniittec of the Ontario
,legislature hiasý given the city authorlty to issue debeutures
te the amount ot $2,750,000, without al vote of lthe people,
for the new city hospital.

Quebec.-lt ie understood that four important tenders
bave been reýceivedJ Iy the. province for- ha- $5,000.000 6; per
cent. 5-year bonds, but the awsard lias been postponed for a
few days. It ia iiitentied to float thie loan withiu the. province.

Meentreal, (que..-Thie aldermnanie caucus lias pasme'd boy-
laws for a boan of 13,000,000 for workiug, capital, and a beau
of $500,000 iu connection with the aqueduct works, and bas
aIme approprlated $600,000 foi-r ew tire equipmient, sprinklers
and Ilushers-, auid niaterials and supplies.

London, Ont.-Thoe private bis corniittee lias given the
city power to borrow $140,000 for a new bridge ovor the.
Thaines River, and $100,000 for storni sewers. A clatise
perniittingx the clty te berrow 11065,000l for the London and
Port Staffley RiiIway, lita, also been approved.

Torento, Ont-Tii. councvil, (in the. recommnendation of
th1e Hoard ot Contrel, wilb miake application te the Ontario
legisiature at its presenit session te issue debentures te the
ainount oif $11J78,167, te defray the cost of works recoin-
rnended Ly Iieads o!f the various departmnents and luciudod
in this year's es;timiateis,

Ulawkesmhury, Ont.-The town's lsmue of $95,000 6; per
cent, 20-in.stalnit doeu!tures, 71w Mosmeiary Tiee#, Linder-
stands, lias net bfen seld, No tenders were received, but
two bond leuses effored to take al ntit' option ait 94 and
95. No advlce is gciven ais toe imaies o! those wiio made
the .iorer.

Lctiibridge, ilta.-?sttepityeri wil1 soon liv called upon
te vote ou a bly-1aw, prevldlng thie board of puiblie utilities
givea itm sanction, for the. ralslng of about $216,000. Thismuni, incurred durlng aL perlod et yenrm mtedatlng the. lite
ot the. premant council, has been expouded iu anjounts net
largo enotigi te b.e covered by a single debientur, und there
ia ne dobenture te cover the sme iit theu premerit tiaie. The.
intention et the. council is te obtaini debetitures for the Rmre
and apply the. larnewit te the. ainkingr fund.

Britlali billsl.Lon u psmsd hy the. legKmiabture
nt th1e laNt session, aggregate, n.arbry $19,000,000. Tii. ftr.t
bill1 wam te repay tii. batik $4,800,000 on Pacifie and Gmet
Eastern work; tii. second, te borro~w $4,000,000 fer the. cern-
pletion ot the. Pacifie Great Eastrn te Prince George; the.
tbird, te boirrow $2,000,000 fer th1e purpomes et the. land
Settienjent hoard; the, fourtii, to borrcw $3,000,000 fer the.
renieral of the. univermlty; and tii. flftii, te borrow $r.(,m0

Iu conne
Ires as nt
de te th,~

settled co:ndition of the rnoney market, anid advises that
loasý bc eut down to the least possible amiount this year.

Bond Sales
Sarnia, Ont-Tii. report la reccived fromi Sarnia that

the $50,000 debenture issue, authorized by the city at thie
request of the. Ilydro-Electrie Commnission, bas been sold.

Oriflia, Ont.-The town coucil bas given a month's op-
tion te -Messrs. Wood, Guudy and Co., for the. sale of f90,000
5 pier cent. 20-ycar water-works debeutures at 90.20.

Saskatchewan.-The provinice lias sobd te a syndicate,
vomnprising A. E. Arn., and Ce, and the Dominion Securities
Corporation, of Toronto, aud Ilalsey, Stuart aud Co., of
Chicago, an ismue of $1,000,000 6 per cent. 4-year bonds et
10'2.2 0. The. syndicate bas also obtained a ten-day option
on anotiier $1,000,000 et the. saute price. At this price the.
province paya about 53% per cent. for its zneney. The bonda
will bc otycred in the. United States.

Sherbrooke. Que.-The clty bas disposedi of te Credit
Canadien, Inc., 6 par cent. 15-year seii bonds te the. amount
e! $577,000. et a price of 98.53. In ail], Uic city have some-
wiat ever $1,000,000 in bonds to> sel], but the above men-
tioued bleck w.. the ouby one dlaposed e! sud tlie proceedp
will b.ê umed fer waterworks, *electrlcity plants, etc. Tenders
received were-.

Credit Canadien, Ine. _..,............. 98.53
Provincial Securities, Ltd «........... . .. 98.07

VraleVidricaire snd Boulais ....... ... 97.25
Wood, Gundy aud Co..-..,......., 96.25
Dominion Securties Corp.,,.......... 96.23

SPRING ON WEST COAST

G.rester _
preini

Ti.es.)
cr, April

B USINESS col
The. feeling

than for %mie tii
Gelumbhia pt pre
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anadian Governinent, Municipal
and Corporation Bonds

To Yield 5.23 p.c. to 7.35 p.c.

e have iuvestments tu fill the requirements of ail inve stors.

Write us and we shall bc happy to scnd you a

lust of Our off eringe.,

asteril Securities Co.,' Limited
JAMES MACMURRAY, Man. Virector

92 Prince Wmr. St.. 193 Honte St..
sT. J014N N.B. HALIFAX. I4.S.

-THE

BOND & DEBENTURE CORPORATION
OF CANADA, LIMITE!)

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

WINNIPEG

c@.w00555 L. L OSSINI,

DEALEIRS IN

Government, Municipal
and Corporation Bonds

Ç4W7Uî$4tfden5 5c" e

~.H. Martens & Company
êMombers Tooto Stock RUzehUse

ROYAL BANK BUILDING, TORONTO

el Broadwa, Harris Trust BIdg.,
leu York. NIY. Cbicaga,. IIL

WE WILL BUY

Western Provincial

B.C. Municipal Bonds
Offernma ,iub. td.graph.d at ou exp....

BRITISH AMERICAN BOND
CORPORATION LIMITED

jancouverB.C. Victoria, B.C.

H

A Sort Term
Jnvestment

Prov. of Alibert a
Yîelîng4% Bonds'

Due 1tst November, 1922

E 2,ý Interest payable haif-
yearly at London,*Eng.,
Toronto, Montreal and
Edmonton

Write or telephone for our May
Offeting List

Bond Deparimeni

PIE (JNADA TR[&DUST ()P-ANY

14 King Street E. Toronto

MANITOBA
MINING INVESTMENTS
A personai knowledge of Rice Lakce and The Pase mining
districts. and of thxe mining couipanies operating therein
enablas mie to aeguard clients' interens.
Confining my business enti-ely ta Manitoba minine invegt.
ment@. I can give investors latent snd mont authentic infor-
mation. Every issue carefuliy invesîigated before being
endorsed

WvU. .r Wfr Me

JOHN S. LIEITCH
MINING BROICER

606 EI.ctrie RaiJw&Y Chamberoi, WINNIPEG

ACCOUNT BOOKS
LosE, LEAFp LE)GERS

BINDERS, SHEETS and SPECIALTIES-
Full Stock, or Special Patterns miade to, order

PAI>ER, STATIONERY, OFFICE SUPPLIES
Ml Kiads, Size and Quality, Real Value

MEBROWN BROTHER S LIMITED
Slmncoe anid Peal Street» - TORONTO

1 30, 1920.
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CORPORATION SECURITIES MIARKRT

Tv, Newovn Bolggues Announced-Granby Cousoldated
C'onertibles Offer.d in New York-N.w Stock for

Royal and Merdianta Bankit

TI ITin outatanding bonds on teCanadlannstock
Steel and Steel of Canada. Traiding lu otiier issues was net
very beuvy. Most issues aiowed strength at tiie close on
April 28tb, niaklng tractions! gains, asq comipared with the
previens Week.

Included iii the nev issues this wveek lu that by Mlesura.
Nesbitt, Thoemacu sud Co., Ltd.. whe are offerlnz $600,000
McCormdck 'Manutacturing Co., Ltd., 0;ý, per cent. 20-yoar
firut meortgage minking twid gold bonds, dateti Marchist,
1920, anti due March lait, 1940, prlvately at 9-.14 and interest,
te yleld 6% per cent. Publir offering wilI b. made siiertly.
The. MeCorrmlJk Manutacturink, Co., Ltd., ot Londou, Ont.,
wau eàtablished inl 1858 aud han boon iu profitable operatien
siuc.. The. conipany'4 prosent plant ta ot speclally moedemi aud
up-to-late construction, ait( cêntains, ovor eigiit acres of
fioor upace. The. company in caipitltl nt $2>000,000, cent-
mlon utock, ot whicl $1,200,0W lias bet issuedl, anti $600,000
firut nertiage bond, (present issue>.

Tii. unuelti balance (if $,00,000 8 per cent. cumulative
partlclputiug preterenve stovck ot Chemical ProductA, Ltil.
(par value, $100 per ubare>, will be offeredtri about twe
weeks; by MüsaLrs. Grabam, Sanseii andi Ce'. Cienilcal lire-
ductu, LIti., epe-rates itu main pflant at Toronte, Ont., on the.
property formerly owned by tii. Britlih Chemnicala, ltd.,
olierateti by the. Imperlal Munitions Beard. Th. suital] aux-
ltary plants will b. locaéted tqi ,liere for tii. purpoe et
supplylnirg the ecuayraw riaiterital fer re-manutacturing
front ti. vatrlous sources of supiply. andtihua pisc.. thi. busi-
neus inn i detien pouitton front a ciiemîcal manufac-
turing tandipeaint. Tii. tenIpsl)ny iu caipitalîzeti at $2.000.000
pretsrred stock <tiiue an. sd 100,0Q0 shares et conmun
stock (no par value>.

Fumous Playersi Offing
Public ofrlrng iu neow lng matie ot the. $4,000,000 8

per cent. cumulative preterred shares ot Famous Playert
Canadian Corporation by the. Reyal Securities Corporation,
aui a copy et the. prespectuu lu contalueti eluewher. iu his
issue. Tih. issue prospectus indicatea operattng thuntres tu
the. number of sixteen, mesntly locatêdtinl Ontario sud West-
ern Canada, enmnug for wiici for the. currunt Y.Mr are
esttiat.dl ah $200,000. It in understood that this figure lu
belng larg.1ly exeeted; lu fact, arulugu et f8$50.000 for the
present year, an amount more thiun aufficlent te psy divideuti
requtrementu on the. firut preterreti sharmu, without benefit
of lueresueti aruingu trom nov construction, are forecautteti
on irond autiiorlty.

Concurrent wltii thus announicement by the. Royal 3ýecuri-
tiea Corporation coumte the. declaration o et tinitial dividenti
of 2 par cent. for the current quarter on the 8 per cent. first
preferreti uharea, Dlvidsnd la panyale, on May lut, 11)20. te
uuharholders of record April 21101.

New Ban~k Stork Issuesq

t<unity ot adjusting the nurnber ut shares iield bv them
order te ebtain the. full benefit of the. new issue.

Annuuncoment in aiso miade by the. Merchants Bank
Canada tiiat a nov stock issue woulti be made te lhe exte
et $2,100,000, which vill bring the. stock ofthe bank up
$10.500,000. This nov stock vill b. issueti te shareholdt
nt the rate et $150 a ubare, the. Issue being allettoti at 1
rate ot eue nov share fer evory tour aiready helti. Like t
Royal Bank. the issue lu matie for the purpese et meeti
the, grcwlng business demandu of the. bauk.

Abitibi ShareoIder Ratlfy Issue
At a special meeting of the. Abitibi Power sud Pap

Co. en April 26th, in Montreal, thie plan te split the shai
anti reorgzaniz. the. cuupany vas r'atlifid by tii sharehelde
Wlth tiie final ratification by the. shareholders et the. spl
llug ot the. present comuon stock, the, reerganization of t
conipany will bo cempleteti. Tii, shareolders, however, w
net b. ativiast until a Iater date, on 'wiich their new sto
will b. Iranuterret ito thafr nanias in lieu ot their prese
holdings.

Tii. by-law, which vas atiopted, authorizeti thie issue
250),000 sçhares of n.-par-vaIue coisin stock iu place oft
50,000 shares ot $100 par value stock presently eutsandjr
It tg expectedti laI lhe olti stock wlll continue to bc trati
lu on th. stock oxcbange until the. division et the. shar
basU aCtUally been madie on' the. date to b. announee4 lati

Granby
Sbareiiolders ut

ing sud Power Co.,
approveti et thi. prc
lie amlount et $2,54
front $20,000>000 te
issue of stock would
would b. given thie
8 per cent. 5-year b
waa alse formoti at
wean net subucribeti
cate lu nov offering
York at par te yilk

,rka -i.wA a-

tg Bonds

iateci Mlniuî
hlm. early ii
Drs te issue
ase the. capil
declded that
lury, sud shai

Volume

WILI
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Arthaur BIdg., WINNIPEG, Canada
Winnipeg Reid Esmt. Excha.nge. Winnipeg Stc Exchange

A. J. Pattison Jr. & Co.
, Ilmher,

Toronto Stock Exchange Montreal Stock Exchange
Spectallte. Unl-at.d Securitîm.s

1043 SAY STREET - - - TORO

43

MAHAN- WESTMAN, LIMITED
TlE80R T,? NHNEDIH, UIMITED

FINANCE INSURANCE REALTY
414 Ponder Street, W., Vancouver, 13.C.

Dr. J. W. MAHAN J.A. WBSTMAN
Pnident Vice President and Managing Director

'F. S. RATLIFF & CO.
FARM LANDS-FARM LOANS

STOCKS AND BONDS
Medicine Hat------------Alberta

W. arc in the ,naxkot to PURCHASE any of the.
undermentioned British Columbia Bond issue&:

CITY OF VANCOUVER
CITY OF VICTORIA
C ITY OF NEW WESTMINSTER
MUNICIPALITY OF OAK BAY
MUN ICI PALI TY OF SOUTH VANCOUJVER
MU4ICIPALITY OF BURNABY
MUNICIPALIT-Y OF SAANICH
MUNICIPALITY OF POINT GREY

Burdick Bros. & Brett Ld.
Slocie. Bond and fmesimenl Brokcrç

Hotel Vancouver Pemberton Building
VANCOUVER, D.C. VICTORIA, B.C.J

Moose Jaw, Saskatchewan
STOCK.S ANID BONDS

INSURANCE
FARE LOJDS AND PROPERTY MANAGERS

KERN AGENCIES
LIMITED

PRn,'ATS WIRS TO WINNIPEG, CHICAGO, rORON1T9,
*ONTREAL ANO NEW YORK

OLDFIELJD, KIRBY & GARDNER
INlVESTMENT BROKERS,

Branches-SASKATOON AND CALGARY. WINNIPEG
Canadian Managers

luvUUsTNT CORtPORATION or CANAnA, LTO.
London Office: 4 Great Winchester St.. IL..



THE MOPUETARY TIMES Vlm

Acadia Sugar
7% 14, a Mortgi Bounds

There is Money
in Sugar

'he continued world-widle shortage of
igar is full of ineaning for holders of
igar securities.

iith demnand f ar exceeding the supply,
le prevaiiing bigh prices for sugar wifl
'utinue.

Pere is your opportunity to profit in
gar hy investing your surplus funcis in
safe 7% security, with excellent

,ospects of realizing a handsomne profit
i the common stock bonus.

11 SikniFn

Volurne

-Sécurity

Urnin"

Management
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VY REACTIONS ON LOCAL EXCHANGES

iock Experience Declines -New Yorkç situation

esponsible--Bank Stocks Dîsplay Strength

NING the bad break on the New York exchanige on
121st, thie mnarket becamne somiewhlat steadier. andi

the issues madie substantial recoveries frorn theix
ýuring the week, however, the mnarket was very un-
ndt further declines wese matie, due te many dis-
niluences, sucli as tighter mroney, the failure of the
tates Steel directors to increase the common~ divi-
1 the more discouraging industrial situation arising
g railroati strike. There also seemeti to be some
pion regarding labor disturbiances rumoreti for the

t. Towards the close on April 28th, however, some
!clines were retrieveti, the rally foliowing a (trop lin
3 froni 10 to 8 per cent. andi a substantial recovery
n exchange.

Losses îu Canadiau Stocks

apton vas the most active stock on the MUontreal
for the week endeti April 28th, furnishinz sales

,as compareti with 13,334 for the previous week, andi
ýreater part was stronger, being bid as high as 93%.
,away vas experienceti towards the close, however,

Iast sale was made nt 91%,. Trading in ether stocks
1h lighter than in the preceding week. aud uxost
iffereti decli-nes. In Spanish River prefer-red 4,330
hangeti bauds, and in common, 4,080 shares. Both
leseti weaker, with losses of 2Y% andi 3 points, re-
y, after having madie substantial gains. National
s, which vas strong at 50%/. weakeneti te 49%y at
t, wlth sales for the week of 4,280. Dominion Steel
Il of Canada were fairly active with a turnover of
1 2,020 shares, respectively. Both issues were weaker
[ose. Bank stocks were particularly strong, iu cent-
with the rest of the market, the xnost promineut'
slng those of bauks which reently aunounceti uew
ferings. Royal solti up 4-Y points te 227, with a
Advance to 228 in the closing biti, Mentreai ativanciug
s te 22(Y andi 219 bid, and Merchants adtiing a point

Toronto Exchange Fairly Active

àsa on the Toronto exchange for the week ended
ýth displayed more activity than iu the preecdiug
mdI for the greater part showed strength. On April
wever. most stocks suffered declines. presunisbly in
y with N~ew York, aud at the close the market was
ak. Brazilia» ledl in trading sizain, with sales of
.it vas mucli w2aker than previously, the highest
ing 44 bld, as conspared wlth a loy o! 45%- for the
w eelc. The closlng quotation was 42%ý bid. Atlantic

)llowed wlth a turnover o! 2,100 shares, its strongest
ing 89 bld and its weakest 84j, at the close. Canada
iips was flot as active as lu the precetiing wee*, total
iountlng te 1,387, as against 2,330, and vas aIse miucli
the. highesat bld being 78%ý, as compareti with 79

iIy. Dominion Steel made a gain o! 2% points at
tt fe11 away considerably, cloEing at 67',. Steel of
vas strong at 79 bld, having gained 2 peints, but
the close. The activity lu the mitres of these two
)mpanies is 1argely acceunted for'by the fact that

weil as the Canada Steamiships Lines, are jinter-
be tueluded lu the Brtitishi Empire inerger, nov under

-ation. Canada Cernent andi Canada Breadi were
et-ive with sales o! 810 andi 815, regpectively, both
uhowlng considerale strength, but weakenlng at the
n minlng issues L.a Rose and Dom. were weak. but
cases more shares tiianged banda than la the proviens
Ufflike the reat of the. market, bank anti trust sud
45'k eloued utreng. Dominion, Bank gaineti %, point
veek at 199%2, vile Bankt of Meutreal gaiued 7
Canada Permanent elosed a point strenger at

F InNA N CIA L
Advertiser with 20 ycars' excperience in învestment
and financîal operations. wîth a practical know-
ledge, of the country and cities of Western Canada.
atso organization. field work and values. desires
connection wîth inanc;al institution for investmnent
of fonds ini Menitoba, Saskatchewan and Alberta.
Can give best of references and guarantee a tarie
volume of firat CIs& business et souci ratea.

Box 295, Monctary TImae Toronto

GFIORGE EDWARDS, F.C.A. AxitHuR H. EU)wAtDs, F.C.A,
H. PERCIVAL 5EDWARPS W. POMLI<OY M1oRGAti A. G. EDWAIDS
CHAS. E, Wnura T. J. \IAcNAmAitA Thios. P. GzoGIK
O. N. Eaw oR1s J. CMCNAD C. P&RCY Ro»BEETS

EDWARDS, MORGAN &Co,1CH4ARTEJRPED &CCOUNTANTS

OFFICES
TORONTO .. CANADIAN MIORTOýAGEt BUILD)INGý
CALGARY , , HERAL) BUILI)ING
VANCOU VER ,. LONDON BUILDING
WINNIPEG. . LETI RAILWAY CHAMBERS
MONTREAL . McGILL BUILDING

CORRESPONDENTS
HALIFAX, N.S. S1. JOHN, NB. COBALT, ONT.
LONDON, ENG. NEW YORK, ut.S.;A

CO 0LLECT IONS

R. G. DUN ý& CO.
Establiuhed 1841

Dominion Bank Bhilding, Toronto, Canada

The Standard Agencies, Lirmited
Head Oficeo CALGARY, ALBERTA

Money to Loan on Improved Farm Lands and City Propertien

in Western Canada. A. .RflT ~n m~ie

OAêKVlLLE, MAÈN., BOARD OF~ TRADE

A board of trade bas been formied in Oakville, Man.,

aud the follewiug ofilcers have been elected: President, A. A.
Alford; vice-president, H. C. Christie; secretary-treasurrl,
B. J. Lindail. Executive-W. V. Anderson, Archie Bell, W.

A. Nibiock, C. L. MeGregor.
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Investments and the
International Paper Company Had Trying Year-Winudpe
Wage Demands, Neoessttatlug igher Fares -Canadian Cc
Year-~Consolida ted Feit Also Made Good Shwwlg-Canadian

Toronto F'erry Co.-The vity council lias authorized an
iiicrease in ferry fit"es by aduptlng an arnedment Lu the
Board of Control's recominendation that the fare be fifteen
cents returii, Ferry fares for aiduits who are non-resldents
of th. islarid will b. tour for 25 venits instead of une returni
trip tic:ket for 10 cents. This la an increase of a cent anid
a quartbr for a single ticket. Two return tickiets wlU b.
25 cents lnstend of 30, but for one returu trip the tare will
b. *lfteen cents. The new rates dIo net affect chidren.

Steel Co. of C'a.ada.-At the annual meeting of the.
compaliy in Hamilton on April 2G, the. foUlowlng oS1erm were

r-lected: Chairnia o et b board, C. S. Wilcox; presldent.
Robert Hôobson; vIca-prealdent, F. Il. Wbltton and Rosa Il
MeMa.ster; isecretatry-treauurer, Hl. Il. Champ; assistant
trestirer, Hl. S. Alexander; assistant secretary, Corb.tt F.
WhiLton; directors, Cyrus A. Birgu, A. O. Brown, Lloyd liar-
rie, lon. John MiIne, Sir Edmnund Osier and Sir Thomas
White. Iu his anuai report, P'rg,ýlident Ilobson announced
that in corinectioji wltb the coke ovens a plant would b. in-
saslld for th. extraction of benzol.

New Bruuswick Peower C'o.-Tle corporation comimitte.
ot tb. New Brunswick leglaelature, has fixed tb. bau. rat.
valluation at $3,100,000, whicb is the figure th. comipany bas
beau holding, out for. The ratura ia 8 per cent. for &Il pur-
poses, except thett 1 per venit. addltioaal i4 allowed for de-
preciation tond, contingent upon it belnig abowa tu the Public
Utilitiem Commission tbat it ia niece.4mary fur rarrylngr ou th.
companiy'a proposged extensions.

About two munitha ago tb. Stuprene Court et Appeal, iaa >ndgmenit bandi(ed down at Fredericton, redluced th. proparty
valuation of the. comnpany froni $,800,000 Lu $2,577,665.

Winnipeg Electrlc Rallway-Expert évidence bafora
th. Public Utilitiesm Commission in Wirnlpegc, on Apnil 22,plaoed Lb. valuatiori of tbe cornpury, on th. -reprouction
cost" bil.s ut e28,662,187.

A4t lacrease iu street car fares ut one und one-balf centsper passenger, lu addition to Lb. lucres.. aecea.ary if Lbe
companyl Le t riceive, at fatir returu- oni its lnveatmmut, wtil

reslt f te ew mag. demnandA of tht, streat railway mnotor-
men aad conductorg s i. aceed te, Thiq information vue
convmyed te th. vumnlsslgoa at Lb. henarlg un April 24, b>'E, Audermen, K..ronnie for tb. raflway compas>'. Mr.
Anderson poirnted out tb. on.e and u>n@,-hàIf rintu inerd.*-

Lune since ]ai
increas wb.si
-ihowlpg effeci
additional tra
b>' $3,341,754,
record for au
Worklag exp.
et $13,758,171
gros. earaing:
i s th. summa
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Bll Telai
appeal againsi
Iu a mnemorar
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memorandumn
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THE CANADIAN BANK OF COMMERCE

DlVIDEND No. 133

Notice is hereby given that a dwvidend of Three per
cent. upon the capital stock of thia Bank, being at the rate
of twelve per cent. per annum., has been. declared for the
quarter endinil 3lst May next, and that the sme wild ho
payable at the Bank and its Branches on and after Tuesday,
Ist June, 1920. The Transfer Books of the Bank< will b.
closed front the 17th May to, 31st May next, both days in-
clusive.

By Order of the Board.
JOHN AIRD.

General Manager.
Toronto, 23rd April, 1920. 132

r .Condensed Advertisenient
Pouitons Waniteçd," Ue Per wvord aIl other condensed advertisvments.I

4c. Per word. b1inimum chairge for any condensedJ advertisenent, 5(UcI
P-r ' ,srtion. Al condencd adver tisements miust conformi to uisusi
style. Condensed ,ideru.serrents. on ;iccowit of the %cry IowV rates

_clargd for them. are pay.ble -. ada; SUrer cent e-tr- if char9ed 1

FOR SA LE.-Wel..establ ished Retail Luniber Yard in
the city of Edmonton, Alta. Is a first-class going concern,
and has alwnys been oneofa the leading yards there. Out-
look for future business was neyer better. Other interests
make it demirable for owners ta dispose of it. Box No. 293,
Monef1arYTmts Toronto.

FOR SALE.-Number 11 Remilngton Typewriter an d
stand, comiplete, with seven Wahl Addiers, al in good working
ortier. Price reasonable. Would seli Wahl Adders sepa..
rately. Box 299, Tht Mo'ar ime's, Toronto,

ENGLISHMAN, forty-eîght years old, ut proeet suc.
cessfully acting as accountant, bookkoeper, cashier, title2
clerk, conveyancer, correspondent, rentai manager, etc., ta
local branch of an Eastern Canadian Trust Comxpany, good
inathematician, would accept position with living wage and
reasonable future prospects. First-clasa references. P.
Box 854, Vancouver, B.114

WANTED.-General Agency for City of Toronto and
vicinity for strong Company wrlting Accident, Ltability and
Automobile Insurance. Splendid opportunlty await first-
cla8s Company. Apply, in tirst instance, Box 297, Mrqr
T imes, Toronto.

INVESTMENTS ANI) THE MARKET

(Coffliwied fron pr.ecding page)

to the amount of $148,193.94 were wrltten off and an appro-
priation of $200,000 was made from profit and loss account
to provide for furt>her contingencies.Y

International Paper (.o.-In his report to shareholders.
for the year ended December 31, 1919, President P. T, Dodge
said-

"The net revenue of the coinpany for the year from
operations was $7,044,455 and froff other sources $126,138,
makdng a total revenue of $7,170,593. After proper allow-
anc. for depreciation of mill plants and other property, re-
serves for taxes, interest and siaking fummds, there remain.d
a net revenue of $4,121,493. From thlm ther. vas paid $1,-

,47
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5)0.1UUQ it 1; puir cvnt. dl% idend 011 the preferred stock,
ieainga iaiace orthu peio m t 2 14 93 wich li cr

Thrughutthe yeUar tht uins Wan CndUted undter
the mf,ýi muususi anid tryving ont1sand more esp)ciaily
in thte prduction t nespin ppe, ostltutinig about

tWu4lun11is of thv toilnaýggeo ilt thecomny. Tiiere was Pro-
du11ed duinig the yeair :ý0,7U8 tons of mews-ýprinIt papler- and

1629tons or Other parlers in great varlety. Witil Ille coin-
pletioln or the ilew Mill aLt Th l1 i-vra e, the. total pro-
duction will b.er 1,400 tons. a daly, nlearly tha-.. turnes9
tiuit uf thi. neareait cormpetitor.

"There liai beenI aL Stead(iiy iacr.alsing coait of pýroduc-.
tien, dlue to the invcr.aaing voaiýt tif labor, material, trans-
portation and of mIlotio fac(tors invoived in iarnufacturtng.
In the. newsprint nilba the. cost of latter per ton hias, advanced
front about «8 per ton in 1918ý te above s20 at the. proment
Ilium, aL percentage increase fat- beyond thi. percentage of
licreas in tii, coit of living te) thi. workmnea, Notwlth-
standing this tact, it hiax been feund nece-,saury te make r nw

arragemntswitii tiie varlou. unions repres.nting at furtiier
increame of -20 per cent. o%,er thi. presoat wage. ta tait. e.ect
on May 1, 19*20.

"The counpauiy operatea ia five oItes-, and in the. Cana-
dieu provinces 15 pap.r iiff, ia addition ta 7 pulp milii
and 10) sawmnilis draling wltii large timbor principaily for
exportation."

Canadian Consolidatesi ]Ruabr Co.. [Ad.-At the. anrnual
meeting of tii harhia on April '27, ia Montreid, a
record yeari for the, companiy %vas reported. The. sales of
the, companty's varled productai griw b>' alanot $3,500,000 in
the tweive-monthly perlod enduit Decvrmber :81 last, the. total
ot $22,162,9Î7 being the. iiaviest ia the. histor>' of the. con-
siolidation. Atter ail deductiona, includinig coât of goods,
selllng and otiior xeneand providing for depreciation ta
the extont eto 62f 0 tokgether with Ifbond sud other iu-
tere8t auid dividend, on the. preferred stock, lier. remained,
alpplIcal, to the common stock, at balancie of $1,541,512, equal
ta imoait 55 pet-rcent. on the, junior securitie. outtading,
againat uligiitly below 5ÏO per vent, ia 191S and approxtmnatel>'
35 pier cent. la the. proc.ding year.

The balance xheet s4hows tiiat the. total ausgeta4 at the.
end of the. year were $29,172,520, eompared wlti 2,0,4
in the previoum year. Inventories are higiiur ut $10,286,AS4,
4galnat 1921,9,wile at new item, Vlctory bantr bonde,
$567,100. la includ.d amrnogtir th cuirrnt ass.ts. Property

ad plant.q have lnicrdee f rom 8,30,837 la 1918 ta $10,-
047,715. ('iier rhangest! ainong the. liabulililes, are at grewth
in reserves frein $1,554,326 ta $2.272,866, an incr.ie la pay-
ables ae decrease ia accrunlu. Total vura-eut ssq.ets ait
the end of the, ymar were $12.870,226, su increupee over tie
previoux year ef $11,297A409, wii totail current liabllities
were Pu5,87 p ovr $2,744,71 In 1918, Thi. rev>oslu

an extremneiy stroag werklng position, surplus current aiste
(net workiugr capital) aniountilng te $9,518,M79, as againat
99.552,74M la 19>18, a gain of *961lin thi. year.

Baportlng to xhamhloldérm for tht. lhourd, Chas B. Sege.
t'h preatident, points out liaI the. maiem for 19190 do .not

1*olud. aay mubitantial arriment of biusines incident t. the
wa, mnd. tiierefore, lie direetors believe thatth resiiltsare

FIBES
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N.RNEY OLDFIELD-
S5p eed demo n and tire ma nuf actu r er. would luive niai e a fine automobile insurance age nt would'nt he ? He&d have a ready-
rnadeist of prospects and connections.
We realize that f ew men have the opportunities of Oldfield, so we roll up our sleeves and help our agents get business. We
open to them new avenues of advancement and profit through thc intensive inethode of out agency developrnent. promotion
and publicity departments. In turn we receive their loyal adherence biacked by thei' scnd conviction that

IT PAYS TO REPRESENTr THE

IDEr.LITY- (FIR' UNDERWRITERS
0 F& WYORK

niki.s smmeil kai hy The Coutîaimtal lusermnce Company, aud half lay The Fidelity-Pktnix Fire lasurance Comnpany of N.T.
HFNRY% E VANS. Prc,,dtsnt,

FIRE - TORNADO -AUTO:MOBILIE- HAIL - PROFITS
&DIAN 14EAD OFFICE: 1,7 ST. JOHN sTrEET£F. MONTREAL W. E. UÂLIIW#Ne Manager.

isurance Company
of 1N orth America

IIA ... .....$5,000

uses specially desirable forma
Use ani Occuoanvy, Rentai
and Leasehold Insurance

Agents in ail the principal chties ot
Canada and the United States.

bert Hampson & Son, Liniited
GENERAL AGENTS FOR CANADA

T. JOHN STREET - MONTREAL

ance Co. LIinited

Assit $4AOIS,811

itd .- Montreal

Guardian Assurance Company
Ijmited, of London, Englaad

Capital Subscriled.............. $10,000,00>
Capital Paid-up ................. $ Ô,000,00<)
Total Investmonts Exceed. ....... 140,000,000

Head Office for Canada, Geardian Building, Montrent
H. M. I.*MBBRT. Man.gar. 13. B. HAROS. Assistent Manaer,

ARNSFONG & DeWI1, Uàiutd, General Ag"mt
36 TORONTO STREET TORONTO

CRDW%"N LIFE
Bigger Busiess-Greater Premiums

New Policies lesuod . $3.658.112.00 $6,226,701.0o
(twisaoe <7>er709b1

Cash lat Year Premu. , 109,372.57 199,379.78
thcrsax 0Sr 8<2,)

Do von needl more Insulrtnerl? Let the C:rown 1.1fe take care of
TAu. CrWuâv UNI, iSd forD v te swiwsaneu ner

Grown Life Insurance Go., Tor-onto

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

ImcovtTmn 183
14EAD OdFFICES, TORONTO

W. B. MIlLE, Preldent andI Osuarat Manager
2. p. GARROW, q.acretary.

Ans taOver S4 . 3O.OOO.OO
Loi... paid zinc* organistionl ove? $47.500.000.00

Establisbed 1821

yf Ediburgk
ONTIRBAL. Que.

,30, 192G,
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Ffre -'Marine -Automobile
General Airents, Toronto

Automnobile Department: WJNDEYER BROS. & DQNALDSO
Genermi Agtent. Fire Department: G. 5. PEARCEY

Head Office for Canada, 36 Torent. St., Turi.to
Manager for Canadia, C. R. DRAYTON

WESTERN Fie ainAt
ASSURANCE COMPANY ehike Explosion

Hoi1Orie.8 et TORON4TO., Ont.

SUN FIRE ON)I .. 10
THEt OLDEST INSURANCE CO. IN THE WORILD

Canaia. Bran.h . Toronto
LYMN KOOTr, Manager

THE lncorp..t.4 187

MERCANTILE FIRE
INSURANCE COMPANY

Ali 11-1tiu. Ou.,ra.ud bytetn aw8? L*8ocAmm.. P.ia nu@Aup

ASSUR
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North-Wet Bi
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'ED
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tesident Manager
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ranch Manager
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t the. Dominion
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G E NE RAL
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tAE CORPORATION., LINITUD, OP P1171, SCOTUA
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Vulcan Fire Insurance Company
0F OAKLAND, CALIFORNIA

Hnad Office for Cansaida: VANCOUVER, 8.'C. Agentis wanted iii non-repr.sented dititricts

ASSETS - '- $1,500,O

C. U. PRICE& CO., Bank of Toronto BIdgt.. Montreal. P.Q. REED. SHAW. McNAUCHT. 85 Bay Street. Toronto
Managers for the Province of Quebec Managers for the Province of Ontario

JOHN A. FORLONG & CO.- Gencral Agents, Winnipeg, Mlat.

For Agents ini Saskatchewan. Alberta and British Columbia, appI y HEAD OFFICE. VANCOUJVER, B.C.
T. W. GREER, Manager for Canada

Canaa Brescia
FIRE Aat

HALEce.d lisa Office, neatremi

AUTOMDILEJas. carruthars. Eaq.

Eagle Star sir alier.d Ua.t
AND Wm. Maison D&apefSOO.

I3rîtish Dom inions Talor.drc WiIt..

INSURANCE COMPANY LIMDI J Gardner lliOMIpOD.
OF LONDON. ENGLAND Mngr

Head Office for Caniada - Toronto ýsLig
J. H. RIDDEL, Moesqsr _ C G. JOHNSON. Aun. M.nqge

Dule Compamy, I.imitsul, Géaéral Agens, Mnatréal and Toronto.,V ipo.Dpt

A BRITISH COMPANY

He.ad Office - HONGIKONG
Canerai Manager. C. MONTAGLIE EDE

Joad Office for Canuada, 36 Trnto Street, fr.ult. L'~UN I O N
Manager for Canada, C. R. DRAYTON FiraReurnc Com~pany, Liamited, Of pAP18S, FRAtNCE

Pir m sern dn ...... u ... .... .. . ,OO .0
Avallab'i.Balanc from Profit and Loue AcOOuttt 118.05.0

e . b e ...8. 108.71SOOO.OS
.moal Agents, Toroo. - UNtWZ & UBAM ot asé TI ~ ~ ~ ita 31 agrntreat 18oCnaa

!WOe, Maine and4 Automoilef M 4tc anAD otoOffce le Wegtn t. ast
_ _,_ _.__ _ _ _ _ _ _ _ _ _ _ _ _ Agent.

ÀLFRRD WRIGHIT, T'lE CANADA NATIONAL FIRE
ManagerINSURANCE COMPANY

A. E. BLQGG, HERAD OFFICE: WINNIPEG, MAN.
flrainch Seretary

14 Ricmond@a St. E. TOTAL ASSF.TS $ 2,617,350.09

pr-- A Caada Company Iuvesliag its Fuadsin Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE& 20 KING STREET WEST

W. H. GEORGE, Supterintendent of Agences
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Investment Banking Service
i n Canada

'T WENTY years' expeuience ini the purchase and sale of
JCanadian Goverument, Municipal and Corporation Bonds,

and an extensive organJzatioi) cornprising, among others, statis-
tical, valuating and war Joan departrnents, enable us to offer
every facility for rendering a complete service to the investing
public. Correspondent offices, located throughout the finan-
cial centres of Canada, the United States and Englànd, Iceep
us constantly infornied of prevailing security values. We
shall wekcome an opportunity to serve you in your îinvestment
matters irrespective of the aniount of your funds.

Doeuuei-u SEaJRITIBS CR0ýT0

Service to Landiords
Owners of Irasable properties ICRO^E 17
will find that our service obviatea ADFRLSE

the inultifarious petty problema $105, d37,~7O 8.%"
of owner management, while sTWrENT 4ANUARY 1,41
of*ering more substantial returne. 

.U)otzD ugellz N A0u
The percentage fee i. smnail, $ 9 0 9 0 econsidering the service. Pt*Vt 49oq LLOTHQQo.<LII

915J231, &t 12*$

Voluine 64-No. is»


