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ation to Canada in ýWar iir
DMINION Has Received 300,000 Immigrants Since the Stru,,gte
ýnced-Nezu Pobulationfrom Uniled Kngdoin Naturally kas been Smai
States lias Sent Us Many Citizens- Wkat is the Outiook aller the War ?

By CHARLES W. STOKES

tre ib a tendesucy to allow the
ture to overshadow the faitsr
ia the most monotonous of
)us immigration into Canada
ery superficial considration

involved, vev often as a

There is, a great amount of credit due to the two hua
thousand sturdy Americans who refused to accept such pi
detraction, and, between August, i914, and Ap4l,
crossed the lxorder to mnake their homnes un belligerent

War elimi.nated the curiosity seekers and revealci
really serious in intent, thereby purifying immigrati4
mnuch that was inimnica.) to progircss,, but w\as difficult Io
wîthout recourse ti absolute znandatory prohibition.
the exception -of ioî5-i6 (48%537 immnigrants> irnnig7ratiý
i9l6-17 was the aniallest since 1903; -but, tneverthele:
compnised 2 2 ,715 farmnr, a percentage of 30. In ioi2-i
Percentage waS 28-0111Y 2 per cent. difference, it ia
but sufficientiy encouraging in a change that takes yea
accomplish. Ini 1916-17, OMlY 31,44o declared their occupz
as being general laborers, mechanics or clerks as ag

lm
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ONTÂRIO'S WORKMEN'S COMPENSATION ACT

Chairman Price, Explains How Assessments are Doter.
mined-Experiençe of Previous Years

The workings of the Workmen's Comnpensaition Act cf On-
tarie, and the deterinination of assessments fer the different
classes was the subject of an address by Mr. Samuel Price,
chairnian cf the Ontario \Vorkmen's Compensation Board, at
the annual convention cf the Canadian National Clay Pro-
ducts Association, at Toronto. Mr, Price stateti that under
the present law the wor1kman or bis dependants are compen-
sateti in a larger number cf cases than under the fermer law,
the underlying principle being that the industry shoulti bear
a portion et the loss caused by injury to its workmen just
as it must bear the expense cf replacing broken macliinery.

11e contin ued: -"Amon g the ether ativantages cf the
new law are the speyand inexpensive mode cf payznent tei
the workman ; imznunity cf the employer from litigation and
frcm what miglit be ruinous liability for diamages; andi the
reinoval cf a prolific cause of friction betwe-en workxnen anti
employer.

"The questions te be determined in the allowance cf comn-
penisation are usuially few anti simple, and the amnount in the
great majority cf cases is fixeti by the act or is mnerely a matter
cf comxputation.

1Mst Notify Board.
"<The workman

ly te lus employer aý
ports giving the ne
riglit te andi fixing
from 1hp workmnan.

requireti te notify the acci
the employer te notify the

ýssary information for dete
e amount cf compensaýtion
om the employer, andi f ron
uiry or investigation being
In ordinary cases the aw;
r the receipt cf the last re~
mptly, cheques for tempera
ind pension payments mont
;notifieti of every award
ýf every payinent madie for
Ys glad te receive frein hi!
ition concerning the case '~overed but the new law (o
tries under schedule 2) are
edule i of the act, They
groups.
andi compensation purpose
footing. Ench carnies its
il] gen eral funti, one per ce
Reserve, is set aside to as
call that niay arise in any

ts are lcept of ail assessme
awartied for each of these c
the year, after ail credits

irrieti forward to the credi
c ý34 classes of industry is t
sociation cf the employer£ i

dent prompt-
board. Re-

anti the suftlciency or- insufllciency <of the rate charged de-
termined,

"If it i., seen that the, rate charged has piroduceti sufficient
moncy, or i f theý surplus or deficit is ;m.Lll, the samec rate -Will
be o4ntinued( for theý current yea.r, If there is any conisider-
able diferefnce, the rae ill be increased or decreaseti ac-
cordingly; and if the difference, is large, the rate will aIse
be altered rtoctxl fvi th(, prier year.

':Any. surplus; to tht, credit crf the elass re-mainq iin the(
class furids, and this- isý aise taken into consideration ini
fixýing th e rate- Ar\, idditiona1 inatters, such for instance as
medical aid which went into) effect the rniddle cf Iast year,
must be rodeifor b)v rnaking an estimnate of the probable
amoumnt of expenditure thierefor, andi this must be considered
in fixing the rate.

'<W'here, thereý are different Unes of industrv in the, sanie
class, each bearing a sepa-rate rate, the exp)ierince in each
sep.irate, line cf inutyis also considered, and if the situa-
tion calîs for it the proporti'onate ratings as between thie dif-
ferent lines cf indusir v in the class; are aleeAs, however.
each clioss ini th(,cedl is an insurance group, ail Uines of
indiistry in the cLass must share te oe extent the, good or
ill-fortune cf the cl iqa a whiole, and the rating for each
separae ]ine, cf industry cannot be muade te depenti upon
the experience in thait line( cf indilstry aloner. The experi-
ence cf the class as a whole mnust be considereti. This is

eseilythe caewhcre the, amoiunt cf pay-rcll in any line
cf indlustry is sinMail. To charge that liue cf intiustry with
its owNn coa;t rnight leave a very excessive hurden on) it, cmn-
ployers for one voar while, perhaps relieving them almos;t
vho l>y fromn assesnment another year, This wouild destroy
the underlying insuirance principle which la the basis cf the
system.

are requiretiii et sia.
ithe attend. "The first table cf rates fixed for the different clseof
maide where industrv upon the ceming into force cf the act in 1915, andi

ird is madie befere there was ainy actual expenience te go upon, was
ýort andi pay. melrelyV the bea4t e.stimate that roulid ie mat<ie cof the require.
iry tisability ments, with s;uchi assistance as coulti be <obtaineti frein other
hi". rating sehepdules. At the endi cf the first vear it was found
made te any that a general reductien c'oulti be muade, This was donc lin a
medical aid, number cf cases reroactivelv; andi the rates for î9î6 were
n any useful matie upon the whole ccnsiderabhly lower thaxi the original

i915 raeThe~ 1917 rates, while making adjustruents in a
number cf cases, wvere,. even with the allnwanc, estimateti temnitting rail- bce necessary for the- new miedical aid provision-,, cul>' slight-

enuineratei 1%, higlier uipon the wlihole than the ir9î6 rates: Tt is hopet
are dîvideti that in general lîttie increase wvill be reqiuireti for ioiS, even

with ,tle full year's medical aid te bie provideti for as against
s each class the half-year's medical aid in tc917.
own hurden, "For the manufacture cf clav products the original rate ini
nit. per veBX, 191 5 was fixeti at oo cents per ion0 cf ri y-roll, In 10C6 tiuis
sust in meet- was reduced te 6o cents. At the end cf ioî6 it was found
'class. that the expenience for the clais was pot i- urcod ;,s hati heeni
nats receiveti expected, and flue rate was rseiretroactively te on cents.
:lasses. Any anti a o0 cent rate was alse llxed for îqî7. Tt is hnpeti that
andi charges thi-z rate may- still be sufficient fer iOT8, but this cannot lie
t or debit cf definitelv settled until the expenience for the paît yecar bias
lius lin effect been Nully tabulatet,
n that class, <týCnmparing tliis q0 cent rate with the rates elfewhere. we

futd thit Ohio cries,ý $1.4s: Michizan, $2.o6; New York.
*2,oi1. Pennsylvaniia, $Y.31 :TIlinois. 8ý2.37 ; Wisconsin. $2.32 '

assessments Indianai, $2.25: Kentuckv, C1.9; Ç 1ordo, $1.53; Washing-
ies its taxes. ton, $î,5o; California, $2.39.
S-sessraent is "#The way te Iceep the rate low is t) aiid accidents. This
i cf pay-.roll. will rcw bce a ruatter cf special individual concerti te ecch
r the burden employer, inasmucli as untier the sv-tem of menit rnting which
timnate cf lis ic. te be adopteti th(, emloyevr having a bat accident expieri-
!r anti he la ence will riay a higlier rate cf aseaetthan the emloyer
ýe endi of the whose accident extpnience is good. The a-diu-tment wiIl lec
d the assess- ruade ifter the accident expenience cf each employer his bee-i

finallv ascertaineti.
eus years is;- - 4 For Modical Aid,

,g feature cf the administr
,art freru the contribution
vens' accident prevention
,ney contributeti by emplo:
dependants as compensatic
r the year 1917 the total
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adiitration xpes tc emlyrspof only$,oth eNE BR SWC BO S$10,»
mand f the exes en on yb the#W province

"The isystem of sate insrnce for compesto toThprvneoNwBusic mkgansueo
workmn, to wih the Onario Act beJogs, i One ofrcn iM>,o hog ess .E msadCmay é

In. bi 91 t existed ini AXly one state upon the con- ronto Thboare s-year sires, dated Ferayit,
tnt.Now it prevails in ffteen of the United State and i91B, and du~e Ferayith, 1928. The issue price of g.8

the of the provinces of Canada, Employers and workmen and interest gives a ieldt the investor of 6.i8 per cn
aieare inerested~ in malcing it a success. Properl carried The bonds are payabl ini gold, both for prinipalan -
ou tsiiuld be cheaper, mfore beneficial, and more equitable terest, in Caniada andê th Unied 'tates.

tha any Otier system. Profits anid unnecessary expciises
are elmated. The administrative body in su<: a tsystem
has n personal motive to give the workman or his depen-
ans ess than they are entitled to. and no motive to, hag WORK ONt VIRST STEEL IP
th mployer more than he shouÈ1d pay.'l
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NWIIHGDisi CHUROI MAY CARRY FIRE RISK8 ~S vesel ill shorl b ntaken, aordi.ng to ttwa
-- espatches. The fis hp *hkch will bc a steelsemro

Iis proposeul that the. Methodist Church esta blsb a fire 4,5 osbrewl eli n at the ÇCanadiaa ikr

pzsuancec ompany of its. own, to carry risk. ou the chrc saeetbihet ni sepceacnrc o h
prpry IieId in Canada, Newfoundland. Japan and Chia,~ shi of38otn <> onb md ihte ýlinw

une te Canadian General Confereiice Rev. Dr 1), Sibidn opnwic a aatbrhi t ad
tegeneral superitendeiit, has prepared statistics suprig I is. hoped that h hp ob ul a h ikr adwl

th schemo. Hie says: "Thevleo h rpryo h ei omsinb etme et
pethodist Church> as reported to the last Genera ofr h oenietssibidn rorme1nepatQ
ece> was $41,905,245, Deductirng land values, thee iisur- the laying .4own o h el fsm ot hp o ue 99

abeproperty wOrth $31,241,584. Upon this we arecayigArnenthvebnmdewreyte oriet
insurance to the extent Of $15,729,517, or about 50 pe en. i assuxred ofaspl fMi lts n te aei o
of its estlmated v~alue. The manager of màan inuac its shiphbul14ng pormet ue gg
ço-pany would be happy if lie coiild step into abuieso

sucli dimensions. 1q should flot bc hoyond te abilit>' ofte.
Methodist Churcli to provide for intelligent and eooi

adiistration of fire insurance as a branch of the ChurchsWSENLF SUAC ÔPN

'Fire insurance is xnot in genral> an unprftbebs-Asbtnilvlm fbsns a rte yte
nes t usually carns dividends for its stockholders. These Wetr ieAsrneCmay fWniels er
shudb. earned and applied to the support oftwonn-u min- th e oiis sudadrvie mun t ,0470
itr'fundi or some ot.ber worthy object. Tettlisrnenfoca hendfteps yrws

N~OME INSURANdOE COIIMAY cue usata.aon stersl ftewr 52c

Ntole sthe Home Insurance Copny, of New ok h opn eevdcs eeu rmpeim n

knwnbyit ecton ~si - fit is he loetfr nu- neetaonigtw$8o8 niceseo 2,9,o o

Thecomanywas incorporated ini 15, and se ta ie$695OigO
hasbultupan enviable finanw al position. At teedoh

Pas yar tscash assets exceeded $4,0,0 ooand it eau- peimnoe.Tecmaystta sesaesona
plu cvr lablities was more tbani $1,0000 Its u-ls $9,So hc otagsrpeet$078 OiyI

as egads oliyhlders i. moe than cigoooo h o- $201;bnsaddbnue,?889 aho ad f

up. ccoringto the lat et statement h iblte r p aigti oa fastteei upu f$023

Th oe Insurance opryhsawy aasevc- rcialaitlald and pais th alnesoi n
ableorgniztion, whic a aee o h ed fbt

Evn s the company's chief agent and tony&rlstplchldr sicesdt 1445

fotrroto th hMr%4e edfr h eut fpléesiifre

Dominonewthp duatr vatMnra.M.AM.M optdoth m(5talofotliywt nees
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custom weavrie o l s agai st the provincefr c

daysand hat e acual a sumcee in payrng ever hi

Defjci ofOl 1400i, hw ntebaac he s'npaid accounts.' ehv

~The Maitoba govermn concuded the fiscal year ene and . haeajut4 al eene ad navaccrdt
Noee 3othlas awith a decit f îÀy $18,oQQ. Aayig orevsi4 thhemutearned to, the. date of h sae

theproincalstaee of assets anid laiities, Ho.E - mnadw aeas hre usle ihalgat
ward rownprovincial treasuirer, tae xin his budgetspeh prl andbto culydea heaeofhettWi

thtfllw-g the plan aoteêmi the new system of awin- met hs treiem novnga mit of $5oO0
inte assets were clsiid as capitl, ciurrexit an dfr4 d which are items goeniet as le do' ndt ta2ke onz

Thvpresent a total, spealking i round figures, of $7O00, anof.
ooa comrpared with $,66,5ooooo last year, or an inceasC.

Of$,oooo This iucrease is made up prnial cf*P~ ain pldRvenue
craei thxe scbocIl anxd fwids hxeld ini trus~t l>y th Dominion Whaeotanigupdrvneasflw
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duigthe year, which was authoried at the lastsesoof sd l hsupirvnemeysowgitaadfre;

th egislature, aid was disposed of on a~ basis of54 e assetiorblcesetf st adiblte.Thetî
cn. A -osidex-abie amount of this oe ri still on iates prvdb th leiaue he as ssio fr-

"nadtioin tc, the. increase in thebode deiit o h fol 1415frteficlya ne oebr3 a
provnce hereappern the. statemen< of cret iblte CahBan.
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H. A. RICI
J. A. McLE

BRAN
30 in Nova Scotia
7 in Prince Edward

BANK OF
A SCOTIA
aId-up - $ 6,500,000
und - 12,000,000
ets over 130,000,000

E - HALIFAX,

ARD OF DIRECTORS
S ARCHIBALD, President
ELL and J. WALTER ALLISON

Vice-Presidents
NT HECTOR McINNES

JAMES MANCHESTER
M.D. S. J. MOORE

HoN. M. C. GRANT

ger's Office, Toronto, Oni
HARDSON, General Manager.
OD, Anst. General Manager.

RE
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THE

iVerchants« Bank
0F CANADA

ESTABLISHKD IN 1804
Capi tal Paid-up $ 7,000,000
Resorve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL
Bosapd of Dfrseoto4:

S.m H. MONTAGU ALLAII. Pretident
K. W. SLACKWELL, Vice-President

THOMAS LONG FARQUHARt ROBERTSON
P. ORR LEWIS 050. L. CAINS
ANDREW A.' ALLAN ALFRED B. EVANS
LT..COL. C. C. BALLANTYNE B. P. HIBDEN
A. J. DAWES THOL. AIIRARN
P. ÜOWARW WILSON LT..COL. J. R. MOODIB

B. F. HBBDEN, Mamagimu Director
D. C. MACAR0Ofi, Genaratl Manager

T. B. ERfiTT, Bupt. of Branches amd Cier Imst>etor

BRANCHES AND AGENCIES
QUEBEO

EMotrai. Head Office: St James St. Iluntingdom Rigauad
1285 St. Catheuine St. B. L~achine SbaorvlII.r»0 St. Catherine St. W. *Notre Dame Sherbrooke
2218 St. Denis St . St. Ste. Allathe des
18198*t Lawrenoe Eiwd. maisomemve monte
18S St. Lawreoce 81vr4. Naplervilse St. JeromeS rCentre St. O.mtowa St. Johns

" Notre Dame de Ovaoe quebec St. Jouie
Beauharmole Chateauguay Bon. St. Sauveur Vaudreul
Bury Grand Mere Quyom Verdun

OWanim Tara
laie Taiesvwile
rd Tberold

*y Tlburye TorontoI" ~ WeWlngton St.
arw "Par 't St.
roroiilo "Diupda St.
ra Palle Dupont,

1 taaWallagebura
aMe Walkerulle
vinel Pert Waterford
>tt Watford

;n Wst Lore
ord 'ate

orte Windsor
ons Verbe,
BA
abs Starbuob
.ote WimniDeeê,
il1 eori marnAv.

Shaunavon

Ried Dur,
Rimbey

Trochu

de Wainwright

Victoria

A SOOTIA
il Sydney

The Dominion Bank
a HE1AD OFFICE .. TORONTO

Sir soomzr a, 0uLait presldentI
laW.D. RAmatw, Vlce.Preuldet I

E C. A. BomT- -General Manager.

lu The London, England, Branch
Of the Dominion Bank at 78 CornhMl LC.

E Conducta a General Fanking and Foreigu ExchangeE
Business, and hait ample lacilities for handlînjg collections
and rmrittances (rom Canada 247E

The Standarpd Bank
of Canada

Entabliched l873 130 Branches
Capital (àuthoriaed by Act of Parllament>.......WA5oGAoG.00
Capital Paid-up.......................... 8.381.270,00

seterve Pond and Undivided Profit%..........4.SU4.883

DIRECTORS
W. P. CowAN, President. W. PmAuaci..C.. Vlce.Pretdent.W. P. Allen, P. W. Oowan. T. B. Greenling. H. Langlois,

James Hardy, F.C.A., Thou. H., Wood.
liman Office. 18 Kimg St. West TORONTO, Oulà.

C. 11. BASSON, General Manager.
J. S LOUDON. Analestant General Manager.

SAVINGU BANK DEPARTrE4NT AT ALL BRANCHES

a
F.8tabllshed 1874

94 Branches ini Canada

Capital pald up $4,000,000
Rest - 4,750,000

A BANK WELL EQUIPPED
TO SERVE THE PUBLIC

Drafts M.m.7 Orders and Letters of Credit issuei
Interest added haIf-yearly to Savings Balances

Toronto Branches: Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St.,.Cor. Queen St. & Pape Ai'.,

Head Offie and Elght
Br'sache ln Toronto

8-10 King Street West, Head OUfcb an%
Toronto Branch.

78 Church Street.
Cor. Queem Weat and Bathturst.
Cor, Queen Hast and Ontario.
1220 Tango StrettSubway, Cor, Alcorn Ave
Cor, So, Weest and Bathurst.
236 Broadview. Cor. Du das St. Est.
1871 Dunda. St., Cor. 111gh Park Ave.

'BRANCHUIS AND CONNUCTIONIE
THROUOHOUT CANADA

Lucan

THE
BAN K

OF

,OTTAWA



ONTARIO lIAS LAGESURPLU~S $250000 Hyr-lccPwrCm ision inest

administration of jusic,$87,705 eduation, -51
Bprwêwings 479.23; public institutos maintenance, $2,143,467ý '^1

-culture, $1,017,468 coloization anid immigration,$8 2
In three and1 a half years of wartixe, iwhich calle for hospitals andchrtis $Grx,05.i i; miteniance n

may unusual disbursements, Ontario~ plo4 up a surplus of pairs of goernmn buidns $257,628.4; public bidns,
ovsr $3,000,000, including a net surplus of $1,751,374 fe $277,347.28 ; puic works, $117, 8 00; cQlOinizat$Q1rOds

ii7, the Iargest in the biswrTy of the province, accordinag te $87,; thighways dprient, $81,604; gaine andfshr"
tebudget speech in the legisiature on TIuesday, by the Hopu $34,80.87 atonygeea' department, mselnos
T.W.McGarry, provincial treasurer. $16357;tesr eatet, msfell no, $7,1.(

"A statement of the first year of thie war, a review of te provincial serear' deprt t, micellaiaous, $303637
yêat 19l3-i4, discloses the, fact that there ws a de&1ct oif chiarges on Crown lns, $(5533 ; refundacut,$0.

$6792858," lie saîd. "As explained at thre time, tbat deficit 57-374;- miscela-euixpntr, $97,5o8~.36; otl
wa due partly to 'the refusal of certain couipanie te Pa p33y82

taes and partly to the fact that vie bad expendedth umo
$2),00i advances for fleur for Great Bitain and teJe- CPtlEpniue

2gian people. Pucaeo o.1 ue' ar,$000 hSia Oý
"'in the following fiscal y855r, that of 1914-15 (h rs inane, Knsoadtoa ad 3,0;hsia o ebe

fulyear of thre Hfearstamnsrto)*ewr bet n idd rliadtoa ulig pr evt) 6,o
nou~nce a surplus of ordinary receips over ordinrn xed- hsia o isnWosok diioa ulig,$000
Aures of $271,370. optlfrisnHmloadtoabudng,$,o-

'"Last year, vihen presentingth iaca hefoth optlfrisnLnoe wg $00;10Stl
fiscal year 915-16, there vis amiued '-the gratsrls thinsne Whty diinlbidns t.(atr-oe

tht a been,' namely, $1,134,996.4.~ Durhxg 197our total $iio,ooo; optlfrisnMmc adinlbudi ,
odnry rceipts axnouuted te $18,26,597.23, an ur oa $75$,00;euaina ulig, 6,o;ariutrlb

ordiaty expenditures viete $16,5I8,222.f4, leavinig a net su- lu-gs, $37,50cor usinstalfmjilad
pluis on the. year's operations amouniitiiig te ?1,751,3743.. tr i ë,dsrcs 6,0;ttl 1,4,3,2

1R.4u..d Net D*bt.
"Not only have we thre greatest surplus eve nocd

ithis Housç, but vie have, iu addition, 'reducedthne e AMDNCRCMP yCNT Cr
,$1,216~,301.70, and have exeddo aia cott$,

1,000 in excess of the. amount borrowed for~ these ups.
Aloethier vie have expended on capital aczount thre su oh aain a n onr omayhsotie

15,2535. Our total borrowligs vere $5,000,000, s that,
a ted g>ove, 'we expended vr$,0,0ouofodnr thFrnhgvriet l r eieytsya.Te w :, t1

revenuesansd thre balance carrled ovrfroquls er ebita h otWlia ln.Ti stecnrc h''
"OQf this suin of $10,000,000, $54,70,0 a e yr- S r .W ulr eea aaeifrsTeMp

Elctrc $410,000 for TimisIkauxhg and Norhr nai ayTme
Riwa and $2o,000 te psy cffa loan, Sa, on. thre whle

our apial xpediture, outside of these particular items, wa
very corsidrabyrduced.

<Las yearwe received frqm theirovnilwrtxteSVRINLF SUAC OPN
sum f $,05012839, vi e expendd$,1,4.5,o

$36,31.1 more than vie received and tis adiinlsmAohrsrn iaca ttmn a be umte

lisbeen charged Up to ordinary epniue? ytedrcos fteSvrinLf suac omnanr

hnte tates My Market. pat e yeas hscmayi n fteesenisi

ThUited States money markt had been lsdt O- teswihmvdt h e« en er gad ne..
talosice th Repulc entered the waradtepoZT h aaeeto r.H .Miljhmngn ietr

ha nable to "qarr -on" financiallW asa eutoth a rw noasbatiludrwtngcprto.D.

inoeadtheblnet. te ers adM.M- Miljh hsbe rprycuinsi i oiy eevr

Garry Otai wa p idut-l te1 eretpoicD- teatv upr fhsclege ntebad edd
mieio ori nind vng in te wa.Drn h exte M.R .$otaspeiet h opn' fieshv

ees vilos ftitomies w

prvnebroe i ace h xedtuebt ag n mlvr lsl



TRINEONETART TIMES

TH E STERLINGBANK]
OF CANADA

it is why many progres-
have entrusted their
to the Sterling Bank.

d O-.e ,
Streets, Toronto sg

AUSTRALLA and NEW ZEALAND

3F NEW SOUTH WALES
(BBTABE.lHBD 1817)

. .AUSTRALIA 18,2,60.0
-- - - . . 13,625,000.00

PROPRIETORS - - - - 18,526,600.00

$ 50,678.200.00
b SEPT., 1916 . . - - - $277,488,871.00

J. RUSSELL PRENOH. General Manager
tu the Australian Statue, New E-iana Pi. Papu (New Ouinme). and London. Tbe Bank transmet& ver' descripties

of Austr&a Banking Buines. Wool and other Produce Credits arranged.
E STREET, SYDNEY. LONDON OFFIOE: 29 THREADNEEDLE STREET, E.0.

LNH OF MONTRBAL. ROYAL BANK OP CANADA, BANK OF BRITISH NORTH AMERICA

BANI HAMILTO]
CE, MAMILTON
..................... $5,000,
............ ......... 3,000,
..................... 3,00,
au-=UR

The National Bank of Scotland
Unlted

Incorporated by Royal Charter and Act of Parliament. Banmusma 182

Capital Subscribed...... £5,000,000 $026,000,000
Paid up ..... ......... 1,000,000 5,000,000
U a ............... 4,000,000 20,000,000
Re.erve Fund ........... 800,000 8,500,000

Head Offlee EDINBURGH
J. S. COCKBURN. oeneral Manager. OBOROB A. HUNTER. Secretary.

LONDON OPPICB-87 NICHOLAS LANE, LOMBARD ST.. B.O.4
JOHN PEROUSON, Manager. DUGALb SMITH. Assistant Manager.
The agency of Colonial and Poreign Banks is undertaken. and the Acesp.
tances of Customers residing in the Colonies domiciled in London, art
retired on terms which will be furnished on application.
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rajj Mortgage
orporation

S ASK.

a Strong

r.1,

Murray's Interest Tables
show the interest due on all your Inveawments.

Tables range from 21%o to 8%from 1 day
Wo 868 on sumas from 81.00 to $10e000

18 INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME -ABSOLUTELY CORRECT.

pploe $10.00
Addreas ordera to

IB. W. MURRAY
;OOOUNTANT

Supveme Couist of Ontario, Topouto

Weyburn Security Bank
Chartersd by Act of The Dominion Parliament

IISAD OFFII, WEBYBURE4. "S(&TCRUWAN

BRANC218 IN SASKAamZWAw AT

Wer, Yelow Gras, McTaggart, HaIbrite, Midale,
Grofiwoode,.a11niandil, Asnbols, Bason~,Verood Redly, Tibue, xpaseMos3baak, Vaiitage,

IA GENERAL DANKING BUSINSS TRi
1 Hl. 0. POWBLIL. O.es
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Put the, Burden on Those
Trained to Carry It.

One busi ness mani sbould not b. asked liv another tu gtve the. time required
to pe*lorm the. duties of Elxecutor wiien a capable and expedined Corpot'ation makes that worlç a regular business and perforais tiie service at no
greater cost. Tiie remuneration for the. services of tlls Corporatin is flxed

byth Cuti the. sai.e mutner in wich the. tees uf n individual
Executor are determined.

W wll gladly expl5li the. m~anu advntgsto bce 4 aind by the. appoint.
ment of this Corpation as xecutor, Wila hc we are sappolnted
Executor aiay bfli our Salety Vault fre rof chiarge.

RÂL TRUSTS

USIka*.oo. Vancouver

Your Estate may lie SmaI, But-
wiietlier it involves one or one hundred thousand, it is equally

*otitled to the. advantages of Trust Çonspany administration.

This Company welcornes ita appointuient as executor of
amati estates, and givea themn the. saine care, the sme business
experience and judigment anid the. protection of the. sauie safety
mneasures as larger estates.

Read -1 Give, Devise an#d Bequeatk." C o re est.

The Union Trustl Company, Limited
Toronito

HEN4RY F. OOBRHAM,
Pretident

J1. M. MCWHINNEY,
Ounural Manager.

Exeoutop
ad Teuit (cm

istrator, Receiwer Excuo,
ceurity.

wrges for acting in aay Trustee
Enuirien slilcittd.

I~k.aae. I

THE ROYAL TRUST COMPANY
UIECUJ?*RS AND ?EWUUS,

KDAD OFFICE, MfONTRDAL
Capital FUI&y pai< - $1,000,00 R.se.m Fnd I.lf

BOARDO0F DIR,6CTORS.
SIR Visesav MUssmoum. BATss., R. B. Amus

prog4demi. B. W. BRsyrv, WC.
A. D. BsAiuwAnsa

SIA . MOTAG ALLX. CV. .R J. CusususuuN
sia . EOTAO Ajj~ ~ H. K. DUMONSU

Vd5SPft~iU*. SIR CmARn.sGORO.No, ic.C.B.E.
Houq. SIR Louai uins E.C.M.0.

Toeoato ~ C, R. HoseazuD,.0

Sir Fssosmwn ICWILLLUR-sTsvLOu

UAii*X A. B. HOLT Manager

TFHAT many people of buin~ess judgi

e probMo
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WAR TRADE BOARD CREATED
t'Au Representative Meà Have Been Named by DoMini0wý-,,",

Goverument

The Dominion government bas decided to create a Wkr.,
Trade Board. The members are: Sir George Foster, minister ý

à of trade and commerce; Messrs. Frank P. Jones, Montrea.1 ;. îý
.4 -ci John W. McGonnell, Montreal; James H. Gundy, Toronte_;'ýi'

Charles B. McNaught, Toronto; joseph Gibbons, Toronbo.
Mr. C. A. Magrath aýs fuel controller, and the Hoa.

Laporte as chairman of the war purchasing commission, are.
to bc members of the board ex-ýofficio. The minister of tradè..ý
and commerce is appointed chairman. The members of the-lu w board will clect a vice-chairman.

0-0- The exécutives of the labor organizations were asked t*:1ý1.
b4 nominate a representative of labor. -Mr. Gibbonf,, whose::',, 'A

name was among those submitted, will represent organizeèl
z cg 0 M 0 labor on the board.

r ci 01 .
à cg The powers and duties of the board are officially an.

nounced as follows
.4 -JJ: c

Powers and Duti« of Board.
(1) Tc have direction -of licenses for export and to maJce,:>

recommendaiions with regard thereto.
les (2) Tc have direction of licenses for iraport and of.

0 àpplications to the preper authorities of exporting couatrîesý >.
< for permit to export to Canada, and to make recommendaticns,7

with regard thereto.
(3) To undertake and carry out such super-vision as May.:",."'

bc necessary of all industrial and commercial enterprises, and-,',
6e by co-operation with producers to prevent wa-ste of labor of

q à raw materiah and of products.
(4) Tc n3ake recommendations for the maintenance of

the more essential industries as distinguished from those of a.
less essential cbaracter.

(5) Tc investigate and keep records of the coun ry a
stock of raw materials, partly finished products and finish

z products, and -when -necessary to direct their distribution 60
as to obtain the best results in the national interest.

(6) To consider and recommend methods of curtailinà
or prohibiting the use of fuel or electrical energy in the less
essential industries.

z (7) Tc direct priority in the distribution of fuel, electricà],
energy, raw materials and partly finished products.

cn (8) Tc investigate generally conditions of trade, in-
dustry and production (except food production) and to mak&",
recommendations with regard thereto.

To work in co-operation with the Canadian War
Mission at Washington, and, thmugh that mission or other-

ci wise, to co-operate with the War Trade Board of the United--
States, crother, bodies constituted for the like purpose, with
a view to securing the most effective unity of action by the
two countries for war'purposes.
Co-operatlon of Departments.ci V.2tu 0 It is provided that any department of the government May
attach to the board su-ch of its officers as deemed ad4
visable.

The board is to cc-operate with the several departmente'
z of the government in any matter requiring common or united

c action, and. each department is tý assist and co-operate With
the board and its officers.

The order-in-council creating the board also contains a
proviso that nothing therein shall take away or affect t] le'
powers of the food controller. It contains a further proviso
that for the present the powers of Mr. Magrath as fuel Sn-'
troller and of Sir Henry Drayton as controller of electrical
energy shall continué pending further arrangements as to
united control. and direction in both fuel and power.

An official, statement issued by the -prime minister de.
clares that the board is constituted, 11following very careftil
consideration of more effective organization for the purposé'
of the w-ar, and having regard to the necessity of MGre
effective measures for maintçnance of industries essential. foi. 'î
that purpose."

ýQ The Ontario fire màxàLal bas ordered an enquiry iniô
the fire which destroyed the plant of the Office Bureau in,

ÇA 0 Aurera, Ont., on the same day that an apphcation watýè z at Osgoode Hall, Toronto, to wind yP the concern. One of::.ý11,
the largest creditors who lives in Toronto, has.dernanded a-.

> > complete ix)vestigatiýn into an the circumstances. The night,
.5 e ýtbe firé took place many of the town hydrants were froztËý
w cn severely bandicapping the work of the fire-fighte".
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"INVESTMIENTS"1
A MUCH MISUSED TERM

Many wbo ahould b., and think they are laying up money for their
aid ' g.,- ar miled into sa.-c2led -invesime.t., where iheir had.
earned mýoy is jeo pardized. and frequently lost, though it ia of the
ut mgt importance ta themi and ta thome who May be dependent upon
themn that ita absolute saýfcty shauld b. beyand peradventure.

Ta those wha ahauld invest maaily and with caution, nt apeculate.
the, bonds of the. Canada Permneont Mortgage Corporation can b. con-
fidentlv recoinnerded. Thiq Corporation is Most conservative in the.

Tornt SHrt TorontoYAR

&DEBENTURCO

570 YIELD INVESTORS 0
ASSETS QVER $8,OOO,000

JOHN P.CLARY. Preiadent A. M. SMART, Manager
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AGRICULTURE It THE BÂCKIO)NE Doiini betd ihpoe raiztion. As is gen-
crlyko64whl h iac min ste ked for $5,0

Casadin Parmer BeogOet fIIs pt-aead 00 h ainlognzto epnil o the sale of te
bons i cm-oeraio wih te inite, made theobetv

ProsperousAiA utrls __Says Mr. E. R. Woode4oo.oo htaon wssrasdb $1 i8100011010
maiga toa usrpino 48ooo,ço The fact thatA

Th-At investos of the. United Kiuqdom had placed through ther weeoe ooosbciest the loan, as comprd
Ou U Io titions many millions of pounds wit onl bold ote rvou a 1 er of Vtiryg
fammortgages tbruughout Canada, was one of the. marà n nee- .6o h oplto sahle fVcvr

in*cre.png statemeuts of Mr. £. R. wood in prescuting the bns hshaii iet t. nteconr' efr
andin tsshae f wr inacig. urVitory Loan recr

the. Pepe o f ritain loancd their fundsin geneous amut iac civreto thrcuire.Tescn iet
to the Canadiau fnixert t~odanl~bttoKas L
aluê Purciiaaqd thc, bul of fari Lurmoducts. Brti by oneO ineey1.4o tepputoconae iho

*a hrel fnnced the Caaias f.iemrandn at th aie rcord otnaneey9A h ibryLa usrpin

for cxaimJhe durmg eo fisal ycar ended Marh 1917, $3,
- The. United Klugdom bouglit in the sine . pt$ç'0, pepeadb incl nusrladotrcroain.

~ooc the. 2x8,oeoooo of animal producle whidx we xotd
IDuyjng the, thre. yeas of war, ont farm poucta have DOUS te10 "8
boeu xore iu inuaaalng volume and at rsn rcs""D11 u eea n rvnilgvrmn orw

~contnte Mr. Wood. "in li5w. spedOVC7$0.0,0 nsacone o vrçovrcnt forbn sus u
iworth of Canadian agricultura: andanmlpout bod muiiarioacrotonndth onswerso

Ïl 116$32,000,00; aud in 17 $501,000,000. MLost of this silii forls hni e et T i lutae h hr

wen c e nd tue iOi qi ou

anialprduc ad griulurïlproduct, continu. *o .eee vas an di eebrlsmaigi eesr o h
tceo actory producta. For mauy pstrs thepot of fnnemnseetatoiyt eotindfrteiseo

bur <arm Prodiavts have excetded tiiose of our auatrsie euiis

anmlprodure, for tfisca I Y1 ar 191 totallad $4agxcop0 wemytr h rseiyo a.Ti a endet
and for'Q7 $5oIooo.oo. Thexot of aainmn- tercito a !esfo h ntdKndm h

latucqi the saine Yours werc vle t $57.ooo.o n ntdSae adeswee ihpicshv enraie

tthe



Il rtlht Cofl1panl tmie
HIFAD OFFICE, TORONTO

London, lEu1gliand. Regina, Sask,

BOARD 0F I cTR
nito, H. S. Stratb y? Toronto,

Vike-President.

B.C. 'George S. Mayv, Ottawa. Mark Bredin, Toronto.
ro2xto. Rt. Hon. Lord Hindlip, Worce.ster, Eng.
to. W. HL Sinith, Toronto. A. Perey Taylor, Toronto.

ýatemetit suhmitted to the Sharehiolders at the Anmual Meeting held
id Office, Toronto, Thursday, February 14th, 1918.
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INVESTMIENTS ANI) THE MARKET th bmn ayet fto er'L-cl dividends on the
preersed,-t2ing$12,45, wretheefore, made posshie

%%:thçutimpirmntof heimprove position into which theNew~Is ad Notes of Active C.uipanie%--Their Finnig i-cm~pmnv ha4 worked th prvoser The return of$3,o
QpOratins, Developments, Extenâions Dividends fioiii a minortaeivsmn which ma-urrd during the Nyear

and Fusture Plan thd at rnuch h casaets of the comp~any and prac-
xcfyaccourâted fo h ifee in working capital shown

mopn the baac shet Atteen fiot working capital wvasCana COPtr orpration, uo Lmtild CX- rorpn is an aite n of c97urïa 7ý,,6,.T rent ajiaigrapi(J progrc,, in iis plepal-atio i c i Ant Il i $5()6 Change ithe characte o Th rre ar
111illioulin tunnsl. aý Net% l hes- a,1 auscis anud currentlailte wcie favorable in eacb case.tambcu ntýii tunl il beh t1ln,ý;s tre1Ii Cs and reccivabe acone frgis inthe former, il-,jetebe and s14 ueirt ventoricu. beinug slgtyloewil kJans weie redlu(cdpiogrcss (xbo fet a miih On fin shin% tit tunnel $#aOooo te,$7,0,aant $42,0, the veyars agýo. Inu thethv ompany W l ime at i lVe a largo raiý( »oconect sarne Iliice ei Ytheehsbe reutone infute deyinwith lhe itilI ttipper ' aund ,rn wher prtusioni ave tiirougit sink-in undacutouaot$(," *-ýftued debt

'lIn b )WL y1e copetuigli yn rîo years' dividand arrar an #evn 5,iooO for aicc&
~power e(wlentsr $aerent n r at dcntuto profitw and lo, which stands at

Mngton F isq Iie 4iiuu t, I, rrudy for opvrrtit anud
the Caniadian Par. ait w lias op th( p i-iiary -'9.475
wýork on the brani.l îne t roanjý ilhemIiuuw, %ihP

&C~wlire the i li ;oatcd. h se cjte %Ij cffec BN DELR'ASCATIONi
the bighceut dcgrt cif oporaig ec4)nojny.c:fte3

coudealinter utili ing *nhn(tkllfj firilt ste Ualcrs' Asoito mfCnd t-te nulreeting whicli
menIt for îgi?. au it 1,eNlp tedi that thlt, howigý Ilcquai. wa. lteid inTrno nlaur 1,floii etn
il f ot e xceedil, t 1t. re fra lie' Pir idng %crdy fteeeuieo h rvosdv hr.ae6 im
ctoding to Moiitirva advîcq- ;f thedmuly oraizto en oitio ano sisdc wwidesprcad

in~eriueddlden i, gi%-Irig ha ol ca for
COnsm*rabIe uhoughî.t i1n i oIlhe large earnlIn. [I 1)1

sia ince swi ont% tuiq e ve bey onet un1der Io ps eut.
and ',ýry t hty i h uhbli In, ToI5 Il( an as higit au

_- per cent, Thte du eut 4 shoýIws that llle 11>07 111
10mÔ the dividendti tW 4 per en, whulc- a bonus of

1P cent.wa added In rî,whic ha, siase pre'v'iled.
maix h cairrnos butriiti 5 per cttit. Thv hitar de
in Iivy nigit ua y 7 pvi qvnt, tder the

CIt eiry Compay, ii»lisastn o teg
pa cdedU i it3u, ,Jlov wpr ftuvnurby

cXo*-ls of lhoe for nh ta months, wlith the- s )7
Pro it-li $7(1-74, auN 'omp1ýarvd wuith $uS uI8 ilu ugz1(1. r i
9in Wgtc $ ef 101-67. u'it feU usanil otai thc f41flow,

The arIt 'e1 thte siilpyv lun4r nerw management, aat-

Inrdsdthe voluine 9f1 buineuý traitas 4 itilain 4rrrp n ing ,ut).siaurtial gatjI r, l ir ycajrýT's ýit. lnl)t

I)nvlca rqut5 nd tic taing over b: te (it\Dîy i
Kanizaion a the Cld flaut of the eý(r iti

an SSnLnuited, au pn4 ut by rsdn (% Ji.Me
S.-Iiht wilho%% durlpg thr (litrrelit 'yer sixgnîficant oper*t

ftrth er elded De. 319917 both grpss an e
ý.aring.wer inexCls tf te prvios1s msouItha, wlith thc

itý(7rmore4 ina net ;vem.tisli wtt.gt%-roy

lasttOYears- a balance of $o,724 infvro h zmnh n ubcadth artm rvncwt h xeto
oft Prnc dwr Ilndouaheest ntri nrh cnree

$1,40,27 ConPain %wth $1 ,154,()1 for mgm& peatn

cýpenses rate t%,a Ictiiti enaagun Dtn intews. tbefo teBqdDalr'Ascato ht~ t ~w0e earr7d05,33Xwpare

7/7 inthepreedig ear, rih. railing stock was <aumne

wa tPo tacs o w5cxx) uhown u thtcl ha idnd Bugsdohsbe cigsertr o h aty

Of tPercen. eeh ad abons o 1 er cnt,'wee psid Theoffcer elctedferthecurem ear re s fllo : !



ARY TIMES

THE pioneer Amierican lire insýuranice comipanyv to recognise and pr-o\ideý for the needs Of bothl
lare ad inai isuerseveywere byesablishinig numiierous, well selected and widely di triblite local

ageuçcies, and bv coniservatively and steadily efflarging il-s underwvriting caipacity to mneet the needs of ali.

The. Largest Fire Insurauce Company on the. Continent.

THE HOME INUAC NE W YORK
Homne Office: No. 56 Cedar Street, New York

ELBRIDGE G. SNOW, Presîderit

AUTHOIZED, SUISCRIBEI) AND) PAID-UP CAPITAL, $6,000,000.00

One Hundred and Tw.nty-Ninth Serni-AnnuaI Statemnent

January, 19 18

CASH ASSETS - - - $44,048,651.58
e - a
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WAR -TIXE BUSINESS AND PROFITS-BOTff ARE YITAL
Vicious Tendencies Toward Business Life-Need of Fair P1aY-ý-Farmers, Manufacturers and

Other Producers and Their Products-Danger of Strangling Industry and
Drying Up the Sources of Our Weaith-Taxation and

Expansion-Unworthy Socialism

seing the Text of Ait Addrois Dolivered Before the Canadien Club of ffl lia by S. R. Partons, President of the
Cauadiau Manufacturera' Association, and Pubbabed Under the Suction of the Executive Committee

of the Association, as Beint of laiterest to Ail Canadiens at This Time

-Canadians, ict us kn<)w each 4)ther better--Jet us under- fine yet the fariner ils commended and the manufacturer or
stand and sympithiîe with each othrr's pToblems-4or in that trader condenincd. Why? Is it any würse to make profits
knowledýge lies inrreased production, good feeling bptween out of manufactured goods, or by other means, than out of
city and country, prosperity in rra-,4)n and f;Lir I)la%! for all," wheat? Of course the case of this particular fariner was, no
was the burden ci a thotightful aiýd fýir-reitchinic acidreqs by doubt, ýso;newhat exceptional and perhap's seldom duplicated.
Mr. S, R, Parsons, President Canadian Nfantifacturcrs' Ar,*,,o- but this stirely is also equally truc of a manufacturer or
ciation, speakinjz, Februar-v 8. bcfort, i vûry Ltrice nierting of trader who makes abnormal profits,
the Canadian Club of Orillia.

Continuing, Mr. Parsi)n-ý g;ii(l The Fermer and Hlis OUM .

"It should surrh', bc. 1<1 (h-ýçu%% "Another case in point along the fine of the fariner more
and with fairness vn .all iiiierrst%, 4oiio- prrsriit in than holding hiýs own as compared with the manufacturer is
oui public: mind toward thil 1)iisintý,ss life of the country. fi well illustrated by a recent occurrence. A certain fariner de-
ever wt needed cilm delibrration and clûarnc,,,ý of vision it is sired to purchase a buggy, and having used one that was in
at the present critical rime. Mýe art all mort, or leqs on edge every way satisfactory, he went to the manufacturer and
owing to war conditions, and in our anxiriy thit r.ach in- at;ked if another one could bc supplied of the sarne kind. The
dividual or interest should play a %Vorthy part wc t,(X) rasily, manufacturer replied affirmativelv, and the farmer asked the
and oftentimes with lack of knnwlc(lge through inexperience, prirr. whfth was stated to bc one hundred and eightv dollars.
strike at the other fellow or group, People are unqrttled and At rhiç lie helci up bis hantin in holy horror and stated that his
out of sort5. The farmer the Govrrriment, the father had paid onlv eighty dollars for the buggy he was now
railways. the manufacturer and the The pro- ii-,ing, and that lie certainly wWd iiot pay any such out-
fesýýiûnx1 man, be he niiiiister. dortor, lawyer. or what not. rageoils figure fer a new one. The manufacturer then looked
rurf@es everybody within relch berause wàr prire*4 prcvail. and ton Iiit; records and stitéd to the. fariner th2t: it was quite true
qeems to think al] cithtrs art- profitecrq and sharks, holding thât bis father had purchaeed the buggy at a price -of eighty
him up M every turn. Thr manufacturer and merchant rail dollars. 'But.' said he. Il find the record ý,tates that vour
at ronditions of labor %oarinz pay ehortage and father paid for thii not in cash, biit bv giving me one
trernendouý.tly increased c,ý)%ts of rav matcriýil-;, Governmeni hundred buýshelit of wheat. Now,' said the manufacturer, Ir
and railway embar$rocs. increainsC taxrg, and threatened ex- will give vou thie new buggy for one biindred hiishels of
tinction of reaslomable profilý,. The workers, notwith-standing whcat. anci in addition 1 will buy vour wife a new c1ress and
heretofere unheard of wagre. are igizravýitM at the fiwure-q von a new suit of clothe.%.' Thiý4 theý farmer wûtild rot agree
thev have in pay for ail çupplies, and therefore grumble at ali to. and the- tnanufacturer's efforts to convince hirn that the
and sundry. prire wa-, fair, under pre-sent ronditions, were unavailing.

l'Tennyson tells us. Wood be nu Antagcmlsms.
'In warq of freedorn and drfpncr leNow, there should be no antagonism M'hatever between

the stlory and grief of hattltý won or lofýt the farmer and the manufacturer or trader. They are aIT
Solderq a race together.' necssary to the countrv well-being and prosperitv, despite

If go. the surface qigns of unitv of thoulcht and pur", e of the monenus irnpressioýn ci sôme people to the contrarv, and
working are certainly lacking in-Canada. it would be better if they exercised more ýonfidence in and

good-will towardq ench other. Tt qhould bc a matter for con-
olty and count In "me Boat. gratulation if the farmers, manufactiirem, mine owners ançT

"One curious phase of out disturbed mental condition is ail other producers are lyrospemis. Tt is a belief held very
that it leads some people tu believe that the good, fair-mindéd. widely bv trien of lenjzthened and varit-d exreriencc that the
bonest folk for the Most part live in the country and ail the Rveraké farmer in CAnada. over a rýeri" bf vearq. makes as
«Pfflite kind are te, he found in the towns and cities and en- large a refurn tipm his inveqted capital ar doeq the average
kaged in busines% life. This tendency waq well illustrated trader or manufacturer. One thinsr i-; certain' ind that is that
récently in two editoýial5 appearing in the saine number of a igeldorn cicies a fariner fail -to make a living At ail evemtq. This
rilliriou,.% eeekly, published in Toronto, The ont wam headed rannot bc %aid -of rnanv inanùfàctiirinz and trnding ventures, 'Z
'Prospercus Farmingl and detailed with evident approval, a--; farmer-; nnd other invesýorq know to their sorrow. In
and %atisfaction the case of a farmer in Saqkatchewan, who thiic rônnertidn ;t iq intereqtinz to rotA the t)rnfits of the-,
àsc spring bought a section of fond for which he agreed to Griin ('.ro*prq, Gilâin Comrinriv of M'e-itebn. Aný a"-Ociateét
PSY *ver twenty-one thousand dollars, and upon which he companieq. frein the presidencv of which Mon. Vr. Cre
made but a triffing payrnent, At the end of the year, the the capable and well--restaràed Union Cmwernrnent Miniqte of
aiýicIe stated. he bâti about twenty-five thousand dollars in Agriculture, has been drafted to serve his countrY at Otuwa.

for the wheat grown, er--m-te quote from the editoriÉd- The total profits of the tbree concerris (wliich. PrceTdlnm to
"More thau enou[gh to Pay for the whole farm.' new..qpal)er reportq. have, recentiv _malzamateý) hindlinx -4,

"The other editorial. referring quite evidently to war-time fflin. runnin« t-levators ahd s s. bilivir r anÀd,.çélling
mmmexcial life and conditions, denounced the making of jitock, roal, binder twine and.other %uuPlieýt. etc- 4or the vear
rnocey in war time and condemned in untneasured terms those' it)tS-ir6 were over $tgmom on a tAplital. it is stâteci. of $2,-
Who are heaping up profit at -such a time as thisý New, to au 000,000. -which ils equal tc a gô per cent. rétum. No doubt
average business man it would appear that a little consider- the proÉtq of the new ainalixanlitèd comnanv for the- vresent
ation should show that the farmer referred to made his year will bc ectiitllv good, if net VIffrv rrincb bétter. 'rhe huize
enormouq and extraordinary profit on account of war prices profitq jnade, fortýnate1v go into a îrreat many bands, as th,-oz wheat, in other wordg, if there is such a thing as are eumerouq aa «war c -nd are isenriâted to sme extent
profiteér, 1 surely this man was one, for profits. anything like on a cc-operative bnqi'g. This feâture distribution,
big upon the actual capital invested were never heard of in of profits, amonc charx

nume"u,; shareholdere iaIsO cterizes,
tbe maki»g of munitions, the curing of bacon, or any other maty of out large indtýstrials..'

î



"A manufacturer, generally speaking, lias v'ery lii

n for a moment that we could any, cashi, but bas his asset-, spread over real estate,
Dt for what we prduce-hat ings, plant, book debts, materials ffnished and unfir

nake invrcswy n tc., etc . Further, manufacturers in this country h;
ndae n e chrief wy andse surplus of c-apital and, therefore, depend upon the ban
inesimate tede saues o a fine of credit to enable them. tu conduct their i

ed trouh te bsv easos. owit s qiteconcciva
edfact, altogether iikely, that a oornipari, Iimited as ind

$î,621 î0,oooo mnight go to a bank and ask for a line of credit, say a j
.... ,.. 8m ooofl or several million dollars,, accordlng to the capital tui

303,000,000 etc-, ta be used ataceti asnoseosofhey
........ 17,ooc,0Oc banker, naturally, would ascertain whether thec c
....... oê would bc able, oJut Mt its7 sales and earnings, to pay ha

at Chaitandelseberere- money borrowed in addition to pruviding for necessu
dt fobIa l an a tint cf pansion. If there wvas flot a fair prospect cf doing this,
d so his ou r on~u iouteo to Governmient or other limi'tations-, the inoney wouldýis o otcr abut nordnat loncdandthebusiness wôuld thus be cripplied or migi-in other fields as well, out- berind

Ina recent despatch f rom
1 catch of sea fish in Canada 1m1g ProIes, But No Cash.
lized a value of about double

ihone vear ago, larg(elv on tht"Taking a hypothetical case, it is, therefore, pr
'ai'lt- tý. 4ý1--thatthe '.sixtv-nine ner reit ' rn)Lkcn eif rPrýrtIv whi



atlage The ' Fi ance Miisr rernads whic the*p usg aeatteJp se CommissiQaer' 4
bette than aayoes ese. tigta h ntdStates cOul¶l Put QASe

-The queistio o'f moral obligatAo i ios n-te a fo hman freedozu. If the
the~ proper use etf holdings is not germane to this disusin hundred billU~~d ~a
but iah regard manutacturers and other classes, i la iage ahov wol nt
<aumbers. bave pl>ayed a worthy Part. e i lhutt r ptesucso u eih

lExanI" 1 Euntlt. sine ýr. arrn'sartclewaspiilished it lias been
«Iever tbsis was a timue when ail kinds of industry annonce that teUidSaesGveriint has takeýn over

qhudb. reasomiably sirmulated and putii l shape to bring the control of ail h alasi that country, thus securing
naoal pro!..perity it s the prescit. This point of view is t on15etth iaca eut aimms at in that port.ion

celyset forth by Mr. C. W, Barres, publisher (if the Phila- fhsaenntcnenn h Tasportation Comnpaies.
bepi mnd Boston News Bursaus, and one of oui foremost Fo the purIy mntr adp int f large 5&avinsK cail

enmss It wlll be rmrbrd that Mi, llarro was in be effeed thoih oodnto n o-peration (a probable
Toronto dring th. fiait year cf th. var and dpliverd one of resut) the conr Ilbnci fnt igliSi rates will have

the aet and Most belplul addrc!isss un war conditions and tbPu noefcorhNaialTasury b. callkd upoa
oulo h at has ever been hcard, Ou Ociober 3oth lasi r t ae paY os

Barni refekinga te the esormous obligations the.nie
Sta via undertak ug in connection wih the viar. said, in pai Pla fo v"Cf......

'Awi this borrowin t0 cairy Usi as. fluancial IlItst b ditdta hr r certain classes in
budnin the bori of Liberty toans ia dagerus unes cutywoaenihrfres au turers, miners or

vetet fields are £osssrved and bui up. In other wrd% toiese,__ hr rft, ihslreo imrae wgeii
eriiNmuait bc expanded and values mutg bc huit u a in o t apy nsm ae hs lse r o et

thi ountry behild Uncl. Sama antI hie Liberty Bond.I t terfarsaeo h rut fpopru yas hc n

is etred tbai ibis i% nflation, the anwr muai b. that ron- fortuntlaelkl ub onfloe ylae ns
trcinses! di.Ssnr, andI we have contracied values inti lad hrfre cteedao fai ih hnigPo
counry, speially in the irana.portatio fild. by mn l otyadscr rprajsmns5 htmta ep

bilions, ndihey sbould br prorspily isstored as th ona uns dhtpealaogalcasesftecuty n

tin f warIoans snd the p)rosperiy neesaflyor asucsfl ijtce novdad'vrymnhud get a square deal

"'e it nt b. fargoilma uhat th. iwo adoehl ftepudr h tIuu ssign htwyadi

be edutdf roin wext yrar Tearning%, and uçass hr r iinwihi nria calvru n oetwrh

bc ona danero.ly conracting ba.edvdIY 00110 tonotmtemnye peeti awt
"'The i sone fevi wholsswsse iruth aie deod tarwibrtathonwo &1,aVRRl@es t14

bot loall an naitionaly, the %niur wil! bc the cae o onr nhrpsên sd Wta pe i fU 4t
liberty ~ tho t e worMd for the United Staist and e Vayslo nt"obitonntnyt r ndmkbu

sEomt figuie that toprpel susain the rotnu u oblgtost h oypltc omte htcasw

e p e lu e (;ryies oe huned bilin pS to th onrQSlrethni rigt)screfrayoeitrs

laS YkMTèdy. lagrkoldeo i ra usin f production an

oemn s banrp ody.cuese tmdt'tae ovia oanwcuty n re htw -udtu

makUI#U Pii an odo a le ar il; n h - et da iKYm nannprisn espro ,btmr

in£ he nteesten er yarloan. nt fom axe orincme, ogial nd cietifc bsigUntinkngl wemayhel de

butfro nw brrwins. heiq igtin te wolewold try tatwhih i ntioaly idipenaýeand'i soin

for gamlers stke o mae orbrea.' he wnd w shll rap te wirlwnd."Adrtieet
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The London Lite Insurance Company
HEAD OFFICE - - LONDON, CANADA

Forty-third Annual Report shows Wonderful Progress during 1917
BUSINESS WRITTEN $15,703,593.10 A GAIN OF . $2,667,647.30
BUSINESS IN FORCE . $50,787,365.64 A GAIN OF . $9,072,048.23

Lapse Ratio and Expense Ratio again reduced in both Departments.

Quinquennial Profit Distributions for 1918, 155% of Estimates.

SYNOPSIS OF FINANCIAL STATEMENT

Revenue Account.
,.wg... neDlabur..to.

Total Premium Income . .1,908,ioo.62 Pa id Policyholders or Heirs ....... . 66,726.3o
Interest on Investments ............... 474,524.13 Al Other Disbursements ......... .... 716.995.57
Items in Suspense . ....... 2.47-.93 Balance to Investment Account .......... io2i,375.82

$2,385,097.68 #2,385,O97.68

Balance Sheet.
As""ts. Lbilitie.

Mortgages, Debentures and Stocks ...... $6,798,746.83 Policy and Ann uity Reserves .. $7,27o,186.oo
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RECENT Fl R E S Vlotorlit, B.C.-Fire Chief Davies gives the following
report for December, 1917, to The Monetary Times: Number
of alarms received. 16; loss, buildings, $65; contents, $165;

The Monetary Times' Weekly Register of Fin LossS total, $23o; insurance, buildings. $56,ooo; contents, $45,000;

and liumrance total, tioiSo; property at risk, $694,550.

AMOUr Ntithtil, Ont-February 7-The building, six
automobiles, tive mottircYcle% and fivr side cars of the Royal MONEY MARKETS

Flying Corps were destroyed, Estimated loss. 8i5,So. Messrs. Glazebrool, and Cronyn, exchange and bond1»11«1110, Ont.-February à-The Caldwell block on brokers Toronto, report the following exchange rates to The
Front Street was daniaged. Estirnated loss. $7.0m Montia;y Times:-'Dundat, Ont.-February i*--l'he Boyle block w4s de- % ý
stroyed. Estitnated los%, $25,ooo. Buyers. Sellers, Counter.

Halifax. N.à.-Fi-bruary 6--St. Mary's Temperance So- N.Y. fundýi .. ......... 1 3-16 pm 1 7-32 PM

Ciety Hall on Barrington Street was damaged, Estimated Mont. funds par par 3,ý to
los%, $s.ouQ. sterling-

LOndOR, Ont.-eebruârY 7- 0fficv 0ýf thf Grand Trunk Demand . ..... » ... $4.81 $4.81.25 $4.83,14
Railway freight shed,.,ý and many book% and records damaged. Cable transfers $4.82-10 $4.82-40 $4-84,'ý
Caused by overticated stove. Estimâted Io". 8iooo. New York rates; Sterling demand, $4.75 5-16.

Montffll, Q».-Februarý, 5 -The "British 5. io and iS Bank of England rate, 5 per cent.
cent mlore," ai Ontario Stre.(,t E., was damaged.

MOM Jdiw, 884k--Fvbruarý' 4-Residenre of S. Hut-
chins, 213 Hochelaga Street W., was damaged, Estimated CANADA LANDED AND NATiONAL INVESTMENT GO.

Oakvlllo, Ont.-Febrttitry ý2-Major %V. F, Eaton's Notwithstanding the high rates Of interest demanded for
country residence was destruycd. debenture securities and the dearth of satisfactory mortgaize

Poltwoburg, Ont.-February 5- -The I)aTt's butcher shop investments, the Canada Landed and National Investinent
was damaged. Company wae able last year to meet all its obligations, to

Rédbmk, N.B.-February i-House of John At.çenau's pay its usuai dividend of 9 per cent., and to place to the
was destroyed. éredit of the profit and loss account $Soooo, and this after

Ont.-I,*el)ruary ii-Planing mills of C. B. Wil- making ample provision for any losses which may ar'ise. The
liams, on St. Albans Street was damaged. Eqtimated lots, company's fiiaiicial report shows that the reser-ve fund equals
82,ooo, The building of the Canadian Novelty Wood Com- the paid-up capital, a condition which must be gratifying to
pany was damaged. Eïtimated dainage to building, $8oo; the shareholders. The debenture debt bas diminished hy
to contents, $2(x). reason ci the stringent financial conditions existing in Great

Weinftet, Ont.-February 5--Barn of Mr. Mccullom ww% Britain, and the consequent high rate of interest prevailing,
destroyed, E$tiiiiated los:. U'Poo. conditions which naturally have a profit-reducing effect, a re-

WOIIW«t Ont.-Februafy to.-Fiagar place was destroyeil. sult not likelv to improve during the continuance of the war.
Estimated loss, 85.(x)o. De,ý%Pite ilie high interest rates in Scotland, the limited

Wt*tM, Ont.-Fcl>ruary t2--Fuameling room of the Can- demands for loans in Canada and the neçessity to keep strong
ada Cycle and Motor Company wm damaged. Estimated cash reserves, the company was able, after payment of all ex-
10$9 $300. penses, including wax taxes and con-tributions to various

Wlod»r, Ont.-February 5-Home of Mr. Brady at 7o patriotic objects, to show a net income of $158,209, equal to
Crawford Avenue was destroyed. %3.x29 per cent. of the paid-ap capital. The company carried

WIMUM9, Man.-Februarv 4--Restaurant of D. Rezieui, forward a balance 'of $197,601.
t84 14iggins Avenue. waq damaged. Caucd by hot ashes leil Mr. Edward Saunders is the managing director of the
in wooden receptacte. company, which is one of the oldest and most reliable of Our

mortgage loan companies. He bas the support of a strong
directorate, with Dr. John Hoskin as president. The corn-

ADDITIONAL INFORMAYION CONCIERNINC Fin£$ pany's financial statement reflects a substantial position.

ALREADY REPORTED

'Fullarten, OntDecember 20. igi7.-Chopping Mill, saw CANADIAN GUARANTY TRUST COMPANY
mill and cheese box factory of R. J. Harmer was destroyed. Es- ]7rugttimated darnage to stock. $iSo5o-, te buildings, 0 oS In- The financial position of the Camadian Guaranty Trust
suraAce on buildiqgs, $z,7So; on stock, 07oo. ý.rri'ed in Company, of Brandon. was consideýrabIy improved last year,
the Waterloo Fire Insurance Company and Merchants Fire judàing by ' the sati9£actorý financial statement presented at
Insurance Company. the recent annual meeting. Most companies doing a true and

TeroM, OM.-FebtuâxV 4-Passenger station and offices loan bioiness have been affected materially by war conditions.
of CVadian Northera Railway were destroyed. Cau5ed by birt itotwiths=ding that fa<t,, this progressive little Bran-
defective electric wiring. Estimated damage to stock, $2,000; don company wag able.to increase its carnings during 1917.
ta buildings, 02,7oo. Insurance carried on stock, 02,000; Its net profits, for the year after making the usual deductions_
on building. $2joc, Carried in the Western Assurance Com- mmre $14,5og. These profitswere made on a paid-up -capital

Of qIlq4,lig. The coSp=y'ý rest and undivided profits are
over q53oooo:% The net earnings, together with the balance

Valftmer, B.C.-Fire Chief Carlisle gubmits thé follow-
ltig report for the month of january, to The Mmetary Times brought forward, gave a sum of e.zo,2i5 for distribution. The
The estimated total damage reiultiiig from lires (excluding company first transferred,$5,ooo of ibis amount te its reserve
figures in connection with the A. H, Timms Printing Com- fund, which now totals $25,000. A small amount, $433, was
Party is loss, january 8th, which bas not as yet been adjusted). written off office furniture and safety deposit boxes. Divi-
was $i2,6io, of which amount $i2,zg3 was covered by in- dends absorbed $9,683, A balanée of $5,ow wâs carried for-

rice, leaving the property loss above insurance at $927. wardi This is slightly less than a year ago, but at the same

The total value of the property involved was $72o,8". The time the reserve fund, as previously stated, was sirengthened
causes of fires &te as foIlow: Backfire (carburetter), -2; back- by $ 5,ooo. "S
fire lfrom oil-burning furnace), i ; children playing with In presenting the directOrýs report te the shareholders,
matches. 2; chimney fires, 24; defective chim-nev, i; defective Mr, A. C. Fraser, presideet, pointed out that.the companv's;

furnace, i . defective furnace,,pipe, i , defectivý stove pipes, assets were of the highest charactef, such as Dominion and
2; electrical origin (defective witing), 3; hot ashes falling municipal bonds, first-dass mottgigesland cash in bank. % Mr.

front- forge, i * hot ashes placed in garbage can left on flour. Fraser bas. with Mr. John R. Little., thé, company's man'ageri

i ; match under flooring ignited by hot water pipe, i ; oil stove ïaken au active part in its1progress. The special work of the

upset, 1 ; çverheated f urnace, i ; overheated stove. i spaxk Canadian Guaranty Ttust rà,0!nP2nY is. the administration of..
igniting escaping gas near tar weil, i , spontaneous com estates. The caimPanY h4ià an invëntoiy: value of unrealized.

-near gasolme (auto 4ýTi9iuaI assets 'Of estates, agencies,, etc., under adminiei4-.
bueion (oily waste), 1 ; striking match doifig businesetank), 1* 1 25,637., This cprp«etion tas beenarpot boiling over and exploding gas meter undà- Mn of $1,1ý Marneath, r an*d Xmas tree decomtions catching fixe, 1. for tight years ïnd býs'=dé ý excellent ýrQg

A



the Investor
or small sums-shouId make sure of the reli-,h he does business. He should know that bceis

ce for bis, investoeent.
=mber of the Toronto Stock Exchange.

9 any security, you wiII get full inforniatian from
hange, without obligating you in any way. The

-Onto



ilade, bringing thi. PrIC Wo 02 and nterest, yield ing66t prI is uneso ta th, ag en witi the, said bail,

'Vnt Th . i,%,e has brn aproeti y te prcriy bord f fo th sai adanceis o inlud thefolowin tems:

teDepartment of Finne 'Flic failkwng is a financial state-i- e su of~ trar not for centoo maer n
met of the. munnicipa lty as fairuished by th. town offcls in Mrc i5h19, ernitrs a6prcn-pra-

Aaxmç,ý4 value of taxabl e mI e.,1tt. $.6,743,840, genera1 de- ni>m, payal hafyer is fiê bceposited by the city witb.
benture debt (indluding nresent issuO.,#5s2 less water- the said bank

WO de~ltit, 1$ 37,0j1 ; clectric liglit debei>tuTrs 33, 2.-Tbe city i. to hypothecate to The Molsons Bank as

s4;iikling fand, $20,770-xao3 net debentur de trustée fo an usqet ucaer purcliasers of the -said

34,907 ; l falimpoemn deha tproipirin ower ý,ha treasury noe, h deetresnow hypothecated to the said
on[y).t8 . Ppjulation. ýoo Taz rate. 8,,, mili. bank aSsecuriy fo tesa issue whch is to be retired.

The town 4)f Sa. La;nlibert as ;ln importanlt resianit ý3-Te~ said bai mbslte said treasury notes at its

su~burb of Montréul, situted on the. south shiore of the St. discretion on iig6 dy' notice of its intention so to do

Lwrence River . medatélyo site the city By mens tth iyune heCysls or redleems saine ini the mean-
(if the Mijntirai and ,:kitghern C4unlies JFelotriý) Railway, lime.ti 4 ~aur oesb h
Via Victoria Jubilve 111idge. the. htisnevs district of Monireal 4,-In caof àsl dtesi tes ntsb h

P., rVached i ifi f.e ints The. municlpallity o.wus andi said bank, thrnç hae or prhsers of any such~ notes

1-r n lctricail distributions sate s shall have th ight untit as otice to thé. city, during
anua tn ytiaw th firs tw yeas fmtedte tereof, to ercbange saiti

whilch thé nul iha fund çhall bcpIIONited wihad ntsfrsc muto h addbne d s h rie sa

ýldmInistced by% a re'ýlspn&lb trust co4mpaýny. St, Labr j, baa-, trse fo thpad ucaer n, na sus havce -

hane ai ti ew muaniipalite ment this provinc of Qtehe blcbe to bc exercisable only in the~
adopai his ansrvaive( Plan whrrfeby an annuil in. e1~>~hrenfe rv

cre nd is depUndti d with a trustee4 f(jr the, rMmp.o t tosnt the said dbnue r o oda eenfe'rd-n

LahMd# AflL-Mayor Hardie atidresseti a letter ta th .Th hllhv tergt fto priv therai deitn

vit council inear theii propos"l ta"x sale tainrI E In l4 .
l(Psand îi6ý f g eviigtetxstainle tesi aka rsepoi thdate if te citydoes nr

tliafratdu to n t, m l e]siew tin t o y asfo ta e of tsa l teIasur

a. <.a) Fr J ic popfle Ily payîn gving na.th Croy sit >&ý d lId noticed-o is tion sid

durtion tof luxtwlcsi lu it affaira and -an lacrû.,ei lcrc t o esteas ct .,iti th s a eiod ell te tiin

(b) BY supn i e tiiiinklng., fund for 5 yea-rs on thi. adaresrynt
a~suplu thit at the end oif that perrlad lh o uain¶o e eo th ii0 heb n el the tid ce i tu

~ild b. 2o,aaox mous Mill%, Total.,i., mifls orc oto hrefa a hnb oustadg, nl

2. Ga) Sanie as section (a)inl flrst plan, 5 ml.; u s ai rqrefothpuoes of réemptional

<b Levylng illking fond on 5 per vent. lmal.s nnta rofe tenc oroie r eand

dition cent.,e 3,y tils saalbatk -shs. bc submaitted toth
~.<)Sane as section <a> la No. i plan. 5 mille. Coni o prvladteslctroftect shrb

5 <b Extr en ain aulauklng fed ecssary bv-law
1et 1as 4-100 mille. agotalnt and 4-to of~ tÉa oe to the ouricil for it

"Th aIxve lns, he S-l75, uwoudid utt bc unus ved the tentatio

a fon. tsauatier tif kcepag faith, and i n this onc nietlythcmitea], prvdtetnaie

Mid1i essential in aund finance if money must bc borrola advancirgtert tôooofrcrete n ed n h amek

"T brrw a ec up the siEking fun4j is puel an ah rogt4sa per cetçiit h l-on ntectI

fittos Operation l rma.lly ads o the, drt andin zniBfinl prxrael Ooon< nda e et

wig rduc.ýi. ()f coujtrse- t1ic inncil people)Ie dont aoc hts
recouize mpasil condition% and sa ']ive up tp orcn

tru comeria world i lisb fat
il;nOtalwyspo.sble. and tii. Impo>sihit ie obcflABT IPOE AN RCMAY

lowedby ba 17CuIts. in ;Ct in unoSt c»ees wluere thbsiua
tin s ou das in 1ctbr-idge,. andi car.i i b:

Tut e iuoo. agepant ftired tumte et they meein ofthic

CalgryAft.-Ar-ýnizment,ý avebee mae b th holerson ondy, howd tat te cmpay'searing fo
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GuarantyTrus1îlt Compai
Report of the Prceedings of the Eighth Annual Meeting of Shareholders

nuil Gclerl MIeetiiig of theSarhldr
;u;itanty Trust ComnpaLn\ \%,L he[d in tht-
Roomi, 10ý3i Rosser Al.enue, Brandon, ('n

i daly of Fecbruary,, ious.
W&re: J. B, Beveridgv, \. C. F raser, A.

Lake), kobit, johnston, Elami Il. Sithil, (;_
view), J. S. Maxwell, John R, Little, J, A.
Reesor-, Thos, Beattie, H., L. Adolph. John
lunro (Resion), J. K. Mnis(Reginllt,
A. Dempsey \N\pwlWni. 1eiguon.
G. R. olwlj_. S. Nelson, Jos. Donald-

calIcd the meeting to order. On motion ni
npmon, secondedi bv Mr. J. S. NMaxwvell, the

~.Fraser, wýas caIied to the chair.
rend the~ notice calling the meceting m(d

LIASILITIES.
C:.[]ita -

( Su b',çri'btd $9,s.
I'.nd ihryeun.....i i'.......... ...

R'evdfor Wajr Tai flir iiilîunîh',
cli4lng 3,1 St ofDeebr <1.

ildanee to. Profit And L'1s.. .. .. .

5.07

5,099.00 ý(

Acc ounnt
Forinetmt avid Distrbution ............

Trust, Estale's and Aece
nvnryValue of naindrgnaA.s,

PROFIT AN4D L088,

ToI Writteni oti 0$F rniu e nid Sifg ty De-
ponsif Boxes ..........,

BoLanre( Carried F.......

s
g f~as~r

32A
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C.H.R. OWNS 51 PER CENT. Or STOCK UNITED STATES CREDITS TO ALLIES

That Mackenzie, Matin and Company, as oIIIII , of .4o per Since january 3oth. the United States government has ex-

cent. of the stock of the Duluth, Winnil)cjz and Pacific II tended to the Allies additional credits totalling $437,000,000.

ýyay, would be entitled to a pro rata share of ihe profits from ln other words, the arnount already extended this month is

this road, even after the arbitration on the value of Canadian within about $70,000,000: Of the estimated monthly total of

Northern Raitway shares iý, decided, was the in1rre-.ýting ad- $5oo,(mooo, Of the credits extended so far this month,

which goverriment courisel, %%,. N. TilliI K.C_ eticit- Great Britain has received $275,oooooo, France $i55,oooooo,

ci] frDni 1), Ti, flanna in his cros-examination of the Cana- and Belgium $7,oooooo. The total nov stands a[ $4,()84,-

dian Northern Railwav>s third vire at the dibitration 400,000.
procredinirs at Osgo-'Odr flall on The Canadian ing shows the credits in detail at prese

Nerthern Railway owns the remaining 51 prr ceni. Of the compared with what they were as of January _3oth:-,
stock in this company in return for Ixtiar;ýnrecing the bonds February 8. jânuary 3o.
04 the fflad, Mr. lianna statrd, [Ti- alo adinitted, in reply
to Nifr. Tillev, that the earnings of ihi,ý and other sulisidiary Great Britain $2,320,000,000 $2;045,000,000

lines wherr initioritv stdxk is hrid were includi-d in the France ... -1,440,000,000, 1:285,000,000
Italy 500,000,000 500,000,000

-clit é4 Cânadian Nýr)rthern Railway parjiings.
(X) Russia 325,000,000 325,1100,001)
Belgiurn 93,400,000 96,4-,000
Serbia ......... 6,001 6,000,000

PREFERENCE IN EXCHANGE DISCUSS£D Total ... $4,684,400,000 $4,247,406,000

Much hard thinking is tig AngloCanit- (x) Includes $5,tý)oû,ooo to Rumania for w-hich Riis,-,ian

dian and Finpire finance. as by suggestions atk "Gnvernmeiit" hag assumed responsibilitv. là
Matir by Fredcrick Gondrnouuli, general tý%ýinajzcr of Bar-
day's Bank, who proposes atl. inter-imlperial trading prefer-

fixed îatc- of rxcliiiii) v brt ren n- RAILWAY EARNINCS
ence by the creation of . r w 1.0
don and ail Enipirr rentres.

Vorrion Frewer, ati tuthority on mone- The following are the earnings of Canada's transconti-
tary questions, givç,ýî thr Moritreal siar's London cort-C. nental lines for the first week in Februarv-
spondent the followinw forecast id Canada'IS pos.ition : "Mr, ca"dIan Paullic Railway.
Gwdenoug)i's rIank compels rr,.4pg-rt for hi% Iiui(gestion. but
whar refflI exchangr is the bill marker, ýý,omv relation 1917. iols. Inc. or der.

belween ctportq and innport-4, which, ;igain, depende; upon the Febiýu,-ttv 7 ........ $tFý9O,(_,0O $2>096,000 + $-20(),cOO
wrather, barvrst-ý and other things. Canadian exchangf, inuçt Grand Trunk nailway.
alwaYs be more closely aýI«xiîited with exchange with New
York, Chi<-;tko and St. Louis than London, Nothinw we do FebruarY 7 ........ II $ 928,4(- $ 675,115 $253-347

could the exchanire cif Winnipeg with Chicaj(Oý canadlan Northom IRailwaY.

Canadian exchange on Ixmd<>n after the war _ýhould sironglV FebruarY 7 495,6oo $ 634,600 + $141,000
faver Canada. M'Ir. herc are likely tn %re strange Tesulm
London exrhangi- on New York. anid thus on Montreal. may The CanadLin Northetn Railwav's earnings for the rnonth

of Deretnber, igi7, were:--90 fOr a Wa PlI to '40mir Point Nvell hel0w $4.50, acd

PerhaPq ItO $4, That makes the United States market the 1917. igi6. Inc. or dec.
one for CanaIda to sell in rather than the Englih market. ....... $3,273,200 $3,485,400 + $212,200

On the other hand, it would greatly .%timulate Britiqh exports Expenses ........ 2,661,6oo - 546,300
in Canada and the United States, "and in this way ukimately -
restoire rxi-hange. There i% rio exchange trouble ahead for Net ...... $ 65,3 $ 8_32,8<)O - $758,500

Canada." Gross earnings of Canadian railroads for januaryowing
to the bad weather prevailing and the consequent hindrance

to traffic, showed a decrease froin those for the corresponding

CANK CLEARINCS month a year ago. Earnings of the three Principal Canadian
roads mtggreigate4 $17,368»2 for this january, a decrease

The following are the bank clearings for the weeks oîf Of $8ý,326, or .5 per cent., but an increase over the aggregate

for any previcus yeair.
February 8th, 1917, and February gth, t9t8, respectivelly, with
chan"s:- Tbe aggregate earnings fýr the rnonth by roads are as

follows
Week ended Week ended Road. %gis. 1nerease, Per cent,
Feb. çi, '18. Feb. 8- 1'7. Changes. Canadian Pacific RailwaY $10,570,000 $629,coo 6.3

. ......... 72,815,9t4 $ 81,715,255 - 1118,&»,341 Grand Trunk Railway ...... 4,083,362 *594,026 12.6
Toronto . ....... 53-566,128 57,034,118 - 3,467.9w Canadian Northern Railway. 2,715;300 17,300 4.1
W* 39,677,076 38,723,08 + 953,108
VincOuver 8,826.365 5-824,281 + 3t=PO84 .$f7,368,662 *$ 82,326 .5

a ....... 5.615,105 4,030-4-24 + 675,771
Calgary . .......... 6,517,822 3,861,545 + 2,656.z77

The iollcwinÉ7 is a comparison of the earnings of the last
.... 4-6611 4,189,0$8 + 471,7(14 tem days of january':

Quebec 4*195,959 3,9".641 -f 227,310
Edznouton 2,918,667 1,967,143 + fflo,524 Road.. 1918. Incrëase. Per ciI

Halifax ....... 3.928,212 2,595,660 + 1,332,552 Canadian Patiflc lkailway' 3,535,000 $464,ooc, 15.1

London '2-373*643 2-314,133 .+ 59.510 Grand Trunk RailwaY 1,302,1545 262 015 10.7,

Canadiaù Northern Railw.ay )48200 18:6oc, 2-0Regima . ......... 2,831.2Ç)8 2,185,448 + 64s.8sé
é 'st. john 2,232-737 2.03j),291 + 20:3,446 5,785,845 $220,385 4.0

victoria 1,871,148 1,324-146 + 547,002 *D crease.
Snskatonn ....... 1,490,488 1,202,873 + 287AIS
?406se jaw ...... Gross earniùgs for januatv, igi8, icompare with those.

1,137,6t5 821,108 316,507
Brandon 547,665 3(*,438 1 SOOZ21 the ýsevIen Preylous- yeus s Total% Brantford $45,785 732,579 + ll3,2c6 . ' .1 .1 -
Fort William . ..... 63,564. JanuarY. gross earnings,

609,884 536,320 + 1
Lethbridge 667,788 592,787 75,001: 1918 ........... $17,368,662

Medicine Hat 558,681 355,346 + 203.335 1917 ........ ..... . 17,450,9l88

New Westminste- 400,193 23S,Ô44 + 165,1149 ............ . .... 14,124,216

peterborc, 686.588 52zlop 191$ ...... « ....
+ 6

Sherbrooke . ....... 696,714 574,674 + 12,7 '1914

Kitchener 653-14, ffle746 + 153.1es 1913 150806 8
Ti 851

TOtals $220,415.320 jaig, i i 3,o63 îJ 'ý
94302,457

Y
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Government of the Province of Manitoba
SUMMARY OF BALANCE SHEET

NOVEMBER 30th, 1917

ASSETS

ýts and Invest-

CAPITAL LIABILITIES
7 Stocks and Bonds..,.. ..... ..... .... $32,196,870.34

Deduct-Ield in Treasury .... ...... 1,000000.00
7

$31.196,870.34
3 Profit on Bond Conversion. . . . ........... 449,403.80
6 Manitoba Farm Loans Association ..... .... 1,000,000.00
3 Special Fund. (see Contra) . 860.559.86

Capital Surplus (see below) ..... .... 14,180,421.38
2 Indirect Liabilities $28,625,134.70

Accounts I
Interest an
Treasury B
Revenue P
Drainage I
Current Ac

Admia

LIABILITIES
.... .. ... .. ...- .. 8

i Accrued...

.nce... ..... .
st in Advance....
ties Unpaid by late
. . . . . . ..... ... .

m mmmmmommmm



NAIOAIMPOTACE O LIF INUAC the~n nation utub- the emrtc the y h iiner

For geeetingn thf agene Imaria Litedo t esitnptoagnd of ofrft edctn thete peoat 1was toteada
ofepe ofiol protctio and 7ihenals till att th edwfanct sTheo~ ni onta mort.n of a.me ins anc Mrstesb yterpr ftespeitneto nuacteewMf dietoatw tho e a a L eet ng d the lm e ia ieI ns r n u a c n heeat n C n d f h o p ne p rt-ce o mp ay re te l, consl d UIc t it wsa so k - igh r ic ne o$4956oo hslr es mo se

tive im o t n e . 1.1ttt,) t o e st at haysi n i 0 a n e e a e o T a m o t nc o t e s a e h o n

n at e iin omanbe?" " li o u d tê m " si r et n o e u a e di p sd o t e e uii s w e e i a" t a 1 9 1 5 1 0 c C n s a t y e g g t i h u i e s i dp a t c b e o s b c i e h e v l o o i i o o d . A s
!J potac o mp eyobiu tùu it di 

g eur ob iae

urge. ae $i8,56,oo, hen he racnt O thse ondstakn u
IL'saP arnt t Ou hth t e ue sttean rstte b t e if c mp nis gg eg te $6 ,79,00 T is Pecet

t h e a g e M a r y L m e s a n d i n i g h p l a e s e f o r l i e i s u r n c ea g e w i l b e g r e t l y i n c r a s e a s n e w i s s e s ff n T e n t u r
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nt, Municipal
)ration Bonds

-e Solicited

& Company
;tock Exchaage>

.DING, TORONTO
Harris Trust BIdg.

Chicago, 111.

FREE FROM TAXATION
We of fer aii muturities of Vlctory
Loti at 987f and a4ccrued interest.

R.A&.
BANK OP

DALY & CO.
W@VA 3*O1TIA *Mft.0WNo

TO RON TO.

CANÂDIAN BONrDS
ÂNÎD 1EETT
Bought, SoId and Appruised
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CR1815 IN PIJLP AND> !AVER INU$ RY due h muto odgte out. Ini the lu$t tcn yeazs

the~~~~~~ cOto etnotwo a oethan doubled. The carC. H war Smth rodctsStrnuos Tmes bea - sortge as lredy eenthecause of several Periods of shut.
ARegarigtePl ~ instny said M. Smith in con-Y~~l9lion lit isv of via i mclulor ance'lhat technical eduvation bean ae tae sbemn one of the Most critical an r- mnmyb vial t ettegoigdmn e traiedPratpericilsof the indstr,> said Mr. C. Howard Sih men hscin is dCVil~~oi Piner work i duai rset nibi drs tthe . Mth an'nual meeing of th mo. ht sam i.piae i~t. i pre0held~Io 11 at Moutre.l st wee.s "I the dif.erent opne.theMTY Pt f he ea,"h. watinu.d, "te. exrodry

'can for i adpe t hat mili co mmenced in Inp6 con-
tined and te aeran ete increab th pea Nerubnrapqr i amr an Apr cet. the ean te. paoenii CAA1A tii.ER .hSSTC

grawu.lly te ht morina andi om ie a 4sunorm de- nc i

5 mandW. INotistInn thadenam R.an of vupad Vc-rsaetdnaOtiesHsoyo odP<~ .ia.e foreorte eh.l cntu ed tei mpyterglrAtcpae onr' eeomn

req u re m e t s f C a ad ia tr d e , n d n C a ad ia i nd strlm p o ftsd fo r a t p p .M r D . B a n , t i d v c - es e t of h e C a i
" T h c n s t n t a t t c k e n t h i n u s r y y h e u b i s h r s N o t h r n a i w a y a w i t e s h e r d b y h e B o a d f A b i r a

a n d n o w i h q t n d n g ý h e f a t h a t t h y e r e h e n g s u p l i d i e n s i ti g a 0 g o d e a l , o r o t o t d e e r i n t h v l u

wit p a e r t o t a p s cn t e s t a h a e o l f t e s a e f a a i n N r h r a l a t c , o t i ehav b oug t n oreg ak ti d t ejo e n et efx t ec m a ysh soy e a ed tisa oc m a sp o
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A rthur and Fort William
Realty Investments

City and Revenue Producing Property.
Mortgage Losans Placed.

-ated bookici descriptive of
twiu Chties.

Corporation, Limtted
FOR AUBR u4

ia

BRITLSH'COLUMBIA
TIMBER

For opportuanitis in British
Columbia, cominunkcare wlrh

PATRICK DONNELLY
736 Grmnville Street - Vancouver, B.C.

Reference :See your Bankmr. Dun'& or Bradatv..t

HILL & KEMP, Llmited
Rli Estate, lasue andi Fiaclal Agents.

Prop.rties Managed, Rents Collect.d, Valuations ade4.4

SA8KATOON, 8ÂBK.

J. S. CARMICHAEL
FINANCIAL AGENT

EI<ge Aduudasered. Proporties Manago.
SASKATOON,. SASK.
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VICTO.RIA'S TAX SITUATION (4) There should be a tax sale this year of ail properties
in respect to which the taxes for igi or earlier have not§L Comminee RecOmmends Thât Arrears Bc Payable Over been paid, unless the arrears of taU have been extended
or paid as provided above.Long Period
Would Roadjust Valuation.

A special committee has made its report regarding the 2. Assessment:-tax situation in Victoria, B.C. The, committee states that it (1) Powers should Ibe obtained to fix the aggregatefelt obliged to consider the position not only of the delinquent assessment of ail land within the city at a figure which shailtaxpayers, but the effect of continued delinquency upon the be aPProximately that of the aggregate assessment for igi8.value of all other property and upon the financial obligations (2) An independent commission bc appointed to read-of the city. It was deemod adviisable to deal with the problem just the relative assessment of ail lamds within the city soas a whole and not to limii the recommendations of the coin- that the aggregate amessment so made shall bc within 5 vermittee to any one phase, cent. of the pivot assessment above-mentioned.The following are reported as the dominatins factors:- (3) The readjustment so made shall remain in force for(0 Less than two-thirds of the taxes, both general and thret years.local improvement, for r9z6 and 1917, were paid at the end (4) There should be no appeal from the decisions of theof these years respectively, as the following table shows.- commission providing. ho-wever, that any taxpayer who con-
siders that an error has been made may appeal to the com-Proportion of Taxes Paid General. - mission itself within a stated period.1QI2 .... - 97 Der Cent. 19 1 60 per cent. 3. Excessive Local Improvement 'Charges

, 913 ....... per cent. ... 61 per cent. Roads, sidewalks, etc.-A chaTge per front foot should
1934 ....... r2 per cent 1917 ....... 62 per cent. be made against all properties, with assessments for roads,Local Improvement. sidewalks, etc., representing the fair charge which such pro-1915 .......... __ ............... 56.20 per cent. perties should pay for the benefit received from the improve-ment. Thai where the present levy exceeds the standard1916 ............................. 47.8 Der cent. charge any excess should be -absorbed by the general revenue.1917 -............................ 38-74 Der cent.
(2) Present arrears of taxes amount to 03,351,883, Commlulon on Expropriations,
(3) There is a tendency arnong those who can pay taxes 4. Expropriations, etc. :-mot to do se, because others in arreans are not forced to ipay. A commission should be appointed to decide what relief,(4) A very considerable portion of the total assessed if any, should be granted in respect te, cost of expropriations,values of the city is now not paying taxes. taking into consideration the desirability of restoring an(3) The value of ail proDerty in the city is being affected equity to properties now overwhelmed by local improvernentV by the mais of property which in the future may be offered outlays, and that the decision of such commission should beat tax sales. final. That if relief be RTanted W tairpayers no distinction(6) It is in the interest of ail property owners that some should be made betweeù those who received compen-sation andsolution should be found of the present difficulties. No sucb those who did not.solution la possible uniess the causes which have led to the Cases where by-laws cannot be passed owing to dis-non.payment of taxes are included in a compreliensive scheme. putes:-

§"Mal Attilntlon to causes. Where by-laws are held up owing tO disiiutes, the coin-Among these causes the committee bas given spèclal at. miission dealing with the expropriation Questions h ul b
authorized to draw up a settlement fair tO ail parties.tention to the following:- 

& If assesstnents for local improvements are reduced,(a) Over-asseuâment of some properties so that the those tairpayers who have paid instalments of the originalgeneral taxes more than absorb the equity. asseasments should recéive credit for any excess over what(b) Local improvements charges which m«e than absorb t ey Wou ve Vai on t e re uce as rin of a,the equity in eome arrears. voucher, which may be applied to succeeding Payments of(c) Accumulation of arrears which the owners are mot the assessment reduced, or if there are no further paymentsin a position to pay in any ont year. to be made en account of the assessments in question, then(d) Position of those who have paid taxes if tbose in in payment of other city taxes due by the holder of thearrears are relieved. voucher, or if the holder of the voucher bas no property sub-(e) Disputes in respect to "me locai improvement by- ject to taxation, then the vouchers MaY be transferred toImm 
another taxpayer-(7) The Municipll Act provides that no aosessment canbe increased without siving the taxpayer the right bf appeýL1 Should HILV& Statbm@Mgl-to a Court, and under present conditions such appeals might 7, If the foregoing or any other remedial scheme i5

jead to undesirable reductions in assessments. approved, ttatemients should be prepared giving aýs far as(8) Reduced aggregate a!%sessments do not lessen, the possible the effect on the properties affected and on thewhich *ill have to be obtained from, the land, as the city enances, taking int» considerati the probable earlysaine proportion of the city's revenue bas to be obtained ft=thm Ules under any circumstances. payment of a considerable jportion of the taxes mow in ýdefault.The committee recommends that legislative po,ýers beehoula Reste" riquity. obtained to bring a corapréhewive scheme into force, as theyfeel that good results will mot follow an attempt to deal with(9) It is in the general interest that an equitY shOuld be he difficulties in a Picceme-alteetored if possible to properties which are Dow overw'hlelmed t 1[lanner.by generai and local improvement taxes. Discussing the proposai to: have axýèears paid i fifteenThe committee makes the following recOMMendations, yearly instalments. it was held by some inembers of thewhieh will remove the principal causes of the non-payment Of couticil that twenty years would be a more suitable arrange-.-taxes ,î- ment, the contèntion being that Mayor Todds ProPosal for ai. Arrears of taxation to the end of '917 ten-y"r. period wouýd fail to meet the situation. Howeverý,,Arrears of taxation, both genejal and local improve- the clause was left as it stôod.
ment, subject to any relief which may be granted as herein- "1 1914 0411inqUent Land&after provided, should be made payable in fifteen yearly in- 

extend.sWmente' mering the net amount of the taxes when origin- It was liefd tbat the tax sale should be made to J
Ally due, with intereost at the rate Of 7 Der cent. Smputed to 1014 delinquent Property, it bein-9 Claim ed that to includeannually. 

only zgz3 and previcus Years would be uscless tO the city-ýible revenue that the '1913 sale would bring in totalle&
(2) Ait taxpa ers paying the first instalment before the The possi h would be writtenjoth june, igi8, Muld be entitled to the benefit -of this ex. $81,cop, but vmbably, sirty'per céý1t. cy t istension, which should not imPlY any further personal coveu- aff: the -books bY the taxpayers *ho met the 1913 dues andant than at PTesent exists in respect to taxes. thus became exemPt for the f0110wing years- W_(3) AI] taxpayers in arrears to the end of igiî sbould be Respecting the appoiniment Of -a commission, it was aàallowed the privilege of PaYing the net amcunt 0 the taxei. vocated that its Per96à7ýe1 te strictly independent amd that iWi 4with interest at the rate of 5 Der cent, per annum. on or be- city a$sessor wield no 'POwin-, w1latever, be'ng confined te, onlyf«e the 30th June, 1918- consulting. and advisory capam
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THESOVEREIGN LIFEASSURANCE COMPANY 0F CANADA
Head Offce: WINNIPEG

AT THE ANNUAL GENERAL MEETING oft he-Cmay hld onte6his. theFinancial Report and Statmoen of~ aflhln àshowed *1wt th *1'. sldgot wihhschrceiethae Comapany ln reen yçars was ampy ainiae ln 1917. Th er wa, l at, oe of thbes inthe Compay's Nusory. A tcw ofth*e more promincut futures are es 19110ws:-

TH OARL O $U53,407 INres .... ..... $8:234

TM OVRIGN IF I k117O- L

DOMINION OF CAAA OR GRATITAIN OF $4,.5

BALACE SEETDeceber 1st,191

"SETSLIABIITIi

Bond, deentues nd dbentre sock

Reev udo kennn tnadt
(leder alu 68221484 ove theCom any& etireliailiy u

Stcso e yt e au) 1 ,0 .0dr4jc otat ajte ihad
irtm rggs on rea 

eake.... .. 0,4.4to ec evln ym iti .100253Vau fr k saehl yteC may. 2,9.3 RsrefretamraiYadcnign

Loin en polcie se ure by rese ves . . .. 17, " . 5 c el .... .. .. .. ... .. 8,5 0 .0

Li nsonpoicesun erno - oretu e ro i i ve tm ntRe er e .... . .. .. .. .. . 0,00 0
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ENDS AND NOTICES

BANK 0F MONTREAL

reby given that a Dlvldoend ef Twoead-o1W
pouthepai-upCapital Stock of this Institu-

:lared for the current quarter, payab>le on and
Fleet Day of Mmiii' uext, to, Shareholders of
àmary, igis.

By Order of thie Board.
DERICK W[LLIAMS-TAYL.OR,

General Manager.
nd January, igig.

NADIAN BANK 0F COMMERCE

DIYIDEND No. 124.

THIE ROYAL BANK 0F CANADA

DIYIDEND No. 112

Notice is hereby given that a Dividend of Three per c
(being at the rate of twelve per cent. per annum) upoii
paid-up capital stock of this Bank lias been dedlared for
current quarter, and will be payable at the Banik and
brandies on and after Friday, the first day of March next
sharebolders of record of i 5th February.

By order of the Board,
C. E. NEILL,

Gencral Manager.
Montreal, Que., january i5tli, ioîS.

THE OCILVIE FLOUR MILLS COMPANY, LiIMII

DIVIDENO NOTICE

Notice is hereby given that a quaiterly dividend of
and three-quarters per cent. has been declared on the
ferred Stock of Thie Oglivie Fleur Mllie, CumP&nYs Llu"I
payable Friday, the first day of March, igî8, to Sharehli
of record at the close of business Thursday, the twenty-
day of February, igIiS.

,By Order of the Board.
G. A. MORRIS,

Montreal, February 12th, igi8.

CITY AUDITOR WANTED

Notice is
f oer Cet



D$S NDPRÂCTCE OF SCIEDILE RATING "I wa oudt jt lhog these wvere Vaie r)atm
Viliersa merantie -ae stillirae variafti anSchcdulO~~~ ~ ~ ~ aaig Ls itain s bout 40o Or 5o Yemr ago there grew UPth rac~tiQn ain

U II V .T aJ r~ i u tI . $ b o d J R U n g ~ , * t u t , U ni te d S ta te s a ,d C a n a d a o f h a v in g e x p e rt ra tin g o ffi c ersS'ri.sqqehod Used in Caada and Uiuted Stte These were meni whc> had had cexisiderable experientes, mai-agers or special agents of companies, who were eflpydt' S O tJ i> g t b a i s ' o i~ c t e t h e f ô r f r o t h ti . a s t be ir e s tira a te o f t h e r a te w h ic h s h o u ld b e c h a r g e d o n

i Ther ius~~ bothi.as ta t~ ,aîs $0j1 j<,îh to the foe iehach risk. They had nothing to gide themn except a sort of
La- Cmnadjean manger of the Norwich Union Fir Inmzrance ftI1 kOlegaxdterp, 'saic epren.

Soit nan address before the Vancouver. Insurance Insti, They would know that a frarne building was More likely to,
t#ute recently. 

hur thcan a brick, that a carpenter's shop v<as more hazardous
"<If yola are canvassing an insured," lie contined "the than a machine shp and upen this they developed a system

ftrst question asked, is as to the. rate and if ycu arc erg of rating. In 'orne 'parts of Canada that system is fOllOWed
a riak te the cormpany>, the first question they askic 1 as to tice te a greater or iess extent to-day, ht was found, however,rae adth ifiulyalas stofxa rtewic i quly thtteemnwol oeie get up in thce morning with
mo0t stia t orY te the lnsum eçi h e w lU not in u e ad if il is under exactly si iiI r conditions tic.> had na ined i per cent .,
mot sati!acr te the company they will refuise it, and th they would be naming1k on pan identical rislc on a diff etent
pmoblem is tc, mae tice rate% so just and eqiiitable 'that they day. Then possib>' they fell siclc and a substitute was ob-
wil ýbe acceptable te the public, and at the saine rime do tained te do the work, and lie wouId make a different guess;

juutkce to the cooepans 
se the, system brouglrt about gros;, unfair discrimination

"Vou wilU often hear meni who are consldering the ques.. betw een similar risks and it w-as seen tbat sorne sort ofa

tinof rates lament the fart that the. companles, are not guide bad to b, formed, Thus was formed the systemn of
abl, te shoew a reaseu for a mate by statistics relatin<g to, th scbedulmartig, bae on tic, opinion Of several experiencdparicla cas o rskthat extexnd Over apeniod o yeara, me t a frame bidng used as a store sheuld be rated
and you~ will ind me b ehp ave met looked intc, the ~so and sol if h ic.>d a shingle roof it sliould bie a littie more,Mattr vry depl wh thik i shold c aveysimle f it was used fora carpenter's slhop it should bie a htt1ý

thing, because ail tli.y would have te do weould be to aseti more, and frorn thet beginning schedules have been formed
SWhBt the 1osses had been anid fix the 'rate upon Umat bais whivb are vary-ing i their structure and m'ore or less intricate,

Now lta lu a ver>' fais. ide., and one that as inuac -e 'more or les. amalytical but ail followng tihe general prin-
it is wise te comnbat, The itutual companies do lev' an cipi, -of taking into oeasl4,zatien the varig featumes ef each
assessment, and their rate lu an "ssessment or in th nature~ riuk, and fixing for each particular feattire of the, risk a crt-.q! an iaiqsesment baaedi upo past experience, but our rate ain definlte charge and mki p in ticat way the mate which
WitI wa arerymw te is uInd pays in advance, and for sliould b, hre.I te words, an analys' of~ the vary-

whih w cary he iskdurng h, terni agreed upon. hig factors tha eutered inte the mind o! th original expertMwm .uot. ., a....,rater se lie wet4d met b. iundulY afected by a bilious attack,Acua e bave ate o w o urprbemi, x eIg i and a consistent systern bcsablshrate, mot ,e much to look upon wiaî lias liappene, but te lUtI IA
lokpatcularly upon what Mnay happen, arxd se in practice InD regard tc, discriination, our whole modemn systern
a Mll naybcinsumed at1îo ver cent., and it will bumn dowix of ratlng is based principal> on discrimination, but it is fir

and b eult and dien bc ilzsumd nt .3 per cent. Wow that discrimination as against unfair. If we rate two risks exactly
rate is flot based on past experlesce ; it is basrd on the. future alilce, one at i per cent. and tic, otiier at i %4, that is unfair

prbbiWtraIf a Comipany fixes 1:. rates or guides its affaira discrimination, but if w. rate a brick building at i percet
ditons, r "" t ex ~ece, witheut regard to the present con- and a frame building badi>' expc.da e cn. ehv

ciftions II hry hehlid the times coatinually, and tii,> made a mate relatively 'acrne wihtiehzrd n
^il] ricy ar su cce cd . T ii, secret e! su ccesa in t h ii, n um a nce th at is faim i c i i a i n n i & Iýt ' t f a
business is te 'o appreciate the hazard and th. consant~ fairly wit1i tbchag s titat occ um as le estimate accutatly t uçfaw\tqp bic aeî tretdi h sl e c f iei s r
that Tre.s,Àn ofiea a com pan> th-at i- a 'ontarlf sMuc trac. Th selvecebew en afr nuacolic ndr

ecthe meamon hein that th(- c4mrpanlas thro-agh theit so on ofsgrta ayb odb meruhan im!>'s
rito qwere b hnd thce ime., Th fy were iing heit rates t a h n y u g no aso ea d b y ap u d o u a h

too iDtch on paut experience, and tee littie on pr"sent con,, pty h slsitt yu in bno w a er at in this:an
tios;so f hewatcrwork- in Vancouver web o break o yuaentferrditrse 

nhmbtwnyuby

or ifanm iro anufmvtorics er, dagru m .a 

oun e suard
Orewer, te b, establlihed in the. ci>' it wudb opoe nisrneplc o r neetdi h oPn su

g i efor vou te ay , 'unl, thi. I:s s expericnced in V an o vr b u h h o p n ' rdt h ti h ty uh v o g t

f rthe, ast nxzmber ef earn bas Ixeen v ey si h ,a d y u isp o i e h c sac n ng tpr ns ,a d s sapoi v
ýh ud ot increas, the, rtes ' Nou sh ud d a th t e hl e o ar ial nees din he ov nc of he o
chned conditions. And converse!>', if ic0aa expemlenc, in V n ouver, and have lest a g etd a f trs ft ep bi h tl w h ud b asd rg ltn n
oey in the cit,but i the city zak,sfe breasn emov s azrdo s conditions an d provides g o ae w r s t r u h t er p o ie . T e p bi si trse h t t e

ln ire appliances yomz ii le Iustiid a d w a tdi te o p n ch r e n a eq t r m u ,b c us if t ey o
duci g rtes, Forthat eson, th e cer n eso y r ai o th pulc M y b l sr s wi st ecù a is. T >

zaio o companies which base their mate s oey u o h ulcaei trse .fi s ns ergt a h o p ne h r etend d, hatis , te fix a ate wh c il e al*t ec m 
s rdt o a r r t e r is k n g t h e p eb ,o of t h Ilc y .W e p r

"n formulang the mates and estimatlng what soldbafai charge, the coinpaniea as a vitêle have rda e-CBL OR SHPETvlpdth prescrit systern of scbedule ratzng,.Th, a

C108e4 btail for tas weet 
longd etherer Vasaig

and gexng bac iec years yen will 1ind ver>'rd ceue, Pry 7,o.Toa,8ioopudo 
4 os

b e in g u s e 4 w b e re rn a d is tin c tio n w a m a d e b t e n b i kT e t t l s i m n s s n e j n a y i t g 8 o t o n
an rmdwellings and stores, adstore se an atre. t 9,7.8pudo ,6 os
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An Outstanding Financial
Authorityv

HE financial pages of TH-E GLOBE

are confidently consulced by financiers,
business men and investors. All arc

agreed that THE GLOBE'S financial comn-
ment is dependable and unbiased, and that
it 15 prepared with a full appreciation of a
newspaper's responsibility to the public.THE great world-compassinR web of

news-gathering services of THE
G LOBE make possible financial pages

that reflect the truc tendencies of the finan-
cial and commercial markets. When one
realizes the import of THE GLOBE'S ex-
clusive riRhts to the cible services of The
London Timies, The London Chronicle, The
New York Times andl The Philadeiphia
Ledger, it will be undcrstood why the finan-
clal iltws of TH1E GLOBE is such an
accurate mirror of the situation.

THE financial pages of THE GLOBE
carry daily the fuil quotations andTmarket comment of The New York

Times, together with much of its snatistical
information. The Financiai Editors of The
London Times, Tht London Chronicle, The
New York T'imes and Tht New York
Tribune form a coterie of worid-acknow-
ledged financial experts, who dm11y suppl-
ment the opinions of THE GLOJE'S ow,,
Financial Editor.

THE mlning news of Northern Ontario
Tis a dally feature, given without fear

or lavor.

FULL reports are given of the trans-
Factions on Canadian markets. Special

correspondents arc xnaintained at all
important fluanclal ami commercial news

leu,&centres.

CANADA'flNatlonal Newspaper is so dependable an mdviser in things
New I financialithat it should be consulted every morning by every business

man and investor in Canada. Subscribe tbrough your newsdealer or
Service direct, $4.00 per year, by mai]l; $5.00 delivered.
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Montreal and Toronto Stock Transactions 3loinueu B"ds (Coidirts4ed Asked Bid sales

st«Ik imrie« fer weex en4sed reb. sale. lem mes 44des. Quebec Railway, Light and Power ... .... 67 .... ....

Mentreal floures supplled ta The Mometary Ti" by Messrs Surnett & Co., Sherwin-W
St. Sacrament St., Montr«]. Toronto quotations 'and interttt." First Dominion War Lagn ........ ........... .... psi 6500

Sec-and Dominion WarLoan .................. 93 13700
Moiatreul âtwks Asked BLd Sales lo

Thlrd Mmin a War Loan ......... si
Abitibi ..... ................ .. ............ W abasso Cotton.. ......... .............. 79t ...

.... ........... .... ..... Cam . .... w ayagam ack.... . ............................. at .... ....
............. . prof. 47

Asbes Te»late stocke Asked Bid Sales

Bell T*Isphone ..... .. .......... Ames-Holden ..... ........... » ........... Pref.
British Columbia Fi&hLag & Packint .......... .... .... .... Anierican.pynamid ........................... - .... 25 20
B ram pton .......... .......... .... ......... 11 .... 10 ............... Pref. .... à2

ât sbè lu
.......... .......... ......... « ...... -

Canada Car ý ....... ..................... corn, .... .... bu Barcelons ..................................... .... 91 85
.. ..... 1 ........ . ho M 23 B411 Telephone ............................. ..- .... ....

Cowadian Conver-ters ..... .... .... Br"lian.... mi 35 123
Qinada.Cement .............. ........... com. 67J ca=40L.Bren ... ....

........ .............. prêt. U à .................
Canada Cottons, ........................ ..... .... tât 13U Canadian Car & Poundry ..................... .... 24 21

...... - Pref, du ......... 1 ....... Pref. 571
Camdian Con. Rubber... . ý .............. çom. Canadian Canners ............. .......... pref. .... .... ....
Canada Poundry and ForiUM. - ý .......... .... là Canadian Otntrai Blectric... ý ......... . ..... .... 103 K2 ....
cenadima oeuwra) Blectric .................... 00 .. ....... eurn div. pref. .... ....
Canadian Locomotive ..... ........ ý com. iw M Canada Landed & National Investment .......

io, - .... .... ....
ýpffl f. .... .... .... .... ......

Cma da StooL!pohip Unes. com. 7t-O p--r-e-f-. 1 10................ p" f' là936 canadian Pacific Rallway ......... 182 20.. ...... Voting Trust Canada Ptrmîment ............. ....... 18Canada Stai4pubip ............................ 4 21civic lnv«tmont ........................ 74 478 2 isa
cSs. Min and smaiting ..... ............. .... 96 à» 7 ;à 'el

ger . 7 35
Conmun«. as ....... ........ -GOM . .... .... rust) .... ....
Dominion Bridge ..................... ... .... Cemtnt ...................
Dom inion CoaL .... ...................... ý Pref.
Domlntoft lrS .................. ........ pref. City ............ 1 ... ....
Dominion Steel Corporation ........ Amm. ôlè elà Ï7" .............................. -Pref. 60
Dom inion Tomttle .... . ...................... . Colonial Luan, ........................... com. .... ....

............ pref. lou ............................ com . .... .... ....
ï Goodwins Limited ... ............ ... prof. Confedération ............... . ...... ... 875

Gouid Manufacturins, ........... . ..... ... « .... Consumera OR% ................................ 147 ....

1111nols Traction. .......... .......... -pref, Crow's Nest Pau.; . .............. ...... conn. 50 .... .... ...

Intenown[mi cSl. ...... com: DetroW ........... ........................... .... .... ...

Lake of theWoods MilLtna: ".,.Ccm l e ......................................... DM 875
Laurentide Co.. ....... 68 Isi Dominion Cannere; ........... ................
LqAll Conzt ......... .......... cm. . ii. ii. 40 Dominion Ir .... ....
M acdonald .................. ....... 1 ......... ou ........................ c= ý ....

Vref.
.. ..... Inion Steel Company , , ...... p: .......... 60

......... .... .... DOM ::::
.. . I.... . ... : : ..... Duluth Sup ... ý.« ..... .............. il .... ....

Magie Lopf Millint corn. ... .... P. N.eurt .................. .... .... ....-:-, ....... ...... .... .... ....MoâýiM&I Tr" ay .... ...... ....... ........ PMI.
-deb. 73 MW Hamilton Provident ......... ý:.*::

Moqtr«I Co"on ............. .... COM. fiuron&Erio.,.. - ...............
Lake of the Woods ... com, ....
Lit Rose ........... ... com.

......... - ........... prof. ... .... 36 Mackar..Companles..: ........... .............
" Ivis Plour Mille ý ......... . ........... com. 78 ...... ........ « ....... Pref. W Ô4 17,
Ontario Steel .......... ............. -com. 26 JdacHintey D*MRO ...................... corm .... ... ... ......

Ottawa Llght. Hast & Po-Qr L«I MI.I.Ilu ............................ 60
Pre . . -. 95 q3j 1()

.......... .. à Monarch ............ ... . .... 30 a
Prim Bros. ....... .. ........

210 Nat. %. car ....................... .... 7 .... ...
.... . ..... ..................... 30 25 le

" W Ritilway, L14ht. Hont & Power.- .. .... ou Nisdaming ........ « ......... ...... ............ us 8Û0
eh*Wlnlgàn Wqeer Jk Power. - ý - ý .... ........ 910 lui scotin St"I ....... 1 ..................... 68 ffl.. .. ... I... -rights 21) Il dm ....... rights .... .... .... ...
ghsg , n.W illiarna .......... ............ corn. à Pacifie . Durt ....... ................ cm . .... .... .... ....

............. -.............. coin . ...... 1 ........................ Pref. .... .... ....
......................... com .

.............. Potroltum ..................................... .... IU 5 1300 ....
........... ...... com . Riordon .................... .... 10

%M I ... - .......... - ....... com . ...... zwef, .... .... ....
...................... ... ....

RoNft z. . ................. .... ....
R allw ar .............. - ........ ...... 1 ý ........... ....... ........

............. ........ - ......... ... .... Rua" I'M otor ...... ....................
British North AMsr1cAý .............. .... ...... ... ....

or C,=Mftl» ....................... ... ....
Montrent ...... ......... . ... lie .... la ............ bM.

ewk % ot ta ......................... mi .... .... Shredded Wheat.,,. ý .................... 20
B»k of 70ronto .................. ........... .... .... .... 9Pftnl»ý River ............... ::::: , :::: *ià« *ii* ....
euh dýHoch#I lie .... go ............... 50
Banque NoLtlonle..: ::::::::: ý ý ::: . ; Cons. SmeIter@ý .............. .......... .... 26
Bank of Na" SM la - - ...... - ................. stanÉard chtmicoLi ....... .........

Bank.. ............. ........... .... ... : ... prti.
m.e c % Bank .... . ......................... .... st el cormieny of ...... ..... .... 64 63 21
U41*mà %n .... - ......................... ....
cluabec Bank ... .......... ........ .... .... ta General Trust; ....
purjal Bank ....... ............ ........... M go T Olt* P&pft .... __ ..............
stabdard Bank ............ .......... com. Tcronto Rititwow. ý ...................
union Baak.. - ý ... . ............... ........ .... lit Tmtwvrty S. mines .................. 12 it 170M

B"de tte .......... ....... ............ ...... 19
Lent Igalé TuqM il41b"t ............................ ....... lm wLnnipet Blectriç .... .... ......................................... -:.- - ::Bell Tdaphom : ;0 : . :.. -- Twin càlt ..

Cion@dLin Car. ............................ .... .... Ilànk màUý .: ...... .. « .......

cmma" C«mnt ........... - ................... . ........ 186
Bankof Ottawa..... 201 ....Cawol&n Conoffildated Rubber, ............ sali of liamilton 184 iý4'

Canadien CGnvlrtm.. ý ....................... ...
Céda.ro R& 00 12» k of Mon treal ..... ......... ........... 210

M of Po" a-- .... -- - ... . . 218 V,Domit, ion g2 ................................ 91, .... kef ToV,ý,ý 87 10,
Dominion Cotton ...... ...... ............... 00 Dominion Bank, ..................
Dominion tract and Steel .... ....... ......... ........ 202 ....

....... A 97 merchants Batlk.............. ... 
i

97 Bsnk ......... ....... .......
.. ............................ C 97

l D . ROM Bank ....... ........

Lake of Woods Mllling ................ . ....... 10,% Standard ..........

101 Union Bajnk .......... _ ...................... 141, ....

Lyall Cmetrtàct" CO. ................ To»]Rto ZONA& Lem Site
LIght, Heat Power. . ............. 18P

à= 
Ca«da BreRd .............

........... Rit .... .... Cana" Locoomtive ...................
90

içoft Scatix Steel ............. 90
........... . ........................... A 10 sac Raulo, lm ....... ........... ......

........ .......... ........... B 103 .... .... .... Steel Cumpany of Cenaà ....
. ............................. c loi Pirrt W*r Luan ........ i ...... ....... 94 941 Mbe,

...... ...... -.- Jîîýnâ wa, Loan. ....... M 981 93 SM
............... ..... Third W" Losn ....... 94 (141W
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ÂRKSON, GORDON & DILWORTH
RED AccouNTAN rs, TRUa'rEs, RECRVvzaS, LIQUIDÂTORS
its Bank Building, 15 Wellington Street West, TORONT~O

Clarkasn. 0. T. CI*rkson,ookhart Gordon, R. J. DiSwooth.
Established 1Uf

BERT. R. MASEOAR
cbaftew.* Anak

Audî.v ÂAemmeat tiquMdabr 1aum"u

SASKATOON, Saslk.

D. A. Pendur, Cooper, Siasor & Co.
CHARTEUD A£OOWTAITS

805 CONFEDE RATION LIFE BUILDING
WuINIPE

RONALD, GRIcJS & CO.
RONALD, MERIRETr, 021008 & CO.

cboed Mn»uma Amatpieste UW%«. er

Winnipeg Saskatoon Mo... Jaw L.d.., Eue

P- C. S. TURNER~

P. c
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time a e ots aewe substantially ail of that gold

UNITED STATES TRÂDE WITJI CANADAwsrtrLd. nadto Canaa egan to borrcw heaviLy.
Ottaa, o fa asthisAmýingold was concerned, was to

Rai rwhof B.uss Since 1914-Finnil alitnsadproe h Banik of Eiigland. Great
Relaion Stengtene Brtaintretedthatdepsitof gold in Ottawa substantially

R~tas thouSt mmgbad deen deposited in the Bank of England.

Shortly after Williamn Clarke Teagle who was recentlyAtnsigasteefgr that tell of Canada's financial.

elected president of the Standard Oil Company of New jerseY, relations with the UieSttes are, Mr. Lamont regarded

was cbosen preaident in ioi4 of the. Imperial 011 Company of tlzem s of lsimotnethan the official figures wi.ch tells

Canada, which riien wasanmd stili is a subuidiary of tii. of thieUnitdSae rd wh Canda. There is the«re&t

Standard Oit Com~pany of New jersey,hle made up his mind oiitlook for fuuedvl et of iernational trade upon

that in >rder to be wel prepared for hsnew duties lie shoutid the Ainerican henshr in which the United. States wil

becom. famniliar with Canada. Sc> says "Iloiland" ia luis ia- iccure iê great a hae
terqsln iarticle in the Wall Street journal, wbo con-

Th ntdSatstaewt Canada and witlh Sout
Fie knewv that great em~pire to the. north of the. United Areiasolatrth a sedd naseogewt atl as

eStates somewiiat vaguel yand was familiar wit ilsic bd ncrasascgretl

berause lie luad <esion to look at the mapu now and then. nations oftewrd.Fv er before the Europea ar
Ye b fltsure he hd no brcad, compTehOensive knowledge began teUnited Sae aesblshed an excellent rd

oftii Domnioin. lIe tiierefore made an excursion throughout th mo
pract c lu e gth a»d] breacith cf Canada, atl Ieast from vleo h omdte aaabuh nteUie
Manitoba ea.,twm;rd as far as Quebec, Ail tluat lue sam and Sae a~u te ad

iimar4 caused Iiiim to speak upon lui-, return witii ethusiasm ogtithsaeyrCnda cm dte ftemoy
of Canada and euumbled hiln tu look forward ta a day viien va batae aanec
resourres would lie magnificently devek.pedi and thein.Iter- vleo q'o'oý Teeoeteteblneo h

national tradecsblie luetween thii country and Canada Unte Statesi hatya sabu$oco.Th al

wculd. bc very- large. ac a rsmbylqitethofi oon. Buts viti

That excurion lurougbout Canada was made ive yearm inatcsigjm fo h iue f tioo flIUo vaue hc

ago. Thrre of tiiose (ive yearî Mr bi i oot Mr.Telugrpotlfreh ya Ic17 int Ithat year Canad

froa wiiicu ryt hv was transfrrvd to the presideut of the~

Standard 011 Comipamyý cf New% jcr,eùy. Hie trade sorncthiu Ca

the, vonderful rovth cf Canada in the three years sic U4 o!isoftemny au fa ite-un4d.r OQ,

Swhen lue was dirrctinx the. afairs cf tii. laialOlCr- Teeoetettlo h nentoa rd nwihCnd

Day lie pe(rce:ived that the borecast of Canada's growtluhW ~ e

tradeA favoabl trhe balance Sfatr thet i n United States of neal
yascr-Tand whidi lie presumrr e4@tild not, bcS dolaravs 'ret

u lii eorfihven, perhîps twenty, yenrTU had ase- nw tr hde ndevtyfemilodlla as crtio to
fuly jstiie by the event. aaintaefr11.Ti aaci diinI h

ThmsW. 1aoan0tpartner of te oucof J. P Mrga Deopato eur

&Cmay, vluo has mmde a carefut .tudy of condition i

ainS citof New York, in a few impressive fiurs ah 0~coia dîto
grwt f Canada sinve war began. and eseial th an- NwYr.Ti ae tcse oraietemgiueo

tueofler incrrased relation-s. hteUie tte.A aainfsaladtaeoeain vic the~ Pesini of

reetya oio, Canada b<orowv-d la the Unie tte ny h aGeata hsarM. Lmns, P'luren Tagl

TYhat loin vas for a spca ups.Peum fteSadr ilCmav n testw re qlalfen

aby twma& related to the. eta-Lblialunent cf Cinadian inenl t pak eiv htth musst ast deelopn ber

ipoeeta, Six years later, Canada approidi.d theite.aainrsucswihhv açelrcatioed after iar

Stts mrkets' ,uc'csfthlI for a loanin la e tii. aeo ciite;wl eanadi at cacleae fe h a

tewrbgn basben $3.coo.ooo. That i la ns asAnrca iali 1>tad hevl vested in manfc

Tiiere was a curious chuange it.If one of the remarkable nraeiYttulcfdnencom esctahfr

th avsi late Agsand carly Spe-e.11,we h ahsnetewrbgn spsil n ftems ee

Quuason tuiii.he tari Thes of4iiear Tie '.va.datnJr.&C.,Trno

UNLSTQ SECURTIES e

AbtiiPofl...prf Bd %kBi sl __ Bi Aiusjj

80 - 750 Chpa Bi erng.ý m 2 Iprs:;t.... 20 30 Nrt.C:w Bn ..
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FIE ElVPLOYERS 9
DILITY ASSURANCE CORPORATION

0F LONDON, ENO. LINITU1DSURS
Dnal Accident Sickness
loyers' Llability Automobile
kmen's Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. 1. WOODLAND
General Manager for Canada and Newfouudland
iBuilding, JOHN JENKINS, Temzple 5 14g.,TREAL Fire Manager TORONTO

Ont.

LON DON
QUARANTEE AND
ACCIDENT COY.

lt&T^el.smg 1Uaa
LlmItsd

Headi Ofhs. for Omoada,

Emloers iailt Prlna AcietOROcnr
UabUlty Fielonal odnt# C.askkns

BSVSOVs Idtel Reune. Court aond Atmbl
AND FIRE INSURANCE

THE1 DOMINION 0F CANADA
GUARANTR & ACCIDENT INS. CO.

Lendtnt latur.a.s Blohaés Inawaaoae Plate Glaum inaeWWIIear Iaswmmo, Automobil Insuaunce Guaratee BoudsTb* Oldest and Strgme* Canadien Accientm Insuwano. Compay

i
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*TOTAL TRADE OF CANADA BY MONTHS. TRADE OF CANADA WITH UNITED KINGDOM

BY- MONTI-IS--Continued.
IMPORTS FOR CONSUMPTION OF MERCHANDISE.

EXPORTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM

Months 1915-16 19le17 1917-18

Months lilis-16 ]9Irýl7 1917-18

..... ...... .... 36»7.713 28.991,60 60,le'ym ag.FO7.b»
May ... 1 

1 -
June ... ................ Aprit ........... - ...... 7.W O.M 18,192,655 35,847,117 ........

45,750.793 33ez4,7" M'"d'31W 97,515.007
july,_ 42.9M.467 361M7.691 631ffl.ffl 901181.M .... .... 12.154,116 24.043ý5I9

August 
June .................... 8.w6.470 21,783,M 61,mo.m .......

44.m ôm 40.&Mffl 72.331J 14 91.931.W9 July ..... - 18.M,788 22,7»,381 71,317,W0 .......
38.IYM,136 69,766,2W2 78.«&Su Aulgurt. 2,543,233 17,9Z5,MZ 59,163,58, --------
39>àtg,144 

71.l9fi,ýM 
.. .......

October ...... . 341.113,730 september 12.152,8m 22,189,301 ss.swri ..............

Novernber. 45.217,351? .............. October ....... .. .. ... U 748.143 45.1M.432 47.171,629 .............

30,892,919 4s,690.7111 07.9W,834 ...... 59.6M.272 70,141,M ..... ......
30,3W.137 50,170,4M 72,3V.074 November.....ý, ....... 22 IW.3»

Decornber .............. 17.97L518 66,405,870 W,348,306 ..........

Pbruàry ..... .. 33.912,910 5l.u4."9 M.M,489 ....... .. ... jianuary ............... 12.M.992 59»6,gw 65,9",M ..............

Match. 40.411.3144 62,034ýw» 1021315.8116 February.. .............. 14»1 750 34,d45,W 42,590.5W ... .........

Match... __ ............. Z.M:202 51ý.NO,273 76,624,981 ..........

Totalg, Fiscal Vents RCI,371.371 M7,705.39i wým.1w ........

Tatalà.PincalY«re.ý lellU.5M 451,852,N9 742,147.W7 ............

FXPoRTS OF CANADIAN MBRCHANDISE.

aXPORTS OF FOREIGN MERCHANDISE TO UNITED KINODOM.

Monthi 1914-18 1918.16 1916-17 1911-il
Months 1914-16 1915-le 1916-17 1917-18

May ... . ......... 30.0m.6m 42.M 4m 94ýéM.l89 149.o67,236
Z.M, :846 95,m m 1 ...... ...... ...... 43,676 42,VKI 2wim ..........

2w 4'i.M» le, 186,497
July .......... 41 W7.641% 4Aý3W10x 104.0uVo 177 2110M411 May .. ....... ....... M 418

.3M.14111 'Une - ........... 671.026 2,MWS 1.135,051 ..............
Auguet. 3L.810.732 411M.134 quel.028 laýw m 3.150.1108 lý12116" 611,253 .... .. ....

goptomb*r. ...... 30M013 4fi [W.736 00.2m'ist 111112l.4112 'Àu"aYu.; 2,125,681 1,425,947 ...... .....

Octobte ......... 45.M.422 80:0M,5U M312 173 .......... ...
joli'm»O 

9,M. 124 319N,2w 610,545 ... ........

402 130»1.174 ... Octobu., ............... a 128,WB 592,942 961,w ..............

Dommber ... .... .. 37.11111,11M 92. 17 November ....... ....... l'lu en 14S.-ms 113M.290 ..... 4->

............ 29.6Mýffl M,73 .184 90.106ý2M ...... Lecernbor..,. - ........ m m
February, ....... 20 mi 277 87 9814, 1 M 61I.M4.31CI ........ 139.4u 418,108 :4'98ý9'45

Match ............. .... 43:119:9ZÎ R:41 M 122,415.313 ... pebruary. 180,9w eq.m 2,WS,942 ..............
...... ...... -.- , .... . .... ...... - M atch ..... 7l5,U 7 21)6,730 I.U 4,671 ..... ........

Totait. Fiscal Ytitra., 4W.4111.41M 74I,ôj0ýM 
1-

Totale. Fiscal Yem .. 25,08l),164 11,2" 2 m .............

EXPORTS OF FOREIGN MURCHANDISS,
TRADE OF CANADA WITH UNITED STATES

BY MONTIIS.

iMPORTS FOR CONSUMPITION Op MERCHANDISE FROM

UNITBD STATES.

U2,190 2.30416u W91061
. ........ 1.440.434 1. 175211

490104 11.725,11134 Months 1914-15 1913-16 1916-17 1917-18
.4

2.91(iffl mo,412 2."0.3m . .. ...... ......
Auattit ........ ..... 12,949,9M 7.9M.311) 2 M. 311 6.178,730

1: , 21806.8m
QOPbMber. &747.4111 7.51%.147 W6.2111
Octuber m 4.0w.4" 2,»,Mn .........

Novmbýý:: à ý ý:::: ý ý M. 182 Ifflýi?7 2,WA23 .... ... -- April ... ............. 26.111M.7U 20,05li,097 38,283,790 74 611 2"

mbtr ....... May .... ....... 2SA21.m 24,1W1,167 52,M3,423 9l:w2,l66

1,571,732 1.715,'w 3,445,W1 .... ...... m"i.04 9 M m7ulmi) 82,OM.8U
Jitnuary ................ ju" ...... ...... 2el 4Ùý11240»4 asilm 312u.ffl ... ...... 26.W4.617 2 48,870,692 76,163,M3

Match. ... ............. .770,414 111M.910 4.109.ffl .......... August .................. 30.433,525 75,034,985

September .............. 25,2M, 147 28,M6,214 58,m5jws 61,040,349

T&.mls. Fiscal Yturib. à%o2z.m 37,»,432 ........... - October ..... ....... ... WW-M 29»1.750 6434081,018 .. ...........

1 Nffl mbet. .. - -- .... 29,M.196 =419,421 58,496.757 ...............

........... ............ .. . . ..... ........... .. Decom ber .... . ....... - 20,007.156 34,449.M 58,917,6U ...... .......

January, - - ý . ........... la" .108 37ffl ,914 57.e47.9n ......... ... Z
February .... - ......... 25,50.W9 3&941519q M,517,M8 ....

TRADE OF CANADA WITI-1 UNITED KINGDON Match. ........... 27.9114lu 47,M7»0 84,627.451 ............

HY MONTHS. Pl" Ymm 208»2.su sm.4ww7 M4.219.6m ..... ......

IMPORTS FOR CONSUMPTION OP MURCHANDISE FROM

UNITED KINODOM. eXPORTS OP CANADIAN MERCHANDISB TO UNITED STATES

morLthg 1914-15 19wis 1916-17 tOI7-18 
7.1918

4mn.106 6.9m.307 6.784,791 Agwil ........ ........ llm on 7.951,610 IZ791,90 ......

April ........ .......... : 1 effl 262 .............

may.. - ........... -
56.947 4256.886

3,w7,l5o 10.015.00 
ile m

PeA3,234 51603.61 1 9.170,3M ý ....... "I'l ISA14»0
8,480,101 ........ 23 58 83

july ..... ...... 9106411210 6.807,797 18,746,186 16,MM
9AO&SIO aime 11

6.313,225 August ........ ...... 16,290,M5
AuguSt ....... ý 9ý517ffl 9.M,705 8.0M718 Ill,410,017 2:WMý2f6 ......

September., ÎÏ2 
8epternber., ...... 16 mýw 22 e14 1

m 5,902,215 9.11ili.m CeM729 26ý336:6»
7MOM 5,6m'm October,, 17,138J77 24.14015"

October ............... 1 . 8ý5WOm .. : ........... November . ........... 16,468im 22.W,875 20,",C« .........

November ........ ..... 5.Mlau 1,W,718 8.462.M ............. « is»dl.on 18,448JM 27,WgM ..............

December ....... ý - .. .. : 5,844.4W 6ýww a. tl2,9gl ............... 11= 628 15,200,296 22,M.268

jalluary .............. 61M.59 7,M,235 9,4M.l33 __ ......... january » .... ..........

7,013.7M 8,189.9m ............. Pebmary ........ 10,691.127 15.311151m 161«1311 ...........

Februi . ...... 123 20,047.677 siý4=is8 ...
M..h ..............

March ......... 6,967,60 9,449,230 '0 ' M su ........
260,618,330

IS. Fiscal Yeats.. 77,Mffl ............ tows. trinc
TOU

spWures of the Departnwnt of Trade and Commerce.

..........



Here is Your Opportunity
The success which ha. attended the operations of the North
Amorican Life throughout its history has mnade associationi
witb the Companiy particuIarly inviting.

The year 1918 promises to b. bigger and botter than any
heretofore. Soin. agency openings offer yoii an opportunity
at this time.

Correspond with
E. J. HARVEY, Superviuor of Agencies.

North Amerloan Lite Assurance Co.
«'SOL1D AS THE CONTINENT"

WUAÀk OFICEU *@MTO, CAMADA

I "NUTVAL' PROTECTION AGAINST
DISABILITY AND DEIAT



The Western Lifé suac opn

'Voil DirCtor have plenr i uqbitthintbO the Shrhlesad p lC U RV.-h eevsblD the~ securitY of PoliciesPOIkybol4in force comofto onCoemy thenas lo()Taleo Mortaityr. with intaemst at
Pui mANcy oldr h e port ofteC m an' uies o 97 tljadon- Iprcn, e in- ao rdl~ l2.ancw h oi nion

910473.0 su tat the. ttal inmoaaue in faoct o tnsn 2,1.0oe 96 r2%
an lnerasaa of 49343.00over $916, or3% et O E -uigteyarDahC2m adanutdt

<UCOME-"rh grûa cah reeu rmVenuand nestoibagdut ikrlcue.

ik ET-Tia Ammetq of the~~ bopwn ava now reaabad thetoaofhles nudgPliyRers.NtSpusndC ialtck

SURPLU -TheANetna exceed thi. total t.iabilitias teole oirgb A.BM YDMRE ,

FINAINCIAL STATMN FOR TM EREDN 1tDCMEI 97

OIrome Fir.t Year Premlwu ....... # 32,14e gA lig... ........... 8200

ToalO o t l Prer murrsOJI4 oa amnst oiyodr 4627

Talai Salaries, Di*n<beiitonan an*uios'F n

Toa etirmim ....... ..... 614W 08T a eligEx e ss..... ... ...... 14452



ar Conditions
emîiums -

eency Contracts

- Liberal
Recently Reduced

- Profitable

AGENTS WANTED

ýshamn Lfe Assurance Society
LIMITED

Office for Canada .. MONTREÂL
Entablished 1848. Funds Exceed $50,00,00

CRDWNLIFE
BIGGER BUSINESS AT LOWER COST

l1b1i 1911
Cash Premium Income $461,342.90 $551,869. 2%
Cash lntereat Incarne 87,002,65 105,856. 13
Total Income Lens Exp. 144,658.70 281,532.07
Expansa ratio (ROOcI basis) reduced 23.3%

<2.p3 et AaunaL Report wtilb lie met on requent.

Grown tifs Insurance Go., Toronto 1I
Agrets want.i l i tmiuIflutytetIstitets 55 I

w Edltion Nov Ready (Send in o«ders now)

1 f
Banklng

SIEPLICITY FIRST
is about as important in your lif. assurance as
1'Sdeéty Virst, " because a contract that ls flot
simple t. understand may flot be sate for your
particular purpos.

The. life assurance polilcy off the, future must be
an attractive and .gactly worded contract, but
above ail CLEAR and SIMPLE -tiie new
poie> standard as met b>'

The Sovoreign . Litc Assurance Co.
of Winnipeg

iso of th more çompletc information that it was possible
gathci with the provincial organization cf a bureau of sta
tics, on jhe colossal effort of the fariner toecxiend his. cra
kollowing the pressing appeal made' to him in this res.-,
last spring.

WORLD'S COLD OUTPUJT

s tzold raroduction in 1Q17 Wals

Droduction
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TRADE OP CANADA WITH VNITED STATI-PS NEW INCORPORATIONS
BY MONTIIS-ComUnuedf;,t»n P,ý,ge 48,

Large Brick and Coal Companies Incorporated, With
EXPORTS OP FORPION MERCHANDI[SE TO UNITED STATES. Headquarters at Montreal

.. ....... .

Months 1914-IA 141.5-16 1916-17 1917-18 The largest companies incorporeed during the pasi week
were: The H J. Daly Company, Limited, Toronto, Ontario,
$ioooooo; tiie Shale Brick Company of Canada, Limited,
Montreai, Que., $i,6ooooo; Centurv CPal and Coke Com-

498 --- pany, Limited, Montreal, Que.,
....... > ... ... M7 $1,500,000.

May .......... ..... 704,WIC WU:4M The following is a partial list of charters granted during«Joi G&II.M6 -799 t;(;ý 1.1m.71% 7W.073 the past week in Canada. The head office of the company
... ..... 4,1561614 739.6m ...... is situated in the town or city mentioned at the beginning of........ l.egi.on 1,11K.M cach pâragraph. The amount noted is the authorized capital,.......... i.m2,813 1,(YJ2,m ffl ,397 . ........... M.917 723.u5 1 ffl, 179 and the perseris named are provisional directors:-

December ......... Gu'irlu 942.W5 érV1,9111 ......January ................. 11191,921 510,1597 "9*2# Aldarion, Alta,-N. E. Stuart and Company, Limited,Februitry ......... 1,071.741 702,973 M lm ...........
Murch .... .. . 1,M4.979 .... *49,000.

Totale. Pi 1 efW4.774 Lindsay, Ont.-Lindsay Coal Company, Limited, $_3oooo;
T. H. Stinson, J. E. Anderson, A. M. Fulton.

8t. Catharines, Ont.---tChaplin ReaIty Company, Limited,
F. $io.çm; J. S. Lovell, W. Bain, R. Gowans.

TRADF, OF CANADA WITII OTHER COXINTRIES Kitchener, Ont%;:-Port Elgin Fish Company, Limited,
$4oooo; il. J. Martin. T. N. Poole, E. H. Austin.

BV MONTHS. CollIngwood, Ont.-Ferguson and Wheatley, Limited,
$40,000; G. H. Fergugon. W. Wheatley, M, E. Ferguson.

IMPORTS FOR CONSUMPTION OP MURCOANDISE PROM OTHHR Komptville, Ont.-The McMaster Lumber Company, Lim-
-COUNTRIRS. ited, $45.ooo; R. D. McMaster, J. McMaster, M. F. Earlt.

Monthsi 1915-10 1016-17 1917-19 Luton, Ont.-The Luton Farmers Co-Operative Club,
.... .. ... ...... Limited, $,Iooo; A. Miller, 0. L. Westover, M. McKnight.

Màl»nrieuve, Que.-La Compagnie Franco-Canadienne
d'Immeubles. Limitée, $2oooo; A. Geoffrion, R. T. Bergeron,

... ...... &,441,774 C. M ar-'.
May., &.2m.450 Calgary, Afta.-Central Creameries, Limited, $400,000.June - Crystal Dairy, Limited, $300,000- Union Milk Company,July.. 7.00&W 4.M.Iri M,71W.679 11118.451

_1 0.2% M 8.107.1lité 11,M7131111 Limited, $300,000.
4 Lt8JUI 13a ý 01r, 8.60l'm 8,4114.U7 LethbrIdge, Ait&.-The 0, T. Lathrop Land Company,................. A.4-L4,101 gemiým ..... Limited, $2o.ooo. Big Bend-Alberta Land amd Cattle Com-Novem ber ý . ý ..... . . jq,4" .4» ........ .

Decomber ......... 4.711 ýW 4. ........... pamy, Limited, $2S ,000.
January., ... ........ . $101,41N 4 Vancouver, B.C.---Quatsina Timber Company, Limited,
March. % M7 W 7.4u.mi ....... ...... tioom. Modern Clothes Company, Limited, $ioooo. Adels-.. ............. Ripley Sales Company, Limited, $9,ooo. Alaska and British

U Totale, Fiscal Veura m.dmq.m 40,914111t2 74,04offl ..... . ColurnbiaFisherieq, Lirnited, $tooooo.
Edmonlton, Alta.--Sample Shoe Store, Limited, $20,000.

Fertile ýBe1t Land Company, Limited, $-2oooo. Northern
Alberta Farmers' Milling Company, Limited, $rooooo. Na-

RXPORTS OP CANADIAN MERCHAND199 TO OTHËR COUNTRIES. tional Coal Mines. Lirnited, 82ooooo. Provincial News Com-
pany, Limited. $2oooo.

Winnlpeg, Man.-The Kiwanis Club of Winnipeg, Limit-
Monthq 1018-10 1916-17 1917-19 ed, $5.ooo; J. T. LePage, A, McDougall. E. G. %icker.... ......... . Mitchell and Company, Limited, $4oooo; E. B. Mitchell ' N .

Wolfe.. Dý Mý Copp. International Grain and Live Stock
Company, Limited, *Sooooo,

................. 2,Oiký.738 '4,547AU 6.4m .015 ....
MOLY ......... ........... 3,11W.373 X.M0.091 9147twi Toronto, Ont.-Canadian Remedy Company, Lirnited,
June ................... 4 429 .........5:ffliom 1. 107 5" $30,000; A. B. McClure, A. G. McKnight, R. j Alexander....... 674 6,W0,71W 10.189,087 Cobalt Smelting and Mining Company, Limited ino personal

...... liability), $.4ocoo; W. A. Henderson, 'W. J. Thompson, N.
...... « « ...... W. Re4rtson. Color Craft, Limited, $.4oooo-, A. W. Briggs,4.2n271 10,M7,20 10,4ffl,7n ..........

Decenbsr.ý«'*' 3.1100,483 7,316,RM 0»4,ow E. M. Dillon, R. T. Birks. The H. J. Daly Company, Limit-
....... 4 M24w #JW, KM 11 1M.9w ed, $i.oooow; R. H. Parmenter, Arthur J. Thomson, W. Sý

....... > . ....... &gm,".t 9.425.288 14ffl.194 Morlock. George R. Fuller, Limited, $loooo; Gý R. Fuller,
Cý A. Fuller, M. E. Lawrence. Ontario Oakoal Company, ez,Totale, FWal Y«m 49.430ffl uýffl1781 128.611.901 ......... Lirnited, $i25,So; el A. Armstrong, K. E. P-attýq, W. R.
Jaekson. M. Bý Ov Company, Limited, $46,ooo:; W. C.
Baker, W, J. Whittard. J. Miln. Union Garage Motors, Limit-

EXPORTS OP FORRION NIRRCHANDISR TO OTHER COUNTRIES. ed, $40,000; D. 1. Grant, M. MacDonald, E. Smily.
.... ....... .......... .. ............ ..... ... ..... ... ... ....... Montréal, Qu@ý- American W aist and Dress Company,

Limited, Ozo.ooo; S. Eliasoph, N, Solemon, J. Macnaughton.
Menthe 1914-15 1913-18 loi#-17 1917-19 1_J. H. Lavallee, Limitée, $ioooo; J. H. Lavallee; Y. Lefebvre, ýi''P. jobin. Donsecours Butchers, Limited, $2oooo;ýL. Mill-

man, & Miillman. M. Getz. Chambre Commerciale des Cul-
tivateurs, Limitée, 8(»,ooo, P. Morel, C. J. Charbonneau, J.

1218123 449,816 167 03 ......... S. Pilon. Elite Cloak and Skirt Company, Limited, $zoooo,
ffl:1197 .... ...... M. L, Millman, J. Kibrick, A. Millman. Parc Lafayette

....... ....... 4M I.Ou 4MM2 273.ON .........
Auguet .......... ....... 2.$M7U 1,2mom fw.su ........... Limitée, $4)o.owý, J. Pharand, 0. Dansereau, A. Chatelain.

M2.2115 2,4W.= 57.D4 .......... Club Social des Marchands, Limitée, $20,000; N. Ranger, G.
Cktober ........ ...... 1:471.3a 2,447,849 64.723 ....... Pigeon.,R. Pigeon. Century Coal and Coke Compativ, Limit-

ow,«7 fflW M'"di ............ ed. $tsooooo. W. K. McXeown, L.'C. Herdman, G. E. Chart......... "6001 = »4 78.470 .......... >
january ..... .... 21J"I? 7a 172 iffl U4 ..... The McNeil Lumber Company, Limited, $40,000; P. Callag-
February ............. 9.978 à.89 3n:*w ..... han, F. X. Biron, A. Tr;wev, Willia.W Brodie, Limited. 8 ioo,-............ n agi 224 M4 l'S t.w ............

ooo; A. G. Claxton, A. E. Harvey, C. S. Mitchell. The Shale
Fwal ada, Limited, $I,600,ocio; E. Langue-Totale, »J 1 ýM le.M7.818 3»49.387 ............. Brick Company of Car

doc, C. Sinclairi J. P. Charbonneau.

ààà



TAL INSURANCE COMPANY
OF NEW YORK

HENRY EVANS, President

TORNADO MARINE
$34,000,000 LOSSES PAID SINCE ORGANIZATION $96,000,000

SAFETY SATISFACTION

NEWFOUNDLAND SPWAL AGENT FOR 0VT*UIO
EET, W. E. BALDWIN, A. M. BALLARD,
DNTREAL Manager il SCOTT ST., TORONTO

ROYAL EICHANGE ASSUR
FOUNDED A.D. 170

Lems pad exoesi 0M,,

HmAD OPPB PoR CUA D
ROYAL EXCHANGE BUILDING. .L



__" >--- __. ___à AL M. ILý IIý I

knourance Copwn .CuAN MARINE à
INL.AND MARINE

BOARD3 OF DJRECTORS:
UHN MIHD Z..A. LASH. K.C. LL.D,

BICRBRDIKE. M.1P. W. M, MEUIL, renidant
IDCOOOPER(LodonEnsJ 00. A.MORItOW

Lrng~C~tmsuioii. PEDERIC
IIANNA NÉCHOLLU

v Baiu,.-O@N. Six HNRY PULLATT.
HOSSIN. H.C.. LL.D. C'Y.0.

P~ . HWOOD.

affl OMs ORNT. nt
W. B. MEIKLE. C. C. POSTER,

entt end O.nsera Mitnaor %cretary

eat North Insurance Co.i
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:ruary iq, ic918. T H[E XON3TA2Y TIMES

iI.ad Offic, Monei -wE N i"âR
ACCI[ZIN -R~ AND LV

M.CaierECTOR Assuranc Corporation, Uimlted, of Perth, Scotland
0 Sir Alexandre Lacoste. PRLEG HOWLANI). THOS. H. HALL,

Wnm. Holson Macpheso, Canadian Advisory Director Manager for Canadat
Esq.Toronto Agents. B. L. MOLEAN, LIMITHI)

Sir Frederick WWiias.
Taylor. LL.D. TUS

J GadGErNERALon ACCIDENTM nager.Assurance Co. of Canada
Lwis Lalig U'ers.uaI AeoldenS and sicknes

Assistant Maagr Automobile and UiabMIty Imauwaaee
0J. 1>. Simpson, Depati lafLo n Inumrance or &te&=i Boue»s

MoIsst Maager. TRNO NA

gle, Star and Britishi Dominions
surance Company, Limited

Assets Over $61,000.000
Poenmium lacorne Over - $14,000.000

re and Marine Insurance
Ceiisdia- nges, Head Offie-Corer of Dorchiester St. West and Unin Ave., MONTREUL

ýLE & COMPANY, LIMITED DIRETORS

Corstue uidig, oztret "~M. Chevalier, Rs. A 0Det Esq,, John Bain. Bsq.,
ýNCES:Halfax Toont, Wnnieg.Vanouvr Sr Aexadr acote.Wm.Maison Macpherson, E q.~~.NCHES;~~-C HM.ar Torat. Siri.g V.covs JCR B' rick Willlims.i;Taylor, LL.D.

__________________________________J D. -, ampeo. Asistmtnt Secrotery.

A BRI-TtIS COMPANY

IN INSUICE SOCIETY OF COTON, urIa Titi CANADA NATIONAL FIRE
EgTABIUED 183

Head Offie - HONGKONG HEAD OFFICE: VInnIPG, MAX.
Oeeral Manager C. MONTAGUE EDE

d Office for Canada, 36 Toroto Stet Toot SURPLUS TO POLICTIIOLDERS, ,S1,976,156.08
Manager [or Canada, C. R. DRAYTON A Caua&ma Company Iuvestlug its Fud. in Canada
'ASSET3 OVER $17,000,000 Gemeral Fire Insmace Dusines, Traasacted

erai Agunts, Tornto M UNTZ & BEATY APPLICATIONS FOR AGENCIES fl<VITED

Fir., Ma.rine and Automobile Toronto. Ont.. Seanch: 20 Rig St. Wese. C. B. Cosaoan. Mir.

ALFRED WIGHT,
Mmag~tRE JNSURAANCE

A. L. LOG, CIOCETY/ .ITED

- /bihic1 MnqfI



W. offer for Sale:

DOMINION 0F CND
5' /o% VIÇTQRYBO D

5 O'Yar Bonds du ecmer1t,12

Denominations 5,$10 50 ad$,W

longer, mode by the Goermet, other thnise oeabod eacpe e a n cre

I4QNTREAL BRNMILNON eGQ<RAc
C.2dâ LINC STREE EAS
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