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Owing to the repid growth of our business, we have
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ÂMERICAN BANK NOTE COMVPANY
ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCn
CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Specdat Saleguards Against Couftterfeiîlni

MONTREAL

WorIx A'ccptaLis au ai1 Stock Exchautes

Ilead Office: OTTAWA 224 Wellin&ttou Bt.

BRÂNC IIES
TOR~ONTO

19 Melinda Street
WINNIpffl

Utk1or Bank »Idg.

I Royal Inwçlemni-JLLty Com panyf
PERSONAL ACCIDENT
EMPLOYERS' UIABILITY
FIDELITY GUARANTEE
TEAMS UIABILITY
BURGLARY
AUTOMOBILE INSURANCE.

TORONTO OFFICE:
27-29 Wellngton St. East

JiJIJAN H. FERCUWON, Sept.

SICKNESS
WORKMEN*S COMPENSATION
ELEVATOR LIABILITY
BOILER
PHYSICIANS' AND DENTISTS*

LIABILITY
MONTREAL OFFICE:

2 Place D'Armes
RICHARD J. ROND. Sept.

VALUEFS ESTABLISHEJ>

]BYAN APPRAISAL
Arc of vital importance in
concern.

FIE INSURANCE

the successful mnanagemnent of an up-to-'date Manufacturing

When based on values set up bya modern and reliable Appraisal dispels frorn the
mind of th~e manufacturer the feat that he is cither unc2er-insuring or over-insursng his
physical assets-and at the same tiMe assures him of a satisfactory adjustment in
case of 1088 by fire-the Appraisal *acting as souaid proof.
In case of purchase or sale, stock and bond isoue, staternents to sharehoiders, etc.,
values established by a reliable Appraisal are unquestionable.
Our Plant Ledger is a mnedium whereby our Appraisals can be used te advantage by
vour Accounting Departmnent at ail tintes as a sound basis for your cost accounts anid
for keeping complete detailed data of unit repair cost and Capital additions te Plant.
W. respectfully solicit Your correopondence. Our RcpreeDtatiYe W ever wilBing ro cal1 nt your Con-
venience antd discues our 3ytr of Appraisal.

Septernber 10, 1920
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Are Y our Funds Waiting Investment?
a tr~r ~~rUab*u¶ utt~n~ thuighut anaa'~ 0d~duI wro n ad financili world.

f- u~v r~ unn 'r wpu u~~r Ordmt d, h,,wn by banh rJearinga. la -P'r28
ab,,~lhu vuu.~y~arand lu~ ds~,U, ~ fl 00.00 highar th.n th, yeod ~ar ending Jwi,. 1919*
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Vwbry tuna, uJ 'urunrm~ un 'and~a~ *uh ~rdll~u~ lUp~aIof Caaada'e Premier Security )>y purchaling iii

du4Cnda n '.ar fi arI~ l. l J: ma1frh, uaata maun records. We cannot coenceie of any
ltrU r tuýrnu uf tm fo, il,,Jr*rfnd u aftumulat-d than- Virtory Bond.,. whtich undoabtedly will lie bouzlit

NOW IS NO TÎME FOR IOLE FUNOS
The. aw prie," fer Vlict.ry 3usd, make thet thl. rrAte.î lav.,tmnt bAreata la Canada. Toee wli b. n. public louan

li yrar. The. proe.at duply in a.t Iaam'. Do not let 700frnd lie4 11 t nd etr4 If yen bave fundu avait-
ilewetrenasit. joe, rogy reommead that y.a puae' ict.ry Bionda te the Ilmit.

Vaur ofdeis uil r-ccjt>e our biI aienIionw
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BILMONT 11031E . - ICTORIA. B.C.
HARRIS TUST BL>G. CHICAGO

WE SPECIALIZE IN

Western Municipal and (Governmeut Bon
ROYAL FIr-jNANCIAL CORPORATION, LIMITI

Capital Paid Up - - $592,928.53

Head Office Brancb Offices
Rogers Building' B.C. Permaent Building 201 Central Building la Eidon St

VANCOUVER, B.C. VICTORIA5, B.C SEATTLE, WASH. LQNDON, E

Pulp and Paper Securities i- fic e CA Maager and A

Kaministiqua Puilp and Paper Co. Ltd. TUONO W F. H. RUSSE

7% Firat Mortgage Bonds 1M@.W
Circular sent on rcq(ueit IRadway Passeige

A. E. OSLER & COMPANYAsuac opn
MEMBMES TORONTO STOClK ECHANGE

Tel M. 7434 Melilda St., cor. JordanOFLN NEG
Toronto Aciuli* EFployoe' and Publi iàbity, Moâto

Fj«"Iler. Te m t. i Glass. Burglaj and4 Fiddly Bond



Comparison of Workmen's Compensation Laws'
,Dominion and Eight out of Nine Provinces have Workmen's Compensation Laws-Rapidly
Adopted in Canada, Following Introduction int Great Britain-Paynients Approximate
Those of most Liberal States - Administrators are Permanent Officiais in Canada

By CARL HOOKSTADT

W ITII the single exeto l rine Edward Islandi, alof the provinces of Canada, lnchiding the. Dominion
governmienit, have enlacted workmien's Compensation lgsa
t:o:i. The Iaw of Saiskatehlwani, however, a1though designated
in its titi. as a workmnen's compensation lawv, is meeiy anl
employer's liability neLt, andi is therefore mit includti il) the
followlng discussion, Th'le Dominion aet provides that if a
fedieral emiployee (govertnment railroads exceptti) sustains
un njury he shall receive the sanie compensation as any
other person wýou1tl undier sîmiilar circumistances receive
under thie law of the province in) whichi tlic accident occuereti
Administration of the Dominion act is placeti in the bands of
the provincial boards, and any comipensation awarded mayt
b. pai by the Dominion Minister of Finance.

Ch rono)logical ly, Canadian legisition practicahly par-
allels, tb-t of the U71iitud Staites. The flirst law was cilacted
hy Britishi Columbiia in 1902. followed hy Alberta ini 1908,
Quèbec in, J1909, anti Manitoba ani Nova Scotia in 1910.1
Themo varly laws wvere patterneti Ift,,r tii. British act aýnt
ver. relly motiified emlyes iability laws. No admiinis-
trative commissionls were rodeanti usuaill> ýuits for
damlages, were permnitteti. A radical d:epart-ur-e froin theu
British type of la%%, howevver, took place in 19141, whenl On-
tarTio enat!ted the. firat of the collcctive-Iiability Comi]pensation
acte preva,,.iling, in miost of theprvice at tii. present time.ý
Thev laws were patter-neti upon the niutual liabiiity idea of
the. German workmen's compensation sy3temi andi uponi the

.xui~staite funi pflan of the Washington act. Nova,
Sectia enacteti a similar law in 1915, folwdby British
Columbia ia 191f6 andi by Alberta anti New Brunswick in
191K.

Canadien andi Amnerican Laws Conpared

An analysis of the. Canadian ]aw,ýs shows al numnber of
âtrlklng cha racteris tics andi of deviationis fromr the Aeia
type, of Compensation act. Sonie of thle more important of
these are the following:-

1. In Canada tiiere is a i-rmarkaïzble uniformiity allongi
th. several Compensation laws. This uniformiity applies toý
the sicope of the acts, benefits, injuries coveredi,atiisr
tion, ainti proceitire. In the. Unitedi States comlpensatin tt
aýre tilatingulsiiet more for their tiissimiilaritY than for, thoir
unlformity.

2. In Canada ail cf thie laws aire conipuilsory upon Hie
mporsconiing wlthln the scope cf th. act. 111 the Uniteti

States onlyv 13 are coinpulsory while 32 areeltve

*From the. "Labor Review" cf the Bureau cfLao
Statisties, U.S. Departmnent o! Labor. This comlparison in-
cIudeg 1919 legilatlon.

t1n the. Unitedi States the Federal Com"pensaition Act was
pnsdi 1908, while Montana enacteti a colipe(ns;ation law

i1909 an New Yorkit n 1910, though these erystate laws
were later declared uneonstitutional.

3. I Caadathe scopie of the, law in each province
(Yutonexcptei)is limiteti to enunuierateti hazardous em-
pluyent. Tereis somie diver-sity in the number cf such

emplymttsbut the principl hiazaLrdous industries are
ovured, incluiding manufaeturingz, ining, construiction, anti

traspotaton.In the Unitedi States only Il states limit
theLir. scopie te the so-callet hazardous industries, while 32
staitis cover the "nonhazardous" as well as the "hazardousl"
indJustr-ies.

Occupational Diseases Enuînerated

4. In Canada occupationai diseases are conipensable in
very province, except Quebec anti Yukon. Such diseaSes,
however, are, limiitedti o those enumerateti in the statutcry

shde.In the Unitedi States only 6 of the 45 state laws
inicludle occupational diseases, but in these six States all oc-
Cupational diseases are rovereti.

I. n Canada ail of the provinces except Maitoba,
Queecani Ylukon have exclusive state insuranice funtis, In
Ontaiehcweeremployers under sehedule 2 (municipali-

tics aloaepes, telephone, telegraph, anti navigation)
areperitttiscîIf-insurance. In the Unitedi States only

vii-ht of theu 45 states have exclusive state funtis, while nine
have comnpetitive state funtis,

6;. la Canada probably the most significant charact-
eristic cf compensation legislation is the assumption. of
liability« on thle part cf the province. Injureti wortklfleni are
paili direct by the xvrmnscompensation board eut o! thle
accideont funtli. This iý truc. irrespective of whether or -not
11he emiployevr has contributeti bis premiiums to the funid anti
even if tile employer is insureti or carrnes his own nisk.
Failure on, tll( paýrt of the employer to meet bis comipensa-
tion ob)ligaitions, dues not deprive the injureti workmien or bis
depundents cf Compensation benefits. This obligation la as-
sii dl by the accident funti, which Ili turn b)as redress
againast the defaulting employer through an action et law.
Under iinocf the lasin the Unitedi States dees tiie state
aIssumei( liab1ility, In, case cf insolvency of the employer anti
in-iurance cairrier thle iinjuireti employee lopes bis' Compensa-
tioni benqefits.

No) %ppeal Except in Two Provinces

7. In Cainada the workmnen's Compensation boards have
exclusive, aini final Jurisdietion over al] cornirsation rnatters,
no apipeail to the. courts being, permiitteti except in New, Bruns-
wvický andi Nov Scotia. !l these two provinces appealma
b. mnd ta thie Supreime Court upon questions o! law, but
only' witli tii. permission cf the. jutige cf sii court. Ia
none o! the states of America tices tii. administrative coin
mission bave final junistiiction. Ta every state appeal many
lie mad t the courts upon ques:tions' of law anti In many cf
the. states uipon questions of f act.

8. In Canada memnbers o! the. worknien's compensation
bioarts hold . office during gocti behavior, except that in



THE MONETARY TIMVoa

British Columbia the. term", offiice la 10 YearLs In most
of the provinices, ilowever, they are aubject to ýoniýpujsury
retiremient aILthei agê of 75. Each board la aiuthorz<J to
appoint loilcer W1nd emlye nd te fi.;hi sIr~
Tilc termi of office ot sucli eniployeea la subje-ct tu the PIeas-
ure ot the bouriid. laI the United Suttes the t,,m u offe of

cump~nsaun cmmiaioncs lauaually three, four, Or five
yva rs.

AISouJt snd l'eriod of Compensation
9. As regarda lberality, the belleita ut the Canadian

lawa are about on al par wlith tIie mûre liberal of the
Amlerican acta. The. scale ot benefit-s is considerably lower,
b'ut on the. ether haùnd Lhe perioida for which benefit are paid
are much longer, 1l1 Canada comapensation la uaually paid
during (,igiablIity or until death or reniarrage ot tiie wldow,
while in n'oat ut thi. states the. compensation perlods termin-
aite at the. end ot 300, 400 or 500 weeks. lit nion. ot the pro-
virices (Yukcon excepted) la the waiting period over une
w..k, and ln meust ot the. laws compensation wli.n payable
beilas froin tic date ut the. lnjury, wli.reaa ln the. Uni't*d
States avecn >tates have al waiting pericod of 10 dasand
1,1 staLtes etf twu weeês, In ail of the, Canadiaii l4, he
amounit ot compensation ln case ot dlaability le 55) per cent.
of the. eiployt-e's earningu8, exempt that in Quebec the. per-
centage ils 50û; in the. United Statea 20 atates have a per-
centage of 0 or pesýter. Tihe early CanaAllen lawaý did tiot
Provide for niedical benefits, but sonie ufthe provinces have
recently made provision therefor; in the. United States 42
ut the. 45 statua provide medUcal servie. AI] but flve ot
tii.se statua, how.ver, place %orne limitation upon the. ainount
ot the. medical service *iiici the. employer la required t.
furnisb.

Comtpensationand Insuranc. Syst.sn
All of tho Caikadinn iawiq are ronuulgorv viin amlnia.

ralroads, Mýoreover, t
have been given discret
decrease lie scope ot t
fromn the industries ezIL
authority the original E
censiderably changed. J
been added; othiers havc
tenuo Beard has exempte
leas than a atipuiated 1
the. boards ln lncluding
apparently determined
dlustry and by the. admi
miums ln lhe case ot 9
mente uaually are givei
Act if eltiier the. emplo.,

Under ail ot the, Ca
out the. province are eni
place ot buinsl.s ut the.
ployaient of the. workme
provision teund ia the À
laws ot practicallv ail 1

(1) WherE
employed elsem
hlm or his der
iiad happened i
siail b. entîtie

(a) If the.
ployer le situa
izsual place ut
vine and hlm
dlately tollowet
the province ai

(b) If an
dent ufthe pro
that in the, cou
performas il la

cmêen's compensation
ower both te increase
by addlng tu or subt
inl the. statute. Und(
scope ut the Acta ha

ýw classes of industrie
K:cuded. In addition, t
ai classes of employers
ut employeea. The. po
cluding certain .lndusi
hazard ot the. partieu
'e difflculty ut collectli
ýployera. Exemipt.d e
-ivilege of cuming un(
mnployee au desires.
laws empleyeea injurei
compensation benefitE
oe and the. usan place
Sthe. province. The fo'
law ia typical ot that
inees-

Accident

ýpens wile the. worlc
province whlch would
-irintion under tis, A
e 'workmanx or hlm depi
n under thia Act-
lace of business of t
e and thie residence î
lie 'workman arc lu t]
ut the. province has
by the. saine employez
than si~x montha; or

to a workman who ia

taitiui. mu nt!ouLrtl 'nesac 'lRS innsr uvcdIng to thhasaird, fixes and colleta rclua receives and ivsi
gale. claims, grants awardls, and paya thecmpnato
Weetat. As already notedl, the wol'nen's cmesto
board assumes llability. lnlured worlcmen are aIwaYs paid
direct by tii. board trois the. accident fund, irrespetiv, ot
wietbor or nult the. employer lai insured or carries h. wn
rlsk. Fahltire on the part of lthe employer ta eehicon
penoiallen obligations dueùs not deprive the. enioe o i

copesaio bne a.Tihis obligation l8 assmdb h
acciîdent tund, whleh, la turn, has redreas aaisthde
faulting emiployer lirough eni action uit law.

Scope or Côverage
Tii. scopeo or coverage ot the. Canaien laws smr

reagtrlct.d thna that of must ot tiie American Acta. Inal
of tiie provinceý(s (Yukon cxceptsd> the. employnients eovqr.d
are linmited te enumerated insardous industries. Agriculur
and çlomeatic service are unnversally excluded. Most ofth
Iaws also exclude outworkers, travelling salesinen, nn
liazardous clerical occuipations, non-hazardous pu~blie eiipfrY-
mente, and casual eniployees employed otierwla. thall for
the. purposeo ettiemployer'. business. Alet 8180 exclu(les

'Excopt employer. .numnrated ln Schedule 2, -ih in-
cludes mnici liem, and r1ilroad, express, telepione, tele-
gyapb ant navigation comparrles. Emploesi tie5e indus-
tries are Indvdal v Uble. thouimbte. m,çL iu* Aâuit fande

Volui



tenbe 10 120THE MON\-ETARY TIMFESý

due to wvillful ai merto s, icod i aeopnabeif te
rusult in dleath or, seriou4 dsbl.in ddt, n Nuw Bru.,
wlck exelud]es ýinurie s if inte ntxonal1: lfînl111l uvî

Inoxctinor audbva frutu vn o once
with the industry. Quehee al1so eeue netoal ef
inflictedi inries, while Yukon xhdstosiasdb
intoxication.

As regards occupiational isaethe (ndanpri-
vinces followed the comnisaitioni la% oif Great B3ritainl, h
originally inc(Ilded the following îeae anldpress-

OCCUPATIONAL DISEASE S(,IUE F BRITISH 0KE'
COMJ'ENSATION LAWN 0F 19016

"Ycau e,1-11 l 1 e~ee,

Oece-cc.

lleeudlcimcel heu,. hei.,,il,,,l.:d,,- ,ttdiuc
Aty peeccea lecel ue5 ihc eue ci lead ,,a tic l.eei.eeaiu. ec ce

- A '~L.e-1 î.i1~ 5~ ~.1 .14e .eî meeeîy e, ut, iee5c*aclcee e,
oempaeedm,

Any prec'c' leuc.el,.l.uî iii,- utc, et IcltcueIdteue .a lie 5.eejeueelNel
e, ccnupeu.ad,,

Auly pttuuwe lIn-cleaci lIe, ece ,, t ceccauie et lIe ~ccqeu.&lieec et
ueteteuedc

Mellci

Canadia Variations fro,» British Law

ýIanitoba and British Columbia adopited verbatimi the
sh Act of 1906; Alberta and Ontario ndded rniners'
sils to the original 11st., white Novat Scotia added thie
foîîowing diseases: Subcutaneous cellulitis of the hand

ers' bent hand), subcutaneous cellulitis over the patella
ers' bent knee>, and acute buraitis over the elbow
ers' bent elbow). New ruinswick did not adopt the
sh schiedule, but grants comipensation benefits for ail
>ational diseuses, as deterinTed by the board, conitracted
3unstries w,,ithin the ac:ope of the Act. Quebec and Yukon
)t comnpensate for occupational diseases.
4Iowever, the foregoing dliseuses are conipensable onily
ey are dlue ta the nature of any eniploymient in which
worknian was emnployed at any timie within one year
eus to the date of disability. Compensation shall be
t>ie in the first instance by the last employer. The latter,
ver, miay recover front other emiployers whose emiploy-
hait within the year contrihuted to the contraction of

Waltlng Period

With the exception of Yukon Territory, none o! the
diaur compensation laws have a waiting perid of oer
wuek. In two provinces the waiting timie la only thce

Furthermiore, in mlost of the poicscompensation
ipayable begins from the date of the injury. The fol-

Ig table shows the waiting period for each province:-

CANADIAN COMP11EN;SATION LAWS

- Llday, 'mu ýI , 'i
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l'eel..ltlc ic4cc~ t, I t c' tienne dl,-
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12 'eS eici:ly11,14 $1 -

The plrovis;ions re-lative tal weekly or mionthly maximums
dtiffe-r wieyas betweenl death, and disahility. In case of
death thle mnhymaxiimum is uisially $40 (Ontario, $60>,
b)ut not over , per it cenit. oif thet emnployee's wages. In case
of total disabilityV the wekly maimnum amalurits range froin
$13.20 in Nova Scotia to $*22 in British Columbia, Manitoba
aind Ontario, Th'le Quebec a(nd Yukon laws- miake no Provision
in this regard.

Compensation benetits in case of death are flot baseit
upon wnes nstvad, ail of the provinces excupt, Quelbec and
Yukon provide a fixed miontly pension of $20 for the widow
($30 in Ontario), with ain ndiditional $5 for each chutd ($7.50
in Ontario), Pawymnrts ta the widow continue for a period
eual ta the probable industrIal life of the deceased husband,
or, t»ot the law. "The payments shall continue only so
longý, as, ini the opinion a? the board, it might reasenably have
bien ex ttliait the workman lived he would have contri-
buteil to the suipp)ort of the dependents." Paymnts ta the

chilrenceas atsixteen years and ta the widow upon Te-
miarriage, ex-,cep)t that in the latter event shte is paid aIun'p
sum equilal ta two y-ears' comipinsation. TWO of the above
provinces have a maximum imiiit; in Alberta this limit Îs
$2,rI00 and in Newý Brunswick $3.500. Under the Quebec law
the det eeisare four- years' earnîngs of the deceased

e'ploee (miaximium, $2,500), while the Yukon law provides
a sa uri of $2,500. In addition ta the compensation benefits,

m-oat o! the provinces provide also, for burîal expenses, the
maiximium allowance usuuhly being $75).

Total and Partial Disablllty

In aIl of the provinces (except Yukon) compensation for
total disability accidents continue during disabiiity, andin l
case o! permanent itisability, during the life of the injured
waorkmian. Tbree provinces, however, provide a maximum
limit: Alberta and Quebec $2,500 and New Brunswick $3,500.
In five provinces (British Columbia, 'Manitoba, New Bruns-
wick, Nova Scotia and Ontario) the amounit of compensation
15 5r per cent. of the emiployee's wagea, suWject ta wely
maiximlumi and minimum limiits. in Quebec the percentage
is r)0, while in Alberta the amount ia not based upon wages,
a weekly Pensionl (maximlum $16, minimum $10) being pro-
vided lnstead.

The Catnadian miethod o! compeiisatiiig partial disability
accidents differs widely from the popular Amnerican mtethoit.
%goat o! the laws in the United States contain a schedule of
specifleit partial disabilities for which benefits are awarded
for stated periods, the wveekly payments being based upon
a percentage of wvages earned ut the timne of the injury. Iii
canada ail o! the provinces except Alberta anit Yukon base
the amount of compensation upon the wage bass or impair-

te il I bt r 1 ( i . 1 ýï2O



ment or earfiliflg capacity, paymients corntifluilig dluring (disai-
bility. The. worknefl's conipensaltiol lxuards have authority
to furmlaite, parLtial rishiit siled]UlkS lin whjCh the, JOSS of
earnlng capaçity of the. various disabilities la expressedj in
perctntagesq (> total (disabû,ity. The are( andý( ouptof the
injured worknian lai usually taken into consideration, in de-
Uori-ninig hlis impairment of eairniing capacity. O)ne of these
provinces, hotvevc,r hias a maàximumi linmit-New Brunswick,

$1,SO. ibeta nd Yukon have adgoptedj the Washington
miethod Rail providle f'ixedi amiounts for certain specifled
injurie.

MedicaI Service
Alt)ough none of the. early Canadian Acta provided

medical or surgical service in the. presenIt accep)tation Of the
ter-, sonie of the provinces have recently made provision
tiierefor. The followlng table shows for each province the.
am17onat of mei.dcal and surgicai aid and the. conditions under
which it la furnished:-

MzrnCAL~ SEaVICF PRovwaaD UNDEE CÂNADJÂN
COMSPENSATIoN LÂWS

~~W-1 W N e

Nea-Resl4eat Alien Dependents

Wlth the exception of Quebec, ail of the. provinces grant
compensation to non-residunt allen dependente, but witbh
certain qualifications and restrictions, In Alberta the. iaw
provides that it shall b. concluiglvely presmni. that a work-
n'an, two, years after his arrival la Canada, bas no non-
vesldent dependents other than hi. pa'rett-one year aft.r
his arrivalin case the workkman is not of British nationality,
In Brltimh Columia non-residetnt allen depi.ndents are en-
titled to compensation, but the. board uaay award such lesser
suni as will, accordlng to thi. conditions and cont of living
in the place 0f residenice of sucb depeadenieftll, malat.a thie=
la a 11k. degrec of conitort as dependents of the sanie clona
reslding la Canada and receivlng the. full amount of cent-
pensattioni would enjoy. In tii. other five provinces(Mani.
tifba, N.w Brunswick, Nova ScýOtim, Onatario and Yuon a
non-resideait alleni detpeadlent shaHti not lx, entitl.d to com-
p)ensaRtionl unions byý the Iaw of the vountry ln wblch he re-
sides; tii. dependents ut at workmanm to wbom an accident
happen(ýys in Muchi couniltrY if resident in Ciaa would b.
e-ntitl(-d to cnpston M ,vrthe, an'Ount Of Conipen-
mation shahtl nut be greater than thalt granted Unerth
forelgn law. Furtiiermiore, ln Manlitobae and Ontarioe on
resîdent ellny allen. !Lre exciuded critirely fruni theii. eit
ut the Act, Ontario ail- denles compensation tÉt a residen
oftka country "volit4rly, wihidrawn from alliant-e with the.
Britlsh ESiplre during the Greait War, or ot aL country ln
deffiult Ot establlsiiing pevacefui and harmioulous relations
wlth the. British E'pre ie, Quebiec law duoes not grant
compensation to noni-reaidenit allen diependients.

Administration
la ail ot the. provinces except Quebec anti Yukon, whicb

bave the, court type ot Iaw, the. admiinistration of tiie Con1-
pensation Acts is under wonknI's compensation boards. The
niembers of the boards are appointed by the. hjentenarnt-Kov-
efuor, and hold office during good bebavior, except that in
British Columbia the terni Of office la tan years. In tour*
of the. provinces, however, the, commisisuners are subject ta

*Manitoba, New Brunswýiec, Nova Scotia and Ontario.
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Truie Rcview and lnsurnoe Chrouicie

à4Mre Corner Church and1 Court Street. ToroutiO OUtayta. OMaUdA
Telshent. Main 7404, Brani Exchange connectins ail 4IpOxrb.1
C&M. &drm: '"Motlmes. ToroutO.'
wiie offie: 12«8 MeÂrtiu Building. Telephose Main t45.

G. W. Goodall, Weetérn Manager.

8UBSCRIPTION RATES
GuBej ix btontii, Three Montiti sigle Oui

830 1.75 81.00 10 Ceuta

ADVERTISING RATES UPON REQUEST.

Tii. Moa.ta'7 Times wax entablahuG in 1867, thie ye& of Comt.ioeat-
13.L It &W.rbed in 1869 The. Intercolonial Journal of Cuoece, et

Xot lu;i 1870 The. Trade Review. of Montreal; and the. Tornto.
jourl of Commerce

1!be Mon.tary Timnes do.. not neceaarily endoru. the. satementa and
opinin* o airIa correspoudeuta, uer do.. il hold i tal reponsible tiieretor.

Thle Mouetary Times. invite iormiation trom it readers tu aid in ex.
eiuis f01. Its a mUit fraiidulet aud obetionable advertiemente, AI
luuatou wili be tre9ted con1ldeuti.fll.

SUBSCRIBERS PLEASE NOTE:
Wii.u cbangling yeur mailing instructions, ber sur, to: state tumIly bath

rSold and Y70W nw addr.
Ail .aiJ.4 papers are s"nt direct ta Fridar aening trains, ~Ay oub-

siber ho r.eeve h s paper lte will confer a Lavor iiy eomplalalg t
the circulation departmeut

P-UBLlIC REGULATION NOW BEING TESTE»)

T1'PON tire decision of the Board of Railway Coemniisuieners
.Jfor CanadaLli, in three cases befere it this surtnier, de-

pends to a large degree the future of three of the implortant
iaduetr-ies of this country. In one of these cases, the apli-
cation of the ratilways for increased rates, the Board bas just
maie a cenena le deision, whIlich should men that the
burde of the national systemi will fall less heavily upen the
pboulders of the taxpayer, and that the railways as a whe1le
will bc i l position te render efficient servicýe. Good service
caunot nowv be expected ut old rates. The other two cases
are the. appllicattionls cf the Bell Telephone Comipany and of
the. express companies for higher rates.

it la net merely the future pirosperity of these industries
that je in tlle balajcýe, but the question (,f ewnershilp itself.
Judglsj by past experience, however, buth alternatives wh Iich
are opmn to the. Board would seeni te lead iuevitably te publiic
owneriiip. The public is certainly in no mood te pay hligherl
raites for transortation and telephiones ln oruler that excep-

utioa profits unay be made by tile emnpanies, zind a peolicy
oftoc great liberallty on the part cf the Board tewvards the

latter would result lu a demiand, which we deubt not wvould
<I»JI b. put in force, that they be taken ever by the gevern-
muent. Similarly, te refuse anyv increases inl at, wol
~man, nt present costs, that shareholders, sund perhaps bond-
holdes would recelve little or ncthing, that new securities
cquld net be sold, and, as a censequence, that further exten-
ions and imprevements in the services cotild net be mad1(e,

Hwquiekly such a cendition leads te, governmlent alc9uisitieon
we have already wutnessed ln the case of the railways.

To enable the companles te continue iu business success-
gndiy, and at the saine Urne te cexwince the public that the

maiunm service is being rendered, is thte exceedingly diiffi-
ciut ta*k now resting upen the sheulders cf the railway
board. Goverunent control of lndustry 15 yeung in~ Canadaja
and it bas net been entirely succesaful. In fact, it seemus te

bea half-way point between corporation freedem, and public
owesip. It bas wavered between an Qever-liberality te-

warda the. counpaules and a tee great zeal On behaif ef the

PRINCIPAL CON!TENTS
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pbiaccording to, the sentimeLtnt of the day' and the views
cf the regrulating efficials. Se greut bus been the ardor of
restriction in recent years thut there is scurcely a railread
or a, public utility cemipanyv on this continent whieh bas been
able Io puy even a modlerate, dividend upon its stock, and
ti nn ae bond interest is ina defatult. The zenith cf eco-
oilic prse infds industrial und( financial institutions

nulakinig profits greater than evùr before, and individuels
receiving high and still increaising salaries and wages, while
these serv ices,%wieh are essential, to industrial and private
lifeý alre starved for lack cf adequate revenue.

What is te bu consîdered a fair profit in these cases? If
the ivied of the most successful corporations are 're-
stricted te six or eight per cent., ne Investor in bis senses
weuldl buy their securities at par at a time like the prescrnt,
whlen the ramie rate can be secured oni good bonds and mort-
gaîges.- "or the p)rofits freni successful enterprises must be
ýufflciently large ta compensate for the failure cf te others,
and the investor will net buy steck unIes. ýthe pessibility cf
les, il, counterbalanced by the possibllity cf a return sub-
stantially ubove the assured return froni an investment in
which hi. principal will be uniquestionably safe. Tbere is,
inoreover, always the chance that one cf these services, ne
motter how essential it may seem. new, will pass ont cf use
as the result cf a new invention or great change ln ecenomlic
life. The vaut propierties cf a telephene contpany might be
Muade valueless evernight by the cenimercializing cf wireless
telepheny. That such al vast change is not unknewn in actual
history is instanced1 by the immense canal systeinin the
United States, built up in the early nineteenth century, but
supplautedi in the latter haîf by the railreads. These and
ether ceonsideratiens must be taken inte acceunt in calcu-
latlng a fair returra upen an investruent ia sbares cf a rail-
rond or Public utilitY enterprise.

in estimating what rates would bc fair, censideratien
muet, cf course, be given te real investment rather tItan te
nominal capitalizatien. There i. much menit ia the preposal
that the capitalizaten cf the Canadian National Railways
should ho written dlown on a censervative basis. flaving done
this, it would then be nec(ýssary to see that earnings -,ers
sufficient te, carry the Fsystem.

Septenîý,er l0ý 1920
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WIIAT E MUSTFAY TE UNITED) STATES

s ()'%EF food for serions Canadian thought la found in a
Sstatenit of forlga loanýs in the United States, coin-

piled by thc Guaranty Trust Comipany and ptiblishcd in the
Fuderal Enerive Bulletin of July. This country is con-
aplenous4 lu Uhc list of forcigu bo.rrowers. This is, of course,
te b. cxpectedl, considering the geographical, indiustrial and
fiuancial 'relations heKtween the two countries. But white it
ia a fine thlig te enjoy good credit, there is such a thing
as msakiing too frec a use of such credit. One country mial
obtain a strangle-hold upon aniother by finance alonc, aud,
though it iu not suggested that any political difficulties might
arise by the. predominance o! United States capital in Cana-
dian enterprise, yet the financial relations set up ini this waY
niuit couistitute onu o! thc main factors ln the. developuient
of thia country.

The. statemient shows the amount of forlign boans in the
United States outatandlng as of July lut, 1920, by classes
of securities and by coun tries. TIi.,. made. by Canaa and
Newfoundland compare wlth the total, as foflow:-

Total. Can. aud Newf.
Govuiim ut . .......... $ 1,.i5675,î44,000 $152,500,00
State aud municipal..... 264,606,11-3 130,425,13
ltailroad............ 264,416,265 121,328,500

,rnifal ------ S 2,222,011,078 $52-,48,13

'rTu cUainaai*fl governueiv unu wvre tu &z)oui
o00,oo, miade in Marcii, 19J16, udl dlue 1921, 1926
aud. another issue of $75,000,00OO, made iu August, 1
statuaq audi muncipalS are maidc up) chlufiy of issui
p)rovinvweunit of sncbl large municipal coroains
Winnieg Wter District, Tor'onto Hanbor Commedai
ilton, London, e.gry tc.

This total of $241248,318, whlch do.. not in4qm
vani subacriptions to Canadian doine,4tic loansh
sqtockaý iind other securities or direct ln-nivtflt
01r poryMeana dil IannUal injterUt chsxLr0
*30,000,00. This l ai uidea itemi lu 8trikng 0
balaince uvith the linitd States, au itemn which inul
by ani excss of exportIý W thalt couritry. Our proee
lire grcatly ln excesa of our exporta, ludlcating tha
rowing procosci i. sUi under way.

L l'NiFVO1MITY IN JNSURkIZNCE LAW

U NIFORBMITY la provincial isurauicu, in so fa
la iossible, la deslràblu. Such uuhforiilty ci

et trie
betweefl
anual

held lu
aubjects
rovinces
tiai'anCe

comipanies be also representedi Farticular iinportanc
attache(] to this conference because of the recent reor
zation of the Ontario djepartrnent, which is now engag
a comnprehensive consolidation aad revision of the Or
Insurance Act, to be presented to a specini comimttee o
legislature for consideration at its next session. Thi
vision wns recopimended by the Hon. Justice Masten i
report on insurauce ln Ontario, and mnust dent wîth sut
which will bo discussed at the conference.

The sessions will be open to the publie, but only in
delegates are expected to, talc. part in the discussions.
Fisher, supurintendent of insurance ini Saskatchewan, RE
la secretnry of the conference. The range of subjecta
discussed inclijded the foUlowing: Uniforra formas of de
mental return froni insurance companies; insurance t
acted in Canada by unlicensed foruigu companies; tax
of insurance companles; a discussion of the model fire 1
net, drafted by the commissioners on the uniforrnity of
lation, and consideration of draft fornis of statutoryc
tions for autoiibile insurance and for accident and sic
insurance; the administration of the licensiiig syster
inmurance agents, brokers and adjusters; the forecastii
legislation governlng solvency of frateruni societies; I

discussion of the subjeet of reciprocal fire insurane
changes.

[X JUY EVEY -DAYEFFC1 CY

A WORD may loac its value by over-ufie. One whic
'b eeu over-cultlvnted, to the boss of its real mei

is "efficiency'" Efficiency meanu the shorteat and quý
way of doing a thing. it ha. a double value, a quad
value, an unlimited value. It la not something to bu rea
for comprehension of the. elect. It i. not a thing to bei

Sientifie management and used as a bugaboo. It la, o

eontrary, uothlng but commoei-sensu applied to ever

affairs. The. doing of a tbing in a better, quikker, and

economical way than nt proeet, the cdoing of a thing i
*i- A-+ 1 Ai- AnTi] natural
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FOREIGN
BUSINESS

Mluch attention is being dîrected
at the present time toi export
business. This Bank bas a
number of foreign brance as
vell as close working arrange-
ments vvith batiks of the hîghest
standing in many other coun-
tries m-hich enable it to offer
special facilities in the financing
of trade with foreign points.

TH4E CANADIAN BANK
0F COMMERCE

Capital Paid-up - $ 15,000,000
Rebeve Fnd 15,000,000

£success of
iternational
onships is
rily~ dependent upon com-
between nations.

oreign Trade Departmnent i8
ped to rencler a complete,
-wide service. We invite yoU
ize our facilities.

rn Exchange Departmnenswith pri-
vire service-at London, Eng.. New
Montreal, Toronto, and Vancouver.

41ON BANK
0F CANADA

4 CI1

Business Accounts
The coniplete banking facîlities
provided at ail out branches enable
this Bank to give Business Ac-
counits the care and attention they
need and deserve.
The Merchant and the Manufac-
turer will find the services rendered
by this Bank of the greatest assist-

ance ini conducting their business.

IlM'PERJAL, BANK
0F CANAIDA

202 BR;ANCHE.S iN CANADA

Agents in Great Britain :-England - Lloyd$
Bank, Limited, London, and Branches. Scot-
land -The Commercial Banki o! Scotland,
Limited, Edinburgh. and Branches. lreland-
Bank of lreland, Dublin, and Branches.
Ag-ents in France :-Crcdit Lyonnais. Lloyd. and
National Provincial Foreign Bank, Limited.

2M6

THE

Bank of Nova Scotiia
Establlsbed 1832

Capital
Reserve
Total Assets

- $9,700,000

.$18,ooo,00o
- $230,000O00O

GENERAL OFFICE : TORONTO, ONT.
H. A. Richardson, Cenerai Manager

Branches at ail the principal centres
throughout Canada and in Newfound.
land, Cuba, Porto Rico* Dominican
Republic, Jamaica, and in the United

States at
BOSTON CHICAGO NEW YORK

-Louýdon, Eng., Braneh:
55. OLD BROAD STREET. E.C.2
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L PERSONAL NOTESj

WM.Mcl~zs, rana~rof tht-itoi officu oi the
ILrea t Wýs t P1mfIl 1 lIlt L oan fi f afly, ws i!i i Toron it t his
week.

W. N. MLWATa onnbe f Wood, Gunidy lnnd
Com 1pany , T.or1on to bo Id dczaluers, saided for E ngla nd this
week, wrelie w iii l[e associated with the comnpany's Lon-
don ciiefor a tuwe.

110N. louiI 1 E.MIEUX, formecrly p)ostmiaster-general of
Canad4a, and now mernber of the Hiouse of Comnions for
Maisoneuve ain f Gaspe, Que., and Ilon. E. M. Macdoniald,
of Picton, NSwür,, elected directors of the National Life
As.uranrce- Comipany ,it là mieeting of the Board on September
8th.

L.YMAN Roc?, whc was reetyelcetedi president of the
Canadlan Vire Underwriters' AsýsocIation, la one of tic fore-

Most fig-ures inl

the Canadian lireý
insurance field. Ile
was bon in West--fild, M ktss.ý, i n
18 69, a nd hel d
v a rio us positions
with the Hartford
Pire in Hartsford,- Conn,, from 1889
tu 1905. In the
latter year beecame,
te Canadla as the

'oniparny 1s inspc-.
for for ti.h fla.

Ind in 1916; WI85 app<
dent and manilaglng di
Irp@ortloI1 of Canaldal.

GRAIN EXCHANGE pRESID)ENT WEý'LCOM.NES OU
'TILADING

Patît Year flas Been an Event! ul On1e ia Grain Tradi
preseai prie Aroud $27>'y-Bushe

(Special te Thc, M>eUryFnis.>

WT ET wýeather in somne parts of the west bas de
Sthreshing operations this week. Threshing la

general ail over the weat and te yield and grade are
satisfactory. The new wheat crop la moving market
at a rate that will average wcll up to former years, alth
net se heavy as in the cerresponding period cf 1919,
the harvest was ywo weeks earlier.

Up te Septem-ber t, 2,117 cars of wheat have
inspectcd in Winnipeg, as against 5,424 cars for' the
period last year. On the lisis 6f 1,225 bushels te, the
which il, al fair average, there bas -already been mnari
2,593,3'25 bushels, ail of which bas been practically absI
liy western rnilis and very littie bas yet found its way t
bead of the lakes.

The demand for the new wheat bas been very
resulting in preriums of fri 10 te 16 cents lieiag paid
th*e October prices, and the farinera Who have already
their wheat have been securing about $2.7? per bushel oû
biasis cf Fort WVilliam, whieh means that a*'surn cf $7,19
bas already paased into the farner> hands for this
wheat.

Grain Exchange Meeting

The annual meeting of the Winnipeg Grain Exe>
was held to..day when the follewing oficers were elc
Prosident, Norman L. Leach, vice-president and general
ager of the National Elevator Co.; vice-president, C. H.
mran; sec retary-t reasu rer, Dr. Rebt. Magill; executive
cil, T. J. Anderson, W. R. Bawif, E. S. Parker, T. Broq
E. Bottereli, J. A. Richardson, 1). C. Maic1achlaii, C. Ti
K. Godfrey, A. Kelly, C. C. Fields.

The retiring president, John E. Botterell, wbo bas
office during one cf the mest tryiag ycars of the cxcii
and during wbose terin cf office trading ini wheat fu
was again resamed after three years of closed markets,
in part, ini the course cf bis address: "The nicat imp
event that bas taken place during the year affectiai
grain trade was the reopening of the wheat markeý,
verv mature conaideration of the matter from cvery pol

'ector

G,ý S, U110oN 'bo was fOrMerly assoclated with the
CaniadaL Bond Corporation, Toronto, ha. joined th invest..
menvit houa. of llowscer, WVood and Company, Toronte. Pre-
vbous to bis assoelatien with the Canada Bond Corporation,
Mr. Ralston served fer soi trnec with the Canaditin forces.
over!leas.

JOHIN J1. HEkNlt%, who bas been with A. E. Yntad
Company, stock biro)kers, Toronto, for weveia1 Yeareai arn
airer, bas beren alppoînted asqistant marnger for Ontario,
wlth offices mn Toronto, for the Educaitienal ýMotion Pictur
Biureaiu, lri., a iMamasawusvtt,4 corporation, with bead-
quartera in Iii.stonl.

A. E, 1). 111cL"knN, whut 11;S becin servlng as chie! ac-
countunt with the C nadian Trade Commission at Ottawa
for oinv tinie paxt, bas been appclnted scrtary-trceas-urer
of tbe Ilew R. Wood Company, Montr-eal bond dealers. la
bisq early endeavonu in the bond business, Mr. Rolden -$~
formnerly associated wlitb the Hlew R. Wood C'ompany.

J. P'. BELL, general manager of the Bank of flamiltil',
lu at present touring the wvest for tbe purpose of ln4pectiig
the baaik'm branches there. Ilv was at Winnipe(g tii week
and while there conf'erred wîth F. E. Kilvert, western
superîntendent and manager of the bka*i's Winnipeg office,
and Isaac Pittio, K.C., wbc I.ý the western. rnember of

ste' ~ominoi

Volun

stc)(
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Th,~ srvic policy u h îen ai i, baae "d o n a
irmi beliel that c.panding businIss Ineeds p e ronal
banking qrvice-. and that only by heping -ur chenla
grow cao wf grow.

Htead Office

KING AND BAY STREETS. TORONTO
tv9

The National Bank of Sco-tland
Llmîted

[noeeporateed by krlbyal Charter and Act of Parliament. EsauNn102

Capital Subacribedl.......... 5,000

1U1called- ...... 3,900,000
Reserve Fond ................ 1,000,m00)

$'25.000.000

Head Office -EIDIN1URGH
WILWANI CARJIEGI,18General Manager. GFORG E A. Fi UNTER, Sec,

LOrNDON OFFICE-37 NICH-OLAS LANE, LOMBARD ST., BCA4
T. C. RIDDELL. DUQALI) SMITH,

.Manager Assistint MNanager
The. aiency of Colonial and Foreign l3i&tka la undertskerI. ard the Accep,
tascas ci CumomerS reqiding in the çrcinues dn3,cieledl In Londonn. irý

re.4e on terma which wi11 be furniushedo oraplication.

ESTABUISH-EI 1879

Ailway& Champion
Bankeris and Brokers

Meintagr -f Winnipte stock Bxcltrg

Main .Street - Winnipeg
Stocka and Bonda bought
.rsd sold en commission.

luaIpeg5 Mntreal, Torouto and New York Exchange&

MSAKUNED '
1912

fncrportêd
- . 18» Throu8 hot

CEX"

KEMOLSONSBANl
16Oth DIVIDEND

The Shr ,ud rf The Molauns Bankt are hercby notified that
aliindtf Thr Per, cent. (heing aet thse rate ouf twleper

cet. annumi uionT th,ý capital stock bas bren delrdfor thse
corrent quarter, and( that tht, sanne will be payable lit the office cf£

th,. Baik in Mlontreal1 and at the Biranehes on ati after thse firat day
of Ocetober neXi t t Shaireholdera cf reýcord un 1111h Septemnber. 1920.

By Order of the Board,
EDWARD C. PRATT,

Motreial, 24th AuguraI, 1920. General Manager.

HEAD OFFICE:ILOYDS BANK LIMITE%, 71, LOMBARD ST., LONDON, F.C. 3.

CAPITAL SUBscRIBEI> * 294,392,000
CAPITAL ?AID Up . - 47,102,720
RESERVE FUND . - 48,375,525
DEPOSITS, &c. 1,629,692, 180
ADVANCES, &c. - 678,817,955

THtIS BANK HAS ABOUT 1,500) OFFICES IN ENGLAND & WÂLES.
COial And Foreign DePadrpt -:17, CONIL LN(), F-C 3. Loun on q o tit IMPEflIAI. BANK OF CANADA.

Tih. AgencY of Foreig ad colonial Banik& i. unclertak..
ATIONAL BANK 0F SCOTm»iD LTD. THE LONO RIVER PLATE BANK LTD.

LLOYDS AND NAlotIONÂL pROVINCIAL FOREIGN BANK UMITED.
le.. T!4R I

1

j(ý. jý12o

Comonïwealth ý5arIh Of îîu$traiîa
a~.usbalurstu, th1 Commo-nw1e lth Goerme d >mi Stte Gavera.

unnstf S.ut Ata Ut -tser 1UtuIaan m

A Iclsss f .E~EALAND AIG BANK h%',,ness are trans.
:r 111 theo uua ctt andi ttuusn, ut AsrIa, Rabauul andi

JIAS 1KI ' , DNONMILLE,1
11o1uty t ve11n11r 920ioveenor

îThe Dominion Bank
E LSTAI3LISHED) 187)t

E Capital Paid-up - $6,000,000
Reserve Fund - 7,000,000

E Efficient service in ail departments of Banking.
a Sterling I)rafts bought andi sold.
a TravelIerst' Cheques anti Letters of Credit issueti.

E 362



AUGIJST WEATHIER A BOQN TQ CAIIADA'S CROPS

Reports Froni All Partx of the Dominion Expres Satlsfac.
tien 0,cr Conditionua-Vegetables aud Grains lu

Excellent Condition- Fruits Llght

s ATISFACTION jaý te the. condition of crops isz expres;sed
in reporta te the. Dominion > Bureau of Statistics fromr

various partaî of the Dominion at the. end of Auigust. The.
following diapatchts were receivd-

l'rince Edward land.-Prolonged hot weather early ini
Augu.st ripenied ail cereals very quickly, reducing yields, but
favorable for savingV balance of hay. Sufficient benieficial
raina 1.11 tiiroughout month for corn, roots and potatoes.
Berne blight lias been reported on potatoes, but crop pros,-
pects are goo<l. Large fruit looking weil. Pastures fair.

NOva Scottan.-Ken tvl le: Fine harvest weather during
latter part of rnontli, Fifty per cent. of grains niow har-,
veaited in good condition, Yields are good of ail cereals, Co rn
exceptiolially good and root crop fair. Fall pastures are
good. Potate bliglit in places with yield fair te good. Apple
crop about one million barrels of good quality. Amhierst:
Hay-rmaking wsell advanced. Crop 80 per cent. of average.
Weather eatchy. Boots, ensilage and potatoes good. Grain
$ipening fast. Fruit llght.

New Brunaiwck.-Fredericton: Auguat weather favorable
for crop growth and harvest. Moiuture sprouted smre grain
in stook and utarted blght amng potatoeu. Haylaç about
finishe. Grain two-tblrds eut, und wll give hiigh yield.
FreOi 10 to 40 per cent. of potatees clown blight. Apples
llght crop.

Quebe.-Ste. Aine de la Pec.tlère: August ha. been
warnier than July and cereas are ripening norrnalY. Hay
crop harvested i peor condition. This crop rnuch deficient
in the unst. Twenty-fivu pur cent, of cereals iiarvemte.
Potatoes givu promisie of a good crop, uo wilU European.
jpIuni. Lennoxvilll: Weather during month gen.rtill fair
wlth excention of heavy~ raina froni lSti te 15tli andi on the

crops. ratured rapidly, cutttug comunenced on the 23r(
pur cent. crop in stook at the end of month. Rleavy
lait four day. stopped harveating operatioiis. Three de
Of froat on the. 20th injured tender vegetation and cý
';Orne laite wiieat.

Albert a.-Lethbridge: Weather conditions ini Ai
have beun favorable for ripening and harvesting gra
soutiiern Alberta. Seventy-five per cent. wheat now cul
good utart made on cearse grains. As yet insufficient
t hreelied te make rellable estirnate of yield. The feed
tion good and consequently dernand for hay flot strong.

c'O

British, Colunbi
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growth of clover, alfalfa, etc., good. Corn ne-
prornlslngly. Plotatoea ani rootta good.

Mani loba.-Vroro the Manitoba Depantrnmntt
trer: Grain cuttlng aImea.ýt comnplotet. Threabur
puer cent, done in the moth. Bts rtlng lai the n(
siidenblo ruat on late copig i portions of the
Valley, buit many arcaq xanaffecteod. Auguat wart
dry-, wlth littIe hall losa or frouqt dlainage. Cropo
very hevy te vey ight. On tihe wvhle, wiiual
barley' wiIl give slightly aboya average yield.
sci-d wheatii, Stemi sawfiy sotnuwliat prevalent.
lilit, ore:W. have experienced oneofe the 1
dJriest 4ummei)trs tint southerni Manitoba bas iac
titis the cervals are yleldlng fair crops of No. 1 j
straw i, s;hgort. Peotates a llgiit crop but ai
quallty. Ail sorts ef gardei products liintod, i
lilgh. Pautures dead.

Saukittchewatn.-Fr-om the. Saukatchewan Depi
Agriculture: Wliuat cuttirg lu practically complotei
lng bau started in many placeu. )Raln genenally j
vince delayed harvest operatien. for a few daya.
ary average wbeat yiold for province eutimated il
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AFRICAN BANKING
CORPORATION, LimITED

(LO NDO N)

Paid-up Capital and Reserve, $6SOO,OO

Over 60 Branche. and Agencies
throu*ghout South Af rica

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

THE NEW YORK AGENCY
negotiates docuuientary bills of exchange,
issues drafts and cable transfera, and transacts

1 ee~ banking businces direct with the
rnn"es .f the Bank in South Af rica,

Correspondence invited from Canadian Ship"
pers to South Africa, «.d lacilities oilierec fo,
the conduct of their business with that country.
Addres@ the New Yorkc Agency

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

Goverument Bonds and Savings Stamps
Thert ;_a a page in the Home BanICa. Thrilt Account
Book fo, cntcring the date of purchas, amount, and
interest dates on Covernment Bonds, War Stamnpe, and
Savingat CerGi&catcs. The lorm ia very concise and will
preserve ali the det.l. for ready reference, Ask for a
copy of the Thrîf tBook. Distributed frce et ail Branches.

Ds'mnces anda Connectiions Throushout Canada
H.ed Offic* and £1.,,n .oaches in Toronto

THE

WTeyburn Security Bank
Chartered by Act ai the Dominion Parliament

Ff AL) OFFIC. H UfN AATIwN

BkANCIIESlilai andAKTCEANA

A (GlNlERAL, BANKING BSNS TASCE
n>. POWELL, neaMnar

THEc MERCIIANtTS BANK
Head Office: Montreal. OF CANAI>^ Estabi shed 1864.

Capital Paidl..p, $8,400,00b Reser% e FuAd Rati UndÎvÎjed Profits, $8,660,774
Total fleposits (31st Jaly, 1920) - Over $163,000,000
Total Assets (31s* July, 1920) -Over $200,000,000

Boar'd of Direetors i
rsitient SIR Ii. MIONTAGU ALL.AN Vice-President A. J, DAWES

obuAs LONC Fý" HOWAAD) WvIisoN, ALFEI B.EVN HoN. LORNE C. WFOSTEIt
FREDERIC,< ORR L&wis, BART. FARQUHIAR ROBERTSON TIIomASý AiIKAIRN & W. KNELAND

N, . C. c, I.LLMTYN& Gako,. CAmaIN LT.-CoL. J. K. MOODIEt GORDON MI. MICGUREGOR

Genersi Manager - .1) C. MACAUow
SuPt. Of 13ranche's anod Chief Inspector: T. E. MaimRETT

Gemmrai upeviso - A, MKILD1tUM

AN ALLIANCE FOR LI-FE
f the- large Corporations and
, Houses who bank exclus-
Lth this institution have done

395 Branchies in Canada, extMld
Agemcy: 63 and 65 Wall Stree
Iimdou, England, (OIiice, 53Cr
;ritain: The. London joint City j

Their banking connection is for l ife-
yet the only bonds that bind them to
this bank are the ties of service, pro-
gyessiveness, prormptness anid sound acivice.

front the. Atlatic to the. Pacific
W. i. Ramisay and C. J. Crookali, Agents

J. Bl. D.unelly, D.S.0., Manager.
Àlad Bank, I.Àitd, The Royal Bank of Scotland

York

TRE MON



BANK BRANCH NOTES

Net Gain in Numher of Branches in July was 82-Royal Banik
T.ok Lead wlth Eight N1ew Branches

0 NLY onle new branch i.-i announiced as being opened this
wI.eek, this being a lbraneh of the Canadian Banik of

Commerce, lit Hull, Que.
The Merchants Bank of Canada vili open al branch at

Rlumboldt., Sak.%ûh building ta, be erected is to cost $30,00".
At an expendfiture of $-5,5>000, extensive alterations are

to b. inade to the premnisea of the. Royal Bank of Canada
at the. nortbeait corner of Robson and Granville Streeta,
Vancouver, B..Cý

N1ew Branches in JuIy

Thirty-five branches of C'aradiain batiks %ver. opened in
July. dlstrlbuted among the. various batiks as foUowoet Mont-
rail 1; Nova Scotia, 8ý; Royal, 8; Commerce, 8; Domiion, 1;
Nationale, 3; Mei'chants, 1; Provinciale, 4; Hochelaga, 3;,
Imperlal, e); Home, a.

The follawing three branches were cloged in July: Bon
Accord, Alin., MNerchants; Cedar Springs, Ont., Commuierce;
Mlampton, Ont., Standard.

The. followlnig is a list of branches of Canadian batiks
which wer. opened in July and have net afready been men-
tioned inla h Mî ryTm Arrowhead, B.G., Imperial;
Avenlng, Ont., Merchants; Baylleld, N.B., Nova Scotia;,
Bethany, Man,, Home; Brownsburg,~ Que., Nova Scotia; Cap
Chat. Que., Nationale; Carlton, Sas., Imperlal; Ç'onnaught
Sta., Ont., limperial; Fabre, Que., Hochulaga; Friedenstal,
Altn., Imaperia]; Montreal, Que., Royal; Nevis, Alta,, Royal;
Notre Damie de Chnrny, Que., Royal; PaPilneauville, Que.,
Provinciale; Pliopolla, Que., Provinciale; Plamondon, A 1ia,,
Hochelnga; Riviere la Madeleine, Que., Nationale; St. Ceeuee
de Whitton, Que., Provinciale; St. Denis sur Richelieu. Que.,
Hochelaga; Ville St. Leoniard, Que., Nationale; Virgil, Ont.,
baperlal; Wailacebiirg, Ont., Royal; Wlckham West, Que.,
Provinciale.

WFKKLY BA.NK CLEARINGS

Tii. follomwlng aire the Batik Clearings for thi
Septemnber 9l, 1920, compared %viii the corr-eal
laMt yeaLr:-

Week e!ndIEd Week ended
Sept. 19. 20. Sept. 1,'9

Mpntreal .,.,,.,$108,47ë2,977*2,6,5

Toronto M M, 2'8.,l97,17'2 80,896,89ý7
Wlninileg .C 40,576,557 -1 43, 09)7,3 76f
Vanvouver . 16,592,93-1 1,M:82, 57,1A
Ottawa i. ,2,6 ,7,1
Calgary . .. 6,100,70W 663,0
11a mi 1t on .. -. 58840 6,01*o3l413 j
Quebec -J .50618-59 1;,215,81A
Edinonton i-)..5,18,440 5, 215, 28 7
Htalifaxý4,9,20 463,9
Londloni ý1 3131.)18 go 4543

St. Johni ....... 318,26
Victoria 2. 9ý03,Q615 2,97 1,762 -

Moose Jaw 1,4187,900 1, î71,957 -

Branifordni . 1,9,6 1,1019,788
Brandon Ï, 02.767 71,2 -

Fort William] .... 9'22,97a 848,704
Lethbrldige ... 70,5,480 70,6o
Medivinie Mait ,. 404,067 2118d
New, Westinsi.ter 64,55 601,9-09
Peterboro .. ... 864,6;8 ' 718,118 +
Sherbrooke ..... 1,170,217 1,9015
Kitchener . ..... 1,059,028 987>20 +
Windsor ,. 3,083,076 18049 +
Prince Alboni 3, 91,731 444,545 -

Totals ...... e318,749,044 $328,985,01c) -
Moncton 6... 90,064 ...-.
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AUSTRA1LIAf and NE-w zEAlA&Nt

BANK 0FNEWVV SOUTH
l'Al I P CAPITA FTHIHD~7

RESRVELIAII.TV F PRoIri,.iETORks-

WALES
- - - $23,828,500.00

-16,375.000.00

- - 23,828,500.00

-$ 64,032,000.00

AGGREGATE SSTS 1s MAkRC i! 192LI $ 377,721,211.00
35 BRANCHES â.d AGEC-l,~ttA~rahnSte WLam d Ppu (N"w0,a, an ono. thn Banki, a~t every descrîptîon

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDJON OFFICE: 29 TIIREÂDNEEDLE STREET E.c., 't
Aosis BNK 01 ONREL ROYAL (IE F CND

GUNN & COMPANY
REAL' ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building

WINNIPEG,4 MAN.
Mombers of Winnipeg Real Estate Exchange, Winnipeg Stock Exchanage

Guo()ko; El)%%Ak>s, 1 .(.A. A Pl Il H.ý I L ,W I* 1. A
PESICIVAL ED)wAktDB W. PONMKROY MOGNA. [ EWAR1»s
ti, &. Wurrz T. J. MACNAMA1RA 1Tko, P. GE t ýi li
q. £DWAI»)s JC MC(NAR C. Ipgj(y Rwo 1

DWARDS, MORGAN & CO.
CHARTERED ACCOUINTÀ,NTS

FIoes
TORONTO... CANADIAN MORTGAGE BUILDING
CALGARY ,. . ERALD BUILDING
VANCOUVER .. LONDON BIDN
WINNIPIEG... ELECT'RIC RAILWAY CHAM BERS
MONTRE.AL .. McGILL BUILDING
RRESPONDENTS
HALIFAX, N.S. S3T. JOHIN, N,B, COBALT, ONT.
LONJDON, KNG. NEW YORK, UýSAý

Textile Company
Lirnited

Toronto WÎnnipeg

C.s.

THuE

TOQOPMTOGLAýE2ALTwRU ZTSL

Head Office - Bay and Melinda Street8, Toronto

DIVIDEND) No, 97
Notice is hereby given that a Dividend
of Three Per Cent. has been declared
upon the Paid-up Capital Stock of thi.
corporation for tkie quarter ending Sep-
tember 30th, 1920, being at the rate of

TWELVE PER CINT. PER ANNLJM,
and that the sanie will be payablie onand
af te rFriday, the ls t day of October, 1920.

The Tranfer Books of the Crporation
wiil he closed frorn Mondayt September
2Oth, until Thursday, September 30th,
both day8 inclusive,

By Order of the Board of Directors.

A. D. LANGMUIR,
General Manager.

Toronto, August 3I1st, 1920.

Manufacturera of

Cotton Fabrica

Septenýb(.r 10, ino
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Income Insuirance-
This Forin 0f fers -Maximum of Protection and Security- Removes ail Doubt as to

Necessities of Dependents-Interest on Cash Value of PolicY is Supplemnented by Rema-

ments of PrincipaI-RepreseRts Effort on Part of Company to Meet Needa of P#licy-holder

By E. J. L'ESPERANCE
Imperial Life Assurance Com~pany. Moutreal

T ia scarvrc iW , neesary te define wbat incoilie assurance
isl, bicause thce tiemiendous advarice in sales that bas

taken place in the. lait three or four years ia indicative that
saliamen kntow pretty well what it lu. If there remain, hew-
ever, a few not fuhly Infornied as te what icorne assuranice
la and what lu mevant by the terni, let me stati that it 15 luit
the sanie as iany otixer assurance, huilt up in the sanie way

cairrylnig the. sanie c-ash values as piaid-up assurance. The.
sole differencv la in the. mîthed ot paymit. This difference
li thi eto o! paysxent by the compaxY la reully the, big
thluç lai incorne asaurance, If every wido'' ivested ber
ixiexey wluely and ,vell, ami if, over a peid of trne, it gur
anteed her an inarnme for ber life, uhe wou~ld have someting
that weuldl b. 2emewhat comparable te incomne assuranlce lin
ie reaults.

Ini otier verdi, the principal murn that la left at the deatIl
of the deceased la capltalizecî nt a certain rate Of int.re5t.
which, plus part et the. principal, la extended over the. bene-
ficlary's entir. lîfe-thatt la, viane the plan la a continueus
tacome for, tiie beiificlary. Tile calculationa on whlch incorne
assuranice lu basied includea both livea, the. life of the lnsured
and th if o1ft tbIi beitciary. Tlii youifger the bixieficiary,
the' longer lier pýrobulztilty of lite, and hence thi. more Morlney
the compainy wiUl pay.

Principal Gr.dually Repald

Ixicome assurance guaranteei a ertain rate of interest
to the. beneficiary for a ceqtAin lengthi of timoie Thaough the
auxortzatlen et tii. principal thilq evnu lu ncrenseG te
the nmount shova on the. face of the contract.

A benetflclairy, age- 35, woul have a minimum arnount
of ,10 vlxkh, la alwayâ i force, on our booku li th.

event of tit ttaaurted'u demlse. H*v.ver, the comPsxiy have
coniqI4.rably la eýxctsa ot thila, ais tii. sure moet be large
enough te continue payiiiti aiccorduig to bier expeetsxiey.
At age 35 thila aisouaits te the suis of $25,432 li hax4 eut
of wiche te. psy irietlmiletts. md whiclh earris interest. The.
fit nigntii the. compa5sy wouldl psyý the beneficlary $100,
whileh weuld 1- oae ut of apal lavilng a mumn lnuur
possesulon amowitlnig te 2.32 The second meuth the suai
of $100 WOUldj b. Mamde Up a i'wha as llowl: The. coin
paniy guairaLnteelngk 3 pier cent. pegr arinuin on the omn li eu
peasesmles, w. fiiid thant one-tw,ýlfti e!f i lier ceriL, or one

znth' tereat, lui3.8 W. fisid, tien- tilat weneda
amiounit il! $X.2 eut, o! principal, Thrne twe muiacm
blne(di form the guaraffleed aieunt ot $100 to the bnfcay
flowevur, Lqlit shires iti tii dlvldens viici the opn
eairs. This yeair thei. mntiuly excisa dividende amounit
$4.42, which mess as incvrease li the. principal suni of ve

r>4 per cet., ur $154. This givie you anl idea as te howth
smn per nmoii la arrlved at, and aise expinrs ll.w and wiiy
the mioxthly asiDunt la sllghtly reduced eavh nxexitb. This
lu dlue te a slow consumlptin o! principal.

slderably larger than frois interest alone. Som-e men
'Il do not like a plan whlih makes for the consumptic
principal." This fact muist bii borne lin mid that meut
-by far the majority--do nôt buy ixisuraxice te leave a 1
amounit of cash te their children, but rather te niak. ce
that their educational period shal bie successfully pi
and that the wldow shall have sufficient for hEýr Y
tiiroughout lier lit.

Through the. ainortization ot capital tiirough the li
plan this lu exactly what happens. The income is swelli
the greatest pomsible amount, and, wile the. capital is
sunied, a sumn is guaranteed throughout the entire Wi
the widew te maie certain as te wiiat she shali receive
menst pflan. -,old are for the. life incorne efthfie widow
guaraqnteed for twexity years, certainly the presei
monithly income pollcy covers every po.sibility, every
of the ordinary maxi. lIn the. event of the. death of bis -w
before havixig received the icorne for twenty years
childreu receive it. If shi lives beyond the twenty yeax,
recevvs it as long as siie lives.

Consider the case of a maxi age 35 years and hlm
of the sanie age. Suppose that six. dis after having rie
the invomie for five years, hiii dependexiti are guarax
thus suis for flfteen years. Eviii supposing thxere la a i

baby lin the. family of one or two years old, this will i
the. ciiild te receive the bexiefiti, directly or idirectly,
h.e h twexty-oe yearu of age, wiiex fixe educatlonal p
will lie passed. Furtiiermure, if ah. lves, theii. dow
tinues te draw the incomxe for lite.

Fer tie y
la a decreasir
years, before
goods, h. ne

Prnvides for Needy Pmnlod oh

xorking eut of a plan of tis ibd ia 9ideai fer a ie
ila unahle by lump suai laynlent te have principal
ithat the revenue tberetremn wilh ii suffilcient to a

d!pendentsand giv. theni the. ameiunt tii.y shuheil d
a mnxthly incerne plan ther. 105a graduai coIisunl mes

-iucipal whieh avofl the. reveue and maies it con- me
reco

oanadesbetore th ifeUdi.ies Asie bani

Gives Maxims

ng rnarried m~

ctirn
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fers will finci it profitable to
theit personai Est.ates for

perience snd financiai advice
pen and kerp a coMplete st
ke incomer tax return.q. look

,1121 K ING ST. EAST-TORO#4TO

Saskatchewan General Trusts
Corporation, Limitedl

Hlead Office: Regina, Susk.

,oegor Administrutur Assigne. Truse«.

pechul attention given Mlortgange Investmeats, Collections,
Management of Properties for Absenter, and

aIl other agrney buiness.

BOAURD OF iR(eI

1 .T. MOLLARD. Preîidfllt G. H. BARR, ILC.. ViceaPresident
1.BSmý) K.V. A. L. Gordon, K.C. JA M,1.Patlck. K.C.

.Vid Lu-w, M., . H. D)uncin J. A. MýcBride
h % wuo gby ilaB. B. MURPHY. General Manager

lifficial Adinlaisntrator for the JudiciaI District of Weyburn

WINSLOW & COMPANY
Stock and Bond Brokers

COVERNMENT AND
MUNICIPAL BONDS
INDUSTRIAL SECURITIES

300 Nanton Building, Winnipeg

uuance, bns, Bonds, Debentures and Real Estate
Agent lorCanadlian PaciAk RailwayCo. Lands,Cunada -North
West Land Co. Lands, lidon ay CornpanO* Land%.

IREGINA, SASK.

gond butinLassea fe

%Il Conf,
qiesin

& cc

n the central

tiant un. 1

Preifessional Men

Executorship
Exactin(g
Arn executor's duties are varied and
dffiicuIt enough t) Irequire a special
trainin>g an>d organization if they are
to be adequately performed.

This Company*s management com-~
bines lon>g training in> the general
prIr>ciPles Of admiiratîon with
special knowledge of various kir>d,
of property ; and, acting under the
best legal advice, it is able to prom-
ise thoroughly effective service.

Corres.oondence and free, conidental
consultation inited.

National ptrust Comnpany
Limited

, 2,000,000

iG STREET HAqT
- TORONTO

'AIbq

and Manufactu
let us manage
tkem- nu, ex
la free. Wer o
of books, mna
aller investme,

A Custodian of Your Securitiles
who ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ w fsh.n,,I o',k ,dwl rov o. the d'faits~t ctk..tug sd dps.stn ~ oupns.d', , kndg. il et-

THE CANADA PERMANENT TRUST COMPANY
Patdrup Capltatl TORONTO STREET

SI .00.000TORONTO

W.li O1,! .tdeh~ 1 'S H u~st n i n J n MB Iss

WeSTi SE TRU. ýE ESNSTERMPANY
CEN-"ERAL INACA AGENTS

Head Office - Calgary, Alberta
ACTS As

Liquidator. Truites, Recetver, Stock and Bond Brokers,
Administrator, Ezecutor. General Financia Agonts.

W. Ni C<)hNACHER 'I. re%. and Mnagng I)ir-ctr

September 11).



dry. or the- uhlipbiuildifl< cornpiny having failed, or the thou-
sandi and oY,. thiagu.. that oe,.ur in buineus and with inveut-
mlentL. She lu absoiuteIY certain, iu so fat ais man cati guar-
antee it, thait ubhe will rcceiNve au incorre of a certain amnount,
au long au uhe live.

It gives lier a pcnce of mizut and a feeling of aecurity
in knowving just howv far sbe niay go in the matter of hier
expensùuq. There iu no arnbiguity ia connection with a mnthly
incorne policy; there iu no indefîiniteness. it cornes to the
benefîiary in plain termus of $25, $50 or $100, or whatever
amouuat t i., pier month, and will corne te her au long au she
lire,. There iu no chance of rnluunderutanding. Suie lu not
mlisled through thinking that ,ucli-and-swrh an amount of
money wvill produee go much revenue, that ah. will bave no0
end of it to upenid, and imnrediately begia apending i withouit
its having firut been produciud. There lu no iu..taking and
aiaking that conimon errer of to-day of coènuidering capital
or principal aus inicone-an error wbich ah. wvogId b. too
apt ta commit. It means ta her a continuation, pethapu on
a redueed seille, of living au sh. has alwuys llved, with a
certain Mtount of money coming lu reglaly. It enables
her te plan thoroughly and carefully as t...the dis;posai of
ti income becaue of itu fixed amiount and beas of its
ftequent appearance, hI giveu lier a rnth-to-month basis
of living rather tixan a year-to-yeat one, whlch would not
b. famiillar to lier.

Depeiident Kaowu lier Position ExaetlY

XI enublcs aln adjustaient to b. made lmmedistely after
ibm deathof the asuured to the proper basis, and on. wbich
eaui b. easily widerstood, figured oni andi arranged for. XI
doeu away wltii ail petplexi sg problemu au Wa what to do
wlth thlu or that aecurity, au to wbmther ibis piece of pro-
perty sbotild b. solti beause, of is being non-Pa$ng True,
husband ind ibm Idea of sehlng it, but ho us waiting for
a good price i do.. away with the. emibarrùsqi,îg situation
ais te wliether she niay continue te )ive on the smre ucale
as heretofore, an(d her bIlievlng (tbroiigh hope) tiiet the
esiate wbleh& h. bas left wiUl be sufficlent for lier ta dio go.
I other word8, it gives her a clear insighit as to ithe fuur,

and mhe doos not fool berseif.
llow n>lanY thousai(s Of willows are going ta meet the

sanie vexlng situation in th(, future ibrougb theit huabands
rot havlng matie itranngenenil for the disposai of the pria-
clpal tii provldig proper paynient of revenue ta hie de-
pendents? Ilow iiianli re going ta wondter what tbe-y whll
do wlth the nmoney? hIow rnanY are, going te take bad advice
-feollli advice? IIOW nianY aire golng ta bos. ibeir mouley
ilirougli not knowlng? Ilow many througb o)Vel:Cniec
intai.msnelves? flow many ainxlous hours are thie wldews
gaing ta bave in thi. future, wonderlng wbat ta do with this
moncy, tihai ihey may gmt the liazximium revenue villi maxi-
Mun, KLt-irity ? llow unany are golng to fluti, when the br.ad-
wiiiner hia.sau awvay, thai ;2,000oo of assurance whieh
huuband luis left, itnd wbieli noundet-i se large ta them, Je only
iu terrais tif incoine $100 a *nonth? This eould av b ee
obviateil haid huslhand conshd.redj bis insurance intreo
incomie. lie wvould havte bougbi more. Thtis 5ame12,00o

asanein an incomev egairmet, including eaceS dividns
would menca, in round figures, abolit $1.50 a mouili tath

benfichryfor a long terin of yearu. A beneficiary, age35
in the, second monthly payaient voulci liav, anl iraeoe
tlte gurated nat of over 54 pet ceai., and even inth
twenity-first year, over 36 per cent. Figute it out for or
self, andi yoti wlll find that an income plan gives a wio
more revenue, with a certalnty of having i. htisl a mecs
ideal nieibod of paymnt than arvy other plan cf asurances~
tbat any coxnpany writes.

Attitude of ithe Comupany
The. Insurance company bas notbing ta gain through

ativoeating mouthly iconi.. 1 uay, notilxg ta gain, excePt
possibly two thingu. W. know tit the. present-day ziSr
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CHANGING CONDITIONS
E-ven if yau arc ungetlcci ir, minci rgard1inw thc futur, ai

your praPIlrty, ihavr yur lawy e, makr,,,ar WXil[ NVOWand

tjleui you can change it from, tiime Il, time Io meet nw

A n di, ta a ssU re y o u rsell th .t yo - 1 P p11 - ty -i l !1c 1
narne the UNION TRU ST CO iN s yaur , Eeutor.

A34 foir au.r literutil l 1 1h uj

Union Trust Company, Limnited
HENRY F. GOODE-RHAM%. Pean

TORONTO - -C(or. Richmond andi Victaria Sta.
WINNIPEG, MIAN. LONDON,EGLN

M~ Savùiee Wi1 auUbyCee 5

ýsure your MILL is made, namiing a Strong
TRUST COMIPA-NY as your

EXECUTOR
A8k for Bookiet: iTh Corporate Executor."

CAPITAL, ISUDANI) -USC1'D.l,171,70000
PAID-IJI>- CAPITAL ANI) REEV... ,n72.ofoo

The Imperial Canadian Trust Co.
E1ecutor, Adiministrator, Asaiguee, Truste., Etc.

IIRAD FIC:WNNPG CAN.
«ANCHIES: SASKATOON. REGINA, EDMONITON, CALGARY,

VANC'OUVER AND VICTOXIA 2

Canadian Financtiers
Trust Company

d Office -'Vancouver, 35 C.

EXECUTOR ASSIGNEE
ents for investmienit in all cltsses of Securities.
ailiess Agenit for the R. C. Arelitiiocese of Vancouver.
;cal Agent for B. C. MN111icipalities.

Inquiries InpiPued

si UMnger LeI.sJG. M. DOIRVLAL

madian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

as Lxectt., Amifitator, Trsk.r, Guardiam, Liquidotor
Assignes, and in amy ilhe fiIâ,lury c&PatY.

Offciai Admiinistrator for the Northerni Jud(icial
District and the Dauphin Judiciai District ini
Manitoba, and Officiai Asslgnee for the Wes-terni
~judii1al District ini Manitoba aend tihe Swift
Currun Judlcial District in Saiskatcliewklu.

ic Office - Swift Current, SaokAth.a

JOHN R ITt.Managiug Directo)r

THE ANKERS
TKVSU COMPAýNI

Head Offices: MONTREAL

Authorized Capital - - - - - $ 1,000,000

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

A. J. DAWES
Vicc-P'rcaidentjI -

D. C. MACAROW

jAMLES ELMSLY CentralilManager

C. D) CORNFLI. - Secreiap

Si, H Mante,.. Ails,,.
T. Aheain C.V.O.
G. L Cmn,

Hogg

J. M. Kdbourn

Directorsi

D. G. Klrpen

S, F 0- L,-wu. Birt

F. E Meith K.C.

T. E. Miret
L.CI.J, R. Moadi

EJd., H. Wilson
John Wilson'

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

Preujses in Mercliants Bank Building in ecd city

HO W TO FEEL SAFE
I N rear t the catre and ditiu~nof Yaur estate-,,, firat th.*t

ur ca ii trust eamny ;ire almua.t ,nipnal. In any te, et.
yau ~ ~ r ca u arf Illu~e eamrnr ed ility and judgment of ths

Trust o.an~ ure sfil thaun you ci-r ,in the limitedà reasources af
snyndvdjIexnutr. en fo ar haket Ion wils

Cliartered Trust and Executor Company
46 KING STREET WE.ST, TORONTO

lION. W. A. CHARLTON. M.P., W. S. MOftDEN. H.C.
Preelident. Vice-Pre&. and Estates Manager

JOHN J. GIBSON. Managîng Director.

bWat will become of My
estate ifl1fai to-leave a Wl?"

A copy of 'The Law of Intestates' Estates" for
the Provinces af Ontario, Manitoba. Saskatchewan
andi Alberta. will be maieti upon relqucet.

flie @;NADA TR[*PUSTr COAD.I'NY
**The execulor for your eutate"

London., Toronto, Windsor, Chatham, St. Thomas, Ontario.
Winnipeg, Mon., Regina, Souk.. Edmonton. Ait,.

)tembc.r 10, 1q2o
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August Bond Sales Large Despite Lower Pri
Volume of Provincial Financing In August Heavy, But Not as
Great as lin Previous Mlonths -. 'Municipal Transactions Increased,
Notwlthstanding 1,ower Prices - Two Pulp and Paper Issues

J)EUmoney andi tiie vacation season are not refiectedDto any great extent in the. volume of new provincial
and municipal finanecing in August, the totail bond sales for
that morith being well up to the figures of previous periods
thia year. Tiiere was not very much activity in the industrial
fiéeldi only two corporations floating loans, while no ralroad
IssUes cain]e on1 the market. The. following is a summnary O
laaSt mn]lthl'S trmnl]SaC'tiOn in aIl fields, with compariaolia, aW.
vordlng to T/1h, fayTus record:-

Municipal
Corporatijon

The. large increase over 1919 is due te the fact
August a year ago bond sefling organizations were
preparationa for the. approaching Victory loan, and a
sult the greater part of other financing was swý
temporarîly. Provincial bond sales last mnonth show,
duction as compared wvith the. previous period, while
other hand the. total of municipal and corporation t
tions invreased.

Auguit, 1920. August, 1919~.
$10,000.000 $3,500O000

3,404,614 1,321,124
3,100,00Ml 1,750,000

$16,804,644 $6,571,124

PRO VR%' VAM.

%r"w Uruuwk¶St-
Alon, tmi n

miluleiba
F-IutN Uar

ja va Seseta-

CORPRATION

lest, k-
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INVEST YOUR SA\VINGs

in a 534%t DEBENTURE of

The Greait West Permanent
Loan Company

SECU RITY

P'aid.up capital ............. $,1571

ReserNes........... ....... .. U445929
AsattaIs.......«.................7O,065,54

HEAD OFFICE, WINNIPBG(,

BRANCHESt Toronto, Regina, Galgary,
Edmonton, Vancouver, Victoria; Edinburgh,
Seoîlaid.

THE DOMINION SAVINGS
LND INVESTMENT SOCIETY

Masonic Temple Building. London. Canada

itereat ai 4 per cent. payab)le lialf-yearly on Debentures

H. PURDOM. K.C,.President NATHANIEL MILLS, Manager

edon and Canadian Loan and Àgency Co., Limited
SA pu.,u 1873 lU[ 10NEaE AT., w*m*rTdb

Mi-ap capital, $1,2.25000 Rest. $1450,0w0 Total Amastis, bSG 72
e.eSuwea isaed. orie hundred dollars .- d zi-wrds, o t , eaa,

,st exrrent rates, Intereat rayable halfyearlY. Theq. ehbentwsý arr an~it odIT r -tee1lenenr, rttag J.-.n madie in ontarjo, a--

WILLIAM WHDI), Secretary V. fi. WADSWORTIA, Manairer

(VER 200 Corporations,
Socîeties,, Trustees and

Individtials have fouiic ouir
Debentures an attractive
iflvestrnent. Termns one tol
five years.

Thue Empire
Loan Company

WINNIPEG, Man.

krthur and Fort William
,ealty Investmcnts
y and Revenue Producing Property.
Mortzaze Loans Placed.

for illustrated book< dtive of

ON, LIMITED

INTEREST

RMTRN

)21%
duite
rity

.... ... ....

CANADA PERMIANENT
MIORTGAGE CORPORATION

QUARTERLY DIVIDEND

Nic is hreby gîvcn that a Dîvirivnd of TWO and
ONE-ALF ER CNT.for the carrent quarter beîng at

thet rate (' IF FTEPR CENT PER ANNUM
on tl,, pad qpC, ia St,,ck olf the Corpor tio.ha er

deaed nd that the, amnc will bc payable
Il ILY TH -FIIST DAY 0F OCTOBER

nCxî, to ~ ~ ) Shreoer oureod at the close of business on

by ordero ,th Board

CEO. H SMITH. Assistant General Manager.

Toronto. AIlguilt 2 5th, 1920.

The Ontarîo Loan & Debenture Company
DIVIDEND NO. 133.

ut 2'a j"': clit.o Ilic tlti. wzitxli vIdýIIg 3Otlb Sup-

ctpîîat ~ Il 1.,toek ofîh' Cxxpxy d will 1- piaable at the

tubr texilu Iîachodcr ofreoI utIý the I illh lept ocer

By\ order I ! tý 1( Boaird.

Aý M. SAT
ManIager.

Lonidon, Catiatla, Z31ýf ugxt,12

THE TORONTO MORTGAGE COMPANY
Quarterlv Dlvtderid

Notice la hereby given tliat a Dividend of TwiJ and on-<iuarter P.r
cent,, being a t t he rate af Niele per cent Per annuOM, upon the paid UP
Capital 'Stock of tii Comxpany, hia% been ti.clared'for thxe current
Quarte r. and t hat te same wilil be payable on and afler lut O.f4ber,
19*10, t 0 areholders of record on the. books of the Comxpany at the.
Çclocbusiness on lSth innt, 1WOrder cf t ie. Board,

Toronto. 2Ad September, Im>2 WALTIR GILLESPIE. Manager,

Six per cent. Debenturea.
lmtefft payable haif yearly at par at any litnl Canada.

Particulu'5 on application.

lThe, Canada' Standard Loan Compaiiy
52> McJltre Bloche, Winnipeg

IRON MINE
FOR SALE

-in the -
COUNTY 0IF RENFREW

Near Perth

For full particulas, report of assay, etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY and MELINDA STS. -z I,îTORONTO

,iher 10, 1920
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ther d1cision if thvey need fuilds ths Year. Cla8slfed bY Pro.
vinces, municipal bond sales in August were as follows:-

Sasksatchewanr ...... ,49
New Btruns ik *..1. 00,000)

Prince Edar sland 5,, , 0 ,0 0

Nova Scotia; .;, 270

To tal 1 ,0,4

l'ulp andi Paper Honds Popular
Thils year, to fe, puilp and( paper bondls hlsve b)en )Ut

On the market to the ctetof more thani $1,2,000,000, ini-
elu(illn tii. two issues rmade Isa4t mionth, or appr)ioxirna.tely
50 per- cent., of the( total] Of indusl'triaLIl ans Iioated this year.
Plulp) andi papersecuitu are at pres.ent very popular, and
have bevii for sonie trnie past. anid the. issues made this year
were quickly taken up, with the exception of the latter two,
which were orily made recently, and have, theretore, net had
tinte te be al1rnrbed, A large arnounit ofthis claie of bonds
15 stili te cornle on the rnarkei ts year, judgling front recent
develupmients.

FIRE LOSSES STILL AHEAD OF LAST YEAR

tuust Total Was $1,857,800, Compared wlth $1,374.495 la
Augcust, 1919-1eoncton, N.B., St. Tiie, Que.. Carp,

Ont., and >Iorinville, Aita., were Chief Lasers

FElosses in Canada arneunted to $1,857,800 ln Augui,
rnprdwlth $1,374,495 iri the marrie month last year,

accordlng to 7ili Moiseir -% Tis' estimi.. The. totals for
the. lirmi elght mnontha of 1920 and of 19#19 are $16,266,913
and $16,556,8921, reafpectlvely, indlicilngià that thlâi year's figure
wtil bc abead of that for 1ai year. The. Auguat les. la made
op asi foflowsz:-

Pires eXceedlng $10,000 ..... ,.,. $1,272,000
smnall lresrportedl ...... ,...,_.....,8,,0

£s4timat. et unreported lires ...... >.... 500,000

$1e87,800
Th<l Me>0WIary 7 imcs' record of the past four yeans shows

the. followlng uionthly osses:-
Month. 19170. 1918. 1919. 10.9

January. $. 1,918,660 $ '2, 6 88, -56 3,915,20 $ 2,637,850
February 2 2,009,153 2,24f,72 1,091,834 1,891,F)75
March 2.. . 205-)0, 6 50 1,6S2,286 2, 1541,095 1,793,200
April . .. 1-7.714 3,210,187 1,080,070 3,2,0
May . 163,110 3,570,014 1,785,130 2,0,1
June 1, i1 M4,1U27 1,42,182 3,37,19
July' .. 11,7341 3,6968 1,,77 1,426,810
A ugust . 1230().183 3110,4-5 1,3ý7,495 1,857,0
SepteznIwv 1,301,700 917,286 1,940,272 ... .
October . î. 704,605 ,119,14 5 1,028,288 ....
Noverrber .. 950,049 1,059,580 2,33 9,87 0
December ... 5,144,100 1,783,917 2,047,496

Totals. ,.$20,086,0W5 $31,815,S-14 $23,207,647 $16,266,918

List of Large Pire.

The. followlng le a list eft ires ln whlch the. loss wus
$10,000 or over:--

Quebec, Que., Aug. 3, garage, $10,000.
Garp, Ont.. Auz. 4, business block, £100.000.

Power
bank

Chattham, N.B., Aug. 9, business blockc, $25,000.
Vancouver, B.C., Aug. il, police barracks, $25,000.
St. John, N.B., Aug. 12, griat miii, $10,000.
Westntount, Que., Aug 14, apartment bouse, $10,000.
South Vancouver, B.C., Aug. 16, shingle milis, $20,0
St. Tii., Que., Aug. 19, factory, $200,000.
Marmora, Ont., Aug. 20, building, $25,000.
Moncton, N.B., Aug. 94, Brunswick Hotel, $400,000.
Sincoe, Ont., Aug. 25, storehouse, $20,000.
The Pas Man., Aug, 25, trading posts, $35,000.
Chillwack, B.C., business section, $60,000.
Port Moody, B.C., Aug. 27, shingle company, $75,0OC
Cbateau Ricber, Que., Aug. 29, bakery and si hu

12,000.
Belleville, Ont., Aug. 30, varehouse, $15,000.
Brigden, Ont., Aug 30, implement building, $10,00<
Montreal, Que., Aug. 30, building, $25,000.

Anàlyuls of Causes
Amiong the. causes reported were: Sp&rks, 3; oi lai

1; electrical stormu, 7; defective wlring, 1; bush fires, 6;
ceniarsm,1; matches, 1; cigarette hutt, 1; electric iron, 1

The following structures were destroyed or damiaged 1
rionth: Residences, 39; office buildings, 13; factories,

ban,17; mills, 4; stores, 12; garages, 3; business seei
of ton,4; banka, 1; billanrd parlors, 1; barrscks, 1; scho
1; lock worksq, 1; apartments, 1; hotels, 1; bakery, 1.

Fourteen. deaths durina
fires, the. following belng 1

otraQue., Aug. 10, eh
Regina, Sask., Aug. 12, ln
Montreal, Que., Aug. 16, p
Biarrie, Ont., Aug. 17, expli
Vancouver, B.C., Aug. 18,
Lethbridgo, Alto., Aug. 19
Lildsay, Ont-, A-1g9 20, exp
OshaIliwa, Orit., Aug. 24, e3
Wlnlipeg, Mari., Aug. 3;0,
Mulvihill, Man,, torest lire

Compari

Tir. record ef deaths f
Menth. 113. 1914

january 14 26
February 21 18
March _,... 22 27
April ..... il 22
May _ , ..... 3: 8
June ..... 18 12
july ,.. , 9 8
August . .. 29 3
September 27 9
October ,.,15 o9
Noveniber 2 4 111
December ,,,13 '19

Totals ,..236i 175

were directly du,
ances:

ýt fire ... .
se........
matches ......

ýen as followi

L7. 1918. 1919.
28 13

I 87 26
34 9

i 7 27
S10 15

928
1 6 il
t 7 24

13 23
1 1 16

L 3 14
5 26

[NION

'ltish Celumblu
r)nimenced la N
Ce. is suingz thi
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,ýd under the. se
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International -Petroleum
Company, Limiîted

NOTICE is herebv givcn that a comipany bas been in-
ýorated under the lawNs of the Dominion of Canada under

name of International Petroleui Comnpany, Lmtd
ei referreil to as tne Newv Company, and that ain ar-
gemenit bas been made whicreby the 'New Companiy will
i. to the Prýeferene sýharehole-rs of the International
roleumn Comnpany, Limited, (Old Comipany), one Prefer-
* eae o! $500 par value fully paid up and non-asseas-
e anil one siiere without nominal or par value of its
amen stock fully paid up andl non-assessable in exchange
eaeii Preference sbare or the 01(i Comipany, aend te the

nmsuisaarcholders of the 0Wd Compary ttoo shar.. icitk-
nominul or par value cf itR Commei stock fully paid vp

t no uasesable in, ezchange for each Common Shar. of
9Ud Company.
The New Company proposes to issue 1,804,534 shares

hout nominal or par value fully paid up and non-assesi-
* of the. New Company in exchange for 1,575,000 shares,
!ing the wbole of the outstanding stock), of the Tropical

Comnpany, a conipany incorporated under the laws of
Stat. o! Delaware and holding concessions frorn the

vernment of the. Unitedl States o! Columbia. The. de-
ýr to the New Company of 905/ of the. outstandlng
ck o! the Tropical Oil Company bais b.een aasured and
the. *r.nt of the. whole of sucb outstanding stock not
ng dlvered then a pro rata reduction wlll be mades In

number o! sbares in the. New Comnpany to b. excbangeil
the shares o! the. Tropical 011 Company dlivereil to, IL
Holders of Bearer Share Warrants w)» surrender their

rrants to the. International Petroleurn Company, i4mited,
ew Company) at 56 Clnzrch Street, ToronIto, Canajda,
to the. Farmera' Loan & Trust Company, 16-22 William
tet New York City, U.S.A., between the lbtii September,
!0 ad the. $ti September, 1920, inclusive ail recu-ive in,

#wne hrefor Bearer Shuw. Warrants on the. baus of
> shara of the New Comnpasny for caoh shar.e fi theO
iman t"WTdred, in accordance wlth the ternis afore-

No. Warrants for '"rights» wlll b. Issusi andl 8harc-
4rs w)» fail to exc1hange thuir olil sbares for the. new
tre withip the. tie luimt andin lae tii anner aforsald
1 gubei thes. riglits te forfeiture.

Th books of the. Company will b. closuil frein the. lQth
r of Spebr,1920, t~o the. 3Oth day of SePtenuber,
0Inlusiave, andl no learer Sbare Warrants wil) be split
ringthprid

0odr f Bearer 8hare Warrants are recommendedj
es their Warranta by reitrdmail insureil as the~

mpn snot rusponsible for Share Warrants lost in
motan duplicate Shar. Warrant cnot be issiied.

By Qz4er of theBad
J. R. CLARE,

Secretr.

THE CANADIAN CROCKER..WHIEELER CO., LIMITED
DIVIDENI> NOTICE

Th71) Dir,-ctors of Thecanda Crocker-Wheeler Cori-
yany,1y L'imited, baedeclarv , a O ne and Three Quarters per
cent ( 1 -'ý ' ', dividend on the preferredl stock of the Company
for the three mionthis ending 'Septemiber 3Oth, 1920, to s-hare-
boldýe rs of record Se-ptemiber 2Oth' 1920. Also a dividend of
One and Thre-e Quarters pier cent )1% on the commnon
stock cif the Company for- thie threv mionths ending September
3Oth, 1920, to shareholders of record September 20th, 1920.

The Stock Booka will be closed from the 2Oth to the
3Oth of Septembe(r, both clays inclusive.

Cbecksv will be mailed to shareholders on Septenber
3Oth, 1920.

B3y Order of thie Board,
HW A. BURSON,

Secretary,
St. Cahrns ptemnber '211d, 19,20. 223

RIORON OMI'NY.LIMIITED

CUULTIECONVEzRIBLýE PREFERENCE STOCK

DIVII>END No. 1

Notice is hereby given that a quarterly dividend of
1%,being at the rate of 71, per annum,. has been de-

clared on the Cumulative Convertible Preferenice Stock of
tis company, for the qjuarterý end1(ing September 30th, 1920,
Payable October Ist, 19)20, ta shnare1holders of record at the
close of business Septemiber 24th, 1920.

By Order of the Board.

F. B. WIIITTET,
Secretary-Treasurer.

Mýontreal, August 30th, 1920. 221

RIORDON COMPANY, LIMITED

FIRST CUMULATIVE PREFERENCE STOCK

DIVIDEND No. 1

Notice is hereby given that a quarterly dividend of
2%, belng at the rate of 8% per annuni, has been declareil
on the First Cumulative Preference Stock of thia Companiy
for the quarter ending September 8Oth, 1920, payable October
lIt, 1920, to sharebolders of record at the, close o! busines
Septeniber 24th, 1920.

By OrdIer of the Board.

F. B. WHITTET,

Montrea,
ry-Tre

Advei

,LY-QUÂLIFIED CHATERED ACCOUN1TANT
to becomne ausociated wltli progresuive orgaiza$ionx
itant or auditer, or similar position o! authority.

e October lot. For fu particulars address Box 329,
Timnes, Toronto.

... ........ .... .
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Financing Wheat Crop By
Extraordinary Demnand for
Year-DolQstic Resources
is General Tightening

Accomnmodation ini Last F
must now Handie Situai

of Credit for Cominer

By A. B. BARKER

S UaualI, It tbis time of the year, thûre hits been a ateedy
curtaiihment of credit throughout Lb. country in pro,-

-atlon for the. heevy demanda whkbh the harveating and
rketilng of them grain crolm will eiilail Ibis flu and winter.
uaquâl to, tibl curtallment has beeii feit most keenly
speculialoi' whe musI t ofnecesalty depmnd on borrowed
ley ta finance their comitments. The. pressure bias
n o.wa greeter Ibis year owing te lbhe falling valuet
h. eoliar- as compared with other commoditmL. Accord-
to the index numbers complmd by Ibe 4.parttlfI of

)r the value of them dollar la about 40 centls as eompared
h 1913, andi Il cen therefore do thaI mucli leas werk.
As conipaed 'with other cenunoditie velues bave not

ý@ria1)v altered in rrrent veara. A suit of clothes wll

P oplier
ýced by
Tii...

and by April are r
As their resources F.
necessary ii order
b. unduly restricted.
in tbe Bank Act pe1

the amount of paid
exceas interest waa
cxceas circulation wi
cent. And wben ta
connceted wlth the
ajny profit t. the ban
te extend addlitonal

llowever, it
excesa circul
The. method
however, mny
vanes m~ust
ternis of Pa
ta ebtain th(

st B&»m of

hannkr f ra

wiien wante. If overyoua w
lime no bank oult exifst an
would b. impossible. Experi
certain pecuaewill bc
ordinarlly, and by retalning
demmnds, m-lth a margin in c
derived from lies. depealta mai
i1o farmiers, traers, and mi
course oft heIr buslumness

,redit

up in flor
careful prel
of business
a clause wa!
ise in cireul
hiq nhirrloqe..
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What would You do witk i*t?
If you owned this Comnpany, what would you aimn to do with it?
You would want to give good service to your patrons-

To pay good wages and provide agreeable working condi1t Ions for your emnployees-
possîbly make provision also for their old age-
And to pay a fair return to investors who had put their money into the business-
such a return as would attract other investors s0 that you would be certain to Ob-
tain necessary new money for extending the systemi.

This is just what we are aiming at-no more; no lessi These things cannoi be
donc on aur prescri rev'enues.

That is why we are asking for a readjustmnent of our rates for service!

THE BELL TF.LEPHONE COMPANY 0F CANADA.

WANTED
An experi.nced fire insurance man for Western
Caunada, capable of organizing, undoewriting
and bandling Head Office detail of Board
Compainy. Excellent prospecte for advance- DEPARTMEMT OF CUSTOMS AND MNAND REVENUE
mnt. Apply giving experieiice Naar eTI 1
p.ct.d and references to 'N TC

BOXj-333,IMONETARY TIMES, ro Manufacturera, Wàol.aalra
Tor'onto, Ontario. arnd RetaiI.,.,

All applications treated as coafideutial.
1-ý1OTCEinherby given to al] conoerned, that

and Excise
local =Cole
informatiom

mnuet b, tiie
Infand Reveni
mnay be obtai

rax muni b. ar
Moiitl.

cefoio

a~m

iriles»
for

ca11.ctu

iw will b. enforce.

>INLAND REVENUE
ýAR,
ev-ue

e anid 'c

. ................. .... .... ....... ...
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EVOLUTION OF GRAIN MARIKETING FACILITIES

Jiereaqing Grain Cropa TJai Transport-ation and Storage
p8 di ities-Elght7 per Cent- of Worlda Wheat lu Har-

veated in Late Suajer-~Produtl0 ln West W'i1I
Probably Inereuue for 'Many Years to Corne

Bx CHZARLES BIcETt
,ýecrtary, Fort Welliant aind Port Artr Grain Exrhange

W IIEAT and other grains, as everybo-dy possibly knows,
are' hiLrveltid every montti of the. year in sonne part of

this i werld of ours. I. has beLen atated, hawever, that 80
per cent. of the warld's s;uipply is harvested in one-third of
th(. year, from June 15th ta October iSth. This being the.
case. a storage andi transportation prablem of considerable
mag'dtude exista.

Frein 60 ta 70 per cent. of the western grain crop cornes
iorward ta Fort Williamax nd Port Arthiur between theO lat

The. f
the Board
idea as ta
canada:-

Grand Toi
Year.

1900-01.
1901-02
1902-0:3

1916-17ï
1917-18
1918-19
1919-20

We
age of 3
af 1918.

Inereai

ollowlng figures' 1
of Crain Commia
the evobition of

Sttions.
.. .. . 219
.. ... 243
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323

.. ... 359

.. ... 415

.. ... 491

.. ... 526

....» 647-

.. ... 788
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.. .. .1,217
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Canada, will give
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Eleva-
tors.
426
544
750

Ware-
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been tale
,res were
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la 1919 t
66,364 ta

rouage
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takan int consideratior
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>weVer, an aV
pralapinont o1
Ln tint of pro

BImevtrs
M. f th4

Volum
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CHAR TEPRED ACC»;OUN1AN1rS

Baldwin, Dow & Bowman
CIIARTERED ACCOUNTANTS

OFt.s AT

Edimnton - . Alberta
Toronto Ont.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Speciujiit on Taxation Frobleus
Ban k ol Tororsto Chambers

LON'DON - ONTARIO

CHARLES D. CORBOIJLD
Chrtared Accouatant and Auditor
ONTARIO AND MANITOBA

£349 S ,., lc Winni>mg

Crehan, Mouat & Co.
Charter.d Accountants

BOARD OF TRADE BUILDING
VANCOU VER, B.C.

ROBERTSON ROBINSON, ARMSTRONG & CO.IAUDITSVACTORY COSTS
INCOME TAX

CIIARTEIRD ACCOUNTANTS

24 Kinr Street West - TORONTO

AND AT:-
HAMILTON
WINNIPEG
CLEVELAND

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SIICIALtaS ON FACT0èRV CIONTa ANI) PROIU~CTIO

340Hiamniton Bdg. TORONTO

GEO. O. MERS*j'ON & COMPANY
CHARTERED ACCOUNTANTS

T.t.pliou. Main 7014

LUMSDEN BUILDING - TORONTOCANADA

CLARKSON, GORDON & DILWORTH
Chart.r.d Accourstants, Truste.

Roce;ver.. Ligauidators

Marchante Banik Bidu.. 115 Wellington Street West Toronto
S. R ' C. Clarkson
H, D>. LockbSrt Gordon Ea0se M . T. CIarison

H. J. ililworth

WE SELL

Allsopp & Company, Liinited
FARM LANDS

gond prop»erty, EDMONTON DISTRICT.
VALUATORS

or, McLeoci Building . - dMnion Alta,.

W. A. He nderson & Co.
Chftrtcred Ac untants

508-509 Ei.ctric Raaiway Chalmbor.
Wiunpeg, Man.

(". h 1 Addre, - rh, - -- ter, Union C-de

D. A. Pender, Siasor & Co.
CHARTERED ACCOUNTANTS

805 Confederation Lîue Building
Winnipeg

Hubert Reade & Company
Chatered Accoimnttats

Auditors, £te.

407.408 MONTREAL TRUST BUILDINGt WINNIPEG

]RONALD, GRIGGS & CO.
RONALD, MEJKRETT, GR1GGS & CO.

ru,, tee . L"11, l'la i-

Winnipeg, Toronto, Saskatoon ,MoosOJaw,
Montres], New York, London, Eng.

$1. C. 5 TURN811 WiLLIaM OIAY
MasE GRANTI W. V. LOVU

F. C. S. TURNER & CO*
Chartared Accountants

TRUST & LOAN BUILDING, WINNIPEG

R. WiIliaM,n. C.A., J. D. W2llce. C,.A.
A J. Wal 1, r, C.A. H. A. Shiach, G.
RUTHERFORD WILLIAMSOT4 & CO.

Chu turd Aco'itat,.Trmakieà ami

86 AIDULAIWXL bTRMET EHART, Tr)O'ON
604 MCOILL BwULWDNG. IOIN Irl<AL

Csbt. Addr-- WI LLCO.'
Repetsiantedi at Halifax, St. John. Winnipeg,

Van-c0uvCr.

A. J. Pattison Jr. & Co.
Msmnbers

Tronto Stock Exchange Montreal Stock Exchange
- Spetalta IUnitated Securitiee

108S BAY STREET - TORONTO

tembiýr 10, 1920
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INSURANC POLCT A COLATEALý SECURITY

Assured's Estate is Entilld 1, -uch V>rop.rtion ef Pelicy
and profits as w4s' Butrne b>' Assured D)uriag Rlis Lite

HIE tranIlsft-er eta 1otaer1itee, in a prOperty,. andT the tailure of the puircha-Ser W. b)uy b an
policy whicb they had toetae assum par-toft

sýales aegreemlent, brougýht up aL Coriplatt'd Casv in th,- APb'.I
courts, This was StnadTut 2,v.Canad Li .fi A--
suraince Co_ devideod 0n11 ury4 90,b h Sp~x
Court of Aiberta.

The. fýrfts of the. tase- as statedj in thjtý judýgmevnt ut
Ularvey, C, .- are in effect that the Stankidazrd TrustLs Co. i,
the. executor of the wîill of Fetrris, whLo in his lifetimu -was a

hlai ownier o!r cirtain, Edmejnten prpryuon Mhichi a
ilertgzag. for 800 asgiven t. th)e Canada Life A'ý-
surance Co. It wasý aj codtof e! tiigteniortgrag1,
ait the. ratý of -d per cnt. payablj)e $&OOa year for four
Yaars atnd tii. balanlce ii flive years, that an insurance policy
for an ameunt equajýl te, the principal siiould bc given and

11sslgned te the conipan>' ;ns collateral security, The. policy
was issUted te Ferris and assigned, but hlaI the. first
Premini wa% chargn-d te býis, co-owner.

Purcbaser's Agreemuent

The second preniun was paid by Frione.iialf b.-
lngr charged to and pald b>' the. Individual defendants wiio
had tixen acquired the. half interest ef Ferris' co,-owner, but
before the. hir'j premniuni b.ctwie due the, Individual de-
tendants iiad acquired the. viole lut.rest in the, lanxds
inertgagedý. A teroi of the. nortgage made the insurance
prpenilm a chiarge on tiie ]and if not paid by the. asured
sud upon tii, acquisition by the. d.fenidants ef Ferris' iuterest

on Jily 10, 1914, an agreument %vas exiter.d lut. betwsen
teiwhlih provld.d thnt Ferris siiould assigu tihe pollcy te

the. dufendiants. but that they siiould pa>' the, preiunia. Aiso
tint if tiei. mortgage money was repald before Terris' deatii
"the. ewuers bereby covenant and agre. to and wltii the. as-
sur.d te amsigut andi ni. over the sanie at suex date to the

asre upon paynieiit b>' hlmi te the. owners of a, mn
equivalent te the. cash aurrender value ef tie sait] pelle' at

pa>' te tbm owners «'a ituni eqjilvalent te wist veulti be the.
~cashi surrender value undery ti. said policy ot the. aiouut
ot suchiInstainent or other paymeurt, or betb at the. dat. or
reumpeetive dlates ot paiymut baseti on tiie prprinwic
the asueutnt ot an>' suchii lstalunirt or étheri PaYm.ut bears
te the. total murreadier v-alue. et t.he salid poli> ut sucii date
nnd @hall thereater pay toi the. own.ýrs; a sum equivaient té
tiie preriuni lu respeCt of any suci iInstaluxeul or éther
paymeut se repali, based On tiie proportion whick the pre-
milunia lu resef ethte instalmients or otiier aretn
repaid lxbear, te the. total pI'eum payable lu reseto h

sld polie>'."
AMusreti was KIIIti lu War

.tiieugli oue lustalînent et $5,000 vas past dlue at the
tume of Ibis agrceeet it hiadtiont yet been pald. On. in-
stailment otr500 was subsequeuti' pali and Terris raid
the dvfvndatt $110 'whîcii was one-tenth ot tue surreuder
value nt tint lime et the policy sud reluxbursed lie de-
fendants one-tentii of tii. next iinual premiini. Befere su>'
etiier instahueut was paîid or an>' turtier premilun raid,
Ferris wlio hati gene te lie war was lcllled lu action.

His Lordsiip lu is wrltteu judgrmenî saYs lu part:
"Whun Ihe necessar>' proots to obisin lhe insurance moneY- 5

ver. ferwarde t Il as foundi tiat a mistake hati been anade
by' F'errs in uuderstatlng ie age sud t.iat aI lits actu8l
age the, prembuixis pali woult b. the. preilumi for an in-
surance ef $47,500 s et of $0,000, n nac.dnewt
te terme o ethle plie>' the. poik> va d a s oe fer

agreemuent andti I
ini this action."

irLies is what is in

Not EntitiSi te Full Interest

"I agre. witlx the. trial Jutige that the. plaintiff is
e'ntitleti te the full beneficial interest ini the policy, sub,
te an>' daims etflthe detendants for reimbursemient of
Premium4. paiti andi have nothiug le add te the. reasens
gives; fer reading tint conclusion.

"I aise agre. with hima liat the. plainitiff is net ent,
te an1 interesI in the pollcy repreented by th thr~ee $5,
instalments whici w.re payable by the. terns of

mor0itgage but ûnI>' one of wieh hati been actually paid
the. denth of the, ausure.2

"I agree ial the. trial Jutige alse, that the. plaintif
entitieti te ene-tenti ofeti profits because Ferras was bi
ing the. burdlen of one-tentii of the. polie>' wiiici hati k
releaseti te hiin.1

'"I would lierefore allow the. appeal and declare 1
the plaintif la, entitiedti e one-tenh et the. amount of
policy and p rofi ts ameountlng te $.4,750 and $7.
respectivel>'. Tiie plaintif shoulti bave judgment aga
the individual defendanta for $4,825.57 with interest aI
legal rate frem Jaiiuary 16, 191V."

TRUST

Trust compaules i
tisý country', sail S.l
Ce., lu Edmonton, aI i
city on Axigust 25. 1
company, andi claîmed
on the financlal aide
viien tii. cenimuity h
anti integrit>' in ils soe

"Oue of tue iiîg
credit," salid Mr. Lnwr
modern business is tr
creaseti, The. higiiest
uleansý reposifl« ceufidu
due at a certain date.

sposîbe.Trust meul
wilI net only pay m"or
acts and exere se dlis
lien, we tire continualli
,Wiiom sas» we trust'

Mi-, Lawrie showe
strictly circuniseribeti 1
by the. courts than an3
The. trust.. may take
lu averse to the. Interel

"The. dvelopin
United' States sud Cali

".Sud to..day the. moder
tien et iinanclal busîn
partanent store et buw
lhe 'words 'trust' or -tr
was flot forblddeii tc

IN CANADA

r eslablisheti as bain
iager etfIthe Royal
'titheIRotary' Club ir

'hie progress et the.
lite igiest develol
)n. Il was oxxiy po

I a lxlgi degre.et fih
xeinic lite.
)rments et civilizati

,neas, the. greater p,

of eredit la trust.
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REPRESENTA TIV vi LEGAL, FJRMS

I BRtANDONJ. P. Hflgour. W.C. -. W1 Foter
R Hî. McQuesa

KILGOUR. FOSTER & EcQUEEN
sat ib"s Solicitors, Etc., Brsaudon, Ma..

Soticitors for the. Bank of Mlontre.!. Thie
Royal Batik of canada. Hamdon. Providtit

a rtd Les. Society . rth Au.i.ran Lit.
a Akournce Company,.

CALAYGA-RYT

W. WP.W. Lcnt Alex. B.Mackay, M.A.. LL.B.
H. D , Man.. M.A., LL.B.

LENT, MACKAY & MANN
Ba rbliers. U.Ute" N.Itae.

I US Grain Bmdianit. Blda . Calgary, Albert*
Ial C~A4dfU". L.u, Weat.rts Unpao.sCode

soiiosto h Standard Bank oif Canada,

H on. Sir James Lougti.ed. KVC. HKC-M 0.,
I .B. Bentiett, 1.C., J. C, Brokov.ki. K.C ,

IA: M. Sinclair, V. 1). L. Redman, H. E.
IForster, P. D), McAlpine. 0. H. B. Might, L.

.M. Roberts. (Câbile Address «'Louhnett")
LOUGHEEID. BENNETrT & CO.

Sarristtrs. Solicitors, Etc,

Clrfls Bloe&. 122 ELalid Avoeo. Wes

SJ, A. WlaawM, LI.B. C. A. WagoH,, B.C.L.

WRIGHT&WRIGHT,
DWritDUDV, S.icitera, Notaries, Et.

suite 10.15 Alber'ta Btock
CALQ ARY, ALBERTA

EDMONTON
Hon, A.C. Rutherford, X.C.,LL.D.

P» C. Jambsgo.. K.C. Chas. H. Grant
S. H. McCuai Cecil Rutherford

UTHEFWORD,. JANMIESON
& GRANT

Brrisferi, Sdicltors, Et.

LETHBRiDGE, Alta.
Conybeare, Cburcb & Davi1soi

Bkarrsates. Solicitora, Etc.
Soiosfor Banht of M-1r.,Th rs

anLd i.snC et Canad. BI Cnd
Trust 0o- &C, .

L. M. Johnstcne. KVC. J Norman Hitdiie
%W. S. Grsay

JOHNSTONE & RITCHIE
Bsaerst, Solicitors, Ntri,,

LETHBIRIDGE Alberta

MEDICINE HAT

0 . P. H. LONGa. LL.B. Jý W, St-aimnr, ii.A.

LONG & SLEIGHT
Rarriat.rs, «e,

MEDICINE HAT and BROOKS, Ait.

MOOSE JAW
WIWsma' Grsyson, K.U..* T. JHera

Lester NI TaFÂkrrt

Grayson; Emerson & McTaggart
Barriateas Etc.

Solicilors-Berk tif Montreal
Canadian Bank of Conimencs

Mooso Jaw - Saskatchewan

NEW WESTMINSTER

JOHN W. DIXIE
Barrister and .Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B.C.

NEW YORK
NEW YORK

WILLIAMA BRUCE ELLISON
Coiled ta Ontarlo Bar 18ua, New York Bar lWS

ELLISON. ELLISON & FRASER
144 br.aaway, New 14s5k

E-LLISON.GC>LDSPMITI4 ALLE-FN
251 Wegst fflb Mt., New VOrit

PRINCE ALBERT.

COLIN E. BAKER, B.A.
Solctor for the Câty of Prince Albert

IMPERIAL BArNK BUILIDING
PRINCE ALBERT. SA.SK.

REGINA

SASKATOON
C. . Dv#ts« B.A. B M Wwt«ja

DURIE & WAKIELING
ILarvtsterm îa.d SoltrÉlera

Solicittoru for the. Bank of Hamilton. The.
()rat Wrt Permanent Loan Co. The.
Monarch Life Assýurance Ca.
C41UadS Stlidt, miasksto.a, c4aa.

chas. G. Locke. Major J. McAugl.Y,O,0. B. 

LOCKE & McAUHEY
Barrîstera, Solicîtors, Etc.

20,8 Canada Buildîng
SASKATOON -CANADA

VANCOU VER
W, J. Borner, MKO. R. L.. Raid. K-C-
Q. 8.Wallbridge'AH1. Douglas J.O.Glbaoa

BQWSER, REID, WALLORIDGE
DOUGLAS & CIBStN

Barrlatera, SolteItors. Etc.
Solicitors for Banik of Mlontre*! (Banik of

Britilsh North America Brandi>
Torbebire Building, 5358.yur Si., Vancouver, B.C.

VICTOI
A. B. DUNLOP 1

(K.C. for Alberta) Mer
Member cf Nova Sco. andi
tia> Alberta and Brit.

ish Columubia Bars
]DUNLOP&

Notaiel. and Com
612I3 S

'EET &
Ar la lr N

lp, LiîtedrL ES TA TE
Es MANAGM>
sund A.B.C., . deu
A

MAHAN-WESTMAN, LIMITED
%UrC£SSCS To T. MEREDITHt, LIMRITUD

]FINANCE - NSURANCE . REALTy
432 Pend.t Street, W., Vancouver, B.C.

Dr. J. W. MA HAZI -A. WESTMAN
Prsldnt MaaigDietr

H. .Ei<eown F. P'. Collin,
Cordon, Gordon, Keown

and Collins
Barristiers, Solicitors, &c.

Aldon Building, REGINA. Saok.
8o[icitors for impertai Bank of canada

Septeniber 10, 1920



Volume
T HE MO NETART

News of Industrial Development i Canada
Investigatlng Market fo)r British Columbia Steel-Another Puip and Paper Deal being

Conaummrated - larltlUne Flaherles Iepreed l>y Luw Pirices - Ontario Tilmber Pur-

chased hy Manchuster MNerchant-Will be Used for Shipbuildlng furposes in Englafld

1 Oit the p)Urpose Of astudlng the markct, for British
A.~CoumiaituMajor 1D. Bý. Martyn, industiil 'ommlli-

sliner for the Province, and Janws MVyofVntuvr
aire now on ai tour of Amrcncitie. They wIll iter lw
joined nt San Francisco by Nicol Thompaofl, of*t Vanouqer.

*Messrs. Mcety and Thom p.mon compose thv ste emitt ee
of the. advilaory badof the provincial department of in-
dustries bIy Whlch a ininher ot projecta have of late been.
conuldered, projecta being promioted by individuals woarm
aPpIylngr for- lans t) permit of the. Inauguration ot steel
nxanufacturirig plants.,

This question ot thie inauguration of an iron and steel
niutacturing Plant iu thi province has received the nt-
toution of thi. provincial govornnmout, wbuch bas already
passod legislation granting a bonus for irou produced in
British Columbia. But, se far-, ne private enterprise bas
cerne forward with eny dlefiuite plan dlealgned to talc. ad-
vantage of the assistance prornlsed. Ai th Iqs session1 of
the legfrlature Hlon. William Sloau, minlator ot mines, matie
the defixilte deelaration thai sbeuld no pi-ivate entorpriso b.
established thLa yoar, ithe govornmeni 'woud ueriously con-
sidor the. project of inauguratint a goverrinfin see plant.

Brilli Columbia Cement lIndstry Pro.peiag

Dnringz the pai thre. or four yoara the. markiet for
British Columbia cernent bas bcen somnewhat depressoI. An
inldicaion oftii iq thi. fart tuai the, plant of the. Britlsh
olumbia Cernent Co., ai Toit uInlt, Vuncouvûr Islandi, the.

principal cemment-produclngc plant ln the. Provine,~ bas, stuc.
191 been tnrnlug oui about one-thirdl of ia capacity anti
operating only six months in the. yoar. Ondy about one-
teuth of ithe conpany'g actual eapaclty output bas hein sqiti
durng the. pai four or live years, aud, as a resuit, the corn~-
Pany as hcen operating at a loua. Juiqt r-cenily the situation
bas bien grently cbaàneed, boweve-r. altbough whetber per-
manently or net, it 1. not known.

WfthinI thi. pas few months Ausirlia, New Zealand,

iguu ,cet eT labo
ficlctiles gave Vanc
otiior PcIccerr
location aint eas-y

Anotbor Largo Puip Deal
A new coinpany, headWt by G;r(!insbildltiansd Cq., of

Moatreal, lias bien forid t. talc. ove- thi, opiraieu of the
plant et the Dryden Pulp anti Paper- Ce., ait Drd ni,.
fron, tii., lat. Enigllsh owners. The. chiet prodtionoh
plant baq binlu kraft pulp sud] paper, which ilb
continueti by the inow organizatIon, only on a much larger
seale, An issue et qeruirities will bc sbortly madie byth
new comnpany, thepoed of whiciivil] b. devotedti 1 the
conipletion ut the plant andi extenaions. Owing te various
causes, includinz the exchango situation, the EngliiInter-
ests have net beon readly te provîde the conlpany with the.
n.cessary cavrpital te comnplete tiie plant. It i. undorstoo t lai
tihe Cinadilan luteresta, on thi unde-sianding that they
would provide this capitnl, vere able te purchase the. Pr-
penty ai approxlrnately uts pro-war valuation.

The Drydien Co. boltis 1,157 square mile, oft imber
limita adjacent te Lake W*bigonn andi Eagle Lake, lu the
ténors District ut Ontario, between Winnipeg and Port
Arthur, ceutaIning a large stand et accessible pnlPwood.ý
The company's buatory dates baclc to oe lhe war, wieil
~i was orlginally formi as a Ixumber adpower eeucifli.

vItwnt ite liquidation iu 1913, ai thetue whe the~ Inini-
hnieswent lut. denressien, Atiditional Cao wsscnred

une] the. company's suiphate miii, wiiich was under coustru
tion previens tc> liquidation, was compieted. Under the r
organization, the company'B capitaiisatiofl was scaled dov.
tO a low figure. The. pulp and paper plant was graduai
dlevelIoped onut of .arnlngs, and additional tituber holdini
and power sites secured. The. additional powers hav'e bed
Partially developed, aud the. nills, *hieh are laid ont f,
a much larger capaclty, have been iirougiit up to a prise
Production of 45 tons of suiphate pulp, 18 tons of bul
ing piaper and 15 tons of kraft paper per day. The compaii3
ti-ber limita are adjacent to two lakes of apprextimate
100) squaire miles each, whieh enables ubern te secure th(
Pullp wood, it ia said, at a very low per cord cost ef t
Pullp wood delivered ai the. mil.

Among the directora o eti reorgaulzed Dryden entE
Prise wlll b. lucluded: W, A. Black, vice-preaidelit and mia
agirig director of Ogilvie Flour Mill and a member ofti
Abitibi ?ulp and Paper Board; J. B. Beveridge, who has 1
some Urnie ien ausoelated lu the. chiot uxecutive capaclty
the compauyLn; J. N. Greensblélds, L.C.; J. H. A. Aci
director of the Laurentide Power Ce.; Senator Lorne
Webater and Dan MefLacbuin, presldent MeLaclilin Brothe
Ltd., of Arnprior, Ont.

Maritime

A bulletin has been
the. Canadian Marine E
speaks of the. deproasion
tinica The bulletin says

"'The fî.aiilng Indust
perilous condition, not oi
aise abOng the Atlanic c
stocks are on band, anti
marketing suffcint snpp
suit ia tbat the. dealers %
prices or lu the deteriori
as a ceusequence thi fishe
are net lu a position te

"Indeed, se far as thi
son thus far bas been qi
of the. lobsier fisiiery, w
aud reniuneratlvi for se
bien plentitul on large a
tote fihhermen are u
la reinembereti thai thi. c
per cent. grenier ilian

,,Owlng te the. unsi
wlth hardly an excePtiot
someiInstances have clos
filabrmen have 1usd to e
le partlcularly true lu E
Grand Manan, N. B.

"Theo sardine fiab.r:
atifactory. Owling ta

neires, botb on the. Ca'ia<
Onll> 5 >fli quantities ot b

P?4a arine cannerY a
proposes te uil la the. ci

Itreal r
statei
ty.-five

Milil a

ieU LIII
the com

~bey bave

sieru divisii
partinent,
stry in the

in a soiE
ne previnceN
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la .xperienc
instion. TI
iioavily, outI
es, or houh.
reer, as thie di
le the catel
>ncerned, ti
ith the. exc(
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British Northwestern Fire
Insurance Company

Head Office

HO Y, bnw.

TORONTO

inn ~ ~ ~ ~ ~ ~~1 ttw . J ii , EC Se~rrtarv

The policies of this Company are gujeanîeed by, EtAle,
Star and British Dominions Ifl5uîtlce Coimpanv. Line.ted, (A
Londlon, Erigland.

ASSETS EXCEED S93.000.000

App1rcafion t for agenc iei arr ctr,14al; ini.,iîtJ.

CMAN STONC PROGRESSIVE

FIRE INSURANCE
AT TARIFF RATES5

Palatine Insurance Company
0F LONDON. ENCLAND

Capital Fuiiy Paid - $1,000,000
Fire Premiums, 1919 3,957,850
Total Funde - 6,826,795

n additio n to the shorte there 1, thie further Guarantttof the Commerci
joion Asa urance Company. Lioiited, who.e funds eaceed M0A0

Head Office :-Canaïhan Bramch
COMMERCIAL UNION BU ILDING, MONTR LAI.

\V- S. JOLU.Manager

Toronto Office-60 KINO STREET WEST

Ireat North Insurance Co.
[and Office. L.O.O.V. BLOCK. CALGARY. ALBE-trTA

THE COMPANY WITH A RECORD
OF'PICERS

Presidant and Manager ... W. JWALI(R Eq
lai Vice-Prusldent .. .. J. K. ECINNî5'q
2nd Vice-Pruaident, Hou. ALBX. C. RUTHE ,lov Ka.
-r iePesdn . Ht. P. B. LRS854RE) M'.L.A.
B«eetary ... ... ... J.?. NORTH, Es,*

fidwarda, Mlorgan à Co ... Camer,,
DIRECTORs

lion, Alex. C. Rtuther- Edwarc » d a
ford. % c., B. %sq
LL.D., B.CL. J KMlni

Hon. P. B. L"sard. W. . walke., Rq.'A.L.A. Oo H. Rosi, L.P. A. Walker. £,.k LI.*.&

fL ON DON GU ARANTEIÉ ^40
Henyr Office forCenad . Toronto

ANO> PIRE INSURANCE,

THE DOMINION 0F CANADA
GUARA.NTEIE & ACCIDENT INS. CCO.

Accident ismirance Sloknesa isuramne Plats, Glas Iisuraue
Ourttary inag.ranc« At.mot>ile 1.siwans Guaranie. Ionds
The Oidest and Stroogent Canadian Accimdent insurante Comepany

Ir -Font* 9-ucrejal Winnipeg Calgary ?anfenva.

The Western Mutual Fire Insurance Co.
iHead Of fice - DIdebury. Aiberta

I>riiedH.B. ATKINS, MLA
1'ARKl;l P. [et' VDI LA ST ALBrIIHTA

mngtg flc~*or IREMUTUAL

ACCIDENT F IR E AND LIFE
ASSURANCE CORFORATION, LIMlITED, 0F PERTH, SC0TLAND

F81,50 ROWLAND, THOS. H. HALL.
CaLnadian Advisoiry Directer Manager for Canada

Taornto Agents, B L. MCLEAN. LIMITED

Automobile--i 920-Seasion

Policies to cover ANY or ALL motoring riako

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto

Merchants Casualty Co.
Head Offce Winnipeg, Main.

The. rnost pirogressive cooepany in Canada. Operating under fte
aupervîsion of t Dominion and Provincial Insurance Departments.
Efobracinig the . mure Dominion of Canada.

SALESMIEN NOTE I
Our accident and health policy la the. niot liberaj protection offeredfrape<nhiun of $L,0) "rnonth and up.Covers river 2,00 dlCferent distaee..

Pays for Life if disabled through Accident or
ilineas,

Fîfty per cent extra if confinied tu bospitul.O Pays for Accidentai Death. Quarantine, Sur.
geon Fets for minori' njuries, ailso for deafli of
BtntfciarY and chidren of the insured.

G.od Openga fur Liv. Agents
Eastern Head Office, Royal Bank Bldg,.Toronto
Homne OfiGIe ......BICtiC RalWAY Chambers.

Winnipeg, man.

ýpteniber 1P, 1920
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spike ad(jakcent to tiie ahlp Canl, andi posessingr rallway early ninf
communication. l>urinig the )list fouir yeatrs, throusrh the. grond< andi
war pvrioti. th,. cotnipany %vas debarreti frein purcbasing N'wZeln
timbevr in Canadai, olwing te ant enbargo af the British gov-
erlnient shc ought te conserve tonnage. WitlI a very
large demaind for tiniber suppliesl which is p>reletnt through-
out ;rvoat BritainY, for engineerinzg andi shipbuildinig pur-
poses, MIr. %M.tson %vas led te) make, the dent1 ho isý noiv Motit R.y.
niarsiialling. lani lit sttes that bi.; cumnpanNy i> open) to pr- Co., Ltd.
chas.e il] tue whit pin timbe-tr tlwyý Can gt in QUtVb.i, m11
Ontario antii elaewýherù la thi. D)omýiion ut anda The follq

The. tiier, -ia it i . cut for the, IopSi' pupsi ntier Dornifr
fnshloneti into boardq ati daaat l ot n htw tht!. authorizd
The Mîidiand iimiii hls al capacikity tif abýout fi«\ lft illioni fuvt B~U
a rihun ati f aetmtd htteto supply. that taRoedl

trlbtar te t s gooti for about rift% yeatr:î At Midianid,Wîmp
the. conipaqny, whieh is knaw (a NG. Mao niC,,Ldhi Driuie

esabsei oic., with Maijor G. L. Main. of Gaît, ln chartge, Cuelph.
for tii. purpoa, o)f oolgafter thvir present investirnit, l'ric I.
anti to nleg)tialte a"Ny furtiier pofassa timiber. which w>ti
tii.y miaY 1h. i. tii matke mn this part of the counltry, Studhulry

Unitedi Kingrdoa Industries OsIl aerta

Cabl ad4'îce 1hav bee reece(l by F. W. F4ield, thie Beaverti
British gaveriment tratti. cornmlssý,-ione r la Toronto, front 00

the. D)epnrttmni(t aior eaa Trzide, London, Englanti, thit Wn
the Unliteti Kingdfoni iran andi steeli ndustries are fufly oc-
Cupiei with homne orders to the. capacity of raw materialis Cobourg

avaiabl, Maufature.Of tiralates, gailvaiyad sheet,

hardwvare, c-utl.ry ani pottery are in a little better position Nicolet,

,nnd clan dei-i with aun inereaseti expeOrt businless. Ainong 19,000.
the. Industries in the Unitedi Kirngdomn whe ca no (>lloalspuw

larer business atre manchine tk>ols. iotor cars <except the2~
hihrgrades>, vlectric bajtteries anti accinlor, daery, New %Vt

elothluig, hoslery an(] hbats, andti musical instruments, Indica..N..-
tionit l tii... industries point te ai larger expert trade in Nelson0.

tenear future. The. sanme re-rarks appiy t as $1-500.000o

'l'rader NotetiA., s3:5,000
Ilameni Trie ~Campbel

A new sash and i dor factor>' la ta h.d establlshe at Ltti,, $75,00
Mih4lon, City, B.C., b>' thei.4aailan Western Door Co. Ltd., Hamilo0
ai the cout et about 11858>,00. t.$5,0

Quarter.s have been secureti by the St. CallunrineR S11k Pankhil 1

,Mlls, Ltd., i Port Dathousie, Ont., %vhiier folki gloves vili be Co., "

Produrd, bou fitype.rsonis -wiii b. emiployed, usex
Aditnts Waigon Ce-, Lti. a -11bsidlar>' of th .okht Fur Co., LtU

Plow Ce., in qurt tiie p):lnt a)i tii. Potroleat Wagon WidCorL
Wm*as nt Petrolen, ont., aitc las lttlnig h tir for thi. prod n. u. W ie o
tion ot filvlgiia ant trucwks. This wllII enable tih. Brnfr Brothenbo
plant of the. A1111 Wagonl Worlcs te conentmnte an other rteb>(

lines of ftri wagons, etc,.itra
Th(. Ontarla Palier Ceo., Lit(I., i, erc la new buidn Foyster Cor

li Thoroiti, Onit., 610 by :l00 il. A niew paiper.makiag machine 110,000.
la belng intie t 11 pltlt*'. equipient1-, ainir it is announosi PaitLogin

thait the tapalty aifLh tiimll vili thiius b. ralsed rm2W lontig

te 300( tons, of lispîn er day. 2,00

A fa(,to-ry la be(,lng erecvteti b> th(. DominoMter Cat Toronto,

Ings, Ltd., at Wifndsor, Ont., which, wlien camipieteti, wiii 00;Anrw

have at floor a;Pace of 23,000 square feet. Thi. new concerte, Ld,$0)

which la app)1lylng for et charter, with al caipltalization ofai. 2,o

$250,000, viliimarnufacture differenit type.s or caLstiniga tsed IfatiLd

for etc. oblles, etc.
With at capilcity of 8,000 poutis ot heinp per day, a nov kett.,

cordage plaint will open i New Westistr B1 k aOt- mes Coi

ber, te supply flot onily the. Britli Ctimbf iakt  u

alsa thnt ai the priiirle prOvinces. Tii. plant ot the. corn- Dvd
pan reremnt.aninvestnient e$000 of whicb tiie 000,00; i

Prilvncial goverrninent loanelt $200,000, andi the. .eckioltier Ceo, Lt.,. $3
took UP$60,000, The. plant fia under lhe mangenment ot Va ou
John Pasamnore, hi as na d thbrty years' experlence in 000; da
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Confederation Lif e
ASSOCIATION

INSURANCE IN FORCE, $1 12,000,000.00
ASSETS - .24,600,000.00

JBER'AL INSURANCE ANID ANNUITY
CONTRACTS ISSUEI) IPON ALL AP-

PROVED PLANS

HEAD OFFICE : TORON TO

Iùpoett Feature of the Eighth Annual Report
0F THE

Western Life Assurance Co.
H4EAD OFFICE -WINNIPEG. MA.N.'

Assurances, New and kev\eu - - 1,1144.0
Poreiuwsjii on saIne4,800
Assuratics lit Fo(rce! - 58 9,49. 00
Total P'reii i cie 10,563
I>olicv Vesvrves - 211,4197. 00
Admliittedl Assets'-*,,41(1ti-
A-veraqgc ?olicvy 2,237,50
ColIrcted 11n Catsh piert11,000 insu1rauIce in foice 31,7,5

For psrticulain of a good agency apply te
ADAM REID, Managing Director - Winnipeg.

[FE INSURANCE SERVICE
HM ultUfnat suxaf a Llf, Inursc uuian sends 'Iley ur

w hit gif potcyhldr thnk of thtse -hey cejav,. Th1te Ctin
LI ehÀ$ls n Jo InC st in assd th,, test, andI e;u-uied a h1gt. rcrutàstifr pyn

ha. prlomipity. 19-lu WlI1 IlkcIy prove the beuut year in th. Co... y' uoy
itefor boukier. '*55ur Ecst A.itertIseiu.." 1,- Ifr'~tîn On

k pply -lth 14eees ttn acrec.ec.c . 14. il LAVR,

lIE CONTINENTAL LIFE INSURANCE CO.
Head Office - TORONTO, ONTARIO

VMENTS AT LIFE RATES

MDON LIFE INSURANCE CO.
>ffice ... LONDON, CANADA
e in ti Company' 70% better thau Lilmates.
POICIPSS *'OOD AS OOLD."

Western Empire
Assurance Company
71 Soeiset Building, Winnipeg, Mau.

Ba.,piHoa p»PiU
CALGARY 80moON VANCOUVER

COMPA NY
NSURANCE

ORu Office, REGINA

STRIDING AHEAD
Teear, wo)ndelrful deys for life îneurance salesmen.

prirticularly North \mc!rican Life men. Our reptementa-
ties are, piacing unprecrdcntcd amnounte of new business.
A\i1 P919 records arc heing smashed.

-Solid as the Continent* policies. coupled witli splen-
did d,,jdnds end the great enthusiasm of &Il our repre-
Slntis I til you why.

Get in hne for success in underwriting. A North
Amrerican Life ,contract i. your openlng. Write us for foul
partuculara.

A\ddrcss E. J. Harvey. Superviser of Agencies

Northi American LUe Assurance Company
- SOLLD1 AS TIIF CON'lIN 1-NT

HOME OFFICE - TORONTO. ONT.

1870 - OUR GOL.DEN JUBILEE - 1820

Co-Operative - Scientific -Successful

o J tm Muu4 LfroICanaS aucio Oat5sflflg t.pen

pr~»,<tcrsj Il tS~ pany 1,dr t .ri"a - l~ ,Cm vca av.
ta,~ ~ too~t'vvra uh~hofa.o Lo tt Iaest

Thepan Thttuto , t,fe Au ance ' Co. oftlcr Cna rkda

Waterloo Ontario
Hum-e Cro)nyn.. M P., President. Cat ubOnriMngr

Desirable Territory
FOR

Alert Agents
A.tways ready to neoit with men who cati establi-ih their
capacity te psy for a reasionable volume of New lusurance

regulai,1y-good business placers steadily needed.

Union Mutuad Lite Insurance Co.
Portland, Mvain.

Address ALBERT E. WADE, Supt. of Agencies.

WvvH E N
in a Life Insurance Company high interest earnings on
Învestments are coupled with low operating expenses,
the Policyholders reap the benefit.

This combinatioui of condition% huit effected notable
reaulta for thc PolIicyholders o)f The Great-West Life
Assurante Company. The pamphlet, *ACTUAL

RESLT T POLICYHIOLDERS$.' gives information
along this line that cannot [ail toi interest those contem-
plating Life Insurance. Ask for a copy.

THE GREAT-WEST LIFE ASSURANCE COMPANY
DE vT. "

HEAD OFFICE WINNIPEG
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News of Municipal Finance
H1igh Tax Mate for Calgary -Next Year Unes a Definite PIu 1 Formed in
Regard to Àrrears-l'rince Rupert DeIt R.duced-Shortage in Windsor Sink-
lng Funti I)enied-V'ancouver andi Lethbritige Ta\ Colletions Show Increases

Lethhbrdge, Alts.-Taxes co1lecýt0d duzri1ng ted.o
perioti, which vinded on Auguast :;J, amnounitud to 7,00,r
pre.senrting 64) per cenit. o! thie total, eomnparc-td wt 22U
or 49.5 peür cenit, of ti. total, in th i4sae 11 u l12yer

Vancouver, II..- iiv the- mniddle of Jtj!% miore than
$650,000 ha, lieen reeeqived mi tae.Iiay cletosare
alntic'ipatt tewardý(S the end of the. discounit per-iod, wýhich
expires on $etmbrl, n t tinjt dJate rcpa r x
pectei te reach $1,000,000 or more.

Montrent, Qjuc-Water and bu.siness, taxe, collected dur-
in; tii. dimcomnt period wviid endeti on Septernber 1 at,
aniuiited to 2,039,as compamred wvith 81,79t2,89)3 receivcd
la the semev periiod lat yenr. During theii.!llbewing siitY
daky.s, lnterest at the. rate of six lier cent., wibi b.e collected
on arrears., andI aftcr that ô lier cent.

Tii. admninis4tra -tive comisision on Auguat P80, decideti te
purchas, for its slniklng funti, the. !ollowlng bonds o! the
City o!f ot.î f roi Il. I. Robinson andI Go.: 55,000, 4V.,
petI cent., due u9t3 t 6650 2,140, 4 per cent., due 1932,
at 7:,; £,5,000, 4.per cent., due 1963, nt 67.50.

Windsor, (>t-Â speclal audit matIe recently by Datison,
J'ltZgeldl( and Co., revealed a shortage o! about $12,975 in
the ciysiunking funiu. This, howeyer, has been centra-
dleted by F. J. Hiolton, clty auditor, wiio demanda an investi-
gattion by the. city council, anti vio la backed i his atate-
ments by City Treasurer Thonipson.

Spealçlng e! the. natter, Mr. Riolton explaineti tiiat tue
sinkiag fwid of, aclty ia always consldered as a sacred trust,
anti tint any >takticment such as appears la the report o! the.
s'peclel audit will injure the. credit and repu'tatio)n O! the City.
'41t la libellous andI should ie corree:tedý," ho sald. UNot oaly
isS itii.h nionvy there, whlci should b. there, but tiier. is a
murpilts of $2,20(l, xwicii bas been earned by inve.stingZ sink-
ing !und inoney i debentures drawlag ai higiier rate o! ln-
tereat than that allowed by the bnluk."

l'riae Rupert, B.R.-A reduction in the debt o! the. city
ef $12,269> lait year, la shown iln the nnual Mtaternent just
isuust. Tii. total bonded debt as at Ducember 81 lest,
amniouniteti te $1,609,223. T1w itiinrn !und vms intact, anti
!tîlly palid la at tint date.

There was deticit for tii. yea(-r o>ineomi revenue ac-
cetint o!f1,32 but te offset thi-s profits vere earaed by
tiie valrions utilities munlting te $26.861. The City thns
had ia net surplus for thi, year- o! $7,478, which vas not
enlouii, iiowever, to pay the, exciiange on a payment o!
$80.352 due on tii. city*s bond,4, andi payable in New York on
April I> 19120. Taix(-ý levied for gnrlitpurpo(sesq during the.
year amouintet to 8l7,,,97, as comipareti with $154,594 in
191S. Local Imlprovemient levieg aul(iunted( to $59,186. Total
collection. inludîn(irg arrear-S, wevre considerably over thp sum
o! these twý%o amnounits atid Uicollected taxes at tii. endi of the.
year wcere rucdfroin $194,250 te $172,712, which mntiues
both genleral anti lual Ipoeettxs

Montreal, Que.-Tiie finance commiitte o! tue Charter
Comnis.sion wilb requeut the, Chamber o! Commerce, the
Board o! Trande, the. Maniufacturer,' Association, the City
1improvemnent League antI otiier sinibar organizations, te senti
la their s;uggestions on tI. b.,t systemn o! taxation adaPt-
abl, te tii, conditions prevallng la the. clty. In maklng tii
amxouricement, A. Lambert, chairmnan o! the. finance coin-
mltt.e, tIrev attention to the. importance of financlal mach-
laery r.qulred for the. administration e! Montreal. Mr.
Lambert atidet tint h. wotilt ssii the, connittee te adopt
is suggestion at its next mieeting. "If the, commission blis

ever needed the. opinion o! citizens it As on ti. matter," salid
Mr. Lambert. Tii. commlttee wili aIse atuêy the. taxlng
<avstems la use la other citles.

Up tu the. appointaient of the present administrati-
-,mi&ision, -Montreal adhered to, the rigid systemi of havii
a lxvd realty tax, whlch, however, completely broke dov,
dinig the stesof the. tlines following the outbreak

Euoenhostilities. The city was confronted for twe
thre yarswith annual deficits, which were wiped out on

wýithl thi. p)Ower o! inereasing the. realty tax. The new la
nuhrz~the city commissions to assess property with

rate or taxation net .xceeding lik, per cent., or $1.50
e-ach S100 valuation of property. The. city commissione

hae ucceeded, however, in administering the affairs of V'
city on a property tax o! $1.35. Now, in view of the. dral
iris, of' a niew city charter, the. suh-committee 'ViII go into t
4qiesýtioin of taxation anid stubmit their receuiiiendatioiis te t
gerkeral charter commission.

Calgary, Ata.-At a recent meeting of the finance coi
mth' the quesýtion of tax arrears and the. tax sale was t,

prilncipal top)iç, It was finalIy decided that a definite poli,
iiiuist 1w franied to provide revenue ia lieu of taxes fro
pr-opertyý which 'Vill b. sold this fall. Alderman Johnsti
and M ouryexpressed the. opinion that tiiere was a posau
bility' of a 70-mili tax rate ini 1921, unless the City sold i
,tea1d of trying to lease lainds, that came into its possesliq
throuigh the, tax seale.

it îsvaiosl estimated that from. 30,000 te 40,000 Io
u-ill creintto the clty's possession, wich wlll mean probab
strik-ing anotliir $1,500,000 from the already greatly redue,
taxable property of the City, wbli is now clown te sur

*$75,000,000. The. most serions phase o! this situation, hoi
eris the possibillty o! a decision froni Judge Carpenti

of tii. Public Utilities Commission, compromising taxes q
property classed as farm lands, and inaling the. compromi
retroactive over a term of years. >Such a decision mise
iean wiping aniother $5,000,000 off tue asseqsment rs,>fl.

Another question o! importance *hich 'Vas consider,
'V-as that o! slnklng ftrnda. Ald. Joiinston made that stat
ment that the clty fe11 behind in payments into the siakil
fuuid to tue arnourit o! $22,000, as compared witb tue pr
,viouns year. The advisablty of investlng more' nnney o
o! the !und ini Calgary bonds, was also diacussed, and
was flnally decided tu asIc the. council te authorize the cor
mlttee te invest suuni from the. slaklng fund, not te exe,
$.,-0,000 at on., time, in Calgary bonds of ten or fi!teen-yeu

Emiphasis 'Vas aIse laid on the fact that no loans ,h
b.e m'ade !romn thi. sinkling fund on local mortgages, whui
la a repietition o! a decision made, long ago. At the. p
sent tlxno, according to a statement miade hy Mayor Ma
shail recently, the. city has $500,000 ca i ts slnking ai
$600,000 investod in Vlctory bonds, bsd mortgage boa:
anti other lnvestmients. Prior te the. ver perloti, inost of t]
sinklng inivestienits ere in mortgages on local prop.rt
Alderman jolin5ton expresset the opino that tue City evg
ttaUY woulti lose some $100,000 ontheae mortgage iaver,
nient., but C'omnissioner Sami epea e the opinion thi
bY 1981, viien sinlclng tund payment fl due, the. proper
()ri whc Jeans were miade vill b. worth the. principal ai
deferred ineet
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TORONTO

REAL ESTAIT
City Propertîes

kt Rentais

OSLER, HAMMOND & NANTON

AND MUNICIPAL BONDS

li[CH GRADE INDUSTRIAL

12 KING ST. EAST TORONTO

CANADIAN
G<>V ERNM1ENT, PROVINCIAL,

MUNCIAL& CORPORATION

BONDS FOR INVESTMENT

Harris, Forbes & Company
INCORPORATE>

C P. RL Building, 21 St. John Street
TORONTO. MONTREAL.

DOGMINION 0F CANADA 5.1 % V1CTORY BONDS
e artataat gt edged irive-tm.nt bhraai in th, h - tory Af Canada.
,y a 1U01it. q, iuantity Or bonLtda a %l sa1 able a tl. toowntra

ordinarY P- c ,
The folqwia arc fra. from Deînialrn Iacoe Tax.,

hic. Yield
De c er.r 1922 958 and intereat f. 3'
No, mnibcr, 19'2, 3 l, .
DeCemIbe r 1 92ý7 97
No, r- ber, 193 96& .8.

mai cvntae 191798 .6.

Nove.mbar. Mi w 624
mediited%àt agu hOub.h t aic n of thePportuni4y now rsnevorcasa VICITOIY BONDS ai ihase prie.,

wIII%.1 be prmt1y executed without charge, and dulviry made
e o ex spense t0e ,a prt of Ca na da.

T. S . G. PEPLER & COC.
INVESTMEJ/T BROKERS

R_1OYAL! BAÂNK BUILDING, TORtONTO

McARA BROS. & WALL ACE
INVESTMENTS INSLIRANCE

YSIDE AND WARE*IOUSE PROPERTIE.S

REGINA

M. E. Evans & Comnpany, Ilnte
PINANCIAL AGENTS

oudâ Insurauice Real Estate L 0 j~

Uion Bank Bldg., EdmRonton, Alt..

C. H7. BURGESS & CO.
Governmont and
Municipal Bonds

14 King Street East - Toronto

DOMINION 0IF CANADA
VICTORY LOAN

Ma 1-i ty Price Yuied

19.!2 - .. 9 and faîcreat a 57%

1933 q«% 5. s
1937 97 600

1 924 976 27

1934 . . 93 6.,Z4%

J. F. STEWART & CO.
zLoe BAY STREET -- TORONTO

Telophones > Adelaide 714.715
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Gîoverninent and Municipal Bond Marke
Two %unicipalities Borrow on SÏve ille Cent Basis During Past

Week->rosPects for British Columia Domestie Loa titis Fal Con-

sidered Bright-Zalgary- Seils Treaâury Notes instead of I)ebentures

priceq wich indicated nu t-hange in the. situatiokn. Therear
a few issues coming up in the future, but. these are not oC
any signilleance, and it seems-- at the. present that September
vill net b. a very active mionth. As far as knownr, the pro-
vines have just about completed their tljnancîng for this
year, altiiough there will probably b. a f ew more issues.
British CoIUlui l atiCipa.ting floating a domnestic loan this
fait, the. proceeds of .Nhieh will b. used for the. economie de-
velopmnent of the. province. Hion. John Hlart, tiie minister ot
finance, con4iders the. prospects for sucil an issue are bright,
and does not expeet that. the presetit credit titrlngency will
adversely affect a heavy subueription. vhichii t anticipated.
It ta probable that the. various cuxmfittees vhih took charge
ot the. Vletory loan canipaigu in the province last year wiii
1>. called upon te talc. an active part in tis nev canipaigu.

Calgary Sel]a Treamury Noes.

No direct tenders ver. recelved for the. $225,0O0 6 per
cent. 80-instalnent snd the. $25,000 6 per cent. 15-Instal-
ment debentures ot Calgary S.D., Aita., but tvu conditlenal
offera ver. r.celved, one b.ing frein Wood, Gundy and Co.,
at 87.50, and tiie etier frein Brent, Nexon and Co., at 85,
botii comnpanies agklng for a thirty-day optleu'at these rates,

Nither offe wi as neccented and thé. ichool board called a

of about 6 per cent. in tais vay, ne peiiiisa out, the board
woild b., able te diapos. of the. bonds at auy turne durig the.
three yenrs, wiiei the. market vuuld be in a better condition
tu receive thle metcurities,. In vlew ef ti and theo tact tiat
tih board neediq funda to pay for the. ew ocho*ls viwi are
nov being congtructed, the dectalea vas miade as sated
abe.

At a furtiier meeting uf the. huard on, Septetuber 3, at
wbii the cemmnittee appoxintedl to arrange the. sale et the.
treasury notes reportetd thi est of their negtiations,
arranigemients were- comipleted for the. sale. The. eeoml4s

reotdto the, bonard that tiiey hadl intervieved th epe
sentative of W, Ross Alger and co., ot Edmnontepan CJ
gary, iindi Morris Brothers, lae., mf Purtiand, Ore., and fi n
that thelr offe-r for notes of the. bourd to b. at the. rate etpa
if repayable in twyo years, V>8.75 on the. $100 if repayable in,
two anid ii-hit years, luid $97.50 on the. $100 if repayabi.
in three years4. Tiie commnitte. ver. ot the opinion that tvo
andj a hait yeisr notei %ve the he4t, and, accordingly, the.
tollowingz recommendatton vas made te the, board:-

"That the, board et truste.s of the, Calgary School Dila-
trict No. 19) issue treaaury notes payable as to principal and4

interest ithe. office ut any braaich ot the. Imperial Bank ot
Caaa nthe citieýs of Calgary, Montreal, or Toronto, Can-

ada, or at the. office ot the. Bank of ?4anhatten Goin the.
clty of Nev Yorkc, U.S.A.. beartng initerest at the. rate ot
6 per cent. per annuni, payable semli-annually, saad notes te
mature on >iarcii 15, 19283, andi that the debentures et $250,-
000 bearing lnterest at 6 per cent. issue4 under l>y-laws No.
l and 2 , 1V0, b, ledged vith the Imnperia] Ban o Canada,
nt Cntr nr Toronto. am the. nurchasers mv ie. te b.

held by the. said batik as security for the. due paymtent
tis note."

The. recommpendation uf the, ce2mittee, as stated abo
was adopted iiy the. board.

Comng Offerlugs

The follewing ils a llst of debentures offered for sa
particulars of wilci are given in tis or previous issues
TIoe Moadalýryv Timu.s-

Borrower.
Etobicoke Tp, Ont. 1
Essex Border Utili-

ties, Ont. ...

St. James S.D., Man.
Bexley Tp., Ont..,
Glenwood, Man.

Etohicelce Tp,, Or
September 11, 1920, to:
5-instalment debenture

Biexley. Tp., Ont.-
ber 1, 19ý20, for the. pux
bentures. Alfred Tay'

GlIeawoed, Man.-
ber 4, 19'20, for the.
instainient good rnde
cember M1, 11919, and a
Man. j. W. Breaicey,

Essev Border ti
until September 11, 19
cent. '28-instamment dc
lut for an issue Pra
were turned down. 1
ciianged sligiitly, as 1
rejected, su that now
againat ail the. muni
against only ,;Orne Of

ot al waterwonks -syste
Blenvil., Que.-R

orialng the. borruvlflg
Windsor, Ont.-Ri

ef $150,000 debenture
Ayton, Ont.-RaA

orliig the. issue of $1
Hlalifax. N.8,-Aa,

3'.Maturity. CI
5-instal. Sep

28-instaI. Sep
20-years Sep

....... Oct
80-inutai. Oct

'being received
of $17,361 61/ per

lia rprpivt-d until 1

ýl until
Der cer
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ertunity Vancou ver
B ranch Office

>ry oanTo furthier extendthe scope of Our-
st grade opened a British Columbia Branch
ained ta Office at-

c cae of308-310 Pacîuic Building,
free) to 744 Hastings Street West,

le 1922Vancouver.
he 1922The newv office wjiI be under the

management of Mr. R.C. Buchanan.
Thu broad Invevstment Service

ýt gîving offered by our Branch Offices ini
r8. Caniada, Great Britain and New

'iork Îs uinreservedly Placed at the
disposai of our clients.

o0yal Securîtietoimpany CORPORATION

MO NTR ALNeork es TRoN 1 HAL11 F AX ST. JOHN, N Il
London.% Eg. WINNII'E NIhW )YORK LONDON. IE.og

Dean H. Pettrs

0.OA N Bargains in Bonds
Idx, (1ine Victory Loan tai fret bonds at present

e pries are absolutely in the bargain ciass.
* 14The suppiy available is iimited.

We. therefore, urge prompt actîon for
6 those desiring ta take advantage of6 24,. the opportunjiy now presented:

at Our expenN. YU HIEOFV MATURITIES:
&fO rice etnd yïeld
TRNODuse Interegt%

1923.........98 6... ,37.

________1933 ...... 97~ 6. .00
1937 ... ~..... 98 ........ 5.68

TAXABLE ISSUES
icipal 1924 ..... 97.........6.27

.1934......... 93 ..-..... 6.25
Telephone or iceg raph orderi ai our expense.msBondi Jeliered wilhtchrg

W. A. MACKENZIE & CO.
Gorerriment aned Municipal Bonds

42 King St. West
TORONTO :- CANADA
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RuralTeleiion S. per cenLft. '&Lyl"' nnuty: Lauirie,
$24~0; hitwoo, $0,00; aniibeg, S2,400; North West

Smiey,$1350; Radln,10,200; Tadmuore, $40;Glen
AdoînIride-, $4.800;Caa,$,0;Ctit4eiiOk$60;
West Osauge, $1.250. McagrWYuf,$0,8per cent.

Vilue.-ulbuird. .00 10-yeiirs S per -enirstal
mient, for street graLdilg 1Lnd sdwl

Rtural4 Munlicipaiity. -Feri-l. VaEey. No. 285-, 5, Il)-

years 7 per cent. inistalmnt, for bifldinig mnicipalofie

Township tif Toronto. Ont.~-edr will bereeîe
until Septemiber Il4th, 11920. for the put-chase of e-,00 pur
cent. '20-yuar schooldbA iue of School Sction No. 2. . K.
Morley, Cooksville, Ont-

Bond Sales

L.akelit-d, Ont.-A, E. Anmes and Co. have purchased
$3006per cent, 30dinstailmrent deb1entures o! the town, nit

a price which costs the . municipality ab)out î per cent, for
it.s montey.

Grand Forks. BC.-The municipality hus announced that
il lia, sidl iocliy $500debentures. The, purchasers had
the option of ûither .7 or '20year securitiei, but the. latter
illatllrities proved to b. the muet popular.

Brantford, Ont.-City Trensurer Buaneli advises T1hc

Mamlr T-jIws that the, clty lias disposed o! $500,000 6 per
cent. debentures and $12.000o i,),-- per cent. debentires. The.

former were olocally at pair, elther over the. counter, or

11Y thie local brokers, whlle the latter were 4old outside of

the clty Lit a priCe Whlih voit the. city aL fraction over t6 per
Cmnt. for its mioney. The. bond aire ail la, and mature
on D.)ecemiber 31, annually, fror 90-9 and were dlsposed

01 siri. the. b.glnning tif the. year, it la undi(erstood.

MUitin, Ont.-Wood, Gundy and Co. have been awarded
ant issue o! $48,000 r pier cent. 30-lnstidlment debentures at
90.3 1. Soveral tenders were rece-ivped as follows, the. first
few belng very close-

Wood, Gundy and Co .......... 9û.811

Turner, prgeand CI). . . >....... . ... 90.21

C. IL Burgess and Co. .. . . ..... .......... 86.-e5

Saskateiiewan.-The foIlowing it; a list o! debentures re-
ported aýold by thet Local Goverienit Board froni Auguait 13
te 18, 1920-

Schools-Svotsgiiard, $5,000; Antelope Valley, $2,oo;0
Bradley, 550;Campbiell, $5,000-, Boharin, $5,700; Edwar4
Grey, $12,00, all sold t. Witto rmn r,-Wate.bu ry Mfg,. Co.

ReILginai. 0dessa1 Village, $7.,000(, sold to the. Regina public
School Slnking Funid Trustees. Onward, $IO;Morton,

$2.00;Crswel,$0;f MacVert, $900; C'Ilule, $200, al] sold
to) C. M. Gripton, St. CtrnsOnt.

Rural Telephoneis.-Blngornle, $,0,A. 1)lewold, Ra1
goru.e; Amrtr,$75 Nay andi James., Rgia Cptswl,

$1J.500, W. L. MclmnadG Ecginj; L'aurla, $22.IO00
lhrrris, Rendt( anti Go.

Towvn.-Stabug $00,M Mcymllrden.

Photographsli, 8 iti. by 10 in., taken at the bond dellrs

eonvenhion in Wiinlpeg in June, may b. secured froni th(

Winnipeg office of Th MoetryTi.s 1206 McritrBuild-
ing. Tiie price is $1.

MOrINION j>Ewr SHOWS AtPPARENT REDUCTION

Staterniet for july-Decreai4e Due in a Large Meaaure

to Transfer pt $.ldier Settlerneut Loans Account-
Good Showing in Revenue and Expenditure

A N apaetdecrease of $6,22,15i the net debt of

stiltemient issued by the. tepartnient of Finance. A despatch
fromi Ottawa commenting un tlxis reinarks:

"Ti figures are, however, more apparent tha rel this
excetioal. good sIiowing being due inl a large measure

to transference frorn the cnsolidated fonds Wo "investnienta"
lit $40,000,000 covering loans to soldier settiers by the Land
Settleement Board. Deduction of the. ;40,000.900 still leave3
the debt simafler than it was at the end of June by $25,000,-
000), but this again is in a measure dlue to, a change inth
goverinmenit'a interest-paying perlod, which was largely re-
sponisible for a drop ia expenditures for July to $22,789,304
as compared with $40,084,840 during July, 1919."

For the four moathu ended July 31st revenue amoutited
to $141-5ï049,589 as comipared wlth $99,621,970 for the sanie
period at year, an increase o! about $45,000,000, whicli
easiiy covvred the. advance in ordlnary expenditure of $28,-
000.000. Expenditure on capital account for the four moutht
totalled 6.9.98 as against $117,276,824 iast year, thIf
principal reductions belng in war and public works accounta

iLiAUivs

pýay,,ble n Ca-nada
di. r NI. ork

Ban Ccuhtln iodept FoPnd.........

DomifliOfi 14ank-~.

I>om,.on UwrflnSftiialal Banks

P1rovinte Avut
Micrln Itia . Bnifig Account ..s .

'rot.i G;ros' Debl

lik. Act. 4 M314,ff 5
Nohr nv'ti

1. $843U La 02 46-1112,!66 4

Provncree couaDIs..
Les, Nonacte iIl5,fU lk.1ZU4

TotalE Aet DetJlInt o Ttal to,
do d do r,. 'ieai Jury 191a9rasat

IncreaseI ... Debt........'.....-...1.M....-
P. -re fi,. of DeUI nirlx

2f, "S4. qfUli

1 ON CAP~

'29.6172693rî :41

ri ai , 584ý770 6

362,703,-,12 40 336W,û01 ,46
75.873,M000 (X) 1769

!45.020,99997ý 88>841.00l
6,044,467 4t ,Er 2

.100.170,697 67 281.171 48

11,7171,.il (09 1,14404.60
11 W201481 e 119.4

1107 f57,041 501 .8,1

18.667,513 18 2,;ff.94

93-27K1 1481.41K!

327 N 2,296.1

ýi841 tma6.i.

of 0

-7 19 -.

P. Clarke alifi Co., Ltd.,
i.C., will siiortly open a b)
Pacifie Building, 744 Rnstii
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Government, Munîii and
Corporation' Bonds

To Yield
5.90% to 7 ý1%

WVe have a very com-plefe tiat. Bef are inveeîing
secure particulars of cul afleringa.

Eastern Securîties Company, Liinited
ST. JOIHN, N.B3. HALIFAX, N.S.

GO VERN MENT
GUARANTEED
BONDS

TO6%
YIELD f 2

MtA rtURIN' 1921-194<).

TH1E BOND AND DEBENTURE CORPORATION
0F CANADA, LIMITED

UNION TRUST BUILDING WINNIPEG

blauitoba Finance Corporation Ltd.
In',.tsmnt DgroAmra, Finartoîol Agent., Etc.

Heid office;

I1-1 Electric Riy. Chambers - Winnipeg, loal.
Phoine GarryW34

Stock.i and Bond. bougla and muid on commission
Moriguge Loan. on Improved Ferai Lande
Inaur.nc. Efcted in ali ils branches
Farin Lande for Sale in Western Canada

1...fl Agent for Moaitoba. Alberta Flour Mill» Limnft.d

Vancouver District Property
FxrtEstate Agents and Managers

Propr ty 0 gI t and oI J, VaIued, Retd and
Reportd on. Correspondenoe invited,

V!AGHORN GWYNN Co., Ltd. acn.

d<ACAULAY & NICOLLS
INSURANCE OF ALL CLASSES

ES TA TES ANA CED
146 Hastings Street . VA NCOUVERt 13.C.

C. H. 4IACAVI.AY J Il, NICOLLS, Notry Public,.

NIBLOCK & TULL, Lîiitedû
STOCK, BOND and GRAIN BROKERS

(DIrect Private Wire)

Grain Exchange Calgary, Alta.

OLDFIELD, KIRBY & GARDNER
MINESTMENT BROKMR

Fi ranches- SASKATOON AI) CALGARY. 'WINNIPEG,
Cesadian Managers

IHgEsTEaUT ComPotriaTIO F CAN ADA, LTe.
L.ondon Office: 4 Orent Wlachester St.. S.C.

Northern eoecun*tietà Limnited
PSTABiLISHItI) 1isoe

GENERAL FINANCIAL. BROUCER
Confid..ti.1 Adoice on British C.mrbio In#..tmunt.

gterber çif 'i.,rtgmge and Trust Co.npanies Association of Brklmbh Columbia
529 pender Street W. VANCOU VER. Bý.

H. GEO0RGE HANSULD,. dP., MAlnager

P. M. LID~DELL & COMPANY
In-vesiment Bankers. Fiscal Agents

Insurance Ijrokers

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

of. -ffIl~

The Rolland Piper Co., LUmited. Mentreai

kW, ~ ~ ~ ~ b M-1. ieePQ. , R.illmd. PQ

eiiibti- 10, 1P20
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Corporation Securities Market
Business on CaIUtdIi Exchangcs Qkuiet, but Prices Pirm, - New York

Mdaniet Developa Reartionary Tendency - Two New Stock Issues Off ereti-

Dryden PluIp andi Piper Comnion Sharca Nearly ai Dlsposed of

lFTERZ enjoying a p.erlod of actîvlty andi strength, the

ANe,.% York nianiiet, nt the. closwe cf the week ou Septei--

ber 8. developeti a r.actleniary tendency, aithougi smrn-
dustrials adivanced., The. downiward juovement starteti in the.
nallroati section, but did not appear ta b. directeti by any
uew developuxent. Gal! moudy was mudi easier, being loaned
at the. rate of between 6 andi 8 per cent., during the week,
mid closeti at 7 per cent.

Developmnents on the MontreAtl andi
iges during th:? week .nded Septeisi
condition et the. Ganadian Market i
net brisk, but the majorlty of the l

ýy towards str.ngtii, andi tiiere was
e. Paper issues were the. Most premin
strengtii, but their position noiel ne
been. Snanisii River was the feati

Issue

000; thlrty-yenr 0' per cent. d.e.aiturece, due QOt
$1,10,00O; cemmeon stock, no par value, 100,000

T'h. 1,rlih Interesta, who hcld tii. bonds i
~tur(-s, wifl retalti th emr, wile the coumen sbire
s4old in Caniada, The. offering la iw b.lng ma4. a
of $31t per -;hare. and already tii. ereater part ol
lias licou taiken up. Application wlill b.ý made ln
te list thet sharea on the, M0ntreuR1 Stock FXClg
ticularia of the cman' operRtion)ý andi plaina, are
wbere in this issut. 0

UNLISTED SECURITIES
Bki A-ik

Mlta 11.ac. n.., ar . cun N i . sutfar.coul

Ai" oldan 11It _ .7'N 1 90 Dua vilan. .J

U 1% 1

lSusies
Ad a ten-
se at the,
i activlty
ant as it

Ruliber CqrPnpaY Stock Otfered

IL M. Heffruau and Go., Ottawa, Kingston andi Mo
reai, are offering to the public $600,000 8 per cent. cumiý
tivs participatlug preferreti shares ot the. Rubiier Co.
Canada, Ltd., at $100 per sbire, wltii a bonus of 25 per et
cemmen. stock (oue commiiin share wt fou prof er
sharea). The. rubiier conipauy la capitalizeti at $1,000,
preferred stock, andi $1,POW,00 cenimon stock. Ail of
commuon stock 1, te be lesueti, while enly $600,000) of the. 1
ferreti will b. issueti. The. company has no. bondeti debt.

Thie Rubber Co. of Canada, LUI. bas been orgaflize'l
handie the. rapldly expandlng rubiier gooda business of C
ada, andi for this purpese have acquireti, as a goimg concq
the. Pauther Rubiier Go., Ltd., wltb extensive manufactur
plant at Sherbrooke, Que., a coxnpany wici has been in E
cesaful operatien for the. pst six years. The. company i,
present preducing a variety of articles manuuactured of r
ber, andi embraclng the foUlowing: Heels, soles, automo
aud householti mats, stair treads, packlng, pluiubers' s
plies, balls, etc., and upon completion et proeut fiume
will mianufacture automobile imier tubes.

ýer ha,
)1lows,
ot $104

Compaules regi
autiienizeti te icrei
ta b. issued inl esci

Blue River Luinbsr
Franke, Levasseur
Canada Glue CO., 1

No dermilte nei
Canadian Car andi
last week, iu regar
contemplatet in col
per cent. preferreti
given conulderatien
October.

the rien:

U~r ILS [vIL

97 ffl0W p~H

Si Rob e t



pteb~ 1 120T MONETARy TIMES

We 0Off'er EIRSN
SCH'OOL BONDS Gvriét uiiaProvince of AlbertaGoe m nt Muipa

77gIOnI and Corporation Bonds'
Corre>p~rnd< cttded

WeSpcl1, e.~rrn iiit ~ni sS~ni n~IeuA. H. M4artens & Company
W. Ross Alger & Comipany (-lm oe,% Toaronto Stock UBten.

INVE$TMENT BANKERS ROYAL BANK BUILDING, TORONTO
Bansk o f Tciornto 81da. Royal Bank Chambers Si Broadway, Harria Trust Bldg.,EDMNONTON4 CALGARY New York, N.Y. Chicago. 111.

The Bond House of British ColumbiaÎ. T. MacMillan Comnpany WE ARE IN THE MARKET FORLimIîted ]Early Maturity Government and
FINANCIAL AGENTS Provincial Bonds

STOCK and BOND BROKERS PAYABLE NEW YORK FUNDS
INSUANC MOIGAE LANSWite aiout expense any offerings alto any BritishINSUANC MOTGAE LANSColrritia ovenmet ad-Mnïcpalissue#.

RENTL AGNTSBRITISH AMERICAN BOND
0S McArthur Bldg., WINNIPEG, Canada CORPORATION LIMITED

embrs of Wmnipeg Reni E.tate Exichange. Winnipeg Stock ExJI-nU, Vancouver, B.C. Victoria, B.

BOND SSUESSASKATOON, SASKATCHEWAN
13ON ISS ESStock, Bond and

SHOULD HAVE MORE THA1N Grain Brokers
LOCAL ADVERTISING WE OFFER OUR COUNSEL AND ADVICE

Rcach the important investmnent deal-
ers throughout Canada and the United Willoughby Su mer Limited

iEtbihd190M>States, by inviting tenders to puarchase MemI>.r. uI the Winnipeg Craia Fâchase
througll Privale vire ta Winnipeg. Tcronio, Montreol, Chicago

THE MONETARY TIMES
OF CANAD)A

Thec rate for thii cls of advertising i8
very mocderate when the character of Moose Jaw, Saskatchewan
ouT clientele is taken into acc.unft.
Let us be the conriectîng li1ik betweeri STOCKS ANI) BONDS
yotii municipality anid the principal INSURANCE
in4ivjdual and institutional bond
buyers throughout Canada and the FARM LANDS AND PROPERTY MANAGM..~
United State.

fle Monetary Tiines of Canada KE N M9TENCE
TRNOWINNIPLG PIUVAr8 WVie to WINNIPEG, CHICAUC,t roRoNwo.,

MONTREAL AND NEW YORIc

pt(ýn1ht-r 10, Ilt'-)O



volumeTHE MONETA.RY TI

MONETARY TIMES WEEKLY STOCK EXCHANGE REC(

S.~la~ Og~ 4 Low loa

Alli PR)âa 64 Illd le0 lie ai6

At1anItk eta M14 1 :L lU 2j 1 1
5.1 .up0a loi, 19 - Ji. e02 l

-11,P t 47 4~ 47 47,

CaVa. 9

Vaadla, c- l 4 9 l
'Ai 9e% 4 94

carra8col F.I t9w . 9622 22 2

Cafd n.851; X1 8 8 7 87o

Car. st, aaui h. 200 604 85 8i5

f.ru. 6m7 1 K 79

Don. MlIl. &u lo'l 5182
ne t R361 il: L3 1 4 a

Do0 M Cou..1 pf'l 1 lit1j uiý Ki soi
lirdg. 83 87 Ki 97

t.5 687 97 1 ?(7

Dam.loTxtl... 15 on- au

Hloudrmt . 8117 1 57 117!l-
ptdor S-t 5 157 106 574 574

-11 - 28 1 K 1tt

,.vfd 1189 Nif 6i9

Lak. of tliW I-Ia 170) 171) 170 17t)

1.ueol. O114 lis 114 11%
Lvail Con- C 5tl %- - 58
Mlacdonald Cg,0*~4 s 2

Mono-nlPwu 80 W 61
MonttiI T-oum

L-nI&t
1 let i71 f7Â 117ê

MtI.a1 fl~wtI* .. 0RI tk S .4 6

6*W4llW~1l2 Tillfd

Toroto 47 V, ' 13 4

WubaM . 2 177

Comt911ilo1 177

Novca 4oti. 202 177

Imoîsofl t

Cite. Car..~
clnaCu al 1 . 220 91N
VeaR Cotoli 8100 2

City Mot. Dcc '11 ,î 92

Dont 1,ne . 42M57010 94
l193q1 15950j 911
1 937107100 4

Vkctory13O2ndi, 19-
,Y197.

UN2 Ili.% sa

M21 12 Sp

Wm n
1770 177 11hr

'147 1547 CIn

6g46~TMEAL-CoU~n~~L

Suku Opta l1~gb l.ow Clos.

DoRI-on Lr o

S S r Ce . d. .

Pra trloa. -

Cana2 Cer0fnt.
Waygum~k . & PU

Wan. (;en FI c. ,

IýnJi ',eirýi

aIllol ...... ... >

lCria;ýI

7000) -os

900 614)I i

ýr1t 91.4.4r Poips. sib.

N- Nor

w'2 luij 114i Ili[ lui Va

Is24 I i lis U0
1 42 42 42 412

carladiri
41 114 105 W4 1041 Càaa
n7 fi1 614 mil 6i

1'73 202fý 111,2 1011 I(2 Dr. of

62 79 '79 79 7
26i;9A 95ý 9-Ç 'l

34 134 1 E l 134
'70: 49 9ý(4g4 3 SM ei

mnI Foi 92 tcnihujlin
1644 1;44 1:4 1:44

15w 22z 22 212 'n, Canada

18 51 12 .3 12 1
10 9l Nl IN N
% k47 87 97 1

:") 35 31 9 8
315i 61), ; o;-11 71; Alberta

4 1; 6 6.5 6
304 4 4 4

1L.C 4V
24 7 0097 caiéfa

75 7.% 75 7
401030ý9( 10,6 .À) 10 10ý

3140 140 1381 13A

'207 73 731 Ti
61 117 Il qil? 117 ýFÂ,

41 840 ml 7 8t84Lo

1241 124 41 134 1

71 Lq F

III 27 7 Torn

960; 170 10 9 Cn7

1~ 177 17 177

...dir .... , Il 5 I0

90 Roi imar and Trulli
Mo 80 Ca. Perrl. .....

61 11Cun Luo,.n 2

Lo,,, & Ctil. Ii 120
Nat. Trut-I, to Tor. (ica. Trurt520

91 !Ir 1 00 0

j3el oeephone :

...... Cilii. 1>85 Ca n sDl i 7

Wau' I.6us SýaIc (Qpn Hlih L.ow C

Cn.V. Lo...l:1 14300 9:3s o
1 6 2) 9 21 9 1
30F 95941 49

Viaoey Loinn1Z, 2109 94 4

4K 46 loi

WIUNU~W9ft 4e, 43t <b

lii 19U.onlT. 21000 N4 9 94

Sales open 111gh Low

a] 7000, 9 1
)u26210M0 8
rl .1 0W

C.-.Wek rui4.4d AUR. Ilst

IC.W%. LCi lgar7
I an Fil

B Iank 0



'17 Ier E0,\1920 NHE TO0ETARY TI1MEFS

CANADIAN BUSINE:SF LUE

The numbher of failurestý in the Don~oais rprtd
G. l)un and CO. duringz the period ended Auguist 27,î-2o.provin-cs, a, compared wihthosýe of previou. eks n

wrrespondmng %%eeks of last year, are as flos-

Dat. z

g. 27...9 16 1 0 1 2 1 1 O 31 12
ug.1 n .. 3 3 0 4 1 0 1 2 1 1 10
ig.3 1 8 4 0 2 3 0 0 1 -1%6
ly 30 , 4 1 0 2 10 4 0

Business failurerz ini Canakda for the week ended Septemi-
wr 2, 1.920, ac>corinig to Bradstreeî's, totailîrd 1G. ias coin-
tred with 26 in the previous week, 11 in the saie wveek in
r19, 1; il) 191,8, 17 in 11917, and 29 ini196

EXCRA-NGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange and bond
oers, Toronto, report local exchange rates as follows:-

Buycrs. Sellers.
funmds .....-.. ,.. ... l1 pi 10O7-16 pm
funds.............par. par.

umnd .. ,... ..-.- $3,ý90
,bIe tranufers........3. e. W7,-'

Couniter.

$3-9050
3.19125

New Yorkc quotations o f exchange onr European
ýrles, frrnluhed by the National City; Co_, Ltd., Toronto,
LSepteniber 9, 1920, are as follows:-Lindon, cable,
cheque, 353l,À; Paris, elable, 8.80; cheque, 8,7î9; Italy,

4.37; cheque, 4.36; Belgium, cheque, 733; Swiss,
ie, 16.40; Spain, cheque, 14.28; liolland. cheque, 31.515;
iark cheque, 14.40; Norway, cheque, 14.40; Swedenl,
le, 20.45; Berlin, cheque, 1.931; Greece, cheque, 10.95;
nd, cheque, 3.40; Rounianla, cheque, 2.30,

ORE~ RESTRICTIONS ON FOREIGN INYESTING

)n Septemnber 9th the following statement was îssued
tawa jy the. minister of finance, relating to the. embargo
e purehase of securities outside of Canada:-
Owing to the. financial conditions arising out of the,
md the. change in Canada in recent montha froin a fav-

trade balance to an adverse trade balance, bte minis-
finance has requested the Canadian banits to decline te

ate the. importation or- carrying of Canadian and other
ties whieh have been held abroad. To that end the
er ia requesting the. banks to bave purchasers of ster-
>f fcrelgn exehange ia amounits of a tbcusand dollars
cr, snd drawees of drafts received for collection froin
e of Canada for 1h, like autounts, certify tImI the ex-
* so requfred or the draft from abroad does not repre.
h. purchase outside cf Canxada of sucit securities. The
ýer la of the. opinion tat it is impossible for C'anadaL
loJit this portion of its foreign debt or foreign sec,,ri.
t the preseat juncture without embarrassaient te gell-
naae1sal conditions. Every availabte dollar now in Can-.
required for the. business cf the. country and pari-tceu

to finance te crop moveinent, and if nieney la with-
iu te way referred te, bte withdrawal will seriously

sud restrict the. commercial activities of the ccunbr.yy,

ýments of the Imperial Life Assurance Cc,
;ionally striking and attractive. sonie of
iproduced in a liandsome bookiet, "A Huad..
taons For Life Insurance," just prepared
Sccmpany's agents.

GRAND TRUNK

Annouevm~.t 11101cdt trom Wilinija.g on1 Auguswt 3
lasIt of somt" bîg. chngs ff"eîing 11l'. cto F th' vo-

ordi it>, tius f 1htw ('inadian National and Grad ruin'z
Pa.f, faîlay i weten anada. Josuphi R. Calieroni,

wh %;ws asitn tnrlmngrOf t1ht. r.N.RZ., hasý tt-en

th.Gland TukPifelinetwee Kdnlonton bnot iii-
cjluding Edmontoni :ind Edisojn) and ail lines woest of KEdison,

incudîg Vncoverliand1 linets, HIi. off«Ice wîUl ble at Vani-

H. H.lirewr, ha brenappoînatd assistaint gnea
mantager wît jrîsîcio over ail Grand TPrunk lines be-

t .nr Wîipegj) i- anti Edmnonitoni, andi (anadianl National
ius wcst of Arm.1sîronig, Ont., w'est' of an1ti inc(lding P'ort
Arthur. Ont.. to Lobtick J1unction, Alta. H la ofFice will be
in Wnpg

Tht. j11isieto of George Stepheni, frcighittrfi
mallnager f o tht.(anda National1 it Winipegi-J, hasý b)'rn
uxtendeti to inelude, 0hq, Grand Trunk P'acfic R.iilway a1nd
the G;rand Trn Pcfi 'as temhi otpanlly.

Tht. juristietion of W. G.MnesuToronto, paýs-
sengertafi angr has been Ixed' o include th1e
Grand Tranjk PaLcifie Raiway andi the Grand Trunk Pacifie
( '1 sî S 1t -;am11sh)1l1)Ip ( n11)p:any1ýý.

If IVDEI)NOIICESI

THE RIORDON UL>& PAI>ER COMPANY, LT11.

PREVERRED STOCK DIVIDEND No. 33

Notice is hereby gi\,en that a dividend of 134'/c (being
lit the rate o f 7', per annun) on the Preferred Stock of this
Com11paniy ba4s been declurud, payable Septemiber 30thi, 1920,
to shareholders of record at the close of business Septemi-
ber 24th, 19.20.

1By order of the Board.

F. B. WHITTET,

Montreail, sil, Se!ptember, 1920. Sertr-raue.222

DOMINION TEXTILE COMPANY, LIMITET)

NOTICE 0F DIVIDEND

A dividend of one and three-quarter per cent (1% %) on
the Preferred Stock of the Dominion Textile Company,
liited, has been declared for the quarter ending 30th

September, 1920, payable October 15th, to shareholders of
record Septemiber 30th.

By order of the Board.
JAS. H. WE.'BB,

Secretary-Treasurer.
Montrent, Sth Septeniber, 1920.24

DOMINION TEXTILE: CoMPANY, IMITED

NOTICE 0P DIVIDEND

A dîvldend of two and one-haif per cent. (2 l,-ýî on the
common Stock of the, Dominion Textile Company, Limited,
has been declared for the quarter ending :30th September,
1920), payable October lst, to shareholders of record Septemn-
ber 1éth, 1920.

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

Secretary..Treasurer,
1vintreal, 8tn September, 1920.

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

ptenbvr Iù, 14CO
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Corporation Finance
lnsufticient Capital, Labor and Management and Inability t. Coîket Debts given as Relisons of

Fallure of the D)ominion Shipbullding C'omPan-«(eneral Manager of Winnipeg Electrie Rail-

way Endeavors Io Correct Misapprehension ltegardlng C<>mpsuy's Return on Investuient

P'orte Rico Jtallway Co., Ltd.-The: flwing is the cum111
paratîve a4t1tvneat of earninig. for July-

1919.
For July:

Gross..........$8,9
Net . ..... :33,96 7

Fo r Sev en Mo)nth.ý:
G ro sa 65,4161
Net......... .... 2414,08S

1920. 2 7nreS 0

787,02-1 1: 2 ;- I)8
: 3(0116 5 ,7, 527

Winnipeg Eleetrie Rala.-Astatenient bas been)
lssu.d by A. W. ýeliinont, vice-president snd genersi mian-
ager of the conipany, endeavorlug te correct the. misappre-
hei.iSoI tint is apparently gainig credence in morne sections
regardlng the, rat. of return received by the compsfly. Tiie
ditaternent re.marks-

"There appears to be a general misappréiienulon with
iference te thle Public Util ities Conimuslon's judgment
deffling wlth tiie rat. of return the. comipany ia entitled te
o*rtit Thp nqmrnmntin im mîLada tint because the comission

1the, comipaiy have heurt a (Ir
iy tiiey van lit bouglit for- un(
anding th(. Judiginnt of the. cc
mnr te b. any rush to buy the.

Jiritanla lning and ~Smelting Company, LtLdT1
nual report of the Hiove Sound Comipary, whlvh la the h
conipany of the Britannia organization, of Briad i
B.C., discloseq the. large operatlons which thei.mp

eggdin at Iowe Sound. Durlng tiie year 9281,10 te
ore ,vere broken down aind r642,635 tonsý were dliver
th(, rock-raise, leaving at toetal of brok., ore in §ter
1.,62,1 toris, Th'i, ore. nas ;n aiverage copper Conte
3 p)er cent., bas.d on daily ma4iie brokeni. Reserv
place ainiouint to 5.298,557) tonsm, avqragiug 2 peýr cont. cç
Aise 645r,D10 tons wve trarisportedl ta the. beach mi]
aulting in tlii. trentrment of 615,300 tons thnough the.
coneentrator, ylelding 70,09 tons of ronce ntrates, ,vh ici
sipped ta the Tacoma sinelter. Tii.,. concentratel yl
Gold, 4,349.85 ounces; ilIver, 99,863 ounces; copper, 17,3:

'9,63. Regular quarterly dividends of five cents per sha
Würe pail. The, Britanla Company's investmits in t
Doiiinion of Canada war bonds aggregated $500,000, p
vallue.

Inicludlng the. liex
spite the, unsatisfactory
the year, it vas the In
mline, due to the great
prives realiz.d for silvt

Dorninion Shipbuil
in charge of the agfairs
before M aster-in -Cham'
tors during the. wtudli
Toronto, on S.pt.rnber
labor and managemnt,
(oUlec its debta were t
statemient which Mfr.
surplus of $1,557,263 a

Assets-Cash on
lanvgand Co., ban]1

bondýs azsbigned te ban
accourits receivable, $5
progresa, $3S9,320; off
and nioulds, $10,000;

niahlnry,$317,90?; y;
equipinent, $104,591, 7J

LIabj1i1ities-Bank,
il. W, Petine and Co,
Go., $2570; Canadian GE
ronte, taxes, $22,962;
Dominion Government
tors, as per an accOMP
ce, $6o,000; London GI
Mafirine Departmient, E
Departmnent, $100,000.

"Thle capital: lnvel
as compare4 with $1iA
said Mr. Wade. "'It ia
working capital, thùe(c
that the working eRPJý
xnaking it necehsaxY t
ieula oen çoritracts to

)eafllng with latbo
eombined labor and mri
during 1918, 1919) and
and $156, and hhat On
the. result that the. hu
whicii ver. added pel
wtth labor at lhe time
of 44 hours, wlth dOub

mus of the. company, d
the. copper maniiet duri-
ws ini the history of t
produced and the liigh

y.-OsIer Wade, assigu
I compafly, ini a staternE
m snd a group of creï
edinge at Osgoode Hu
that insutllcient capit

ibmlty of the. company
the failure. The financ
nted shows an apparE

cash on deposit
City, $12,462; Vic
s receivable, $100
supplies and ver
,000; drafts, patt

sehold ]and, $532,
$615,026; undergr,

vere 1
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F. .... RAT.FF..CO

PROGR STSIV AN BONDSS

Medicine Hat * . - Alberta

Newapaper Devoted to
Municipal Bonda

RE is publisheci in Newv York City a daily
idi weekly newspaper wvhich has for over
-five years been devoteci to miunicipal

Bankers, bond dealers, investors and
officials consider it an authOrity ifi its
Municipalities consider it the logical
n i which to annourice bond offerings.
Write for free *p.cimn opies

THIE BOND) BUYER

lM1nt aritisb insuranco C:ampsny ,stamlabed in CanadA. A.U. 104

Phoenix Assurance Co., Limited
FIR£ Of London# England LF

Total rmouroes ovor .... * 00.
Pîrt im, pa id......... 428,000,M0
Depouit with Federal Ooverm.nt and lnvetm.nt inCanuda

for securitY of Canad ian policy hoiders enly exced... 2.M0000

Agents wanted in both branches. Apply te
R. M4AcD. PATERSON, iMngr
J. B. PATERSON, Maagr

100 St. Francois Xairier Street, Mloutreal, Que.
Ali wlth pro4lt policies amN.cted Prier te the. Sint, Deosoiber wiUi ranir

fur a full ycar's reversionanJ bonus at that date.

ACCOUNT BOOKS
LOOSE LIEAF LàEDGEERS

BINDERS, SHEETS and SPECIALTIES
Full Stock, or Special Patterns mnade ta, order

pApER STATIONERY, OFFICE SUPPLIES
Ail Kinds, Size and Qua.lity, Real Value

n<i BROWN BROTHERSLUMITED
Simncoe and Pearl Streeta TORONTO

Itfs a Haird Rub
For a woman to unexpectefly find it
necessary to become a breadwinner.
You wouldn't like your wife to corne
to that,, would you?

But what abouit y-our widow? Why flot
provide for hu~r a reguilar monthly incomne
to begin at yo-(ur deatlh and continue as long
as ahe lives? Y'ou can do it by means of
an Iniperial Life pohicy.

THE IMPERIAL LIFE
Assurance Company of Canada

HEAD OFFICE - TORONTO

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

------------

M!1111eýM
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Quebec Railway Llght, Heat and P'ower Co-Prelimi-
nary figuires of the annual financial statement of the coml-
pany for the twelve months' period ended Junie 30th last, to
be submitted at the forthcomning annual meeting of the share-
holders, shows that grogs eariiings front operations amounted
to $2,372,034, compareci with $2,077,621, un increase of $294,-
413 over those of the previaus year, representing a gain of
slightly over 14 per, cent. The 1919)-20 figures are also
$574,182 in exvess of those reported two years ago, an i-
crease of over 32 per cent. Costs of operation and mnainten-
ance, however, in common with the experience of other public
utilities, were higher by $.125,047 than in the previous year,
the aggregate to the end of last June being $1,769,563, agaiflit
$1,444,516 in the previous statemient.

Net earnings fromn operation for the twelve months under
review amounted to $602,47î1, compared wîth $633,105, beilig
a decrease of $30,634, insufficient by $4i,703 to meet the re-
quirements of fixed charges, taxes and depreciation onl elUIP-
ment placed out of service during the year. This defiCit, Of
$44,703 compares with one of $65,273 ini the preceding state-
m~ent. After chargig this and an amoulit of $55,055 in con-
neetion with the recent adverse I>rivy CJeuneil judgmnent
against surplus account, there remained a credit balance in
the latter of $582,704, conpared with $582,463 as at June
30th, 1919:-

Napanee, Ont.-September 3-Lennox Garage damaged
by fire. The loss is not yet lcnown.

New Westminster, B.C.-September 2-Plant of the Do-
minion Shingle Co. was daniaged by fire. The loss is esti-
mated at $70e000.

Ottawa, Ont.--September 5-Gladstone Avenue rink and
the Producers Dairy, Ltd., were destroyed and twenty-two
residences damaged by l'ire. The loswill amount te $150,000.

Ste. Rose du Lac, Ma.-August 3I-Sixteen f armers
havelost their homes, barns, implements and crops in bush
fires in this district.

St. Thomas, Ont.-September 2-Barns, belonging to
Alex. Duncanson, were destroyed by lire. The l'ire is helieved
to have been caused by spontaneou5 combustion. The loss
lu estiniated at $8,000, with $4,500 insurance.

Toronto, Ont.-September 3-Third flot of Levitt
Brothers' fur shop, 245 Yonge Street, was damaged. The
loss is $4,500. Pire is believed to have beeu caused by in-
ceyidiarîni.

Vancouver, B.C.-September 2-Tunstail Blockc, in Gran-
ville Street, was damaged te the extent of $10,000. Fairfleld
Block, on Granville Street, was damaged by lite. The lois
is estimated at $30,000.

RECENT PIRES

,venue Rik, P1rociucers Dalrv, Ltd., and 0fr
'roperties Suifer Lois of $150,000-Dominion
igle Co., New Westminster, Loue $70,000

wagoi
f Zion

los

xas damaged by l'ire. The

B.C.-September 4-Two
rto Capilano Luniber Co.,

40111 iiimxs, jrai concessimon, was uamiageo. oy rire. 'lrae
lu )partly covered by insurance.

Courtland, Ont.-August 27-Sawxnill, owned 'by
House, together with a considerable quantity of luniber,
destroyed. There ivas no insurance on the il or the li

Gatineau Point, que.-September .5-Business se
o! the village damaged by lire. The lois is estimated at
000. The lire is believed to have been caused bY incendia

Grafton, Ont.-August 31-B.Irn, belonging te, A
Birminghami, dlestroyed by fire. The lire was caused by 1
ning.

Guelph, Ont.-Septernber 1-Bookstore of C. J. N
Upper Winham Street, was destroyed. The lois iu $10,C

Ingersoil, Ont.-September 4-Barn on the fart
,Alfred Downing, 3rd concession of Derehani, was destr
The lois is estimated at $1,000.

loco, B.C.-August 29-Large oil tank damaged. TI
was caused fronm an explosion. Lois is estinmated at $5!

Kjingston, Ont.-September 2-R.C.H.A. stables
aged. Large quantity of hay, straw and oats desttoy
the ire. The lois hs not yet known.

Knowlton, Que.-Septeniber 2-Guthrie Block on
Stetdamaged by lire. The lire was started by an oil

ADDITONAL IN

Marmora, Ont.-August
and office of Pearce Co., Ltd
damtage was $27,000, with bui

n- Fire and London Mutual.
%s Moncton, N.B.-August 2
is aged by ire. The fire was cai

tien in laundry shute. The
1- build2ing was $120,000. The ir
at 000, with $153.000 on the b,

panies: Insurance Co. of C
vT- British Crown, the Acadia, tb<
ie ford, London and Lancashire,

surance, La Union Pire, Natig
ce North River and Richmond.

SB Moncton, N.B.-August 2,
of wiek Hlotel -as $145,000 and
SB lowing coiafies-

providence-Wahington..,

r. North River .............
British Empire Underwritera
British Crowil............

ur Eagle, Star and British Demi
i Acadia...................

Yorkshire .......... ..
2, Union................

Canada Accident....- >.......
of ondon and Lancashire. -

H Iartford .....- ý............
Montreai Uniderwriters...

me Pire Insurance Comipany of
)ü. Ainerican Equitable .......

n- National of Paris....«

owned by J. Fred
by lire. The loss i8
3urance. t

lnqs iAs es ated at

FIRES

Domir

1'Ous cor
outents
ck was

7,OC

-Augu

leu "Y
ýackfir1
es 19,
parks

er
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There ean be no satisfaction iii au arrangveent ;je "nur u:-: npan 1 1n w!!ui 1w lu~ u ail iý 1Ith otiile! ýs b-Mutual profit is the only fair sYsteii. The FIDELITT,?JIENIX Pt il .x ct IdýýI o1 tur ,11o-1 luhlpn buld' Ill ajuinicrease the business of its represenitatives Thtre u i ustxi~~ pei!inblim p (111nIf your business is sellîing fire or aujtomi ixIsr Cltit tii unment'for full partaculars of thie ad1ýanitages offered bý thie FIDELETY-PHENIX g- pu gto (; [v ilIe
wîitl each muoinent of delay.

FIDELITY-PHENIX FIRE INSURANCE COMPANY
0F NEW YORK
liENRY EVANS, l'resÎîdeut

FIRE AUTOMOBILE PROFITS
CANADIAN HEAD OFFICEt 17 ST. JO>HN 8TRP.MET. MONTREAL W. E. BALDWIN, Msenager.

Insurance Company
of" North America'

CAPITAL .......... OOA
ASSETS JULY lat, 1920 ...... .$38,46,013.37

lssue8 apecially desirable forma
of Use and Occupancy, Rentai

and Leasehold Insurance

Agents in al] the principal cities of'
Canada and the United States.

ýrt Hampson & Son, Liniited
GENERAL AGENTS FOR CANADA
JOHN STREET - MONTREAL

)CK
D.

obile

da

TmHE PRO VIDENT
ASSURtANCE COMPANY

A. M. ALETTER, Provincial Agrent

C.P.R. Building, Toronto

A Strong AIi-Canadjan Company, with Head

Office at Montreal, has been licensed to transact

Fire Insurance
in addition to Automobile, Accident, Sickness,

Liabîlity, Guaxantee and Surety.

The Fige Branch wîll operate non-tarff,

writing moderately large ines.

Applications for agencies are înviied.

Queensland Insurance Co. Limite4
of SYdxi, N.8.W.

capital raid Ui $1 ,750,000 Assets $4,015,811
Agoui WagoSi fis Unr#*n.mtod Dita

MAA-âFOR CANA»A:A

Moritreal Age-cies Llmlited - Montreal

MUTUAL PROFIT



TITE MONETARY TIME'S

W EST E
ASSURANCE CON

Assts................. ... o,
"oses paid aine organisation .

Head Offic es
W.5.~U1KL, 0.

Prsatdsstss ...ra Mager

POUNDED A.D. 1710

uch ... Toroui
R OOT. Maae

BRIT1SH. TIIIDERS' INSODAICE COMMEN
Lfwuted

AGENCIES THROUGHOUT THE WORLD

Fire -Marine -Atomobile
Genoral Agent», Toronto

Automobile Departmnent: WINDEYER BROS. & DONALDSON
Gentral Agentt Fire Depatrment: G. S. PEARCEY

Head Office for Canada, 36 Tooto St., TiroSto

Manager fer Canada, C. R. DRAYTON

$ubscribed Capital
Capital Paid Up .
Additional Funda.

1,320,000
24,720,180

The conapany, enjoys the bigliegt reputation for prompt
and liberal settlernent of clalis and will be glad to receive
applications for Agencies from gentlemen in a Position
to introduce business.

Head Office for Canada-Z60 St. Jamses St., MInrea

Tororite Bidu.

(policies guar

The LONDON ASSURAN(G
He.ad Office. Canada Branch. MDtITRBAL

Total Funde excoed $42,500.00

1sablsb.ed A.P. 1721). PIRE IR181W acrpted et quretr

T0oonto Agents. Armstrontg, D.Witt & Crossin, Ltd..e6T)ot1

FIRE CASUALTY

The Northern Assurance Company, Limil
of Lonsdon. Esuiand

Assets. $79,801,255.00
Head Office fur Canada:

Ro.m 306, Lewis Bldg,, 17 St. John Street, Montreal,
G. B. MOBELY. Maage.

A. lITURt Manager, CuualtirDprmn

LMERICAN

Volume 65.

THE

Wawanesa Mutual Insurance Co.
Head Office : WAWANESA, MAN.

OWNED AND OPERATED BY FARMERS
In Manitoba, Saskatchewan, Alberta and British Colurnbia.

insuring Farm Property oni>'. at the Iowest possible cost ta the asav'ed

Assets ......... ........ ......... ...... $ 1,l437,252 37
As at Reserve for Unearned Premîums .... -......... 94,542. 18
December Num ber of Policies in Force..... ......... ...... 40,000
Must, 1919 Amnount of inaurance ini Force... ........ 83 290 !ilJ.00

Increase ln Business during 1919......... .. 7,65i8,573.00

FARMERS: Why insure in smzLai %r eak Mutual Companies, when you
can Insure with the Wawanesa Mutual. the largest and strongest
strizti>' Farmers' SMutuel *Fire Insurance Company ini Canada.

~AGNTSIN ALL LOCALITIES
This Company' has no connection with The Western Canada Mutuitl Fie
Insurance Association, or an>' other combinstion of Mu tual Covnpanies.

ATLAS
Assurance Çomnpany Limnited

Fouaded in the Reitn of Geor-ge 111



tenTe Il 190E M 0N ET A RY T iMNiES

Security
Çbver

Crown
Assurance Corporation Limited

of Glasgow, Scotiansi
Guaranteed by E-agIe. Star and British Dominsion@
Insurance Company. Liîmited, of Londlon, England

Head Office for Canada, rOWONrTo
J. la. atuDEL, Manager' 19- 4. G~. JOHNt4*u, Aalli. Manager,

Head Office EMfnrul

DIRECT0ItS

Ja.Tarruters LD.,

M.Cevaier, l.

Wna Mlta Macphers.

A BRITISH COMPANY

101 INSDHANCE SIICIEJI OF CANON, LIMITUD
U8fTABL1SU 88

Head Office -HONGKONG

General Manager. C. MONTAGUE EUEE
ead Office for Caada, 36 Ter.ut. Stret, Txte

Manager for Canada, C. R. DRAYTON

4 Combbaati>fa ga y1

mirai Agents, Toron~to

Fire, Marine ai

We.noe

WLàM

?IGHT,
,er

BLOGG,
Secretary

nI@nd St. E.
ON~TO

Fire
Hlal

Automoble

The

British

TOTAL ASSETS - - $2,617,350.09

A Cmai Compmny Iuvusting ils Funds in Canda
APPLICATION F'OR AGENCIES INVITED

TORONTO OFFICEs 20 KING:STREFET WEBT
W. H. GEORGE, Superintendent of Agencies

teniber 10, 1920

THE

Insurance Company, Limited
Subscribecl Capital £C500.000
Paid-up £250,000

THE LON'DON JiOINT CITY & &IDLAND BANK. LI.MITBDJ

FOR REINSURANCES

De' ri so Pci mas -C 14

Ménager: H*.,s L SAH s esSn sc.BR,
1 lad Office

LOMBARD HOUSE, GEORGE YARD
LOMBARD STREET, LON DON, EC. 3

SHASSURANCE COR-LONDON & SCOTTISHFLNOEG
F-.rwrl, London and Lia*a,4ir lýis and Gemaroi Aue snu. imu

E.tabiuhod in Canada 1863
AiL CLASSES 0F UIFE ASSURANCE TRANSACTEO

SCOTTISH METROPOLITAN LIITD
FOR FIRE, ACCIDENT land SICKNMS INSURANCE

Guiarntee Bo)nda. Plevaitor and fleneral .a-bîlity. Autotmobile Liability,
anrd Fire. EmIyr~liblt.Publlc and TezLMa Llability.

H-eaid Officeq for Canada:
LONDON & SCOTTISII BLDC.. - . moNTREL

TOTAL AS8BTS 925_5(i)oeYo
Biranichesý and Ageýnclea% ALEXANDER BISSETT
thiroughnut Canada, Mlanager for Canada

THE CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE - WINNIPEG, MAN.



THE MONETARY TIMES

Canadian Government
Municipal and Corporation

Bonds
BOUGHT - SOLD - QUOTED

DOMINION SECURITIBS COR
LIMITED.

MONTRUAL IMANCtI EafildI
Cànàdt Life 1%ildine 3KINC STREET EAST
K-.s. -, Maw TOPONTO

Service to
Absent Owners

W E maintain an expert Valua-
tions Department which is

at the service of owners of pro-
perties in British Columbia who
may be absent, and who, there-
fore; desire independent valu-
ations of their holdings in case
of offers of purchase or lease.

FINANCIAL AGENTS

The Pacific Building, Vancouver, B.C.
Sey. 9490

INCOI

$112, 2
STATEMENT J

$5,00,
RESERVE FOR

N7
11,0 1

33,20
[UAL VALUAI
y lut the anthorn
the Coimpany ha
Ny SOW @wne 1
Bond& and $340,1
Office, E

New 1
cie. Thr..heut tE

EVANS, Agents
MUt Street
'd. Quebea

eL!" ROBINS,
B*Kmo ank Un.

volume6N 11l 10, 19


