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n.velopment of Canada'1)S Primary Industries
WELL Regulated and Carf,413 i D:rect'ed Mig*rati'on Wli Hclp

-Too Muck of Our- Raw, Maiertaid 4 Sent Io Foresgn
Coantries for Manufacture-Canada' s Externat Trade Per Capita.

HAT it is impossible to overrate the importance to
Canada of well-regulated and caret u]]N diriectedl
migration as enabling thL Dominion to develop its
primary industries, is8 the conclus ion of the Do-
is Royal Comimission in its fifth interim report.

say the commissiv.ners, Canada wiUl obtain the
>ni in the British Empire, and indeed in the world,

W Zealand (1913) .. . . . . . . . .. . . . . .

iada (19'3-14). .... . .. . . . . .
wvfoundland (1913-14).. . . . ... . . . . . .
ion of South Africa (1913)>.....
ited Kingdom (1913) .. .. . . .. .. .
ited States of America (1913-14) .... ...
* Including bullion and specie.

tu w Ih by it ia. n latua wvi1 1 t nik'.I
di fsing th gvileral trilde 1X01 u'ik q% Caaa thv vrI-
mission r prscat a 'lehwigl the iltvs c

Pleted yv.ar, bi-fore ilttotra lwateetr per
he'ad of popu)la.tlion ut ther Nvriii i efgvrnn
mninions, F;or iconlpariion, %imilair fgrsil riegard to
tt Unlitrd Killg<kig nnld tht( UnIitcd S aIes rcade

9S

25 34
4,045 88S
1,99t 210

Exportg*
TWota lier Head

3 77

ToAl r I4.a

M10 n 1 rg

5 25

7,39)1 10:
4152-2 4()

ures show that
trn activity in e
1 Auistralia. Bu
past decade ha
id rate. We n
the external ex
Ssouthern dom

elolwd a mirunilt peir 1 inhlahanîi t. Al\rea dyv Ca r :d ian extv\at t;lilradi
New vomIIpltedI on1 tbis basis far xced that of thtv Uitid

,anada Staits. The figujres in th(-copayn table, show the
In tcx- share of th(, United Kiingdorni Ii the 'externai tr-adv of the
:e tha~t variouis self-goveýring dom)iniions, in 191.3. For thtf

equal purpo)se of compari-onl siiiar figures hiave brfii addrd
0V the for tht United States,.

I mioel fro.u the Exora tc, the

8 Totl Imprta 8 Total 8xpcorts
1 1 5. - 8X %S. f
64 59-7 8-, 78.9)

198 51.8 1(17 44,3
133 20-4 -122 4

4 25,.2 3 2.
293 14-9 062 2i-0

Total Trade witIi the,
United Klngdom

8 Total Trade
398 75 -4
1 5ý1 ()9.4
36(5 48-1
355i 31-4

7 23.3

thetse commnodities fromi the Mother
lustries she has Wu draw froin other
tierias not obtainable in Great Britain,
racite ceai, and mineri oils. On the
flot, as yet, a prolific producer of wool,
which thte United Kingdomn so largely

'similariîy of conditions renders mlany
of the United States especially suitable



Canadiani requirenients, and the short time required
delivery of original orders and of repair parts,

ilitates purchases therefrom, whilst, on the ot-her harxl,
nadian raw mnaterials, such as minerai andi forest pro-
c-ts, are rcquired iii constantiy increasing quantity by

s0uthtrn nighbor. It must bc remembered, too, that
fronitiers of the twýo ountries march aide by side for

ýre than three thouisand miles, and are crossed by rail-
y Uines at mnany different. points, whilst comnnon to both
sntries are vast navigable Lakes and waterways, on the
xecs of whliih itnmerous towns and cities florm con-
iient points for thie iinterchange of comimodities. -These
ýtors have brouight about, within the past 30 or 40 ycears,

imaL
tracte

place.

Uniit<

Imports luto

5 years etidvýd junc 3ý0, l1906 ..av...a....
5 years crnded March 3j, 1912 (average) --ý.....
Year ended MNarch 31, 1913 ........
Year ended -March 3j, 1914............

5 Yeaèra end(ed lune 30, 1906) .a..r.g.
.î years ended Mai'rch 31, 1912 f average) ...
Year ended Mlarch 31, 1913.....................

Yéar cnde(Id March 31, 1914...................

The imports front the UJnited States
)ortion of natural products and othcr

United Kingdomn cannot hope to
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trade of Canada for 1913, hias calcul
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present century the proportion(

has been increasing general
*imports bas declined. In th

la the United Kingdomn still hl

ng figures show the relative shai
-n and the United States in the
t during the last fifteen years, vi

From the United States
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MUNICIPAL BOND 'MARKET

lie Mlonetary Times' WeekIy Register of Municipal
Activities and Financlng

The view is sometimes expressed that relatively, Toronto's
is greater than that o! similar cities in the United

es. In his annual report on the fundeti debt of the city 'T. Bradshaw, commissioner of finance, says that hie ha,
hati a full opportunity of investigating tItis question, but
iaking a comparison it is essential to bear in minc that
730,920 is the Citys entire funded debt, inclusive of debts
annexed districts andi for ail of the civic undertakings,
[as hvdcro-electric, street railway, watervorks,ser,

-OIS, parks, local improvements, etc. Mr. B3radshaw% con-

The tendency in Canada is towvards foilowing the British
iof municipal ownership, o! utilities. In miost of thr

ed States cities the street railway, light and power plant,
frequently the waterworks plant are owned andi operateti
ýrivately flnanced corporations. Generaily speaking, in
it Britain and in Canada where te enterprises have been
ed in the hantis of expeiîenceti andi coïnpetent adrninis;-
>rs, the inunicipalities have been justified in the course
>ted.
Many o! the large United States cities flot only have

own debts, but are more or less responsible for debts
racteti by schooil districts within their bounis, or for a,
e of the indehtedness incurred. by the authority of the
ity~ in which they are situateti; or they mnay be saddled
t a portion of the debt of a metropolitan park or a sanitary
-ict, andi therefore, it is difficuit to arrive at a uniform
s of comrparison. In the province of Ontario, in contrait

the- provinces of Quebec, Manitoba, Saskatchewan andi
erta, the municipal debt includes the school debt, anti
4ore, Toronto's school debt cf $14,821,658.13 fortis part
s total fundeti indebtedness.
Practically two-thirds cf Toronto's debt bas been con-
:ed for what would proba.bly be generally regardeti as the
most essential services cf a progressive anti well-governed
icipalitv. The city's unique growth, and its present lm-
ant position in finance, commerce andi manufacturing, are
)small degree due to these services. They are as follow:

ive essentiaI
services. Amount.

improvemnents (sidewaIks,
retnents, etc.)..........*21,801,458-51
ion.................. 14,821,658-13

.... ....... 14,495,946-74ind power...... .......... 7,898,00-000
ion....... ............... 5,027,605,10

taI............. ....... *$64,944,668,48

Per cent.
of whole.

22-.31
15. 16
14-83
&8.0
6.07

66.45
.5 per cent., or $44,644,491 of the entire debt bas
red for undertakings which produce sufficient rev-
ver either wholly or in part their debit charges-
d repaymrent cf principal.

B..-The taxpayers have voteti in favoir cf the
.terworks hy-law, anti tenders are being asketi for

Ont.-By-laws t
:uring establishi
>o have been ca;
Dnt.-The town
e issuing o! 20
ale the Petrol
sions cf the po'i

Edmonton, AIta.-Cîty oîrle A, N. MIouat reports
that the i%\ totýjal i c\ cine tor the. lirt qu clar ter 01 19)17 was
$t99,SS7. anl Incam, of *8,6518 s comrpared with the

1916j, tht' tontrolilidul. \xp, ndîmurc'l, nder central admninis-
tration fo'r the f'trst gutrer the ( iluient year arei 18,0146
a redluction of *51&3

Edmonton, Alta. Tc'inikilg fund lxoard is to purchase
unsold îrauylk loonîgb 7~,o hClonging to the
city, tItis arrangemient brîng ianrionc b 4111 t i ou l. The,
Imperial Biank a vile a loani of *6o,<»,xm on tht, tttnglh
of thcse bill,; on thec undcr' tancling thtriffliciont taxe't ol
bc realizrd fromn thr t.ix ý;iev to pa\ the joan i fill, but by
this nivani,.a i dmnto despa;tt- btates, ht' i Ian àa' onIy
been redt d to * 4,.As thtr iV will »:IV(,y h ivnt
offer the urcasuryv bibisý for lv agazýinst îoî6 taxe',, il 15 ,con-
sidered thai a f1iotationi at the( pTret uire inight Affec Ilh(
tnirket Ili repc to tlir futher sale

ListowIl, ontL-Fu ýtei- oi *2,tîo53pt cent.
30ý-yeaqr - 1hool b>ond.,, $1~ iw çe ccnt, 15 -iar 1-a1bod1
Ille tender of \e\rs W, ' iMa kenie andli t*ompany'l\ wa8,
acccpted. The bi4'. flurom Totoýn1o bose wre

W\. A. MIackeaie and Cmay.. . 3.7
]I3rent, Noxn andi (omny ,. 301
C. I. BIurgess, andi Coilnparny3,0
A. F. Ames, and C'ompany..3277

R. . atthews and tiiop;tny . ... . 32.477

PtUro~OUt-Te fllo ingteders WicT receîvrd by
Mr. F. Adamas, city truaurer-, for tht'- $foooox 5 lier i ent, 30-
yVar hyr-lcreAndi $9,742 ,2 5 pet' cet oYear seýwer
bond: -

Bank f Nq)va Scti >.,.. 71) $ *90, 556. 50
Daly, R. A. andiCmp~ cX,. 90501 90),2(6. 7Q
)oîniniion Secuilmes Corpr)ation 89. 76 89,-5 29(. 15

Meredith. C. and C.onpa1ny . .... .899.337 89,10ý7.24
ikenzie, W. A, andi Co)inpa;ny M o87 3%,300

Ames,, A, E. anti Comnpainy , . 87,o- t57,693.88
Canada Bond Croaon...... 87-52 87,29(4 .98
Mlatthews , R. C. andi Comnpany . . 85. 5o 8 5,28. o -0
'lhi, tenider of the Banik of Nova ScOtiL Was aiccr.ptevd.

thkehowan.'iThe folbowing isý a list of bond applica-
tions granteti by ther Loca:il Goýveîrnent Board :

ScItool iitit-Atn î2o o-yeairs, not ex. 8 per
cent, annuity. Sç4-ctary-iireasurer, J. 0, 'Ubfljansen,.

"Being soId b:y tht' Local Governreit Board.
Rural Telephoner Comrpanirs-BeIrgthal, i&oo S-years,

DOt ex, 7 Per centt. annUity, R. S. Bri6,kenrîdIge, Rostheru;
Aldenburg,. $17,000(, îsye csint ex, 8 per cent. aiutuîty.
M. J. Moniegarn, Expanse; Nortbi Ha:e(nmorc, $20,700, 15-
Years, not ex. ; pier cent. annuity. T, Il. Bristow, Hlazenmore;
Scotsguard Pioncer, *690,i <ya -)nt ex. 8 per, cent, an-
nuity. Robt. Ste.venso)n, Scoîsguard;, Darmiody, $5,400, 15-
Years, flot eX. 8 pet Cent. alnltyt. Il. J, Moo)re, Darmody;
Valleyv Centre., $9,5oo, 15.yecars 7 pet Cent. anniiity. 0. W.
Howard%, Gull Lake ; Deer $oie * i ooi 5-yrars, flot ex.
8 per cent. annuity, Hl. M0. Haldorson, Birch Hlilis; Lande-
strew, *10,700, i 5-Y*cý-Y, not ex. $ pet cent. annuitN. 1HL F.
Pepp, Landestrew,

Skatshwan.-'he- follmwing is a list of bonds reported
sold:-

ScItool Districts,-St. Basîllian, 11,o H. 'Hlara andi
Company. Toronto; Dysart, *oo .L McKinnon and
Company, Toronto-, Saltoun, $2,oo0. Canada Landeti Na-
tional Investnient Coinpany, Winnipeg; Duvedale, ,20

Canada Lantiet National lnvestmernt Company, Winnipeg;
Manchester, $i,2oo. Nay and Jaines, Regina; Dunbrody,
$ 1, SS. Nay and James, Regina; Mlurphy, $i,200. Goidmnan,
and Companv, Toronto,

Rural Telephone Conmpanies-J an sn, $8,40D. W\. L.
McKinacn and Company, Toronto; Benrh, $10,00. W. L.
MecKinnon andi Company, Toronto; Rainton, $1,000. W. L.
McKinnon andi Company, Toronto; Prairie Union, *6,500.
Goldinan anti Company, Toronto; Biggar C@chrey, $ 1,000.
W. L. McKinnon and Company, Toronto.

Village of Ponteix, *4,io00. W. L. McKinnon and Com-
pari, Toronto.c

Town of Herbert, $2,,qo. W. L McKinnon andi Coin-

'ne 8, 1917-



STATISTICIANS 0F EMPIRE MAY MEJ3T

Alter Interdaange of Idoas, Proposais Could Be Submitte4
to Confero,,o.

'ihe wide dive rgençcis that exist, both in funn and sub-
stance, between the trade r.turns of the United Kingdomn
and tht el-oenn Dominions, are discussed i the fifth
inîeimi report (if thv Doiniion., Roya! Comilon'he

Çommssinersexpessthecir pleasure that action is now being
takeni liy the Canadian Departiment of Trade and Commerce
t o remiodel the Domin ion trade returjis on lines similar to
those publishrd by the Board of Traide in the annual state-
mvent oif trade for the LUnited Kingdozn, but state that much
still remains to lie dont by co-operation between the depart-
mnrts of usm and of trade and :omnmer-e fio avoid un-
necessary duplication of statistitcal information, The report
continues :

-'in our previous reports \we have deeoeed it necessary
to call attention to the lack of general statisticai informa-
tion available in oneof the othecr Dominions. In ihe case
of Caniada %wv find the oppo)site condition of affairs. There
is, almost a superabundance oif statistical materiaI published.
What appeac4rs to beý most urgently- needed is a co-ordination
of statistical effort and evt!n a limitation oif the furictions of
smre (if the authorities at present engaged in the collection
and publication of statistical data.
Matter of Natlonal Ooneron.

.iUntil rece-ntly il was flot gencrally realized in the Do-
inion that the statistics of a ccuntry are, a matter of na-

tioinal concern aud as such should corne nder the general
correlating authority of the Federal govctirnent, but as a
result o! the report of the Commission appointed by the
Canatdian innuter for trade and Commierce,~ a decided step
bas. been taken to remiedy this deficiency by the appointment
of a Dominion taitcaArrangements' have now been
eornpleted for the co-ordination of the statistical branches of
the varions fed(eral departments and, in addition, steps have
heen takerà to ,ccure the co-operation o! the various statistical
officers. of the provincial governimnrts wîth a view to avoid-
ing ovcrlapping o! effo.rt, and to securing more accurate
returns.

"We miay note, however, one or two matters li wbh
statistical information ig still in<,nmiilÉté-Vr -14A~ ninp
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T"ad Reiw mud Insurano Chreoicl
1 f ,C( aa a

corner Church and Court Street,, Toronto, Ont
e. Main 74o4, Brancb Exchange conennmg ail

Nuresu: "Montimes, Torouto."

OUn:G6 t:s MeArtixur Buildhig. Telephona
W.Goodall. Western Manager.

SU8SCRIPTION RATrES
ir Six Months Three Meaths

ADVERTISINC RATES UPON REQUE

Monctary Tinmes was established in 1567, the Ycisr eOf
bed in z869 Tht Intercolonlal journal Of Commerce,
The Trade Review, oi Montreal; and the Torouti

M.netary Timtes dons not necessarily endors. the s
of its correspondents, unir dots it hold itutif respons
Monetary Timtes invites information freon Ii rrade
f roin its columni fraudulent ausd objectionabte ai

mation vili be treated confidentilly.

SUBSORIBERS PLEASE NOTE:
i bsujging your maÎilng instructions, b. sure Ca %ta
and your new address.

iailed paliers are sent direct te Friday evealg train
rixe receives his paper late will cornfer & faveir by e<
'ration department.

rICS AND (JOVERNMENT RAILROÀDJS

Drayton-Acworth report concludes that direct
and operation of our railways by the govern-

to be avoided. Their proposai Ps to hand the
to the people by creating a ncw public authority ')f trustees, incorporated by act of patiament as
nion Railway Company, The goverrament, it is

should assume responsibilîty to that company
terest on the existing securlieis of the transferred
s. While Sir Henry Drayton and Mr. W. M.
are opposed to direct ownership and operation by

~nment, it is a matter for seri<>us question as to
heir ingenious plan (Ivercomes the obstacles they
void. They condemn governinent ownership as
le but, as MIr. A. H. Smith says in his minority
mey propose a seheme -which contains so many>
of danger in the direction whidi is sought to be

that he is unable to subscribe to it.
Acworth still holds decided views as to, the im-
7 of obtaining satisfactorv resqulut o>n ornvrnmi-nt

AM2,4t

ADVERTISING CANAU)A'S INDUISTRIIE'S

Thal Caaait>1 year irduc %prxmîl
$2,ooo,oOo,ooo of 1auatue rout a fact 11h4-1
lias surpristed manyii ai humei and abioad. Thev Doiniion
bias a :1s-ecre reuaq1a' unr of great
agricultural wevahlh and prdci oe.As ant agTi.
Cuiltural nation ils flme is Tilt.d. ~h outàlput of
Canadian factories h)a¶ :nrae Il sucbI al rapîd ratle that
the question arises as 1o Ilitertc lime bas coirne to
miake Canada knowrn abroad as anr important mianuifaclur-
Ing Counitry. R 190 (K5, 15,79r) Canlain indutrial estab-
lihmcrts, employingi. 4cap)itl of 1boooopoue
products valued at $71t8,ooo,oou. Iln l9ri. 21,29l estab)-
lishments einploying, cailo x94,9,olpvu
product% %aluvd at St,9:,,ou Ini the dec, the r-
fore, tlle nibel(r cfetalshet increcased b%- more
thani 14 per cent., thec capital imployed Iy [ 134 per cent.,
and the value of produettýts nevarly doubled. Lasi year,
wvith the stimulus of war prvdution and higher pr*iCes,, the

va o f Caniadian, manuilifacture 1rdc. ubd
tativel> estiate aI $2,oooaooo

Little has bcen dfolie t» do ts abrvad Ille output
of our factories, exetthe pioncer work, f a few-. ia-
dividual t-anufac(turlers,, 01f thle deparinment of traide andii
commerce, parti>' thirough,, its commeircial intevllige1xc
servic and trade cummnissioners, and of tht E-xport
A-ssoiciation of Canlada,. Not a fcw manuifacturers are imi-
pressed that the miost atratvend effective mnannier to
place before fore--ign markets, Canada's cimns andi
reputation as a manufacturing country, is through the
medium of the moving picture. WVhile the filmn bas beeni
nsed efly for amusement purpos-es, it bas been de-
velopetdin the United States of late years as a publicity
arento<f the Amerivan nutfacturer. A stries of mi-oving
pictures of Canadian industries would prove effective
advertising and wvouid amply repay na substantial appro-
priation which the Domin ion' goverrument mighit mrake for
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things;, and the facis show ihat parl imentary'itreec
h as meianlt ring rthu1li railw%\aysý, nul for ithe benletit of thlilu " peopkc aI large, butl tý .Iti,f\ loa d seclional or ev4en

persoal iteress Tly h , fuirtier, thiat under par-
Iîaenar maagmetil 1, tasier, lu gri mon)fcy for- big

se4hemesý 4of new lusrci4n ilhan Id>r înconspicki mis day-
to-day btte-rmenîsii and inprýiltswichi probably

~. ~ would prdue uch grevater- public bene-fit. Soile dy
departmenta. peCrh.ps, haiglandwso yeprecaparliai-

mnlt and a pepl ayreonit îý maaeetfor
Mi2M, the puple iS not neesrlmngmn y Ille peiple.;

that thevre a&re 4te)race t govrnvntbeid(s the
juditial branchi-l, iun.,tuiîed Ior Im>oplar ntrrec;anid

10gl Cne
with its own hurof directors, wvithr ils ownl separate
budget, aud enieyidpnetof parliamentilary control,

*T.but control1cd like- anyrivaI cuman ) b a judicially
~~ ~minded commission, rc-quired4 also, likv al prvt may

Of MOUtrez]; to car ai dividvnd fori i,; Illbldrth pe . ,\nd
o jual ci then a main objec,(tion lu 1ovruen r1lasi eo

atmet an cratic Staîr will hatv loit its force. HUt hlitherto) rio
r. t aid in parliamient and nu( peok averugn~ ti fact, 1-v-n

dverisement. though it stands outi budntly car on thte palges of
railwayhitr"

te ful 7y bo Is it ps il at the DraytNAwrt prpo aria
change9( ibis siltuation iu Caniada, whlich has knowni politic'al

II~ nereeepatronge ;Ind pil1 , for flfty yevars
;i iyway ?



THE MONE

r- EXCI3SS PROFITS TAX

In the Dom)ninion, many manufacturera, while not
objecting to paying war taxes, believe that the business
profits war tax act la producing many inequalities and the
popular alternative suggested is a federal income tax.
The budget increase of the tax f rom 6c> te 8o per cent. in
the United Kingdom ia labelled by industry as a check
upon trade developmetnt and miay, it is thouglit, become
a serious handicap t<> British trade in the war for the
world's markets wbich wilI fellew the present struggle.

France also bas an excess profita tax but it is by no
means as drnstic as that of the United Kingdomi. It
allows traders or companies te deduct, befere calculating
QXCCss profits, the amnounts ear-niarked for improvemnents
or eXpaLnsio.n of tht business. A aimnilar method ia
followed in Italy, Tlhese two governments take a part
of the larger war profits that are made but they aUlow the
inanufacturing firrme te car-mark a certain sumn for the
purpose of the expansion of the business or betterment of
the work and those aums may bc deductcd before the ex-
ceas profits tax ia calculated. Germany, se f ar as ia
known, has ne e-xýeas profits tax and many companiea
have accumiulated large aumas for the commectial war
wbich will ensu-e on the declaration o! peace.

The primary consideration is te raise funds for the
auccessful conduct of tht war and this should be dIonc in
a way which wiIl net cripple industries financiaily. In the
period to follow the war, there will be a keen industrial
struggle and unless w. look abeaid, many casualties.

understanding ber. is that 1
nments durinig war time h,
magement of business te a c(
net se. Great Britain esp

iirectien. Tbere bas been
industries preducing or bai

:ally no direct management <
ular government arsenals a
ýw in number, bult by or fo
)r J. W. Jenks, whe recently
>mmission now visiting this
It that while the British g.
ianage establishments, it dc

;(b> determine tht order of
Egoeds and materials in pro

n who are needed for proý
;and (e) forbid tradce x(

,,uIations are enforced by n
ting in a friendly way by i
deciaions are upon disputed
nd are subject te, an appeal
Their classifications may b(
or contractera, subjeet likeý

of all kinds regarding prie
aber are settled by cemmitt

for goverament
ieed seems te bc
.ton's affaira on

GOVERNMENT MANAGEMENT

That the governiment should manage this
other la a pepular cry usually preceded and
~le thought. Wben the individual has a g
mediately asks for a new law. When a g
stries atruggling with war troubles, or an
ýtrict wrestling with marketing problems
cn tenor of his way, there la a call for govr
il or management. The experience of th
,ira seema rather te indicate the necessity for
aded business management on the part of
3 more foresigbt, thought and regulation <

çyovernmentft. Th,- %h<Fns' ,nF ,wjw q

COMPENSATIIC

Ontario do n
paid under
. Somne indi
ely 10w rates
create a conm
witb those p
ý'pical case.
;a workmen'
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BANK OF MONTREAL
Establahsd M1 Y.es CM-lem17

Capital Paid up - - - - $16,000,000

Rest - - - - $16,000,000
Undivlded Profits $1,557,034

Tea1 Assets 9 -$86, M,8ST

BOARD 0F DIUECTORS:

C.B. (owdem, Euq., vice-prei.4.t

R. B. Angus, Esq. H. R. Drummond, Rsq.
Sir William Macdonald D. Forbes Angtua Esq.
Lord ShaughnesY, X.C.V.o. Wm. McMaater, Esq.
C. R. Hosmer, Esq. Major Herbert Moi..., 11.0.
,o. Baumgarten, Esq. 1Harol1d Kennedy, Esq.

Moud Offlet MONTREAL
General xuagew-Sîr Frederick Wiilianie.Taylor.

Aaiitant Geom-i uanasoe-A. D. Braithwatte
Two the t Canada and Newf.adjsa

Dwaaaes Ai. StLondon, Eu*lanâ
sud A.ee.e Au Yok, hcao and sp&am in tiae

U. nited States

A GENERAL BANKING BUSINESS TRANSACTED

INCORPORATRI)

BR3-NK orIO-RONtO
HEAD OFFICE, TORONTO, CANADA

Capital .......... $5,000,000

Rcaervcd Funda .. $6,439.882

SAVINGS DEPOSITS

half-yearly.

fluere w*111e no delay or trouble in opening an accouai
at any time.

Dfrectopu

)1HN MACDONALD, Lt..COL. A
ýN. F. S. MEIOHEN, J. L.. R5@C
, PAUL J. StYLER. A. H. CAMtE

Presient
Pretldent
lOODER.

THE CANADIAN BANK
0F COMMERCE

EtBOUlshod 1807

He"d Office .... TORONTO
Paid.up Capital .. ... $15,000,0W0
R.uerve Fund .......... $13,5SM,000

Sut EDMUND WALKER, C. V.O., LL.D., D.C.L., Pruuid#nt
JOHN AIRD -, ... ... Genral uMn.gir
H. V. F, JONES ... ... Assiknt General Mana<q,

Over 375 branches throughout Cana.da and ini the United
States, England, Mexico and Newfoqndland.

NEW YORK AGENCY--18 Ixohange PIsse
Franct, li.mp à Stephenseon, Agente.

LONDON, ENOLAND, OFFICE -2 Lombard St., 8.0.3
C. CAMBIH, Manager

UAEXIOO SRANCH-AvnnIa San Franolsas, Ne. 0$
D. MWUII AB. Manager

ST. JOHN-8, N WFOUNULA140
a. H. LOGAN. Managter

The. large nunuber of branches of ibis Bank la aIl parts
of Canada enablea it to place ai the, dimposa of' is corre-
apondenie unexcelled fachiltio (or every kind of banking
business witb Canada, and esecially fur collnctions.

Savings Banik D)epartmeat at evoey Brancb
(Yukon Terrltory excepted).

ESTABLISHÊD 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP 87,000,000
RESEBVE FUND - 7#000,000

P!L!0 NOWLAND,

HIEAD OFFICE

E. MIAY,
Omnaral Manager.

- 0 TORONTO

GOVERNMEr4T, MUNICIPAL and other
FIIGH-CLASS SECURITIES

BOUGIIT anmd SOLD

dt9surpedeue la,114d

A.DDRESS:

TH1E MANAGER, BOND DEPARTMENT,
T ORONTO

june 8, igi7.
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R E C JENT FI1RE S

The. Mloiioary Tlwies' Weekly Register of Fire Losses
and Insurance

Dalhousie, N.-May 274omnan Catholic Church at Up
per Charlo. Losaý , $7,5(x0) Lauý,c, supposýed burning candles.

East Burnaby, B.C.-Mayii ý3Q-Mr. Creber's rtsidence,
Cumberlandi Roai. LCause, Ipaik on roof.

Keeler, aa,-sa 2 Mr. Roà).key's farm buildings.
Loss, *2 10 nsuiancev,*00

Moose Jaw, Sak- 4  seuoil Comipany's plant and
tank,. Loss, *Gox n'urance, $4,000.

Rosser, Man.-Mayiý .28- Mr. F. Hlow(s' farim resiience.
Loss, *6,c00.

Sarnia, OfS-a >M.J. ktwadsresidence, 394
Stewart Street. $os,;*5o. Cause unknown.

ThWrlow, 0flL-May ;1 --Mr. C. Veroeilyca's residence.
Cause, supposeti stove.

<DUNE PIRES

Cornwall, Dft.-Jjlle 1-The steami barge of Mr. W.
l'raser, %lonircal.

Frazervllm, Que.-Junae i Frazervifle Chair Company.
Lo ss, $830, c00.>

Hall fax, N.8.-June i- r. K. Oicle's garage andi resi-
dence.

June 2--Mr. J. E. Ray's reiid-n(c, ro Mitchell Street.
Pel»rboreugh, OUL.-June _3-eCanadian General Electric

Comipany, transformer test department. Loss, $ i o,000.
Cause, transformer hut for Ontario Hydro-Electric Com-
mission burst intu tiames in test dieiarira*nt.

Rocbest
London
On stOl
tional,
don anè
Coast,
Underwv
Nationa
Nationa
$25,00
Canada
dental,
chester,
0; Su~
$7,500 ;
500; L-
son I3a,
cantile.

ters, $1 1,538; General of Par
5.7691- London and Lancash
ý3,083; Globe and Rutgers,
eiity-Phenix, $15,416; Liverpo
66; State of P("bnsylvaia i, $6,
ndon and Lancashire, $21,5ÈS

,;Canadian, $3,o83; Geneî
ýocsiter Underwriteýrs, $io,î
Western, $io,t66; Sun, $3,08

$25,00o; Employers' Liabilit
ýîo,coo; National Union, $1,L
th British and Mercantile, $ i(
iers -National, $5,000; Hiam
North, River, $7,5oo; United
ew York, $7,500; _Northern 1

o); Providence-Washington,
âenix, * 3,083; Connecticut,$
tury, 4,5;Guardian , $7,70
$.3,08ý3; Ocean, $6,16-, Gl'en,

n, $x<o,î66; London Guarantc
5; Phoenix cf Hartford, $3
'Un~ion, $is,ooo; Palatine,$,x
o0o; St. Paul, $25,000; Brithý
ipire Underwriters, *2,500;
ce, $2,5oo; Firenien's, $5,50,
ire, $g),ooo; Williamsburg ci
People's National, $810,o00.
-Returns made to the Saskafýc
rance covering fire losses in

aggregate cf losses exceedi
5oooo. The information sup
hensive than ever before, h
the first time f rom three diffe:
)rts of the adjusters, froin tlii
niselves, andi fro~m the local a

TIONAL INFORMATION OONOII
ALREADY REPORTED

tleh CoIuîWbia-Tlhe following fires m
tankin, Vancouver:
dNt*k, B.0.-April ý3-Mr. W, Flen
juîlding, $750; contents, * î5o. Cau
ig out, Insurance, North Empire Fire
>ilding, $5oo. No insurance.
rch 30-Mr, W. Hl. Pottruff's dwelling
<uilding, $1,750; grcenhous, $3oo; ft
$350. Cause of tire, overheated chimi
g, Insurance Comnpany of North Aineric

.*$300; greenhouse, Insurance Cor
a, *500, North Empire, $i,ooo; furuiti

*,0;stoc(k, Commercial Union,

"lU[, 02Z4

destroyeti
is brings

includes
would sca
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THE BANK 0OF BRITISHI
NORTH AMERICA,

Establiahed in 1830 Incorpoated by Royal Charter lin 1840

PaJd-up Capital
Ri8erve Fund

- *4%860,600.06
- $80 17,838.88

HIAà Orioe
5 GRACECHURCH STREET, LONDON.

Head Offl In Canada
T. JAMES ST., MONTIREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTNIt IN MONTREAL:
SIR HERBERT B. AIlES, M.P.

W. R. MILLER, Esq. W. R. MACINNES, Esq.

Thtis Bank ha. Branches in ail the principal chies of
nad, icladig awo (Y.T.), and Ageacies at New
rk and San trnisohe United States. Agetst and
rirespondents làa v"r part of the world.

Agent* *r the c.i..a aa, WUst Iadien

aph., Money Orders, Circular Letters of Credji and Travel.
ara' Cheques issued negoiable in all parts of the world.

Savinge Department at AU Branloe«

ruE MOLSONS BANK
ibcorporated by Act of Parlamn 18.

SUAS *wwiti ... ... inibTSSAL
BOARtD OF DIRECTORS

MoLuen MACwuSmSOw. Pnasident. 6. H. Ewinc, ViçqpesWpntoe. 1. flrumond W W MBrlm F. W. Mocan
EDWARh) C. PRAT, Oetaln Maagr

ESTA BRANCHES
day Hamilton Toeronto otlCn-rs . M1are ': wunS. W.-Mrkth,

THE

Capital p
ReserveI
Total As5

1IEAD OFFIC

JOHN
CHARLES

G, S. CAMPBEL:
HECTOR bicINb
JAMES MANCHE
S. J. MOORE

Gencral Mana
Hl. A. RICI

JA. McLI

BRAP
30I in ova Scotia

7 in Prince Edward
67 inOntario

Bay RoertsDrigu

Boavia BDuri

Bonne Day Carbo

J*mc-lack Riv
Moirant -Bay, Po
St. An., D ay. S

INI
BOSTON cul4

CoI
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of Scotlamd.

France-Credit Lyo
IJmIted States-BanI

Merchans Natia
Chicago; Pourti
Ciltens National
Commerce, San~
Blank, Mliuneapoi

Bf'tAN

ald-up -$
"und -

ets
1F

I.E

ARD OF DIRECT(

Y. PAYZANT, Pr
ARCHIDALD. Vi

L J. WA
lES HON
STER W. W

W. D.
Io4. M. C. GRAN

ger's Off ice,
iIARDSON, Gene,
01), Asr. Generi

IClES IN

Iland

CA~
33 in
10 in
14 in

NEWFOUNDUA
a Cataia
i. Channel

Fogo
tnear Grand Ba

Wesleyville

WEST INDIE
So SSJuan

er, Kingalon, Mandi
~rt Antonio, Port M
avaana.la.Mar.

UITED STAI
CAGO NEW

FRESPONDEN
ion joint Stock Dan

Sa.

k of Nemw York, N
»Il Bank, Boston;
i Strea-t National

B ank, Balimore;
Francico; First an
is; FIis National Bs

OuA
6,500,000
2,000,000
0*000,000

IALIFAX, N.S.

~RS
etd.ut

ce-Pr..ldent
LLTER ALLISON
N. CURRY
WHITE, M.D.
ROSS

T

Toronto, Ont
ulI Manager.
ILI Manager.

New Brunswick

westem Provinces

~ND
Harbor Grace
St. Johm's

.. Eaat End
nk Twillingat.

1Porto Rico.
eviii., Montogo Bay,
aria, Spaish Town,

ES
YORK <AGENCY)

ITS
k Ltd. ; Royal Blas

-BD.A., New York:
First National Bank.
Bank, Pblladelphia;

Canadia.n Blank .1
id Security National
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BRITISH TRÂDE CORPORATION FORMEl)

It Mias Capital of $50,OO,0O-Wiil b. Kept Free.of

Foreign Control

With a share capital of $5o,ooo,ooo, the British Trade
Corporation has been granted a Royal Charter for a terin of
6~o years, subject to rcnewýal at the end of that period. The
corporation is established to çarry on trade and lhanking in
any part of the Aorld, and is expected to prove a substantial
factor in encouraging British trade. The corporation is to
remain Britisýh in character and free froni foreign control,
and shall have their ptincipal domicile and principal place of
business in England. and the controlling board of directors an
England. The nirst directors of tire corporation are: Lord
Faringdoni, the Right lion. F. 1-. Jackson, Mr. A. Balfour,
Mr. F. D. Docker,' CAi., lion. W. Hf. N. Goschen, Mr. J. H.
B. Noble and SirJme Hope Sinpson.

Saine 01 the Objecta.
'lhle chief pow-ers. objecta and rights granteýl to the cor-

poration by the Royal Charter, are as follow:
(a) To act as agents for any goveraiments or authorities,

or for any bankers, manufacturera, merdiants, shippers and
others, and to carry on agency business of any description
including the power to act as attorneys and to give discharge.
andi receipts.

(b) To carry on business as oontractors, merchants or
traders on their own account.

(c) To proinote or finance or t> assiat li the promotion
or financing of hîisinesses. and uaidertakinqs of any diescrip-
tion, anid to develop andi prove the sainie, either through the
instrunentality of syndicates or otherwise, andti b act as an
issuing houise,

(d) To enter into aaiy pàrtnership or other arrangements
for sharing profits or on joint accouait.

<e) To acquirL ai holti or dispose of aaiy shares, stock,
bonds, obligations, debentures, debenture stock, scrip or othxer
securities or intereuts of any companiei, trusts, or aorpora-
tions, or of any goveriinents, states, provinces, municlpsh..
tics or other authorities.
EaIIWays and Dok&

(f) To acquire and hold or dispose of any interest in aaiy
railways, tramways, ships, canials, docks, barbors, armameait
wvorks, ship building establishments, irrigation works, elec-
trical works, gas works, water works, and inl addition any
carrying. transporting. trading, industrial, agricultural, finan-.
cial, or manufacturing work5, couverais, or business of aaiy
description, aud to carry on the saine.

(g) To acquire andi hold any iaiterest in anid to tievelop
the resources of, and turai to accouait, deal with, pledge and
dispose oi ny territories, foresta, minerai fields or other
landis, possions buildings or property, real or personaL.

agreement or arrangements with. Other parties whic]
existing to the date of the charter, but at the saine
vides that H.M. goverument shall be entitled to ap
other agent or .other agents in any special case in w:
a course shal! appear to them to be necessary or cxl

LA B3ANQUE AATriONALE

Thei annual retura of La Banque Nationale sho'
to the amount Of $417,622, which, added to the bahl
the previous year, made a total of $472,465 ava
distribution.

0f that amount, $41 2,500 was approDriated,
going to shareholders and $ xoo,ooo to reserve
making the total *2,000,000, or equal to the capi
A suni of $75,oo was set aside for depreciation
fund took $5o,oooi and war tax $2o,ooo, while
used for patriotic purposes, leaving a balance to

loss account compares as

1917.
..$... . . 54,843

..... .... 417,622

*472,465

curities .... 75,0o0
.... .... .... 50,000
.... .... .... 20,000,

..... .... 7,500

$412,50()
............ 5,6

ýeet shows the following coin

LiablItl.
19)17.

n.........$3,591,956
.. .. . . 2 7,6 18,3 01

40,744
ter liabilities. . 1,285,280

to public .... $32,536,282
.... .... ... 2,00>0,000

.... .... .... 2,000,000

Ouit..............59,965

$ 4,059,965

Ass. 1Q17.

THE MONETA



June 8, i917. THE XONETÂIY TIXES

The Doi
HEAD OFFI

8fr EoUuno B. OaLa.
Preuldent

C. A. BOG:

The Londoz
Of the Demln!o

Conducta a General
Business, and ha, asi
and rcniittances froin

rninion Bank
TRONTO E

ERT, GENFRnuz MANAGER E

i, England, Branch
nBank at 78 Cornhll, E.
Banking and Foreign ExchangzeW

ple facilities for handling collectionsE
Canadat.E

la

The Standard ]Bank
of Canada

Establlsbed 187 130 Branches
capital (Authorfimed by Act of Parllint ....... gs,oou.ow
Capital Pald.up.............. .............. . . 8,M0
ResefYS Pund a"d Undlvlded Profits ............ 4. B6

DIRECTORSI
W. P. CowA,,. President. W. Pasmoas, K.C., VioePreient
W. P. Allen, P. W. Cowan. H. Langlois, T. H. MoMIllan.

HEAD. Office, Io Ring St. West TORONTO, Ont.
C. H. BASSON. General Manager.

4. 8. WOUDON, Aseistant General Manager.
SAVINOS BANK DEPARTET AT ALL! BRtANCHES

Il

THE

Royal Bank of Canada
i PEAr*lr lmS

Capital Âuthorlzed ...... ........ S 25,000,000
Capital Pald-up ............... 12,911,700
Rusrve and Undlvldod Profitsa.... 14,324,000
Total Assets.....................ý287,000,000

HIEAD) OFFICE, MONTREAL
Sir H. S. HOLT, Pres. E. L. PicAhe, V. Pre,. and Mfan. Dîr.

C. E. NEILL., General Malnalgr.
360 Braneches in Canada and Newfouidiand.

Thirty-alx Branches in Cuba, Porto Rico, Donnnickan
Republic, Costa Rica and Venezuela.

13RITIS11 WEST INDIES
ANTIGUA--Si. John's; BAIIAMAS-Natau

BARBADOS-Bridgetown ; D)OMINICA-Roieaus
GRENADA-St. Geores; JAMAICA.-Kingotong

ST. KITTS-Bassaterr.
TRINIDAD-Port off Spain and Smn Fernando.

BRITISFI HONDURAS-Beliz.
BRITISH GUIANA-G.org.town, New Arnaterdans,

and Rose Hall <Corentyne).

LONDN, NGLND
IBank Bldg.,

NEW ORCITY
Co.Wlliam and

buhn. Acoumis carrle4 opp@u favorable terni.
$aviap Deparmmeat at all Branches.

AUS TRALRA &Md NZiiiALA-ANK OFr NEW SC)UTHI xWALES
UCAPITAL. - AUSTRALIA

MSRVE FUND-
tSERVE LIABILITY 0F PROPRIETORS

'GREGATE ASSETS lOth SEPT., 1116

- - , - .$ 18,526,600.00

* * * 13,625,000.00
* * - 18,526,600.00

$ 50,78,200.00

J. RUSSEgj. 1,35CH Omerd ManaekANCHES md AGEN VIESn la h.Australam Stats, ew lo. Fij ph5pu (New outis.ansd London. The anke transactavmdesoelptioof Austraia Banins Sasus. m, ob pa., ote rdco rd arranited.,D OFFICEt GEORGE STREET, SYDNEY. LONDON OFFICE: W.t THRIADNEEDLE STRET, 1.0.
Asase. S ANKE OF EETEAL. ROYAL 1SANI R P CANADA

eep Iniformed
>iw new Bookiet of illvestment Securities
ontains, among other valuable informa-
ion, latest availahie earnings, financial
ýosition, etc., of soute of Canada's most
rominent industrial enterprises.

,4 copy, 7ilI be sent on request.
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Weyburn Security Bank
Cbarteed by Act of The. Dominion Parliament

HUAL» OPPICE. WEYBURN, SASKATCHEWAN

BRANCHES IN SASUý%CIWAN AT

Webr, Ylow Grass, McTmggart, Haibrit., MidaLla,
Grifin CigaePangrnan, Radvil., Assinibola, Benson,

Verood, Readlyn, Tribune, Expanue, Mosbank, Vantage,
Gowater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL. Ganai EManager
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LONDON AND LANCASHIRE FIRE COMPANY

For tliirry-seven years the London and Lancashire Fire
ranic Cornpany bias be(en doing business in Canada.

;t ye;,r is premium inconie here waâs $716,846 and
losa> record $-,5(),(32. The, coipatny-'s tot.il tire in-

anceu premiumn incomle from ail its territoryws$,s1,0
I the losses paid and outstanding ~re$4,65L,740).
The financial position of the cornpany as shown in thev

lrnd report isý as follous: Ca;pittLý p).udc uIp $1,320,625;
ýrvc f und, $5oo fu ire ftinds, $5,807,500; marine
ds, $~,3,v;accident funds, $257,1); stff pension
d, $538,405; balance carried forward, $4,409,063, mak11ing
rregate funds Of $21 ,275,593, Total assets are $2L),682,387.

T'li conpanyi%'s fire insurance departinenit had at the be-
ning of the y ear $3,435,O<o ais reserve for unexpired risks

I $ ,ooovas additional reserve. The prernium incone
i$o,516,2203, and iriterest amunjted to) $228,028. On the

er side. are shown : Losses paid and outstanding, less
isurance5, $4,651,740;ý commissions paid and incurred,
z45,co16; management and general expenses, $1,867,297;
)nial and foreign taxes, $26,3o8; balance carried to profit
I loss accounit, $841 o4q, Fire funds at the. end of the
r wvere: Reserve fo; unexpired risks, $3,807,500; addi-
îail rese.rVe, $2,0010,000,

Tlhi- advance of this strong British corporation in Can-
lias been achieved under the direction of Mfr. Alfred

ýghrt, the capable manager for Canada, with offices ait
rointo, and Mr. A. 1'. Blogg, the efficient secrtr of the
nch. Business oin the Pacific coast is in charie of Mr. W.
)znpson, Vancouver, and in the prairie provinces of Mr. A.
Blakeý dlistrict sertrWinnipeg. 1nQube Mr. colin

Swvord, Montreal, is rvsponsible for the cmaysatv
rk

BANK BRANCHES OPENED AND CLOU

Thp fndlowini. arc- the bank- branches cpeýned aad closeô

lie, Que...*--

LARGE ORDERS UNACEPTED SY MANIJFACTURIRI

Owing to thse fact that many Canadian manufacturer
are ýhnsy making munitions whsile there lias beeni a grei
shortage of labor ia other industries as a result of enlistmen
of employees, it lias often been found impossible tu gt
Canadian manufacturers to, accept orders for export. Lac
of shippîng facilitiez lias also in somne cases prevented th
acceptanice of export orders. Nevertheless, a nuniber of in:
portant orders have been filled.

"XI is rather discouraging to Canadian Trade Gommriî
sioners," says thse annual review of the Commercial Intell:
gence Service, "to find that when, after a great deal c
trouble, they are able to offer Canadiani manufacturers rf
liable orders running into ver-y large amounts nu one wi
accept them,"

During the fiscalI year 1913 Germany's expurts amunte
ini value to $2,4o2,967,oooO. Austria's exports of nierchandis
for tho saine period amounted in value to $562,2 ,6
Almost the whole of thse export trade of these two grea
nations excepting to contiguous neutral counitries lias bee
cut off by tihe Britishs navy. At the same time, a large nuiz,
ber of Britishs and Frencli mnanufacturers uho wvere makin,
articles for export before thse war are devoting their who1
attention to the manufacture of munitions. Thus ordinas
sources of supply of nsany maiiufactured articles throughot
the Britishi Dominions and in ail neutral countries have bee
eut off, and importers in many countries who never befoe
thouglir of Canada as a source of suppiy have sent iaquirie
to the department of trade and commerce either directly c
throughi the Canadian trade commissioners and eommercjý
agents stationed in thse different counitries. These inquirie
have greatly increased thse correspondence of ýhe colamerci.
intelligence branch. There lias been a great demand ahs
in ail thse allied countries for food and certain kinds of ra,
materiais. Impo)rtinK merchants have in mnanv cases looke

B r i tish North

rovinciale dut Can-

g

16 Volume



The National Bank of Scotiar
Irncoeegratcd bv Royal Charter and Act of Parlament. B@AU~.LIMUa

Capkal Subseribed .... .65000,000 $25.000,0W0
Pai up............ 1,000,000 5,000,000

Unclle ........... 4,00A00 20,000,000
ftnrve Fund ...... 700,000 3,500,000

Hes ab"ne EDINEURON
J. S. COCEDURN, Orei Manager. ODORGE A. HUNTBM. Secret

WLDONI oFFCE-97 NICHOLAS LANE, LOMBARD ST., 8.C.
JOHN PURGUSON, Marnager, DUOALD SMITH., Assistat Marns
The aec of Cabopal arnd Foreign Banks e Sa ndetakm. and the Actan f Custoffr oes iio in te Colonies domiuiled in London,fftirvdotrn which wilb fun lthai on applicatio.

The apprecliaton of the services rendored
by this bank grows by con-

tinued association.

-- O& omu,

a 9Z- WP w - -
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JLiberty'Loan Qvershadows the Bond Market
Activlty in Orctluary Issues Expced to Revive Aftcr Next Week-Greater Winnipeg

W8eCr Distric Offcrs $2,000,000 Five Year 5s-Refunding Transactions

The bond miarket on this continent is still IUonolOpOzed Mucli of tbis accumulated wealth, produced by over 40,-
by he Liberty Loan. In the Ujnited States it is absorbing oooooo wNorkers, has been reirnvested in mills and factoris

othe availabie investment fund5. In Canada, iti pe ini the enlargement and expansion of business enterprises oMost o That all kinds, and in bans t~o foreign cojintries, while deposits i
vnigarrangements for thxe fiotatiun <>f nev isues. Ta ak have increased several billions.

thecluing of thxe subscription lsts next Friday vill be fol- The investible earnings or profits of thxe citizens ofth
loe hortly aftrr by heavy private borrowing,. appears likely. United States are now increasixxg at thie rate of $2,000,000,.

Th ntrnce of the United States into thie war gives to war o00 every three moxths, so fixat if thxe people should invest i
loan th rigt o wayin he meriun oneymaretsand theliberty bonds tixeir eatire net incrernent or excess o! n

>b lh i a i h meia oe aktx corne over actual living expeixses for a three monfihs' Pro
thswll continue for some time. AlthougUi muxeh of our anxd avoid otlxer investmnets, titis al-one would prcial
tidwar bcan is sti l fite market, it should be pretty well absorb the cadire issue of bonds now being offered.

lbobe y thte e.rly fait, wlxen the fourth Canadian loan The United States goverinent recently placedabu
wilbc issue. 1'he prospects are thttis will be ~a domestic $700,00,00 Of treasury~ notes at froM 2 tO 3Y4 per cent. n

b~ . In In4sb~ixg allbleto llid ia- eet, and these wex'e taken and paid for -ithont creatlnga

tnsonly to, pay for purdxases ln thie United States. Some
auhrities, however, think that a way couic! b. found to ohi-
tana Can4idan war loan througix United States channels.
Inay event, there la not ltkely tc, be inxch o! a bond market MAY MUNICIPAL BONI> SALES
fo whitle, except for var issues and ordinary issues t. ineet uMaktCidiosT .4t

Caa*a usrpin aLoan. Make Total Sialer
In ormalyreprtig a $î,oqp,ooo subuvription o! thieTRemni >d -

Candia Pcife ailayt. the Liberty 1.oan-aanowxced in Temncpal bodsales lin Canada for May, as on
Th oeary Times last weel-Lord Shaughness telegraph- piled by The~ MVne.*<y Times, nrnoxnted tO $13503,Cm

ed'he nitd Sats teagry s ollws:"Ilvebeen glad pared wlth $430,974 for April and $2,40>,00ooor fixe cr
te ubsrib t the Liberty Lcan as a mnark o! friendly feel-. sponding period of last year.

in ad preiai q f thie position oif thxe Uniited States. Comparing thie record o! May, 1916, with that ofth
TheCandia Paifc Railway enjoys important business re- moath just ended, the bond sales are as follow:
ltoswt te United States, and la very glad to participate ,*,,,,,,

Si reeik Williams Taylor, general manager of the Cnd ..........$,7,3 7 4,0

Bako otelof $i,oooo,vco to the Liberty Loan, means *1709 $
.ýe1.:ýI hatCanda and the United States side by side face a common 1350( ,,6,o

enm.It la therefore fitting that the premnier bank -of thie The municipal bond sales in Canada thxe first five mnh
Doiincontrliute t. thie sizecess of thie Llber-ty Loan which of thie year, accordiag t. The Monelary Times' bondreod

qqtefis rat Jlow struczk by the United States in tixe great were as follow:
wa.Id o eiaet a hat there la no better securiy1g3 194 . îi

buttfsy january $1'337,0 $1,953,137 $1,784,947 $1,909,441 $1z<q,_ý
1,0ray ~38,806 5,<M5,336 3,047,0C1l1 1,419,909 45,7

Tha th Lbery Lanmust be raised from the current March 335,492 5,123.16 2,572,357 2o027 41 2),1
incrn ofth U ied Stte o!-mhsze nalttrrci April ,.3,693,857 2,847,951 8,63,094 1:979,852 43,7

by~~ ~ TeMntrTie rmteNio Ct eatn a ofNw May ,. 88 .3o 6,400,755 .3,464,281 2,649,000 1,375,3
Yok hc as-Sm redutet af ivesient b Canda municipal bonds sold lu fihe United States dr

aggegteof nvstenta a on* be increase out o! new igMay, compared with sales of thxe fist fve otsf
proit an svins.It is ot t. Rie expected that people ,wil 1914, igi and 19t 6, were ai foib.w:-

haemne yngii wt hcht uytee od.Th.y 1914- >1915. 1916. 197
mus b uge t sbsrie ndaplterfuur incomes te january ,..... $ 34,0,$3,8,1 $2* 50

thepametg.Th g-vetien 4ugpst paoti, ninstal February 5ooo, 6,7,oo56 48.2

"Ti biato pnthe banks t. ]end on thie bod.: a .... 1,75,00 7,219,00 ,35,a
assstinther isosiio iust not, Riowever be stretched The f bllowing are the details o! sli C aa:

int an-obigaionto ar ixte loan. iad¶fiial* bans sbceÉid Nv ot

tim t tmean fnally exingi tixem. It must bc emem- Cape Breton County .....$3,0 3

ren bsinssneedS Of the country, and tixat otixer govern-

Th asren cinluga psitionOfthe Unie Statesais in Scixoqldsrcs........4,0
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0F CANADA
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Ontario. necessary te pay interest and sinking fund charges is levied

Tisdale Township .......... 45,000 6 1932 by annual rate upon ail lands within the District on àu

Renfrew ... . . .. 1 ý .... 1 ....... 11,533 6 1937-47 equalized basis of assessment.

Sandwich .................... 43,594 6 1927-32 The sinking fund trustees of Winnipeg have recently

issued a statement indicating the excellent financial. positionEtobicoke Township .......... 4,000 6 937
Niagara-on-the-Lake ........ 14,964 534 1926-37 of thaÉcity, which is the hub of the scheme. Each muriici-

........ ........... 3.000 534 1937 pality takes care of the disiribution within its own limits. The
complété cost of the work is estimated $14,500,000. The «-Listowel ......... ... 35,000 5 & 554 1932-47

........... ..... 52,000 6 1937 aqueduct is mainly of c-oncrete construction, approximately 95

Wentworth County ........ 1937 miles long, of which about half is already built, The assesseà
72,000 5

]Kitchener ..... value of taxable lands within limits of the District is in ex-66,698 5 5ý 1920-47
cess Of $22ooooooo. The bonds are a direct charge on ail

Idatheson .......... 5,000 6 1 932

Stratford 5 5ý 1937 taxable lands, the tax ranking enually with ail taxes raised foi

Drangeville ............ 33,000 5 1()37 municipal purposes and collected at the same time, and in the
saine manner.

The bonds are also a first charge on the entire waterwork!5$465.789 system and property, and are additionallv secured bv the

reservation of long-term debenture stock of the District, Pro.
ceeds from the sale of which must be held te retire this issue
at maturity. The total outstanding debenture deht of ý theEIGHT MILLIONS OF HYDRO BONDS
District, not including this issue, is $4,783,112.

The sale of the present $2,oooooo offering of these bondis
The acquisition of the Ontario Powejr Company bLy the will make total sales to date of $6,783,000, as f-ollows:-

provincial flydro-Electric Commission fortunately does net in-
an market at present.

volve new bond issues in the Canadi. Amcunt. Rate Term. Due. When

The $8,oooow of FlvdrO 4 Per cent. bonds, forming the con- $1,283,112 454 inscribed stock . .... July, 1914,
sideratien for the purchase, probably will net be offered for 1,000,ODO 5 bonds 5 1920 April, ic)tS

il market conditions are more favor-
sale by the recipients unti 1,000,000 5 bonds 5 1920 Nov., igis
able. From the exchange point of view it is advantazeous 11500,000 5 bonds 5 X)21 July, lote
for Canada te have acquired possession Of so valuable a pro- 2,000,000 5 bonds 1922 Te be sold
perty, owned largely by Arnericans, without any immédiate

necessity of providing funds in New York te seule for the pur $6,78.3, 112
chase.

Other liabilities shown in the last annual report were
Bank of Mentreal, bills payable, secured by treasury bills.

REFUNDINC PLANS POSTPOWED $400-000; sundry creditors, $4&5,O9ý9; contraýtOrs' tender deý
posits, $5,ooo56. The first issue was sold in London, and

The New Brunswick législature has endorsed a bill te thé other three in Canada and the United States.

provide for the refunding -of provincial and municipal in-

debtednesq. lion. Mr, Robins-on explained in the provincial

bouse that there was a lean of $2,190,ooo outstanding in Lon-

jý don, and bonds te the amount of $4,25oooo had been sold WINNIPEC'S FINANCIAL POSITION

there. There wa- a rnove;ment on foot in some of the pro-

Vý vinces te buy in tbr)w. Jean-; at the rate of five per cent. if The citizons of Winnipeg and those who hold that city'.3
the plan could be worked it would mean a large saving in securities have good reason to be satisfièd with the, spiendid
interest charges. Negotiations had been carried on by the financial. statement recently presented by the sinking fu,à
old government and were being continued hy the present ad trustées which shows that the finances of the western
ministration. There was sortie doubt as te whether the Old

rnetroPý1is are in excellent condition. The report is sig,,edý
act gave the government sufficient authority. A new act by the sitiking fund trustées, Mr. E. F, Hutchings (chair-À was being passed for that purpose. The bill proposeci to man), Mr. W. H. Cross, Mr. Frank 0. Fowler, nd Mr.
exempt the bondq frorn succession duties in provincial taxes C. Thompson, city treasurer (secretary). They point outbut this section was struck out, as it iiiight mean a loss of that during the last two. years $56,cj5g bas been taken fron%,
revenue te the province. the profits and written off, se that nov no security is val eduWhile this législation is authorized, there is little likeli- at more than its face valu-e. Bonds purchased at'a discountin thebood of any refunding Opérations being carried on were included at cost. The par value of the latter W.'near future.. The entrance of the United States into the wax as nearly

hay rernoved the primary cause for such transactions, namely, $300,000 in excess of the cost, which will formý an additicmal
surplus realizable at maturitv,

the creating of dollar credits in the United States for British An investinent re!3erve 'of $200,000 has been

î purchases there. The provinces of Ontario and Nova Scotia establiglSd
to provide for aaiy possible loss or depre-ciation in theý valueoronto had refunding 

Plans
aud the cities -of Montreal and T of securities, This is a wise and proper provision, indicati

hand when the change occurred, but the transactions have the trustées' conservative policy, which will maintain
been indeýnitcly postponed. strengthen the city's crédit. A good record was, rep ý1-ý ý

be citys investments în
in regard te t bonds. The Dayin,.ent,
have ail been met except one Roman CatholiF separate Slfllol
districi in, Saskatchewan, which is now belng' investi 1; 11ý

FERINC OF WINNIPEC, WATER DISTRICT BONDS by, the local governinent board. At the close of the flmanclaj '5eyear there were only tïvo coupons of small ainounts overdu,
The offering of $2,«)oooo five-year 5 Per cent. bonds 'Of In sorne chies the policy bas been te issue bonds to

ibe Greîter-Winnipeg Water District is the first important cover patriotic grants and expenses. Winnipeg has Paid ,J
Canadian issue of recent months. The construction of this sums -of this kind out of the general taxes. Since April

lý 'public utility is in progress, approximately $6,oooooo having igi5, the city's. debt bas been reduced bY $4,782 846ý ýT
aiready been spent on the work. Previcus sales of these agsets of the sinking fund trustees now amount to 8 1

bonds have brought excellent prices. Despite the quiet con- an increase during the year of $1,186,790. Since

ditions in the financial markets and the overshadowing in- increage in this respect was shown as follows:-

fluence of the Liberty Lean, it is anticipated that the preÈent

issue of $2,ooo4m will be readily sold. at a zood figure. The Assets. crease.:
iS jUne 2oth. The Liberty Loan 1913 ............. ? %

date for tenders $3.770,177 564-647
sub9criPtion lists close on June i5th, after which bond Ine-D IoI5 . ......... 5,772,331 2: cicu 54
expect an improvement in the market for ordinary issues. 1917 . ....... ; ....... 9,142,694 2

The principle of taxation in connection with the enter-

,,.Prise is one which bas appealed strongly te financkd intere5U i'lie dbf of the citY bas been reduced during.t'he
Canada, London, and the United States. Assessment i, bY $2,759,916.

eade on land value5 of the' muriicipalities composing the T ' bc excèsà earnîngs for the year ftom investm t.r,

_Water Dittt'ict, which, with the city of Winnipeg, includes 8 glv= â! ei48,4(n. ' and this, added to the surplus t

bp1ý1 airea, ci nearlv 92 square miles. The arnount of mené> t9ýÛg of theYear, $46,.3p,6,:,,ma.ke.s a total of $i



When You Die
Will your Bstt be properiy administered ?
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EXPORT TRADE AFTER WÂR UNITE S8TAE TARIFF COMMISSION AT WOR

Ca ai Manufaturmr Should 04ganz. for the. Missin ta on <Way fo Orient and t. Europe- Tausi'
Bsiness, Says Trade Departuient Statuiueat

)That rnany of our manufacturers are still pessimistic The Tariff Commission of the United States lias ledabuQverseas tr ade and s~off at the idea of Canadiau. manu- begwi a thorough investiation -of the reciprqcity treatiesan
fcues competing ini for&ign markets, is a statement ln the thec commercial policy of the United States and of Eurpa
anulreview of the wuork of the Canadian Commercial In- countries. Stili more, it has undertakcn to inquire indend

-elgerc Service, foi the past yeur. "Can the exports of mitly what are the plans and expectations of thec vaiu
Cndan manufactures be maintained at the wsr levél when countries in this connection with regard to the future, w

th dmand for munitions and other war supplies ceases ?' members cf the commiission have been designaîted, withth
'4 ois qustin often askcýd, It van be maintalned if Canaduan consent of the department of state, to proceed te foeg

mnfacturers in general wýill really study the possibilities of countries, both those in the Orient and those ot the wetr
exottrade and organiire for export business immediately world, wl;h a view tascertaining ,on the spot what isth

holwng the war. says the revlew, which continues: Great state of opinion and what is the expected course of action.
a aada's cxportsý hav been during the war the total is
s% compared with Gcrmanvyýs expoit trade the. year before fosvCmerilLgiaon

tewar began. To secure suifilcient overscas business to re- In a reet adâress t, the Boston Home MVarket Clbpaethe. prescrit wai orders Canadian rmanufacturer. would Chairman Tansig of the Tariff Commuission, saud: "eloonyneed. t. capture a smnail percentage of Germai?.s former fr h lret m fdeIonn oralnaon
trade i marke:s where Germai goods are likely ta o b the. largest meaur of4oice by each in determinn tuppular for pany years. Saine classes of Germai goodo oesi policy and isratios with other nations.Asw

weCso cheap that Ca nadians could not hopc ta compet with tak this to ecr udn prnciple in matters politcl o
te but in miny cases they were ziot exceptionay cheap. we shudas aei n e fidof idustry andcomre

Wol beoMeult Oterlse Weete he war i~n spirit of exploitation for orevso
Af.ter the war there wvill ho a period ci retconstruction in plopolicyn
çontls devastated by Goerma-n and Austrian inadexu. "W hl o eiefroreves discriminatory oGetquantities of cemenît. structural steel, exterior aid in- equal comrca riiegs U hl regret the grant o nteirwoodwork, builders' hardware, etc., will bc required.i~~~
hIn the. allied counitries and mny neutral countries mer- equal pile tohrnatos ici merely hocause sc
cat'supplies of textiles, hardware, smallwares aid other grants.myb finuis o .oursecie, but because te r

god lwll heaàlmost exhautçd ,ai the. close of the war, The. maoaae bewe h ain.I e which w. hsive comealgra eadfor nearly every, kinil of manufàcture& gooods e. .aoP eeniev
ma aea tend.n(v ta maintai pr' os and permit Canadian leisaio f orwn twill b. wt1h tii. design ofman

()nttioiýn in couintrivs wvherei under o rdinary ondion or ii2iEl
Caainmanufacturera would find it dilicult to get a ot-

In l] the nufa-turing counitries of Euirope wvorkingui.n
haebeoeaceustamed to a higher -;cale of wages than th.y "The oldwl becoiie a ver' .different world aftr h
qnjyedbefethe. war. WVhile wages have aIso increased in war. <W. no t soa ourselves. Foreign trade, as ela

Caaaadthe. United State.. it i probable fluatin the. re- frign iporac us plav a greater part than before. W
aduiet whi will takv place- after the wa th agsi must b epae t et tecommercili as well as h
çuoencountrics wll >more ni-arly approximate th wae iiayadpltcl agers wvih arc. ivolved by

Aad n \erican than tiie> ever dld hefore et. sw bv to ~
We have great natural advantages. Mapy raw% maerials eqaiyadjstc norps poic of isolation, so etu

-u4ne and wve have almost"a monoply of t4UScClOttnwP
sealiprant mineraIs, wvhile thegorpin psto f wrd atcp.o I eetn u foreign trade, we h

'Caad mnost favorablei for briaging in suplies of toe hptdoit bymain tht foeigi trade advantageost
ý.k ra maerilsthat cannot ho produced la the country. Fev ohr swlla oorevs

Caain resus.e the great advantage that the. poesession of "fw aecmeca linew hl iht nk
aUreoi water-owers gives, Canadian mmnufacturers in them oitbe oon oouslsbtt urcm ria
cemettio wth a coutry like Gecrmapin whidiams n lis twudb as ifrue n nedangto

eletri poerand i. long distance transmission ha. trans- no ohrcmeca oiyta n fslihsrgl n
formedthdsal situation in Canada and w. are onl>' at mta ermnto.Oram hudb o e e eds

?Phuýi ay way minirnizia the value ofth home pooe h rseiyo iltewrd'
makti av b. sald that the pssibilities of export ri

are wll wothith careful osdrlo fCnda au
ýfaturrs.Thev should at least take pains t. nomten
.2 slvesand t isthe aim cf tiie commercial intelligence ser-

vieoch Dprmn f Trade and Commerce tc, furnihb pASN ASNTOAIETERIWY

Trhtis thees Comulaianasbeu hinn Caaasoldbvainaie

11.1ý'1 theImeral Board of~ Trade to p 2Y cents, f.o.k. poutv fmc od ineteotra o a h
steme, onrelfor No. i fiaiest grde icee andi vn eou ndhteamaou' reim s oer adtn

enths ass il bgi a sonasaranemnt cn be bi mn oud e bl nw o ecresctsinpalt1 et

mae h rc ofcoie ilb -steilndfegt mnbgeog o prtsucsflyheaiwvofti
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ne lnamuton Pruvident and
Loa Society

DIVIDEND No. 92
Notice lu hereby given tbat a Dividend at the. rate of
lit per cent. per annuni bas bue dedtared for the. halfr ending june 30th, 1917, upon the. pald-up Capital
ýk of the, Society, and that the. saine wiUl b. payable
he Society's Head OiRce, Hailnj, Ontario, on andr Monday, the. 2nd day of l>, 1917.
The. Transfer Books wlI be closed from the. làth to the
i f june, both daya inclusive.

B>. order of the. Board.
D. M. CAMERON, Treasurer.

Hamilton, May. 3st, 1917.

HU
TGA

CANADA PIEKMANENT
XIORTGAGE CORtPORATION

QUARTBRLY DIVIDEND
Notice lu berrby given tbai a I)ivitiend of TWO anc

ONL-HALF PER CENT. for tbe current quarter, being i
the. rate Of TEN IFR CENPT. PER ANNUM
on the. pald-up Capital Stocik of the. Corporation, fias b...i
declared, and that thit. will b. payable

TUESDAY, THIE THIRID DAY OF JULN,
nexi, to Shareholdera of record at i h close of business on
the Fifteenth day of june.

B>' order of the Board.
GEO. Il. SNtITH, Secretar>.

Toronto, Mfa> 30t1i, 1917.

When selecting a Trust Company as an Exccuftr
cboose one whose fixed polify is co givo

FINANGIAL ASSISTANCE
Io Estates bsing admiiotered b>. i.

CAPITAL, l88IUED AND 8UBSCRIBED ,..S1,171,700.1)(
PAID-UP CAPITAL AND RESERVE .. ,,...80I0

The Imperial Cmnadian Trust Co.
gxoeutor, Admini.amop, Aa.Ign.. Truit. Etc.

HEAD OFFICE: WINNIPEG, CAN.
BRANCHSSSKAON REGINA,~ 1DMONTO<.~ (JALOARY,

VANCOVER ND VCTORIA~

and Execul
docs lc happen chat an i
of the ktnd of property fat

mal excutor who cakes

dicte is sorne regarding v
rkenccd. Often therelis a

Bookiet
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MAY FIRE LOSSESTo Financiers and Manufacturers
Several Large Losses--Twelve Deaths--Loss Lowest for

Arc you getting the largest possible pro- Any Month for Year
uction and gross profits from your factory or

plant? The ,Ifonelary Times' estimate of Cariada't, fire lossdur-
ing May amounted to $1,163,110, as compared with April loss

Are you getting the pr'oper volume of -1 $1,3CI,714 and $1,850,205 for the corresponding period of
last year. The following is the estimate for the May losses

sales to keep your factory overhead and Fires exceeding $ioooo .......... 97fJ,200

selling and administration expense at the Small fires ................. ........... 35,200

low est possible percentage on gross sales? Estimates for unreported fires . .......... 151,710

1, 163, 110
Have you facilities that would permit The fires reported in April at which the losses amount

turning out other merchandise which your cd te $iowo and over were:-

prescrit sales force could sell ? Hamilton, Ont., May 5 .... School ... . ..... $ i 2,ooo
Montreal, Que_ May 8 ..... Factory .......... 80,0010
Halifax, N.S., May io ..... Home ........... 25.000Have you problems which a good execu- Toronto, Ont., Ma 12 ..... Factury .... > ......... 250,000

tive could solve, increasing your turnover or 8t: Thomas, ýaY 14 .. Hotel ......... 39,2oo
Winnipeg, Man., May 18 ... 17oundrý . ........

profite ? Halifax, N.S., May 20 BuiIding ... --v'000
Markham, Ont.. May 2c Woolen inills ........

temporary Toronto,, Ont., May 21 Manufacturing build-1 am open for engagement 
ing ............. 1or otherwise-as chief executive, executive Fort William, Ont., May 23 Factory ...... ...... 300.000

assistant or manager. Can give the highest Penbroke. Ont., May 28 ... Lumber mill ........ 146,00

references. Have been employed by some The Moneidry Tiines' record of the first five months of
he past four years shows the following monthly losses:_

of the largest corporations - financial and 1914. l9I5, 1916. 17,
manufacturing-in Canada. Just completing january 2,796,312 $1,249,886 $1,619,217 $1>918,66o

February ...... 2,CJ210,749 ioig,556 3,275,600 2,0(X),Ç)53ial reorganization undertaking for a March ......... 2,66o,666 1,631,696 I,4o6,5ol 2,o5o,6ýWa spýc 
April ... 1AV6,235 1,463,747 1,460,437 1:3l7p7l4prominent financier. May ........ .()35,516 SSI,855 1,850,205 , 1'63, il 10

Addrm Organizer, Box 69, Monetary Timet $12,229,478 $6,246,74o $9,641,960

Toronto Amông the reported causes were lightning 4, spatks 2
children and matches i, boys II defective stove pipe i, u1pset
où stove r, gasoline exploded II incubator lamp exploded

The structures damaged and destroyed included r2 barnl

CANADIAN FAIR IN LONDON? and sta>les, ir residences, 7 stores, 7 factories, 4 lumber
plants, 2 hotels, 2 schools, i aged men's home, I laund
i bakery, i business section.

An exhibition in London of Canadian products, manu- The following table, compiled by The Monetary Ti
factuTed as well as natural, is the suggestion of The Cana- shows deaths caused by fire during the first five nionths ofdian Gazette. The exhibition might afterwards be sent in igi7, as compared with previous returns:-
turn te France, Italy and Russia. The question of transport
would stand in the way of such an exhibition at present. 910. 1912, 913. 1914. ioi5. igi6. 19 17,
B.ut the preliminaries might be transacted now, se that januàry ... 27 27 27 14 26 3 10 21
directly transportation becomes possible the fair could be held. February .. 15 12 il 1 21 is 11 23 ig
The Export Association of Canada might be entrusted with 20 is 24 22 27 23 23 20
the organization and ail preliminary arrangements made April ..... 37 20 15 il 22 14 6 as
forthwith. British huyers need a practical derncinstration of May ..... 15 28 1 Is 33 8 5 14 12
wbat Canada can produce. No doubt buyers on the continent The fires at whîch fatalities occurred were:-are equally ignorant of Canadian goods. How can we expect
foreigm buyers te, give orders te Canadian manufacturers if Montreal, Que., May i ..... Clothing set, alight ........ :4
they do net know what te order? asks our contemporary. Mogse Jaw, Sask., May 2 .. Clothing set alight ........

Portage La Prairie, Man.,
May 3 ................ Bonfire set clothing alight

Fredericton Junction, N.e,
CANADIAN FORECAST OF IMPERIAL COUNCIL May 12 . .............. Burning residence

Kingston, Ont.,, May 13 ... Clothing set alight .......
"There should be an Imperial Council, consisting of the St. Marys, Ont., May 17 ... Burning building .......

King and the Prime Ministers of the United Kîngdom, Can- Moncton, N.B.,' May ig .... Burned at work ........
ada, the Commonwealth of Australia and New Zealand, and Paris, Ont., May za .... Burning building ......
as soon as a British South African Commonwe-alh is arranged Montreali Que., May 2a CIpthing set alight ......
it.s chief minister should becoine a member." This is a que- Toronto, Ont., May 22 ..... Gasoline stove exploded

tation from the Empire Review of fifteen years ago, and is Newmarket, Ont., May 23 Burning residence
interesting in view of the proposal of Premier Lloyd George
to esta'blîsh an Imperial Council or Cabinet, including the
premiers of ail the self-governing Dominions, Mr, Watson
Griffin, now superintendent of the Commercial 1ntel]igenceý
Sexvj .Lce of the Department of Trade and Commerce in Ot- ilie Bank of MontreàI has reopened a temporarý, brenb
tawa, was the author of the article in question. The present af petawa*a'Camp, Ont., for the convenience of the tino

ý,,#roposal of Mr. Lloyd George bears a striking resemblance with Mr'. N. G. Johnson in charge with title of acting 3
ý Ï,"ýt* the jdan which'was proposed by Mr. Griffin,

à



:ONDS IIYDRO COMMISSION ACQUIRES 1>0W

Yield 5.40, Onturio Provincil. <iovrmont lias Now Large,-
Electric Syst.ui in the World

csc fnancial The fydro-.Ele Ctrio: Commnission of Ontario lha,cipal siecnri- Control of the. Ontanio PoweVr, as blieily nloted in Yided debt of tarY Ti-es last weck, The ctimp;any 's assets. arenissiomer of $26.goo,694, These pas,. inito the hands -of the ccici. efre on August fit. The iLcranigriteal is the. culinatiolin London. liagions whih have been tinder way for dhe lit tcent. of Oui' and is based on an illventory cf the plant, powers, .leewero Jiabilities.,ý ecr, mac"le foi' tie Commission b1w its ax4'ere in i9t6. engineers and legacýl Wjvisecris, From the salýe ofasing in in- fixed contriicts hcid by the <vaomi)any tii. r.eenue arpeace ia te- $2,396,2 77 -' Foi the sanie pndoeaigepOur capital fxed charges amolUnte te pj ~ evin t'itlg nIet
kiwing table *Ôosoo" T , Sir Adan Bcck points out, prties placed in tO uneet the. fixeý ch-11geS of $400.000 for interestizug fund on account Of tiie $8,<xxoooo clebenture ianada.which the. cornmisslIon piuchases tii. capital stoc

% company,
22-33 1Y titis arrangement it is sta±ed the controversju

29-75 lewhich' havve threaterned le) furnish a serious hand ici51.20 Comnission', ProPri fuIlm.nint cf tii. Chippawa de%

in the charter
trictions -of the



TE SINKING FUND TRUSTEES 0F TE
CITY 0F WINNIPEG

Ststements for the. Yesr Ending April 3Qth, 1917.
TRUSTEES' REPORT. The net debt of the City has been reduced during the ea

by $2,7591b.o a folIpw:-

W o rab p in zp eg , M ay i5 h i i7 .

Man Réuto ndb yBn Conversion - $ 14,074.2

YorBoard of the Sinking Fund Trustecs bega to submit$279169
tefloinig report for the year ending April 3otbh, 1917.
''ctotal amount of monûey availbl for1Inesment duri- n a x

andbalncecarried for\ward. This amount bas been applied WoUidybsbe cotued to date, wit the reolt ta azin
as follws.- io5, thedebi of the -City has been reducdy

Exhage ..... 63-0 oth.. Gross Debt. Fnd. Net. Rdcin
Law ost ...... .. > ...... 23-671914 $41,8 02,980 $469, 8 $ 7138312 $......

N flteio ew Invesmený .......... i4A6j.6
1915 42,05,248 523-95. 36,27 993.89 9'.3i3

khchlft a balance in the Bank at the close of the year of 1917 40,5,69-- ,42643 32,410,985-49 <2,75996

Th4Ases of your Trustecs now amount tu $8,142,694-33,$472853
an ncrasefor the. year of 1:, 186,790-45; the increase pfave
193bigas fclw:- InweCiisth oic bas betoissue Dbenuest

X)7 .......... 8,14-4 -3 230-6-3 ee e adia l a k a reaona mutfo h

tTh x e earg for the ycen fom net et mut

tO 14846133 nd hisaddd t th Supls a th beinnng nsiere riht nd r evya the r8atea.so od

Ofth Yar-$6,15.7-m.ke atoalof$14,1,0. hi soud enft n heexes ernng f heSikig uid.I
afcut asben isrbuedasfclos: asthreor bendeiedtotae utoftis ya' upu

$5,5o4adpae otecei fByLwN.55.Tr



As at Apil Ot, Il
at May ,îst, 191» .î ...

nce of Profit and Loss Ac-
for y-ear cnding A-pril 301h,

mount transferred tor hIvest-~
Reserve .....

as iàt AI

$ 4Û.352-74

$î72 ,8ý34 216

51,258.54 101 258. 54

* 1575,7

ACCOUNT

.*..........

LIABILITIES.
Dt-bc nuIcs and Stoc(k Igedi-lplion upoi

Amoriii.kion 1Istalmqnts mai4 Inîevre, qpe
.1l1mcd afi1oý

S( hodulv No.

Ciy' o.ar S5.).... 13'

Waîe L %%-k No.nur~ (,4

ji>-Lan No.,o6».
By-Iaw Ný1- 50 -' S 2

Bya No. 84î S. 23

Dby4a Nil u 52 ....

19404x sto(k Cnero

InvestitntRerv
surplu% tuftc.r applicai ori

of $51.,Z58,54 tg) <reit
ofCt Wfinuipeqg By--

law No. sos*' -ý...

$ 455,145.34

239,473.34

1,908,599.32
475,170.19

35,847,87

86~,:î6.î~
307,003.48
338,089.98
277,845.70
258,44g.53
958,004,93
402,604.26

1,81 1,77--

1(1.(34

15 4 1, 1 ,

401,15 -
S: ,4C

350,95 7.1 1

200,000,00 15i

7157 5 ,7

*S.4,643

WInniprw. M.,May a,5th, 11117.

r boo)ksa nd accounis of the Sin]
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aive received al flic infrmation
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Ela Dern M.
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2:. RENEWABLE TERM POLICY LEGISLATION BRITISH COLUMBIA'S PULP INDLISTRY

The pulp and paper industry of British Columbia 'b"nObjections to the Amendment of the Insurance Act as active during the past year. According to the report of the
Proposed by Mr. Bennett forest branch of the British. Columbia departmient of lauds

the plants in operation in that province ran ccxntinuously
throughout the year, the output for igi6 being as foJJcwsý.The following letter bas been received by The Monctary nufactured, 65,229 tons; sulphite wood-pulp,'Times from Mr. J. L. English, vice-president of the Aetna paper ma 14,389
tons.Lile Insurance Company, Hartford, through the managers Commencement was made on new operations hy rftýof the Eastern Ontario agency, Messrs. Johnson and Orr, companies-one at Swanson Bay, which started operationlaToronto:- early in 11917; another at Ocean Falls, where a large amounithe Afonelary Times of May i i th referred ta a proposed of development work had already been donc, and which wiU,aniendment ta the insurance act providing that any person commence producing paper some time in 1917; and the tbiidholding a half-yéarly or yearly renewable terra policy, shall, at Quatsino Sound, where building operations have been in,,on making application in writing ta the co ' mpahy, be entitled progress for some months and will likely continue durinirto receive a level prcrniurn policy dated at the sanie time as the conaing year. These developments are a.11 on the coast,the original by paying the difference in prerniums with 4 Pet but there are large areas of pulp timýber in the interior whicýhent. compounded yearly for the period of years clapsed since have iiot yet been touched. The development of these are«

the terni policy was issued. will no doubt be undertaken in the near future.
"A little investigation will show that this would be un-

reascinable and unfair ta the company, growing out of the
difference in the loading between the terni policy and the

i endownient policy. In a certain case, as we figure it, at the'
CASUALTY INSURANCE (IN CANADA-end of, say, the ioth or 2oth year, the insured would be te-

quired for a change tG a 2o-year endowraent policy in this pe
The premiums received and lasses paid in tescorpany ta pay only $729. and yet, after having received the various classes of éasualty insuraince in Canada last Yeuthe endûwrnent policy at the end of the first year, he could art as follows:-surrender it to the company and receive the cash value of

qý923- 
Premi-ums

received.
Should et Lout Pay Rouerve. Accident . .................. . ..... $1,535,848 624,ig6

"Wbat the insured ought ta pay in case of such a change Combined accident and sickness ... 585,775 293,441t
is, at the very least, the reserve under the endowment policy Automobile (including fire) ... .... 333,876Automobile (excluding fire) ....... 554,502at the time the change is made. and, practically speaking, 6
be ought ta pay a little marc to provide for tbe surplus which BurgIàry . ....................... i 18,672 7ý 4Employers' liability .............. 1,944,897 r,ý4bas naturally accumulated under the endowment policy, and ý2
without which. either in a participating or a non-participating Explosion . ....................... 63,435 a
Company, the business would be hardly sale for the Company Guarantee ..................... 799,933

............. ........... 1,4 19,01 the insured. Haü ... 118 565.sin-
"We should say thât the in-.;ured in sua a case should Inland transportation ... 74A93

Live stock .......... 76,084 Sijý2$be required ta pay at least 5 pet cent. ci the reserve in addi- Plate glass ..........
tion thereto in corder ta eff ect such a change, and that the bill Sickness . .............. * ......... 1'110,164 720.8$1should be amended so as to pv6vide for such payment, in- Sprinkler leakage ý ....... 4P stead of simply the difference in premiums. ....... 25ý713Steàm boiler ........ ........ i1w ,022
alfemme in Premiume. Tornado . ........................ 47,383

"In the illustration above cited even at the expiration of
the i5th year the difference in premiums would amount ta Totals ........ $9,277,011
only $589.64, while the cash surrender value of an endownient
policy would be $66o. The passage of this bill in its present
shape would force the compamy ta a loss of the diffetrencIe

-between these two sums, because the assumption is that there COTTON MANUFACTURERS HAVE PROSLEM&la no accumulation or reserve whatever under the yearly te-
ýnewable term policy at the expiration of any policy year." The Southern cotton manuf '%cturers who met in o=vption .at' Washington recently believe that they are Inverge of a period in which labor ctcwýi]l be more of a fa

AMERICAN COMPANY'$ BRANCH FACTORY HERE than ever before in the South. Business of all kinds fr6M
the government from the reg'ular civilian trade amd ft*raý

The Pittsburgh Des Moines ;teel Company, formerly foreign markets' . looms ahead in large proportions.
.ý:known as the Des Moines Bridge and Iton Company, wîth prablera of having in continuous employmentniuMber of hands ta turn out the great

works at Pittsburgh, Pa., and Des Moines, Iowa, bu estab volume of
lisbed a new Plant at Chatham, Ont. This Canadiau branch whièh cffl be distriýuted during coming moùths 19 th f

ta which millexecutives are devoting their a tention, 7,
of the company, known as the Canadian Des Moines Steel t
Company, Limited, bas purchased the property of the Chat- -Congcription wiU't4ke an appreciable Proportion Of
him Bridge Company, Limited, and bas enlarged and skilled help from mills. The speeding up of munitic
eipped this Plant -ta handle the manufacture of all stain- tories may take still more. The younger element cà

ngss be pjýofi-tàbIy einPloyed beeauseli types of steel structures, including mill buildi -of 'restriction in. Il
office buildings, fir"scapes and -bridges. In addition, they Some mill men believe the problem cannot be effectualllo
ýwM make a specialty hem, as in the United States, of the without revision In existing legislation.
manufacture and erection of elevated steel tanks -and other Cotton consumption is proceeding at a rate never 4f4j4 ý'-m.,-.Special structures, sua as standpipes, storage tanks, smoke- seen in the United States, yet mill men fail ta see Wh
stacks barges and c-ôaling stations. The elevated st merchandise is coming from ta feed the expandin =,ý -

;.1ùanuÏactured by this company, which is sa universally used trade. Mills not on goverriment work will perh XDu«Iý
aps. htiàake the choice during the c omingýfar storage purposes, bas found special favor in the fields year of bol("

-hard-earned foreign trade by allottin
ef municipal, industrial and railway service. it g a percentage of

In the future all sales in the Canadian territory will be éhiction ta it, or dropping and ý reverting ta the
liqrîd1ed from Chatham. and all steel for delivery in Canada condition of former years, when honte trade was. their,,,

The CamaÀiian Des Moines support.ýwiJl be fabricated at this plant. . . 1 Tt is hoped-that the 1 cOmmittee appointedby Dr.Ste,-A Compamy. Liinited, bas offices at 20 Inches Avenue, Gndfm"
'Châtham, Ont., ai the Advi"rY Commission, ta confer with him on D'ir '

tioiýý and engineering may take the case of inclivA11.1.
inté cloum'deratîon Jt mal hé a better form of' heip

The, Royal Bank of Canada bas opened branches At got, .emme .nt to, ýÈ7,11 o. run on export busin7e-$$,
gýsbuw..ànd Dodsland, Sask. t1tît0ý,army gpoas.



She's Daddy's Girl-
Zh er "uohin of his Mie. }Ie'a plan-

nigvget thne for her-if he lvs
And if h. dies---well he'a proud of the. factthat she wiUi then receive--regularly-.uch
Month-as long as she ]ives--a cheque from

ThelmperiLto provide for her every need.
Yon oeau provide in thts wayr yorltl

er . urfreebole el ail about it.

THE IMPERIAL LIFE
AssuanceComipany of Canada
HF-AD OFFCE - TORONTO





Province of Manitoba
57, GoId Bonds

Due let April, 1922. Denomination $1 ,000.
Principal and half-yearly interest payable in Toronto, Montreal,

Winnipeg and New York.
Maniitoba bonds constitute an investnient of the. higheat order, and at the pricequoted afford the. investor an opportnity to secure this premier security at a speciallyattractive rate.

Price: to yleld 53%>i%
Write or lelephone for parlicsdairs

Wood, Oundy & Compaeny
C. P. R. Building, Toronto

New York Saskatoon Montroal

M M I U m J M I S 
A ' P m o S '

ANADiANOoNnstEmiliws Jarvis & Co.
1UESERS MTOOTO STOCK EXCIHANGE

3ght Sol an Appd»dINVESTMENT BANK!RS '

JARVIS BULIGTORONTO, 0

AHA~M IBItWNB Co WK OTPER AN4D RECOMMKND
e Stee~t N. ONTRICAL THE FOLLOWU<O COU NTY B3ONDS

AS ATTRACTIVE INVESTMENTS:

$25,000. CUnty of HaStlugS, 0
DUE 1 JANUARY, M199

fnrtin~ Qv Ar 30,000. Co..ty of Welland, 0

191S41927



investe Det xedurs for elring platsfo
commn sockýThiý suplu proit ompred ithtliepre inceasd ouputthebalance reiuaining of the $5,o fn

viou reord f $,01,225in gi5-6 ad wt', ,37,167in ealzed romthe aleof 0,00 shres t pra t shaehodtr
191 Yets.fo the proe of plant extension and mine deveomn a

The alace hee shws urrnt nd orkng sses a al exendd, nd 22Qz66 additional froxu canings, icopeto f the plIant extension has resulted in
in csh nd ioS,6i i wa lons.Theonl curen li- istalaton itha illUwg capacity cf 459000 ton& ad,

btie to et against ti.-m were $1,572,5.30 in ordinary trade miin capacity of mwore than double that axtount. O r
s yb aeet.~~~ o jtru cod mined 459,53 tous were treated, yielding bullion wrh$.

on~~~~~~~~~~~~~~~~~ bodad$9,7 o iied elrd aal f 7,8,aeaeyield per ton belng $4,726. As cmae
theclseof hecopay's ar-a total in al of $,15,238 - with h prvcs fsal year, the tonnage illed nrae

Totl ssts amourit to83,26,822. iiSq tos il aeraerecovery pet ton derad
Pe iden Mak Vrkmn n u the report states as joikuws: Oeaigcs pt to increased $0. 143, andprft o,

"Teuti issue of te six pr cent. llve-yrar notes matur- oeain icrae $40,57, while net profits per onde
iî eeme st, igr4, amounîting to 434666, 1Qa7 wers ega f prl ut

caldfor pa- 'ment on ist December, io6 and up to the time mae at2zoootnvle t$1979,000.Cs dtil
theaccutsfor the yuar wer cosed, all but $44&,233,3oad shwta h opn supiscagdtmnn vr

been rdeeme. Tii.. had not ben pr.sented for paymeut gd4 e et ihri ii hni h rcdn er
The agregte reduction in the. fundeâ aud mortgae dbt

oth oporaxion and the. consttuent comopanies duigteCadn Cnrti auuris CopnLmt.-Tean
yera $,501,7().70 The mont impot esrsfrWi

veomn f the iron ore mines in Nnwfoundln boho evtada nraedalwnefr bad .debts hr a

whc ilsrnte h oiino hecroaini e upu aac.f 1943 arig hc a ena

spect~~~ toteoupto io n sel h rdcino l h aec . e et ntecptlsoki

the oalcomain's olleris *as onsderaly elo tht o to8 pt cnt.Theresuripionof iviend jut bfor th



BLACK & ARMSTRONG
Ral Estate, Insurance and Financial Agents
OENTRAL WINNIPEC PROPERTiES A SPE0IALTY

Reference: DOMINION BANK
OSnæs 2 Grry Building, WINNIPEG 

i O'HARA & Co.
(manb rToroteteek awxh".)

Stocks and Bonds dealt in on al Exchanges. WesternMunici School District, Rural Telephone Debeature
speciatised in. Write lor particulars.

ROYAL BANK BUILDING. TORONT.

taring



agremet with thei United States goverimn for rea f1OALT ORE SIPMEt$TS
duispaid on materials destroyed, etc., n thsbe
oudimapossible to complte these settlemetst at thi date. The following are the shipients of ore, in pound, fo
I atherefore, been declided tc, issue a repoT covering ourI Cobalt Station for the week ended June îst, 1917-

reuar business, and the drectars expect to be able to make Hu~dson Bay Mine, 85,375; - uffalo -Mine, 56,428 De
a tamet of the earrnngs hro these special contrs>cts at miniori Reduction Company, 86,ooo ; Hargraves Mines,4.
the anual general meeting of sharcholders, which wlU be oo<; La Rose Mine, 85.71o. Total, 353,51,3 pounds, or 7.
hedon Tuesday, JuIy' 31st, 31.Ttiurn ajt- tons.

ments Iiowever, have been practically compilettd to our sat- The total shipxuents since Jarnuary ist, 1017, now ott
ifcin and returns arc nowv coming ini. Shareholders wiUl to 10,241,035 pounds, Or 5,120.5 tons.

teg ad to nowv that the rooney advanced by jour company
tote agency company for the purposes of the Russian sheli ____

botat as been returned uince September 3oth', 1936; the
proit hro these contracta, hoiever, have not been iauclud- WESTERN CANADA'S POPULATIO~N
lu i the earnings of the last fiscal year, but will be lndluded
inthe statement for thq current fiscal year which end-, <u Saskatchewan has a population Of 715,381, accorngt

Speber 301h, 1Q]7," a censua receînly takn. The population of the citiss ve
wig to the high~ cost 4)f la*ior and materias the rail- as fcflqws: Regina, 40,000o; Saskatoon, 21,054-,; oeJW

washad oontinued tir policy of retrenchment in the pur- 20,o;Pic Albert, 8,5o;Wbr,400 SwitCret
chs f equipment and thecmaysbsns ln noma 4,oo orth Bate o o; 3,500.400

lie a oprtvl ml.Wrmnto orders were the Stet-w towns give a population of 57,984, okn
chif fcto intheyer'sopeatins.Inthis connection it bengthelaretwt ,00 htEtvY ih260f

inoted that the cornpany had ta expeud about $779,000 on 3elill thtl 2,t550.
seilplant and equiprosut, but outlay of the kind was b<clng Maioaspopu~lation bas incteased by 21,88 ic

caged against tarnings. The surn of #<6oo,cuo wam wrte aur, ig3 adi now 553,860, it is announxcedI byW.
ofduing the year under review and the balance, with adl- Poey pu provincial treasurer, wbo statçe thata h

ditinal e xpenditure in the current year, wauld similarWy be result the oino subsidy~ to the province will binceae
tilge aainat tarnings. bY$745

Exlsv f the Russa s ibl contracta h obndAcnu o<f Alberta, mast coropleted, show-,ta h
oupt of the associateil companies Wasappointl 1, ouainicesd33 per cent. in five year.Te i

30,0,against $5,500,000 in 1915, $ii,ioo.0 in 1()14. That a ludînraei the number of villages, The ott,
rpesenteil dcclded improvement; but in 1913 the co nd~ tinacorigt hs late figures, for tht provinceis49.

ouptwas l1early double at $27,0o0,000. An initial losa in 52. n loiPPlain s 374,663.
th xottrade in cars is given as tht reason why profit a

$33,5 were les. than hail been atcptd h on
pns experience in this respect bail been generally sae

byep escof railway equipment dcas the inspection an AKN L&I iIN8URANCE ACENTS
fns eurdon foreign equ pment, even duirng th T elrt. naracewa

abomlconditions, are f ar mort c-xactig than is xeqraired Tann e osl ieisrnewsasbetds
byCnain and Unitedl States railways; the exerect y sf ut ue'tnen f

gand owever, la now enaling us topodc export wok o. h mpra Life Assurance Comnpany ofCanda e
wih reasonabliv profit, We have a godvolm of such tota h nulmeigo h ieAec fies

busnes owon aur books andl confidntlyepc afarsre ssiti.
ofteorders wbich mayh bc aced titis year." Afe outingn detail the work entaildin4' tn-a

Daigwith financial malters tht epr states thto ewss a tobeie a wocess, Mr. Hiuntgae lt
the$ioc,0 one-ya notes issuedi by tecmays sub sefi xmlofteIniperial Life AssutraniceCopn

sidar, teÇanadian Steel Foundrie4, Limtod $4000 o 4aa' riiga irected by hirosei.li aith
wer r'tird t the close cf tht fiscal year anct wee padfr cmpn a sre fnne kessons. Leading u o hs

'ro te Steel Foundriea' earnings. <A further amuto esn sapmheettled "Life Assurance asYurLt
Wok"Tiscnan many reasons why lii e

maefrtht renewal of $50ooo0. The latter lias in bee baemnhpsapoitl and agretable busiest >
reied u f carnings fteSelFudie.ascae ih

Th igrs fthe balance shett are as follows t- Ûeso 1.is titledt, "Wha<t Life Assurance saa

$4,16,70; bods, 8,82,516 nots, $6qyoo; bnk lans, tionimpled batheditt, isgive answerlin oftethe
$2,48,41; acouits ayale, 2,12,89; txesetc. prncipl pans:Ordnar Lif, TentT Payentyife 1

14; eerves, $2,71,1;urpus, $1,47,54; oa,$c, wnvYa nomnt oehrwt ntutosfr

co petn theti applica4io an tov ri g th oll. h

AsstsPlnt ec.,$i,62,i6 dpost,$iooo in terfoegies hema awoki g kowld



!fhy Birdon Your Wfifo?
IF you wish to appoint yoiar vife as ex-

ecutrix or trustee wider your wiIll
why flot assist lier to carry the lieavy

burden by appoiiiting this Corporation
as co-executor ?

Your estate will thus have the advau.
taLye of thp nt-rQnno -L'ý-

e wîii
regard istance

THE ElIPLOYERS'
LIADILITY ASSURANCE CORPORATION

OF LONDON. ENQ. LIUITUD
Persouial Accide Sicknesa
Kmployers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policie.
C. W. I. WOODLAND

Manager for Canadit and Newtoundlaod
Lewi% Builiding, JOHN JENKINS, Temple Bldg~
MONTREAL Fir. Manager TORONTt'

THE

Bond and Dobonturo CorporationOF CANADA, LINITED

WESTERN MUNICIPAL
AND SCIIOOL DEBENTLJRES

806 Union Trust Bimlding

WI»nlp.,

ngthen Your Cý
including among your as

United States

the

iaxes wi
ince Tai
Srate of

1 to receive s
Loan of ig
the mnost st.

Winnipeg



A si moths crditof 2o.ooo wa exendd t th Th newoffcer an co miteesof the Hamilto a n
Royl WeatCom isson f GeatBriainto aciitae Geat of he anaiamManfacures'Associâion are : Mr.W.H
Brtan' urhaeofa areamun f andinwhatb Mah c air a Mr.H.H Cham~p, vice-chairman;M.H

of 25,oooo as rrage fo th sae prpoe trogh xectiv co mitee-Messs 'Henry Bertram, .A
a ru o e ork bak, headed byteCorn Exhne$Mhn .J oel .F atch, G. H*. Do~uglas,H.P
Bak Teetranactions are maturing as the grai oe ubrR osn ereC Coppley, W. R, unH

forwrd or hipment to Great Britain anid iti h eso .Fot
thtteCaadian crédit wa, paid off oa jun ist. Exofco mme sMesIL H H. Biggert, R.R

Fiac-M.Gog .Cply chairmaii; Messrs.H
H.a Champm&s AN. SlaterIA W.E.Selon . . hrK

GAAD' COMRCA AN. INUhOALMUEM eWueCru.A ir

Mebrhi-r H.pw J.a4a Wade chimnaMsr.W

inut ia ms have all te anda 0trae cm isoeq C .M rtn .Btu .E an

wer istrctd t scur smpls f m nuactre gods i uiia n eilto - r .H ogacar
demnd n te iffeen conrKg wh o hyaelctdfr mn ess . .PgD .Mrik .W ilrD

the urpse f sowin Caadin mnufcturrs hatthe B. ood GergeA. impsn, . C Gadeewih aefrepr.Tetaecmisoeshv e eeto n netimn-r .P ubrcar



ne 8,1917.TE MNITARY TIXES

THE EXCELSiOR LIFE INSIJRANCE COMPANY.
A STRONG CA NADIA N COMPANY

Au Excelsior Endowmeut wtiI Save y.ur Nouey and malle Noney fer y«.
Suriplus on~ Policyh.14er's Ascount over OSO@@0OO.OO

Uzà%D OFirci. 'TOlONTrO. CANADA

TUE DOMINION SAVINGS TESae No AG OO TootoBr a N

Masonjo Tempit Buildino, London. Canada IPriaiedssSIR WM. MORTJUR CLARK. LI..D). W-8-, ILC.iterest at 4 per cent. payable half.yearly on Debentures Deetr sudto r 3%. a Len insmn or Trust Punds,IO«tr«14 t iP re, L iNtOYawbl hAcCoque.H. PURDOM. M.C., Prosident SIATHANJUL MILLS. Manager. Loant made onlpoe lRl.o aoal em

Municipal Bond Sales 8 o~ &NE T
For 1916

Ilomp eied daaed froofeia Foou 7ARM M OR-ýTOAOES
iA list of original purcliasers, price and mcc..e basis of th ewn 1M n at ftil-.uqatrscindunicipal Bonds sold an 1916, ' howlng Fupo , on, W, Waiir 81,00 on aPicipalf thre-pyoa te sciomaterut rate and iaturity if eac isue Thecla na.es Prnfpa the-rayabi.

)orrwing Staes, oun:tsCitis, tc.,areinter..: payable the First 0t January and theisi. ra
dIphabetically, by States. ragdl. A]epne adb h 4)trgr. TtePRIQE 05.00 FER opy examin.d by MaeDonald, Craig, Tar.'.Rss

THE BOND BUYER D. A. DOWNIE & COY.
TeAuthority on Municipal 8oa#a

35 Wst Broadway Ne.w Yor, Ny, TRIBUNE BLDO - WINNIPEG, Man.

Provldcnt Savlugs Bank aMd TrustInsurance Co. and Brccd ElIIott & Harrison

Finanolal Oulurs in Nigi Grade CANADIAN
Prlnting MUNICIPAL AND GOIEMEIT BONDS

WE BUV ANID S]ErL
Thte job Departimeit of The Monetary W, JEtNNINOS O'NEILL. Aient, lirtteTimes of Canada will b. glad to furn*sh Reiwe Chabe.CU Winloe Ma.estimates on ali kinds of ?rintlug, such
as Anrnal Reports, Prsetss laveat-
ment Llsts, Descriptive Pamphlets, &c.

ur city traveller viln be pleased to HeteDenn oiie
confer with youi, anid furmish estimateaH ti-De a o.ü Îe

Tlephon, M. 70 Bankere
Admlnlstrators, Assigneles, etc.Job Depaptmnt '-urne and Bod

Monetary Timaes of Cnd esutal Agents Monoy to Loan

Eanagm. SASKATOON

ne 8, 1917-
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DEBENTURES FOU~ SAE
0

GREATER WiyINNIPEG
WUATE*RDpISTRICT

Two Million Dollars, Five-Year,

Five per cent. Debentures
The Greater Winniprg Water District will receiveý on or

beforc the 2oth dlay of june, jQ17, at the off ce of thtý Bank
of Montreal, Winnipeg, ýeialed tender,. fo)r the purchase cf --he
under-mentioned securities

Two Million Dl)(lars, 5-yea-;r debentures, daird july
Ist, 1917. Due july ist, î~,bearing interest at the rate
of 5% per annum payable balf..yearly on the flrst days of
january and july ini each year.

Principal and interest payable in gold of lawful morte%
of Canada at the [tank of Montreal, Nlontreal, or at the
principal office of the Bank of Montreal in Winnipeg, To-
ronto or Montreal, or in gold cf the Uni'ed States of
Amnerica at the agency cf th ie said Bank of Montreal, 64

WalStreet, New Yorkc, at the option of the holder.

Denoinination, * î,ooo.oo each, with intercest coupons
attached.

Tenders may bc for $5ooo000.0o or any multiple there-
of up to $a2,ooo(x.Coo.

Delivery and payînent to be maýde First of Auguat,
îcî 7, wlth accrued interest to the diatc of payment at any
of the offices of the Bank of Montreal above-mentioned.

Every tender iiusý.t lie accompanied by certilled
cheque payable to the Treasurer of the Greater Winnipeg
Water District for î%ý of the, total ainount of tht deben-
turcs tendered for,

Tender must be illddresscd to the Bank of Montreal,
Winnipeg, Canada, marked "Tenders for Groater Winni-
peg Water District Debentures,» and delivered flot later
than 12 o'clock noon, on the 2oth day of june, 1917,

The highest or any tender not necessarily. accepted.

Tht Greater Winnipcg W,\ater District is
er the laws of the Province of Manitoba
,anada, incorporated for the purpose of pro
te and permanent supply of water to the 1
1City of St. Boniface, tht Town of Transco

riicipality of St. Vital, part of the Munici
ry, part of the Municipality of Assiniboiîý
,icipality o! West Kildonan, and part of th
East Kildonati, witb an adectuate and peý
ply. The worlcs are in course of const:
Mnt of money necessary to pay intertst arc
yied by annuxal rate upon ail the lands includi
es and Municipalities on an eQualized basis
Anv further information and particulars M;

R. D. W\AUG(-H,
Treasure

TOWN 0F NORTH SAY

DEBENTURES FOR SALE

Sealed Tenders will be received by the undersigned up
and including Friday, the î5th day of june, ig'7, for the jý
chase of the following issues of Debentures of the Town
North Bay.

(1) $9558 Local Improvement Debentures for permant
sidewalks, bearing interest at the rate of six Der cet
per annum, repayable in fifteen equal annual instalmex
of Principal and Interest.

(2) $28,3I7.îo Local Improvement. Debentures for Sanita
Sewers, bearing interest at the Tate of six per cent., ,
annum, repayable in thirty equal annual instalmenta
Principal and Interest.

(3) $S ,o00.00 Bonus Debentures bearing interest at the r.
of six per cent. per annum, repayable in twenty eqj
annual instalments of Principal and Interest.

Delivery to be made at t'he Royal Bank of Canada, Nu
Bay, Ont.

J. A. CAREY,
Town Clerk.

DEBENTURES FOR SALE

RED DEER, ALTA,

Sealed tenders will 'be received up to june 26th for.
issue of $3o,009, treasury bills, dated july ist, 1917, rep,
able ten thousand each one, two and three years. Interg
paya-ble- sezni-annuallyr at New Yorkc, Montreal and Toroni

38 Volurne



June8, 117.TI XONETAIY TIllES

NEW INCORPORATIONS

Forty..two Charters Grantcd-Tractor Company Mua
$5,OOw, 0O Capital

Canada's new comparties incorporated this .week number
42. The head offices of these comipa-nies are locaited in six;
provinces, The total capitalization amounits to *îo,83s>ooo.

The largest companieb are:

Guelph Carpet and Worsted Spinnîng Milis, Lim..
ited .............. ....... .......... _$,ü,o

Rein Drive Tractors, Limited. .................. ,oo,oao
The Toronto Carpet Manufacturing Company,

Limited ...... ................ ....... 2,J)000000
Grouping the new concerrus accordiûig ta provinces. in

whicli the head offices are situateti, we bave the following
resuits-

No. of
Province. companies, Capitali7iation,

Ontario ........ ............ .o 20, 8 8,
Quebec .. ...... _..............29 M-)
British C.olumbia ........... 3 29, 0(»
Manitoba..............
New Brunswick ..... .......... 3 97,00o,
Prince Edward-Island ................. ,0oo

42 $'o,838,o-o

The following is a list of charters granted during the
past week iii Canada. The head office of the conipany is
situated in the tawn or city mentioned at the be-ginning af
cach -paragraph, The persons named are Pr(.ovisio.na1 direc.

Sandot1, B.C.-The Slocan Mercantile Campany,Lite,

Sherbrooke, Que.-Beckwý%ith Box Toe, Limited,*0,00
C. W. Cate, J. P. Wells, C. D. White.

Woodstook, Ont.-Peerless Cereal Mills, Limited, *îo0,-
oaa. J. S. ?,%yers, W. McGhee, R. N. Ball.

8t. Cathaines, Ont.-Kinleith Paper MuRsI, Limilted
*400,000. W. Bain, R. Gowans, C. D). Magee.

Maisonneuve, Que.-The Lillian Shoe Company, Limiteti,
$20,000. H. H. J. Gariepy, Hl. Mackay, E, G. Pae

Chatham, Ont.-Dunneagan Oil and Gas Comp;-ny, Lim-
ited, $4o,ooo. F. P. Eagen, K. E. Shawv C. IL Dunn.

Thrce Rivera, Que.-Vul, an Knitting Milis of Canada,
Limited, $5o,oo>o. C. A. Hale. A. Angers, S. C. Marson,

DOmivIle, Ont.-Charleville Cheese and Bute Comipany,
Limiteti, $3,oo0, H. 0, Bass, C. E. Lane, J. E. Knapp.

Rlchmond H ill, Ont.-Richmond Hill Farmers' Associai'
tion, Limited, $4o,000, J. E. Jones, V. Hi. liattin, Jessica A.
Shaw.

Prince Edward 1 eland.-Sum mers ide Steaxu Laundries;,
Limitei, $*zoooo. J. C. Hickey, H. H. Muttart, E. W.
Manson.

Eto River, Ont.-The Slate River Valley Assoc
d, $ro,000. S. A. Monteith, T. A. McCreer
lie.
tohener, Ont..-The Phanola Comnpany of C
di *250,000.ý A. B. Pollock, A. H. Welkcr,
lit.
aOlPh, Ont.-Guelph Carpet andi Wýorsted Sp
Lirnited, *,0,000oo. R. Doddts, R. R. Dodu

~rson.
mntreal, Que.-Stanley Market, Lîmited, $20,00
,id, L. P, Crepeau, S, H. R. Bush; Business Pub
di *49,ooo. W. C. Cook, L. G. Dorais- H_

iatîon,

To a
Salesman who prie-
fers the Coast*

Tihis is an invitation ta communicate
with the Canada Lille Assurance
Conîpany, Van couver, for information

as Io general conditions and possi.
bilîties ita thse intcresting Province
of Bnritish Coluinbia.

St. ,John, N.B. 'n'' î' oniîgCimny

G. A. G;oinanz KathIrcin M (u inn; i \-,%i lik,kiik Iliq-
Air Hcatter unp>, Lîm$rd. *.a -v, 's. \, \\ý d

W. \ T. MC U k v%, M, Vani ý; Buk lrk.
Winnipg, Man.- Ruthecnian Viiimer-,' IEIlvatr Ctomi-

pa;ny, Ljniied,. N2uoo N A, 1 li:>rhk V.( Il , tryvk.
F.Falon;' B3eitileyBuhe-luýd 2,uu y

R. W BuenerT. M~u;Gi.,Piin udù~rîn
Copay Lnie,$oc>.j. îen.s .V sn
J. W, Gatcs; North Westerni Gas lupn,iLmitied, $S,ooo).
J. \\. Shearer, WV. R. CtngmJ. Krrr 1unl Camnphtl
Statiunezy, Lir11ied, *s 1x), Caupl, F 1). sîiil, 1'.

J.U lon;Canaidian oa G).11 (X»npany ILutud(, ,00
Fk E. de Sicye,. Editl. F de Sîcytz, C l, Mudo1c
CremCna ny îurd ç.oo .T Bu je, J N.
Landry, C, P'aquin.

Toronto, Ont.- 4<in Teive Traors, Lrn1itýiîe$. xooo
Il. NI. Taýndy. J WV, 1- Keri, A. MalcEarl.ine ;W, J. Law-
rencr Floratl ( ')pIn y il 1 Ii 11il *7 , ý j W Jo L e V,
A, R. Williams. A. %L De.;1ilbr~ Qîgead
McCaffry CopnLiid ~ou~.R. Wl ' etr
A. J. Thonmson, s, 1). à1ld S~k Epoato u
Dcve-lopmenitConnyLite,*000 VRWdwrh

Irn ,Allait, Nt I .Anrt; hLîodCrni
ConsyLimitd 1 moao WV. A, .CsJ.B alr

C. F Vaens hieTornt~Ca~p~t inuauuin~Compariy,
Limied, 2,ooov, Eizabth KoxH. G ee, J. F.

land ; ToronIii Trinalý 't rhu.rCnpnl1ixuid,
$1So, El1sie F. Maye Mr% T. GliffinEv. y A. Ilay\

den; Wyec Lutmbetr Compariy, Limiited, *.o~>.J. 1. Sut.
clite, ii. L. Brittain, f lenorati S, Nates th1V Bloute

CakComplany. Limrted, 4,oi.I½d Goldstfqin, Rosec
Goldstcin, J. Els;(>tario ime andi Ranch ilg Cumpany,]IV
Linniied, jo4oo,0 W, S. Morden, W\. Mtcill. C. , y.])ke-.

ROYAL EXCHANGR ASSURANCE
Af. A premnium incomr of ove-r *50000is ,prt, in the

samnual return of the tire Insurance deartment of thec Royal
anada, Exchange Assurance, of houlld4ln, EngLanti. TIhis; eiter-
E. W. pnising corporation, wbýicb mas fmunded in 1720O, co011 metI) ct

lire underwnviting in Canadt(a in 1910, and liasacivdnaet
inning Progrrso. M.%I, Arthur Bairry, th(' manaliger for Canda i
is, G. well-known underwriter, andi as onef iof the- conimany.'s v

seas executives, bis llrk received commoiendation ar thse recent
.L. annual meeting. Other branchrs of iniurnc transau-ctt in

liiv Canada by, the. Royal Exchangi, are accident andi sickness,
E. T. insurance, together witb aiutomobile inisuiraince

The corporiition's premiiumn incomec in Canada duning
$1001- igîl was as foflONV: Fire, $442.q-54 z accident, $1 1,oî8; auto-

arqu mobile, $35,240; emloes'hbili'ty, *S 3(P; sicknes.,,
le, H. $6,534. According ta the laitei;t goveirnument figures the RoyalExchange Ass;ura-nce bias aissets in Canada totalling $g6o,8î t.

Thc McLaren Company, bas purcbased thse HlmeIn(sville,
Ont., cheese and butter pla,,nt, and will take-i possessio4n in
September.

"4, *xo,-
»o; Auto
au Com-

Lis, Lim..

june 8, igi7.
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Montreai and Toronto Stock Transactions
Stock Prlo ror Woork s.dei June tith. 117, and Sales.

Mlontreai figureýs upplied to ThJe Mrowtfary Tiiie.ç y Moesars Burnett & Co.,
Sacramoent St., Montreal. Toronto quotations - and intcrest.-

Ab esto s. .. .....
"Il,! Telephone ... ... ... .. . .. .... IJ

British C.olwnbia Finhin 'in&ks
Bvompton ................. ... 53

Ca a dotar. C ,n.. rte.... .......... ........... 28

Canada Cornent cm! ...
- .... .......prof.

Cand aütÈntt. .. n. . 1 ..
prf.,,..,

Çanadan Ocneral B1oictric.. 109

Canadian lPacific Rallwzy ..... 163
Canada Steamsisp Linos ..... ü.o .... 37

.... prof.
..(Votila Trust)> .. ..

Carniage Factoriea
Civis Iwwonmznnt... .... . ... , 7
Cono. Mmin and Smolting. . ...,,
Crown Rosons. 2

Dominion [romd... .................. p. . .. w

Doon Txtle.o.
. .. .... ...pr f . .. . .

IlioTao n........ prf.,..,.,, .
Lake o f Woods Mlln .... --.......... prof.,,
Laurontide o C .. ....... --. . .. k

Macon aldttn ........

Mac ay....... .,. . ,,. .... , crn. ... ..

@iIl~o Pifur....,,. pe . .. '
asianosa P&'M.ct

otreaUt r agPoo
Noae ti arSteeiuln Ço................. ..

SJaWu1~aWair i ...o....,..,,,,. 2

SpaivILe lvot M ll . ........ ...

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

Patne Mallay.rn C .
we i a g. . .. ... .... ... 2

Sai1..........No-tb-morIfs
Blordnck te .... . ..... .

Lov Salen

140 14

631 627
86

àdi 25
70 250

* 10
77 bu
274 2412
23

101 7
14i 39

S? 97
10 

..

133

lui **à

25

Mneil Bond* (Contnue- Asked Bld S.:

Price B ros......... . ..
Quebec Railway. Light and Power.. .. 87 Ob I.
Riordon .. j..... .. .. ...-.. .
Stel Co. cf Canada .... ..... ........ I

WVinniPeR Street Railway ---- . . ......
Wayagamack ........- 1....>.. 8

.........n*m d.. . .....1.....

Bell T elehoe ......... o... .
B.C. Fl s ...... .......... ... ..
B r s a l Ii......a.....n ... .... .
Canada Bd..o..............

.............. prof . .
Cnain C ar & oudry ............ 1.........

....... .. prof.
Canadian Cainoeru .......... .Pr f .
Caaian Oonjerai Blectrlç ..... ...... .....

Canada Landed & National Inv oamet .....
Canadian Lii. lnan........ . ..
Ca a d L aocomotive.............. ..

Canadian Pacifie kala ..- ..... . ..
Canada P e rent..... . ..
Canadin Sali.. ....... ....... ..
CanadaSSta hp ... ...... .. . ..

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

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

Cà o on i u.. i.......... ...... .

Crown Réev .......... .......
Crow's Neou Pa@... ... ..
Detot o....... r ..... ....... . ..
Do n .B .. .. ... .... . .... .. .
Dominion C a n n er.......... a... -,
Dominion Ir m......-......... pr f .
Dsmlý1on Steel Cony........ ..,

..... . . .pr et
Duluth Sup.....-.......... ... ..

Ia,.tn P ion Pr.... .......... .....
(20 % pa)...... . ..

H uro B i .............. . ... ..

Landed B. & L............. ...
London & Canadian............... ..
M ac onants ................ .. ..

Asked Bi -

24 A
su 55

ilà 40

18 15

bi 80

1ii 60
17o 168
lm6 180
â7 36j

04 92
80

375 3m0
400 875
155 152J

.,a 22

loi jô
2l10

Voluimc
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LONDON & LANCASHIRE
FIRE INSIJRANCE COMPANY

LIMITED
RESULTS 0F 1916 BUSINESS:

FIRE -
ACCIDENT
MARINE

INTEREST

$9,5 16,203
4,386.773
2,445,665

$1 6.348,641

11-0,6 AS* -4 0c r . xq
$8,030.360
4,484.165
1,629,795

$14,144.320

Yso m rui, s
+$1.485,843

9 7,392
f~815.870

$2.204,321

$2.850,986
- $2 1,375.590

FUNDS
CAPITAL (UNCALLED)
TOTAL SECLJRITYZO POUICY HOLDERS - $33,261.2 15

LFREI) WRIGHT, Branch Manager anid Chief Agent for Canada. A. E. BLOGO,, liranch Sccy14 RICHMOND STRIÎT EAST, TORO)NT0
MONTRBAL

lin E. Sword, Man 'ager
164 St. James Street

VANCOU VER
Wiliam. Thompeon, Vaae

Winch Buildint

WINNIPEG
A, W.lake, D~,c <r1~

332 Donald Smreuî
PIALIZATION ANDU THE AVERACE CITIZIEN

iýs the title of the Iatest contribution to throf the Canadian railroad problem,. Allerffining the problem f rom the viewPoint of the prac-lad man, the author, who i s secretary Of the Cana-hern Railway, concludes that Public ownership basni a fair and an extensive trial in Canada &and hasd lacking. The Hudson Bay Railway m," locateding built under public owniership fromt The Pas,.îkatchecwan, to Port Nelson, on the Hudson's Bay ;Lai Transcontinental Rail\ay wvas loated andI builtuIic ownership froru MonýctorIn, N.13., to Wlinipqg,Il are the lines designed under governrent ow-ner-.îat Mr. Moore rails the New Era,qain contributions of th conpn svsem tothare.: The Grand Trunk Pacxifc, from WVinnipeg,Prince Rupert, B.C., with brandi uines -over theucing prairies ; and the Canadian Northemn Rail-ding f rom Quebec ' on Atlantic tidewater, to Van-the Pacific ocean, \vith main line, trunk- fines asndserving 75s per cent. of the aggregate populations and towns of ail Canada having 5,ooo inhabitantsSuch are the bies designed under conanv

th('n more, capajbj( ý le n~rIlnts lor thtý rays of Ir(cntucibvtst dicsigned to> aid C 1nda 11o itsý uwn As a tog efrehant nation within the 1Empiire-."
Mn.Mor admîits that the raîilwaysv undj(er tilt.cma.

iynte rqit' furthr asst e but 11V V-P-tis that thera.waa nd.r nvenmntoMlersbîp ailso Inertd aIdl -The(0nditions that maieký illls .091 pecesa arte Liflal.; ;IreTic), o tht mrakiïng of Ill rn ,n onrsýhlp or of cmp~owerhî,"lie, (Xplains, ;Odding thatinl th, cajse of th(e
Canadian Northemn Rala hwere unisold overQOoot» of its reluritiges whrn tht war carne. it wasI impssîble to) dispomse of thrim at tilt. uinous prcsprevailing inthetrmoney mnarkets as a resut ido thr war. ln short, byreason of the utnusuaI conditions', ftiliy o)n(-qýuarter of thetotal anieunit of tht, conn 's securitiesý beIttcaec mrlyunsaleablc. The0 conîpany wasi also deaed two years in thecoQMPletion of its transcontincrntal line, hîîd to finish 2,500Miles ofriia and important111 terinrai undertakings underwar conditions, ail thr whilr ayn ntereNt on inlveStmteitsof millions utaproductivef through deahad to face thestriag'ency cf trahfic in the anonths immrediately foilowing the<>tbreajk of war; had been, in fact, set baci ai lvast two,Probaibly- threc, vears from, tht, datèe of thc expected comrple.tion of its syvstrm.

The autÉor concludes hi% volumie of i8o pages with thiiquestion : "Are so mnany offering thmevsfor public- ser-vice that we rail throw% thr ;idiii)nal burden of railwàay ad-ministration upon rht State tnd (tel thait oiir transportationwill lie better handird than :i tht patst--'Raiiway Nationalization and tic Average Citizen -ByWilliarn H. Moorc, Published by McCielland, Goodchiid andStewart. Llmnitcd, Toronto,

Mr., W, C, yci who has for severail yeaus represpntcedthe Great West Pe1rmanent Loan Coimpa-ny in. Scotland andEngland, is aow in.cag of the,inan' oftbr in To-rontd' at 2o King Street Wet.t M r. WýIilljam1 \01ihwolias mauaged tq Toronto nffire- for the paist flvt. yars, has,,returned to hs old position a,~ treasurer of the comrpany atthe bond ofce, in Winnipep.

Julie 8, 1917.
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BUILDING PERMITS COMPARED 1 INDEX NUMBERS OF COMMODI-
RETURNS FOR TS<IRTY-PIVE CITIES.

LIMENT
IBOUR
JRFS

CITIIIS _____________________ I -.-..- I

NO CIGTIE .

tlydny ....

84mw BaRuumwIlO. -
Monctoný..

ât. John ... .

Quuile.........
Maisonneuve.

Qtube ...
Sherbrooke..,,

O TArRI .... ......

Brantford .......
Fort William ..

Hiamilton ...

"fi don ....
Ottawa ....
Peterborough ....
port Arthusr ,..
stratflord.
Sit. Cthma8.e.

Wirnso..........
WlNdaOR ....... -

Brandon ......
Winnipei.

Udlnonton.......

Bmtrnau COLUMBIA.

Vancouvr......

M3arcSs
1917

Ap'il I AprIl
1W17 1916

April 1917, comprRd

wl[th April, 1916.
IncreOsc+ Decrease-

Amount PaCe.

90.ffl3
68.475
22,085l

277.200

277.200

u29 699
7,W01
3,795

750

177.601

2.2.50

a4.740

51,04 w
157 550

48,200

34.400

50M
14. 1 
2,0410
257.8w

8
106.8wi

10,91%8
37.f18

44,148
19.848
24.500)

87MW
6Û2940
219,798

18,700

19.995

3'À 443

84,29m
141,150

18,910
l509,913

8,503
594,6M2
168.740

58,270

7,878

58,700

73,624

- j-..-- I-..-.--I ii a.u.an',I flqjfl~

i106,824
95,924
10,900

73.40
25.600u
46.*00

537,313

87,96e

5,443228
17.312
38509

30.251
M0,45

82 580
M9,175
89,68
49 440

157,250o

697,000
24,8013

672.2w

35.025
19.823
9.800
5.700

49.210
31)800
16,710

657,898
.186

641,608
11,135

-117.18 -

MONEY MAARKETS

lessrs. Glazebrook and Cronyn, exchasige and bond
rs, Toronto, report exchange rates as follows:

Buyers. Seiers. Gounter.
funda...........par 1-32 PMI S to !/

funds ...... par par 34 t

)emnand ......... , $4.7 5.40 $4.75.60 $4.78

ab1o traJlsfers........$4.7640 $4.76.60 $4.79
ýate ini New York for sterling, demnand, $4.755'4.
ianlc of England rate, 5 per cent.

(IDSPAMTMBRT 0P LABOUR
FIGURES)

1. GRIN* AND FoonuaS t

I Grin. Onaio ..............

Ait ...........................

1874,135

- 2,700

6030

76.025
-1,817

+89.405
+ 2,192

+ 1,740
+51:975

+ 604
70t5

+ f0l
+ 137,006m
+ 11.49()

- 53,058
-8231880

+ 61,8W0
+ 33,445

+ 5,875

-7.160
+ 1,250

-561.501

-867.781
+ 8.70

1u~ax Nummu.

'Apr5 *Yar

331.1 297.5 1
250g.0 255.4 1
11*1.7 201.1 1

2ý78.9 2b4,1 1

281.6 270.9 5
285.8 273.1
252.5 2u3
308.7 303.7
283.0 m50,1 1
216.3 224.2 I

199.9 586.4
254.3 -12.7
218.0 É5.1

+ 1.89
-26.05

+ 247.84

- 39.58
-26.15

-47.65

+ 4.80
-60.50
+42.94
-17.74

- 0.19
98,57

+ 97.72

+ 23.86
+ 7.25
+ 50,31
+. 21Il

5 9.4
- 2.51

+1 2. 32

+ 3.72
+29.94

+7.31

- 77.18
-52.76

7.,98

*+178.50
+168.70
+9-78.95
+ 32.89

+ 3.69
450,58

58.32
3064
-8,.49

+ 72.47

... ... ... ... ... I 106.8... .. ... .. ..... 10 171.1

... ... ... ... ... . 1i 198.8
20 116.?

... ... ... ... ... 4 252.4
.... ... .... ... . d 2t3.8

a177.5

.....~ ~ ~ ........ 0.1
4 176.6

....... 16 17t.2
16 218.7

4 412.4
.... S 167.2

7 161.3
......: ..... :"" 17 222.8

................f262 228.7

LIURITIES
Bid Ask _

8 Q DomInion Li

.ï. 93
90 5 Domn. Pern

12 16 'Dunlop Tire
95 Eastern Car

72 82 OGoody'rTire
40 45 Hoe BaR
87 lm Ipr. Steel
8 98 Intperlake St(
40 I.ô. îInterl8tiofl
88 10 lmperial Oil
68 .. London Loal
M3 ,,. Monarci LiI

THE MONETARY IIXES

,hog pofducts ...................
d moutton....................

a ................. .......
.................. .......

i and veiltabls
lits, native .............
lits. for.tgl...............
iits............................

jea8 s.........................-eeals .............. .
..... ».........................
ltneou.....................on
L:0,........ »......................

me.ec..........................
:c. . . . . . .. .. . . . . . . ..
nt ........................ .......

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

.....1l.......................

A .. ... u .. .. .. .. .. .. .. .. .
I t.................. ........

dste ..........................

257.4119.7
11p2.3
566.1
187.3
296.6

223.6
14à.9
197.8
10.58
192.3

261.2
201.9

286.9
147.1
238.0

291.9
191.3
M2. 1

25t.2

228.3
274.9
105.2
224.7

-41051n, &."21f)
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pf¶c0au c' balz taIa a 1pnS e
01et Resuits Secured during the past year

re-affirm the position oU the Sun nLfe
of Canada as the leading life assurance
organization of the Dominion.Why Not 'Reply to T His3 Ad? It Ieacs ail Canadian CompaisI

inquweannual New Business, Total B~usiness(Or nqreabout other tierio, 7 ) in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total'WHAT YOU NEIED: Income and Payments to ?'oliy-

PINST, au old, tricd eOMPan , wih abundant rvidece fi holders.licecs; experiened la the bsnî, ad cOn-slct in i reord.j'aying large dividends tu Policyhoiders, and lafelY and saaely
planin te ftue. ssull ne ad slcaicpolcyplasFair-dealing and progressive busi-BEODONO, a' Company whicj, teat i ts rePresentati%-e as bu.l. ness methods are the foundations forn ete, free troim rrd tape. %ymPalhetic and in haraony wihthe aie, of the field force. Unhampered in it reuâio n the Company's phenomenal growth.liberal inisinterpretation ofccitracts. A compati 7  which It la apleasure tu work for and with which you con build up a permanent

connection,

SUR LIIFSJXCANADA LIFE
&SSURANCE CO. IIU1AD 1 Ç<5AMON TR BA Llead Office, Toronto

BRIISHANUICA ASSURANCE COMPANYALWAYS A PLACE "MWUL MAI& *CKs MAIXF ad N...MRNEINI.AFOR DEPENDABLE AGENTS W RCFrxdn.W .MiKI' n aMr
Those who cati not only write applications butA M4*edeliverypoliclest and are energetic in their mnetb- neaf Af &in" orasasait*vr1.00o0<18. Good positions are ready for Sudi men, *i.UA

Unlén Mutual Life Insurance Co.
Portland, Maine(W~U

,RTlUit L. B&TES. Pltssso.u,. HEN4RI B. MORIN. gvPtvm BRIT1SE CROWN ASSURANCEPor Agencies in the. Western Divisionm, Province of Ousee Limifeiand Estern, Ontario, aPPip to WALTER 1. JOSEPH.
manager, 502 MHotu Building. Montréal. O LSO ,SOLFo gencies ie Western Ontario. aply to IL . ATESINSON, TeRstHn ýPre mt.Pe.D .Mcenn *.Mrma.nager, 107 Maning Chiambers. 72Qusen St. West,Teronto HeadRl ~OffanJ aie ranc-TR D WB AK a O,NO

Llbeal ontact toAgents in Unrepreented District@

Th hlero a quita aeiy ontac eis o nl yth m CALEONIAN INSURÂNCE COMPANY
inbe tent adpesie fth oiey btalotrequghen, able The OI*est Scot-tieh Pire Offieurn pulc rofjtal: opening atvrospit nCnaa r enc Neu OM fr Canseada MONTREALJqfteradablit Lith o Âssthutrne lno.t lite tin . J xim'r BO 1WCM. Managerle ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ _ hqial ieAsrneSoit fteuS UT BEATTY, R.sId.nt Ageazt.IBO Broadway, N<ew YopIc Temople Sidg .. a St..TO RO rrO Tsicgione Main es £

rn'Mn Rechrgd Fir Pru.iilé Thfe Northern Assuranos Company, Ltd.
,ar andUR Supplies. of London, Eng.

tlt ks TORONT Accuati1ated Fuds 1914 ....................... 41,15,00jW TnksRe- eneal AentFilr Apar&ts E P, PEARSON, District Agent, Toronto. Ont.W~ ~ ~ ~ ~ ~~~~~~~~~E pal upid hn eradMjusAe e ee ter Caaa OS Notre Dame Street Weil, Nsaitragit
------- B. !IIOBPRLY. Manager

june 8, 1917-
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DOMINION TEXTILE COMPANY, LIMiTED,

E
A dividend (if une and thrtec-qIuarters, per cent. ( 1 -ý

on the Common Stoclç of th(, Dominion Textile Company,
LiosftsU, h." been declared for the quarter endiing -3oth june,
1917, payable July 3-rd, 1Q17, t) shareholders of record june
15th, 1917.

By order of the Board.

Secretary.Treasurer.
Montreai, 701 'May, 1917.

NORTIIERN CROWN BANK

Head Offio, Winnipeg

Dividmnd No. 17.

Notice is heriby given that a Dividend at the ratt of 5 %
per annum on the paid-up Capital Stock of this Bankc has
been declared for the six inonths ending May 31st, 1917, and
that sarne will be. payvable at lus Banking Hlouse in this city
and at ail its Branches on or after the 2nd day of july next
te hrhodr of record of the 15d' day Of june, 1917. The
Transfer Bookcs of tht Bank will be closed from tht î5tb
day of June to the 3oth day of J"'ie. both inclusive.

By order of the Board,

ROBERT CAMPBELL,
General Manager.

Winnipeg, MaY 15tli, 1917.

r iR

LIDATED MININO AND SMELTINC
IPANY OF CANADA, LTD.

DIVIDENO, No. 25.

'reby Given that a I)ividenid of Two and
-. il-..~in Ci~nital Stnck Of t>

V Vr0, U)17, t0 SnrIRCF101
s on Ille i[th day o! Jui

Bv Order o! tht Boa;rd,

CUELPH AND ONTARIO INVESTMVENT
SOCIETY

(Inoorporated A.D. 1876.>

Authorized Capital ......
aPaid-up Capital .. .......

he Reserve Fund ...............
at Total Assets . . . . . . . . . . .

(r-Notice is liereby Given that a dividtnd~
lie 1 "-. - L-- - - - -

NOTICE OF DIVIDEND

DIVIDENDS AND'.NOTICES
DIVIDEND NOTICE

CAMADIAN CENERAL ELIECTRIC COMPANY, Li

COMIAON STOCK DIVIDEND, "NO. 72.

Notice is hereby given that a quarterly Dividený
per cent. <27ý,) for the three mnonths ending tht thirt
of june, 191i7, being at tht rate of eight per cent, {J
anaum, has been declai-ed on tht ÇÀommo<n Stock
Coilpaliy.

The abovc Dividiend is payable on and after the
day of JuIy, 1917, ic, Shareholdcrs of record at tht
biidnes.ýs on the fifteenthà day of lune, 19)17.

By ordler of tht Board,

.J.ASHWORTH,
Sec]

Toronto, June 4th, 19t7.

THE MONTREAL CITY & DISTRICT SAVINCS

Notice is hertby given that ai Dividend of Two
per Share on tht Capi aI StLýckz of this Institution f
derclared and will be payable at its Hecad Office, in t]
on and after Monda%, tht 2nd of July next, to Shai
of record on tht i5th day of June next, at 3 o'clock

By order of tht Board,
A: P. LESPERANCE,

Ma
Montreal, May 28th, 1917.



june 8, '917. TUE XO0NETAIY TIXES

The. Standard Lite Assurance Co. of Edlnburgh
Establlhed 182. Head Offic~e for Canada: MONTREAL. Que.

Invested Fonde .....-... S 0.0 Imvetmentuader Ca. 12
DeoitdwihCana- adian Branch, aver ... 1i.SI0*

dan 0ovenment and Revenue. ovr........ 7.110J0
Goverromerrt Truist. Bonus deciared ...... 080

es over ............ 7,000,00 Clatus piaid .,..... 131.S00M0
D. M. MOGOUN, Mgr. F. W. CORAN. Chief Agent. ont,

ENDOWMENTS AT LIFE RATES fws *asweau.. Compn, uamtei. of PARIS, P
I55UBD ONLY BY JCAP]ISI fullv agbscrib.d, 2n> pald up S 18008008

Pire Roer" Pnd U.190008The LOndon Life Insurance Co. Tu etLte ade ie *,me.11.
LONDON ... ... CANADA j Canadien Boemcb. 17 St. ,Iohn Street. Montroal: Manager fer Canadia.

POLICIES -000D AS OOLD.I M AUotlG PotUUaIpr) Toronto Office, 1S WeIlngton St. Hast
____ ___ ___ ___ ___ ___ ___ ___ ___ ___ ___ _ J. H. EwaRv, Chie Agent.

IlISTRICT MANAGER WANTEID
For the Couaty et Brant. Ont., with headquarters and Plet Brutish Insurnoe Company stablalied ln Canada, A.D. 1004up-to-date Branch Office in the Royal Bank BUldlnin
the. City o? Brantford. Appy, satug experience andfulli Phoenix Assurancie Company, LlInIted
particulars to H.A. KENTY,S .upr ent nof Agenciea. Fq ofLndn Enatn UIPU"HF, COINTINENTA&L LI1FE .d 79

iSURANCEC COMPANY - TORONTO, ONT. Pire Iveatsrad......450f

Agents want>ed in botu branches. Apply Iorhe Search for Insurance Salesmen R. MAcD. PA'riuaoN, N
CONTNUESJ. B. PATERSON

rhe British clumia Uife Assurace Company 10 St raot Xavier Street, Ngontreal. Que.
EAD 0FF1CE VÀN(*11JVE15, Dd. All wthfltbop.Sen affectud prior ethe 31@t 1)aoceoiber will ragik

W. SHATPORD. lLPP.. President. W. F. CURELL. Seretry forà u rose'$ imrt nry bonus at thut data.

Britih ColnialAGENTS' ATTENTIONColonil TheWestern Lit. Assurance Company
w~-vmwm*have muad, thse (0IIowimg imcreansi (tir thse quarter endiu.g

FIREINSU ANC COM ANYMarc l1i, over the correspondinK period of1&q a..'2 PLACE DYARMES, MONTRWAL NEW BUIES... _......20

Authorized Capital $200,0 INVESTED ASSETS have icreas.d during
Subscrlbed Capital - $I,OOM0* the quarter sy---------------------_..83%

Work fer a PROGRESSIVE COM PANY. W. want two
Agens W ntedin nrepeseted oreDimoictAgens fr th Wet, ou are ani u odate

Agns Daistict UgentrescnteA onc t .a OiJe of' the Comany,DiatWINNIPE M ANITOBA

,OWEST PREMIUM PLATES
teservea In Excesa of Doinlge Government Stan4d

HE WORTR WESTERN LWFE A1IW!RN beat -oitl service for tes pOlic)-huldere

BRANCH and DISTRICT MANAGERS WANTED. 2 h wrelng cni cflcientog SiiiMcaîon gofS

)ay.nent of claimnq atendy redocion of ex-
pense rate and piracical helpa for agents
a"; few ouf the Prudentiol's jtrater effici.
eaui achlevemunts.

The. ?ridentlal Insurance Co. of America
NEADOFFIE - INNIEG.inisraýted undrr the. laws of the. Stt.e of New Jrsey,

POST P. DRYDEN. Preidnt Home Office, NHWAItK. N.J.
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KQUTENÂY AND BOUJNDARY DISTRICTE,

Our Coast Merchants Arc Not Alive to Opportuffities lnl
This Part et the Country

(Staff xorrespondence.)
Vancouver, june 2nd.

That coast mierchants arc n<-t alive to the business oppor-
tunities of the Kootenay and l3oundary districts has ofttii
been charged, and the matter was again placed before The
Mo'neary Times by a promîinent business mnan of Grand
Forks. Ife declarcd that during the time lie bas heen in busi-
ness in that city, extending over sorne years, there was hardly
a time that lie reevdhis order in full when placed with
toast H(I-~es.1 no%% cancels; bacie orders, unless they
are important, for theyv corne sorne tine afterward when not
neededl. As a contravst, he iiintioned the jubbvrs of Spokane.
He gave two instances that occurred within a week, where
he was able te) telephone to Spokanc and had the full order
in Grand Forks by the next afternoon.

Coast busnes me are not personally, acquainted with
conditions in the interior. They visit the south, but because
the otea and Boundcary districts are a two days' trip
they aLre seldom if ever scen there. Somne time ago, a deputa-
tion of biisiness; men mnade a journey to the interior, but it is
said local andi political topics occupied so mucli tiane that
the main object of the trip was forgotten. There is big husi-
criess offening in, the interior, and Vancouver and Victoria are
getting only a small proportion of it.

Busýiness aspects in the interior are peculiar, and it znay
be judged jusqt hnw closely Spokane merchants cover the
territ-ory. At Trail, The Monelary Tipns saw a fulil window
display « %,ýfsda hisruits mnade in Spo~kane. There are large
biscuit faictories in Vancouver and Victoria, as well as in
Calgary and Edmnonton, in fact biscuits froan the two latter
places are able to compete with the Victoria and Vancouver
products on their own ground. Yet in Trait the field is held
by L Unitedi States, competitor.

Provincial merchants bold some of the business, but with
uaprecedented activity in the whole enstern section of the
Province. as indicated at Nelson by the British Columubia
Telephone Company building a new exchange building and
the adoption o! a central energzy systern, there is mucli more
tracte to bc had. As it lu, the langer part gocs out of the
eountry.
MlnlIng Convention At Nleon,

Noticeable features of the mining convention held in
Nelson in May was the prominence of United States speakers
and representatives. It was an important~ gatbering, and was
of pirticular interest to mining men. Principal operators and
people interested in mining were lu attendante and sub3ects
of importance to the industry were discussed and deait witb.
Minnz activitv throuizhoit ihe Kootenav is conducted almost

Troubles wlth the miners ia the metallurgical mineý
been fixed up, and everything could go ahead as before
was available. There is talk of bringîng coke in
Peansylvania, even at an extra cost Of $3 per ton, but
cýondition.s would warrant it. Twelve handred men 2
ployed at the big Consolidated Mining and SmeItiný
pany's sinelter at Trait, without taking into, account t]
at the mines which supply ore to the sinelter, and i~
tion there are also the huadreds of employees of the
Company at Grand Forks and Phoenix. The smelter at
Fonks is already inactive. Apant froan these conditioni
necessity of maintainiug an output of nattal for war pua
and tht present inaction must men a serious differe

SHIPPINC COMPANY#g BONDS

-ing of $6oo,oen 6 per cent. first moi
Canada West Coast Navigation Coin

m xade by Messrs. Tillotson and W(
Iand. Ohio.

RAILWAY EARNJNCS

cwing are the weekly eannings of Can:
'ailways during May:

Oanadian Paellac Rallway.
'()17. 1916.

.... $3,o65,ooo $2,763,ooo
... 3,123,000 2,502,000

..... 3,074,oo00 2,610.000o
S4,806,000 4,222,000

rlk Rallway.
)1 $1,031,468
ý(Y 1,076,436
;4 I,088,67Q
:2 1,482,053

Ihern RaIIway.
)o $ 677,400
30 748,300

)o 6931, 100
DO 970,100

Railway Systexn's
>ril is as follows':
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WE ST E RN WZlr,ÊF«à.i
AOUaratace Compas»' OCs.t MARINE te
Agt .... ........ INLAND MARINE1

Lsepaîd mince organlmation ,OS.o.oGooo I2NsUtA
BOARD 0F DIRECTORS:

JOHN AIRO JOHN HOSHIN. H C., LL.D.
R08?. BICRERDIKE, M.P. .Z. A. LA8H. Ki C., LL4>.
W. R. BROCH, Pregident W. W. MEIKI.B, Vkce-President
ALF.RED COOPER <London.En.> GEo. A. moiRow
W. C. COX LT.COL. the. How. PREDBRIC NICHOLS
D>. B. H A NNA BRiG.Omu EJUHBNRYPBLLATCV%.O.
B. HAY E. A, ROBERT (Montreai»

B. R. WOOD
Heail 61111l" TORONTO, Ont

W. R. BROCK. W. B. MEIRLE. C. C. FOSTER.
President Vice.-Preaîâent and Osuerai Man ager Orty

British Northwvestern. Ffire
Insurance Company

Me.ad 011k.e .... WINNIPEO, C.n.

ed Capital $594,400 Capital Paid-up $4,000

SeuritY for Policyholders *677,000

MID0 UROWI, Prsud.a a. H. 4ALL,4 vio.prsiMmat

X.K POSTER, b(anaging Dfrector

IE DOMINION 0F CANADA
ARANTEE & ACCIDENT INS. CO.
ciMent lanssa»cu Sieokws Issura. Plate Glass Iattraao.
,hlsy ainunc Automobile lasuramo. Outrat« UBS
* Oldet and Stroagtst Canadien Accideat InsurRa.. Copu

te NoutVeiBI WI5a.tg 4Jml 5 a7 vueen

ter1oo Mutual Fire Insuranoe Company
E*5rAUU5SUiD 1pc101M

H.ed Offlbe, Wateroo, Ont.
Asuets 31st Deoembor, 1915 ............... M240

esain force in Western Ontario, over ............. U,00&0o
RU0E DJEBE. Presidnt. ALLAZ BOWMA. VieP«ltt
.EHUH. Manager. BYRON K. BECHTàL, Iaspecor.

W UNION & ROCK INSUI
op LONDON Foi

-A teR lm nff Mi,.

SuPerintendent
Accident Department

ICE cO., LhIII

P Iave. la ckmada

DICKSON,
ýaadiau-Mne

TUE FIDE LITY PHENIX
FIRERKq£A%(@: *v-# OMPANY OF, N.Y.

ASSETSFIREPROOF
EXCEED

W. BV BALDWINS Jý IOWAT,

ATLAS
Assuranice Companiy LImît.d

0IF ILONDOI4, ENGILAND
Tbe0Cmpany co.wa.aoed busiusss S in the1 *RII F GEORGE In-

and the follbwleg f1guruss showr it record:.-
At the Accessione oU Inuare ,,

KING GO RGEo IV. 1170 ...a 8 M0,601
K I O WILLIAM IV. .. M7. 11 8,M .38
QURRNVICT'OR'IA 11111,116 . 75.410

KING HOWAR vilSV s . IIS.IKiNO Oornoso V. M .UW ., IJSU
sud et

lmt D8EEI1SI..16 20#US . . 73.010I
la taditle the Cooepao% a a gubecribud Capital of lveu 1101liest

DoUais l (o whiuIh 8U.11».1X la pàld up).

13«4 OMea for' Csiia6a, 260 St. JaawS St, NONTREAL
NATTHEW C. HINSHAW, Brancb Naarger

UNION
ASSURANCE . SOCe"iIE''TY

U&NUTED
<VIRE INSURANCE SINCE A.D. 1714)

Canada Bpsnoh .... Nontiseai
T. L. MORRISEY, R.tident Manager

NoîthWet Branch .... WiniUpg
THOS. BRUCE, Branch Manager

MARTIN N. ?MERRY, Geaueral Agent TORONTO
Ag.mt4ei througbeiit the Dominion

S UJN F IR VOUNDUP A.D. l1110

THE OLDES? INSURANCE CO. IN THE WORLD
Oaagais Du.a.b - Tor'onto

LYMAN 5100?. Earnsur

The. LONDON ASSURANCE
liend Offic. Canada Branh. MONTIIEAL
'Ire "a& .. 01141-4111

gataOMiae A.D. IM. PIRE 5185,8 scspted at cuirrnt rats

1wSo Aent aB rue kearman. Io Welington St. UsaI

june 8, i917. TEE MONETARY TIMES
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PU81LICATUOI48 RECEIVE13

CheVrolet Review.-. 1,Tmagazinle of moitor topics;, Issued
monthly by the Chevrolet Motor Cornpanvý, New\Yrk

Manltoba's Insureance Rstumns.--Annuail report. lssued
bv Mr. A. E. Hlam, Provincial Supprintenclent o)f Insuranc e.
Winnipe.g.

FernMe, 8..-eotof Messrs, liters(,,on, Reid and
Patterson, chartered accautnts on the cit,\'s, annuatl returns.
A- J, Moffatt, city rcerk.

CommerclilIntelligonce- Atntul review of the wo f
Canada's comimercial intelligenice service. lssued by Depart-
ment of Trade and Commirerce, Ottawa.

Whoaton District, Southern Yukon.--A ,uplemteint to
Memoiir .31. B- 1). 1). Cairne.- Isýsued byv the Gralogical
Survey, Dpartmni(it of Mines, Ottawa.

Roglatration of Deed.--Annuiil report af the Inspector
of Registrv Offices for Ontario. lssued by the Attorney-
General's Office, Pa;rliamcn'i uildn Toronto.

Live Stock. lInteimi report of the Live Stock~ Commis-
sion of the province, of Saskatchewan. Issued b)v the Pro-
vincial GaovernmnntPaimet Buildings, Regina.

Loan and Inwetment Field--An interesting new "house
jouirnail" is that issued by Mfessrs, Oldfield, KiV'by and Gard-
uer, Winnipecg. Tt brars the, ca;ption, "The Oldgard Jourznal."

Alberta', Southern PlalnS.-Memnoir Na, ()i being NO, 78
Of the geolom'icaleie deals with the Soutthern Plains of
Alberta. 13y 1). B. Dowling, Tssuied b.v the Ge-o]ogical] Sur-
ve y, D)epartrnent of Mines, Ottawa.

Rippis Mark Formation. -Museumn Bulletin No, 25 being
No. ýj of the geological series, bears the title, "Recent and
Fosqil Ripple Mark., Thu author is E, M. Kindili. Issued
by the Geological Suirvey, Deûpartment of MitWs, Ottawa.

Yukon Terlt@ry.- eMr-oir 97, becing No. 7c of the gea-
logical stries, deals with Scroggie, Barker, Thiý;tle and Kirk-
mani Creeks, Yukon Territory, The authar of the miemoir
is; D. D. Cairnes. l"Sud 1)% theý Geologicail Survelv Depart-
ment of Mines, Ottawa.

States War Loans, 1778-191
> lans usadii'and aut
res'ources, etc., with data ci

Mfessrs- WV. P. Bonbright
1 Cedar Street, New York

Enigineerlng ami Accident 1

Cnada,. Limited, St. Ma\,-rtin's Flouse, Bond Street, 1
The lack of intelligent public opinion has been resq
for the creation of mnany of aur serious problems
mnany of the difficulties ue find in aur efforts to sOlv
Thi instructive volume points out clearlv thait
s;hauld be tatught ta think about their duties and r(
bilities 'Thereis room for considerable improven
this continent la thait direction. "When through
paliticai knowledge or palitical Wnoraitv,"t sayvs Mr
"c(itiiens faîl to realize their responsibilities, when tii
the inspiration that cornes front faith in a.higher law
neither legislatures nor courts can either justly or sa
aide, theni the verv fandéation of political liberty i:

awýay nnd dvemocracy becomnes a mockery. Tt is flot t]
ol governmnent that makes pe-op1e free. It is better
the worst formi of governiment with righteousness
rulers and character in the people than the best form
erniment with grafters for rulers and the people imd
ta monral principles."

The aim of Mr. Hlunt in bis new bock, which is
of education in citizenship, is t<> acquaint mnen tho
with the problemrs of governiment that cantrol themn i
that they rnay realize their responsibilitv ta the Sta
ta the foreign settiers ini their neizhborhaad, and t
how each mav týake his share in training themn to
responsible citizens, While the book is adapted for
.chools and colleges, it is intended for the instructic
inspiration of the men and .vorn(n wha alre in posses
the franchise. It is intended ta be used as a handi
cannection %vith Iiterary societies, farmners' clubs, ht:
ga,,niza.tions, church org.iza7.tionS. and anyv other
%vhere people meet tagether. In addition to its straight
for a thinking electora-te and the education of the pf
the couintrv qo as ta formn a thinking electairâte. the 1
the latter chapters presents an interesting accounit of
velopment of the p)r(,ent constitution Of the British 1

LNO.
FOUNDaY DOM'

-An a1
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You Look for Security
Whotier witb the intviiiion of takinig out inurance or w4sc-
ciAting yourselt wmîth "ome Compavy. You look for se*urity.
The. latcst figures eoephasize the unexcelledi financial position
of tis Company.

Busilo.. in Force over .... $59,600,OOOl
A siNt-î! ovrr 16,400,09>0
Net surplus ........... .

Ttiese are ressort- why tire Com4pany is known ami

-SOL[D AS THEi CONTINENT"

North American Lite Assurance Co.
»U OFIE - ? q'NT, ONT.

THE LOFE AGENT
seking c-ont-ýton wili it mopany shuuld conýIdrr prrviscly tire
sani points as thougli ti werr taking ln5uràance in thai C'ornpany.

Are the rates attractive the Resuute Io lclicyliolâcrs sAirac-
tory -the. Pohlc rigit

1-of on1 11-r3 points will depend hil mUcççoe. in turning piro..

Froniit r i6it tlit (or tan succmsvr yeais The Gireat-Wtast
Luie ha. writtrn tic largeati Caradjan busincss of ail Canadien
C on i p«nir ii ir cirir thâ iaîpliinlu consider l'it. Grcat-West
Policiea th ljeï availatbe h e further inirarc i. eqlzally
obvions-if ti.he bs to bay Tii Great.W.est Policies arc tic hast

Agents. of ahdkiy and experience are invited Ia correpaad witi

The Great-West Liii Assurance Co.
MEAD OFFICE i tWINNIPEG

Guardian Assurance Company
Limnited *1 Esal.e 111

Aut exoeed Thirty-Fivo Million Dollars

Head Office for Canada, Guardian Eldt.,
lonr*

Kf. M. LAUSUftT. EseMa . S. H. HRDS, Assistant Enalli.

ARUSTRONG DoWITT, Gounral Aguots,
6 Wellington Street Fast Too

Merchants CasualtyCo
lleU Office: Winnipeg, Man.

The mst pr«r«sie cm anyi Canada. Oporatkog under the
superisio of he aminiadPoica I asusa. Decuenats.

SALESMBN NOTE
Or acciden and bmklh PoiYl h mitlbriprtcinee

Cô,naoavuu.dfroeat dis....., Pav f oe
&lx mosiths for, si*..m and two vears for acci-
dent, Liberai ind.mnitis for accidentel dextb,

Go" Op.ains fer ive Ageuta
* astera Huad Offic...1 Adelalde St. H. TorontoHoeOffice .. ..Blectri RaiUway Chambers,

Wtzmipeog. man.
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Canada Srnch

Head Office, Montreuil

DIRECTORS

M. Chevalier. R&Q.

* S * sir Alexandre Lacoste.
Wmi. Molson MacPher8Ofl,

Sir Frederlck Williams.
Traylor. LL.1).

ek J. Gardner ThOmPeon.
Manager.

Lewis Laing,
Assistant Manager,.

j 1) - Simipson. Deputy
Assistant Manager.

CONFED13RATION LIFE
ASSOCIATION

IssUe L11BRAL POLIOY OTR.&VTS
ON ALL! APPROVED PLANS.
OF,,Caaa AND» DIRECTORS:

President: J. 'K. MACDONALD). BBQ.
VICE-P'RISDENT AND CIlAIRIlAN OP THE BOARD:

W. D, MATTHBWS. BSQ.
Vice.Premilsct

SIR BDMUND OBLER. MP.
John Maudoald, Bsq. Thos. J. Clark, Es..
Cawtlxrs Mulook. Bo4. Lt.-Col. J. F. EIob.ls
Joseoh Hmnderson. Ssq. PeIeg Ho'wland. 1S.
Lt..Ool, A. B. Gooderliln Lt.-CoL. The Hon. Prederio Nicholls

John PFratbrook. fIq.
Oea, Supt. ci Agenciez, Actuary. V. R. SMITHR. A.A.S., A.I.A.

J. TOWau BjY» SecretarT. J. A. MACDONALD.
Medical Director:

ARTHUR JURES8 JOHNSON, M.» .. M. R. C.B. (Enut.)

HEAD OFFICE . .. TOROIZTO

THE Ii<opoitd 1875

MERCANTILE FIRE
INS5URANCB COMPANY

Ail Policiez Ouaramtfed by the LONDON AND LANCASIRE FIRna iNU.ANC.
CouI.ANY op LivzRPOOL.

RQNTO PÂPER NFG- COMPANY,
MILL§ AT ORNhWALL, ONT.

facturea of Loft dried, Air dgied. Tub slzed Bond, Le
Papers. S. C. and M. P. Wrltlng. Fnyelope and Colowi
tgrade S. C., M. P. and Antique Bock, LthOgraph an
z. Linen Pinishing a speclalty,-

- >51k y081' dealer fer sampks aud rea

ROYAL BXC HAN GB ASSUR>
FOUNIDED A.D. 1720

Ha.» QwwE u O CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Cauadtaa Di1Fo4W

Dil. a. P. LAfflàPEU.U ... Montreal
H1* B ' MnAORNuSI, E1Q. ......... Montreal
J. S. Hou.,. Eau.. ILC. ... Wlnnpeg
B. A. Wasrouç, Eso. ... Halifax, N.S.
Sin VINE1T ulmpUly", Bar t.,

J. A. Jxisup, Manager Camifity Dept.
Auwuua B.ARY Generai Manager

Corrspondence ivted f rom responsible Head 0fi
getlemnen ln unrepresnted, dstrcts re fire Royal Erchangi
and casunltv oopenal.

:and Union

XAL

I$1

PuRi
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An exceptional feature in this subject is its teicve
slded palm house.

Let Us Design A GOreenhouse
Strictly For Y ou

LET usdesiRn oethat will fit attractivcîy into your chosen~ location,and mect in the most practical way your ovin requirements.
Such speclal designs need not add any grest extra expense, as WC

can often arrange thcm so as to use stock subects, grouped la a vorylng
combination.

For example, the large bouses on eiber side of the palm bouse
above, as vieil as the saui connectlug ones, ore stock sublects. The
distinctive comblnation, boviever, viith the palm house, is a speclal
arrangement.

With an [dca of sa-lng you needîcas expenditure, vie always,
vihere possible, suggest this viay of securing a speclal design.

It Rives you a distinctive treatment at a nominal price.
Our Greenhouse Booklet No. 142 you are vielcome to. At your

suggestion a representative will gladly caIll
For over orne-half a century we have becs building greenhouses.

OF CANADA
Grenhuse Designers and Manufacturers

Toronto Royal Bank Building
Montreal Transportation Building

Factory-ST. CATHARINES, ONTARIO

Line 8, 1917-



Canadian

ANOUNT

$50,000
$50,000
$10,000
$25,000
$50,000
$ 5,000
$25,000
$ 8000

tures

MONT REAL BRANCH
Canada Lite Building
A. W. Stea - Manaser

A

WE

City o
City o
City u:
Citv o


