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BA-&NKERS
OR

MANUFACTURERS
CONTE.MPLATING

STOCK or BOND ISSUES
require a correct and disinterented vaIluation
of the p ,operty uporn w6ich the securitiea are P

tc, be issued.

W.e peuform the very highest cixaracter ai suc
1

iht~~ JI
W. baiv apprained over two thousand proper-
tien iacluding several hundrcd representative
plante in te Dominion.

Complote information regarding our services p- hIq 2a 4)Ide-t lf caad.bor~dPl
furni.hed without obligation toi thte enquirer. Fha.n madc St , Irnic ta Q t in 9. E c seitko

M0at WidLy uxed, borýnd d tedger in Canlida.

Atardcd tA.Qod .11,da4 .4Ai*erP, Or

ý%ed4Chocg, l3. and te C'and Pi. 'raNational Appraisal Co. Thel Rolland Paper Co.,LimiteI, Mn

120 St, James St. - Montreal Md,II Ai st. Ilum. Q. alnd MI. oIfdP

15s1 Royal Bank Blulg. -Toronto

<AN APPRAISAL MEAN

To THE MANUFACTURER?
Assurance of a gatisfactory settlement in the event o! loas by fire,

Firat: providing the insurance is based on values estalilished by an up-to-

Soundi values of physical assets are established (and certi'fied to)
Second: which are indispensable in making staternents ta Banks, Directors

Seon : ndStockholders, and incase of stc n odissues, purchase
and sale, etc.

An Appraisal wilI protect your cost accounting systemn. Oùur plant
Third: Ledger will enable you ta keep conpete detailed data of unit

WC respeclfully solucil yvomr correspondence

'I
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Pro sperity and
Purchasing Power

Theprapria nd pjurchaalng power of a nation la meaaqured by its prodluction. O)n this basia
CaaAspro.pewrlty lq strlking.

Our u.wult producçtl. total& $5.365,#00O.0- Of thi* .. r agricfura
pr.ducta atone am~un ta $1,975,000,000. This in mor than CoMaada's
enfire National net debt, whic .tod on March 31 at $1,936,000,000.

Such vruert vnablv-d Canadians
joans. That thi. ptirchisinge powe
adIjan banks niow reach the. unpfrece'
T. pirrier Canaian1 '%'ten
luIndi vube.hwvr tlit. foatin

rall.As thv]r. areý t. iiw no more

W.old havlvrg e?
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Ialvilmeni
3.cariir

A. E,

WE

19 bo purehnse $1,200,000,0O0 of their own war
t a i3mnpbasized by the. fact that deposits in Can-
L kvel of $1.975,0O0,0O0

'ietory Bond. With sncb prosperty and such large
t present favor'able prices lu naturafly dimninishing
1 vs cannot Loo> strongly rcmedthat those with
utial proportion in Victory Bonds without delay.

1for handhang Vieooy looes bwincm,
ill beaprral

Esiuabli3ed
18
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Advertisi*ng to Increase Bank Business
Habit of Ultra-Conservative Advertising Was H1ard to Break-Banks Are Now
Adopting Methods Successfully Used in Commercial Lines-Care in the Selec-
tioxn of Advertising M1edia-How Business May Be Hield When Once Secured

Byv W. F. DORWARI)
M1anager, Rtoyali Bank. Rzex\ton, N.B.

rITHIN the. last thirty yeairs general commercial adver-
tising bas made immnense strides. A perusal- of the

,azines of 1890 will show that the advýertising e! that
%vas crude and elementary compared te the finished pro-
o! to-day. This, o! course, la due in no aniail mïeasur(

h. imprevemnents la processes o!' reproduction, but mioat
ýejy to the. effect of intense spe(iailizing in the modern
netlaing art.
Bank advertising has flot kept pace with the publicity
n to the. retailer or the mauatrr'The reason is net
to seek. Uritil very lately ail the banks, in Cainada at
t, seemed te indulge ila the saie fiat, atale and unprofit-
ni.tbod o! advertising, whicb invariably censisted either
Lbald statement of the. bank's nam-e, birthdfay, address
resources, or an imposing statistical table o! figures,

ldatlng the recent pos;ition o! its finances. This %vas not
?rtising. The man on the. street or on the. farmn was littie
reted or dld net understand, and these so-caiied ada
ived net even a cursory glance frein ail except perbapa
w senior bank officers (for- whom tbey were net intended>

stray lnter.sted shareholder or two.

SPrecedent WasHIard to Break

It appears that during ail those years ao0 one e! the
çs would venture to become a bold pieneer in advertis-
anSd break the. deadly menotony of business ca'rda or bal-
i sheets. W. cannot believe that during this long period
joyous effusions of assets and liabilities that ahl the
ci w.r. dead to the. value of their great article o! stock-
.e-service. Se we must revert te the. first solution
assume that the. so-called dignity ef past generatiens
in Ieash ail the seductive inducements which now begi

hwthemaelves te tempt the mas;ses te brave thie awe-
iigbronze grille.

o us. a slang expression, the. man who bas sîlk, socks,
adnsfor sale, "bas the. bulge" on the banker in the
wiigfield. la the first Place these are actuai coin-

itegood to wear or te eut, and their very quality sella
io odmns thein. Again the. bouse that bas a repu-

>n mo upplying a good article can sell on its reputa-
SIn addition te the. actal goodaess of quality and the
&cieappearance of certain goods and their containers,
wiseveno dds the. main drawing carda e! wbut batiks
to ffe-srvlce ail courtesy.

RecigDiRrent Cls fso Custoiners

The hartredbank bas reaiiy but on. great big trump
sevc.Tere are seyeral butika in Canada, strong,
tby nd idepred. cheque, a draft, a deposit, or a

in ny oeýi pretty mnuch the, saine as a cheque, etc.,

in any other, but it is ini thé manner of the recePtion anci the
sucesfulyexpjrcssedo wvillin;,iess to serve, that the choice

lies.; theseý arie the deciding factors. 1 have alrvady referred
to advertisinlg as an rtl but 1 arn liow temte te au it a

scec,ý so1 wilI coprmsead statv that the art of the
banks_- in býringing îhe gnrlpublic to their wickets la de-
ývdoping into a s4cience; just a1s general advertising bas al-
ready :,~e the distinction of havi\'ng becýýomeý a perfected
science with correspondence ýschbnnls to unfold its mysteries
throLighout Erpeand America. In concrete form, suceces.a-
fui bank advcrt'isýing consists in rvpresefltiflg in termis of
puiblicîty tne .methoâs adopted by succesýsful bankers thei-
selve .. Th_ý, the inducoment3 offered tu the differeni. coin-
ronc.ît parts of the gencral publie seek to he applicable te
the-ir several lines of business and so couched as to arouse
intereast f'Lr "4interest," is the btnll's-eye of ail advertising,
:î1id *'attention" is the inner circle. A man's attention must
be gained before hie is interested. It is obviously incongruous
to appeal to the average fariner wjth a bookiet showing,
say, tabuiated statements of the. imports of ship supplies
with custom, dixties thereon, and veiy indifferent would be
the shipbuilder to advertiaing matter pertaining tu agricul-
ture. In like manner the. wiae bank manager taîks tUn cane
te the tinker, crops to tihe fariner, etc.

Catches Readers Off Guard

Mankind universally craves entertainiment, not neces-
sarily ia the forin of a theatre or a bail gaine, but somnethirtg
te amuse, to interest, tu divert. Although the average ma
la busily occupied the greater part of each day, he instine-
tively turns his attention te soin. relaxation during bis apare
turne. Apart froin outdoor exercise probably the. most popu-
lar pastime Wa reading, and right here la, where the. adver-
tiser gets his inninga. Even the. golfer or the pedestrieJi
la often driven inidoors through stress of weather. By far
the greater part of advertising then faces us when we are
ia the mood to receive and b. interested, but it mus.t b.
interesting or attractive, or both. And right here la whei'e
the bank must attract and intereat, ln the daily or the per-
ledical; otherwise it will receive but scant attention.

Althoughi I have accentuated service as the leadlag
stock-in-trade of the banker ln bis publicity, there are otiier
resolvlng factors ln the angling for business through the
press or by means of' blotters or bookiets. There are the.
elements o! safety and efficiency, but these I regard as rather
legs deslrsble points to b. used for advertising purposes,
as it ia possible te put sucb a construction upon theni as te
lead to iavidious comparison. The batik of to-day that bas
a amali and limited aphere of action ntay, and hopes te b.,
the Gibraltar of finance of to-flWrrow. Rome was not built
la a day, and ail the great financial institutions Once occu-
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pied tb. xaill aita-dln9 as. their wahJ1ller 17ontempeýrarle.
jlercaver, the. (ià-, Of PeePle vio8e b'usine3s vanl be tbtter

serve-d by th. ub-iquiteusj beànk are uetuaUly well avare ef
"ech Conditloniýi as thicir bses i wdpr an d th.y

ek sud> a bauïyk wltbout refereure temvetsuiit

Variety of Advertliag Media

The. sdvertlslng riaLiter appcading iu tht. dailles in l

the financis' pieriodlvals ise-, attractive, that et invurilably
receives more or 1888S attention, and 1,î doubtless productive

ef aomec resuit arid equally doubIess is it thnt. huge >uiiis
are fuilesxly expended through i1l-nbo.ser iimedIliiis or iu-
effcint vompepsition. The. exprt do4., not maste gctotd money
on adveftlsl4nge on barren land oir ta empty bouses. Tii..
tiiere i auetiier clams of advertlslngc m-hicb ve (Ie net find
»sadwiched hetween tact and fiction. What of the. emuipre-
sent Motter, th. bookiet. the calendar. The. keyuote of vhat

IU£CIes i.l attlne by Lb... lies iu their very obtrustveness.
or in their strhklng appearauce. Te explain, vho cSU. help
notlclnir a caleendar that itmone eut of colantmusuos dmy
sitar day ? The. wordlng of the. Motter becoree uncecesd@Uy

memoize, vile many ot the. delightful littls brochures ne

more lmposing ratalogues hold the. attention bcuuse Of
thpir sheer artimtir. ecelence.
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rotesting îaainat the" auun f lh'. goen1et on-
rer,, theur protesta wuI1 lnot !'xr mpesv t Ottawa'Z

os %%r oiý bj ectn i I qa uo gis h ha
Dard Il e Ihe thut I h. bLar gias s4cuI rng a prit.,
cneath the Amlerican gnn~dmiium Thïe farui r
it mqel es, % (ever, are di% ide'd on th'is subeet as on.
SA, rarr thei recognuzei againla1, pkagns

'huat curntrol in thE, housi,.

TariS! Ioquiry, WNill be Ex e

Si,- Hery I)rattn is priepingii, tu hold the longr-de.
Lymd taif enquiry in the early fali. It la flot yet du-
dei] wçhetlier the. inquir-y will be by a commiittee et the
abinet or' a sp (iIïapoinlted( brd t, has been de-
ded, though that the inquiry Niîl i ot be behiind isd
ors, that it wiiLe broad iri its scope, thorough, and iill
lvj. every section ot the country and every dlass ain oppor-
mlity tû be heard. Tihis wvili be the tirst systunmatîc tarit!'
jqulry since 1909, whien a cemmittee of the cabinet, hcazded
y o. W. S. Fielding, went over Cainadai on a simiilari
iisso.

Sir Henry, by the wvay, has instituted a simple but
racticai reformin n presenting the Dominion flnanciai state-
ient in such a way that the public can more clearly realize
,a it mens. In former statemnenka it %vas the custoni
)place varlous kinds ot non-active accote against the groasý
ubllc debt, the recuit being te give the country a taise
npreslon of its actuat net obligations. Sir Hlenry has
,rtten off a number ot non-active assets, sucb as loans to
ie G.TP, and C.N.R., which, for the time being, at ai
reUt are really. n>t assets at ail, with the conseqý(uence
iat the. publie is enabled to know exactly what la the net

e. notlter promised imrprovement is tabulation of the
anlcal a.ýtatement in such a way that the amount of
menuue fromn different sources is clear. This Is particularly
ecssr now that there is so xnuch direct taxation.

Ceatral Purchasing Commieion

When thé~ government appoints a central purchasing
ymsonte buy for ail] of the departmonts an entirely

gw board lu likely te be selected. At present there arer
wo omisseioners, Sir Hormnisdas Laporte and 'Mr. Hl. W.

rw.It le known that Sir Hlormisdas is anxious to re-
Irat lhi own business, and Mr. Brown will probably re-

a ts his permanent post at the Militia Department
honwboard will consiet of a chairman and two mcm-.

msione May be Coaimuted
of pensions, or payment to peniieolere

final settiement et their pension claims, as
,nendoients te the Pension Act adepteti by
iatter that le now engaglng the attention
>ension Commsscioners. In a mnemoranduni
)ut that the important point fer pension-

iin i' ta ne ponsioaor neeti have hie
unleue lie decirce te do se. It is en,-

y pensleners wltli disabilities between 5
nay have thoir pensions cemniuted. Pen-
commuatation et pension wlll be forwarJd
i the. next two menthe, la which they will
e 'whether or net they wich te have their
1 or continueti fer the perioti et their dis-

wll b. deait with antematically, and it
for pensioners te cemmunicate with the

rfor West

,f help te take oÎf the wect'e
ago at a meeting et raiiroad
nient et laber. Thnough the
survey ef the labor require-

couli b1,- Uedtro thefice of thuà gnployment ser-
vuce in the prarie. provinces, aid an eftfort would be made
to> 1ecruit ilt remlaining 3"0,000 in the_' ezlst. Of this fiUm-
bier 13,000 wvilI be, irequiti foi Manitoba;, ftenthousand
for asthe nand 2,000 for Aiberta. lit w\as agre-d
at the onernc thalt har1VcSt excuursions will be d1espatchled
weýst fromi il] the eastern p)rovinces in order te disýtrib)ute
the blur-den of suly0,ing th1is volume of laibor or ail parts
et 'lhe kset as e:nia possible. At differenit ties in the
past, objection hias been taken b-y some provinces to the re-
criing ot harvesters wîthin thleir boundaries, but itr la
obviou, that no discrimination in aniy of the, provinces
>huld be alowd Ail provinces are alike interes.tei in
the successtul hlarvesting ot the western grain crop, as the

'idu triail ofrt t the mwhole country is vitally affected
therebv.

Excursions from Coast

Thet dec(ision to senid harvest excursions out of British
Cloiniii is n new departure, agreed upon with a view te
further le-ssening the strain upon the eat, and aise with a

vite bobo any labor that niay be available on the
coa st.- it i, thuught that probably about 5,000 harvest
bands viii beý securedl in British Columbia, meost et xliomi
will bw placud in theo province of Alberta. It ie probable
that the first t,.Ur-sioni fromi the vast wilI reach Winnipeg
August lOth. Theý Manitoba harvest wvill start prier te that
date- according te the present indications, but the employ-
ment service plans te recruit a stifficient number of werkers
from, the local laber supply te meet the demand until the
firgt quota ot werkers f rom the east arrives. The Sas-

katchewatn and Alberta harvests are expected te com-
mence about the middle of August. Much of the United
States harvest will have been comipleted betore a beglnning
is moade in the Canadian West, and numbers of these mnen
shouid be availabie for the Canadian harvest. Negotiatiens
,with the United States Department et Labor in the matter
are new in progreess. Hiarvest hands trom the United
States %~hose services are utilized in this way wili hoe given
tempornry entry into Canada and will be returned immedi-
ately after the harvesting lie complerted. This should pre-
vent the drawing et labor tee heavilY fremI the eastern
provinces.

Trade Position Officialiy Expiaiiiod

On July l5th Sir George Poster, minister et trade and
commerce, issued a etatement to the effect that there wftB
no embargo te prevent a Russian citizen makîng purchases
In Canoda, or opening a place et business here. HIe said:
"With reterrence te various rumors which have been afleat
andi the statements purported te have been made by vani-
eus parties as te trade between Russians and Canadians,
It may be stated:-

"M 1 No recognition bas been asked or is called for
et the Soviet or any other Rusuian government.

99(2) Russian correspondents from the Unitedi States
and elsewhere have been intermed that there is ne embarg
In Canada against exporta destined for any part of lRussi
and that it le open te Boy Russian te make legal purces
from Canaudians on such terms and conditions as thoy wl
mutuafly agree tapon and that ne restrictions wili b phaC
tapon either the making et the contract or the carrying ott
et the samne hy expert or otherwise whieh ie not at the sie
Urne applicable te transactions between Ganadians. anid
peoples of other countries, und ihat the Canadian govera-
nient is net in Boy way supporting by ativance credits or
othrwise aay such transactions between Russians and Can-
adias, non is it the. intention et the Canadian goveiiiment
te aae any credits in relation thereto.

"lAuy Russian individuai or cerporate conmpany la at
liberty te set up hic place et business in exactly the saine
manuer as the citizens of any othen friendly country. No
recognition has been matie et the Soviet or any othen tormi
ef Ruecian governiment by the otinister et trade anti cein-
merce or by the governient et Canada."

ily 2:'. 192fi
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Werslern irevluces and Mqunicipalltieis in Need of Foids-
CammrdalOutiook at the. Corl

ispteial to 7T!, M11ayTifieL>.
Winnlpexg. July 21, 1920.

S8 PLENDIP ratina have fallen in Manitobia and throughout
the. West lin the asat 24 houri. lIn Wininipeg and vicinity

it lias h...n ranlnng stvadily for 12 hours. Raain waa badly
neded in niainy localities and will b. worth ilflions ta the.

mntry.
In Aiberta for the mis part the. crop outlook ln good

ealîpc.lal correondent. of the. "Calgary Rerald"* framn
-e number tif centres li Alberta al point ta satisfactTr

impeox rt,la saie vas-es it ia stated that tb. present appear
[le of wheat and tiat, as well as allier cereala and grassel
the. tit for yeatrs. At Irricana for instance, farmer

i assured of a crop aimllar ta the. fanious yield of 1915
il.e at Dallai and 13esahker, 6ý0 per cent, 0f the -lient hia
w iieadsd out. Nhiny of ithe correspondent« g181. thaI i
mais Viiere lhe ground la of a aandy nature lier. i
ýPle molature ta carry the. cropa t lasrveat.

~Wltl the outlook for gcood erope lu Western Cana
a fil, th. bond business in certain ta lie bri. If th1
)PO are ir 1i, hre wil ho plexity of 1ion1Y for inventflii
d the provine n mnÎcpaIUtje,, aimant ail of whic
?in lurgent neLsd of fund», wili bave thiri opportunit

y.

VA.NCOU V'ER STOCK eXCUANGE

At the annual generail meüeting of the. Vancouver Stock
Excebange, held on July l3jth, the following officers were
elected for the. ensuing year: Preuidient, C. -.%. Oliver; vice-
president, C. G. Pennock; honorary tresurer, S. W. Miller;
honorary secretary, A. E. Jukes. Committee of management
-11L J. Thora., J. T. MeeGregor and A. N. Wolvertori.

The. retirinç president, Major G. Ivor Gwynn, reviewed
the. affairs of the. exchange during the. pat year, which were
aiiown ta be in a very satlafactory condition, the. total value
of bonda tradqd in iiaving increased over 100 per cent. and
the. value of shares deait in having iacreased over 50 per cent.

UNICENSE» AUTOMOBILE INSURANCE

Int a circular lmsued on July 20tb, G. D. Finlayaon, Do-
mianion uuperinlendeait of insurance, calla attention ta lie

n tact that insurance on automoiles, as well as on real pro-
S pmfty, cannot ho noliclt.d by unlicensed compantes. The. dr-

cular saya--
a "Il lias beau drawn ta th. attention of the department
a liat a conalderable amount ofiInsurance lu belng eff.cled ou
t, automobiles la Canada ln Britli or forelgu companies or
h unslerwriteri nat llceuaed under the. Insurance Act.

r."Such i naurance on automobiles is subject ta the. mane
~- requiremnenta as insurance on real property lu unlicenaed in-

r surance comipanles, and la permltted only if e.fected outmide
o. f Canada, and without any isolieltallon *hatever, dlrectly

r or lndlreelly, ou the. part of the. coiupany or underwriters;
,- otherwise, anry person lnapectlng the. riai or adjusting the.

lon li n Canada la subject -ta lhe provisonas of the. Criminal
.~Code,

-Every persan se insuing an automnobile ia required la
ymake a retura thereof ta the departmenl, the forrna for wichl
S can be oblaiued ou reqluemt."

ý.N ASSURA

<lbth June bai PU
1 more tsa $16A,

'r PdrIpal changces

urancéetc
insurance
i the for(
twa but

neh lad c
cemplete
ne wltne
-e and in

ad fepo itft . . ...
vadepos)tlits
I eil,ý44ta in Cansadai
>sIls 1 ewber . ..
ent coin 11 1.
lailoin ilts
>11ts centfral od uv
loans lit Canladat
Ilansotplide

,PntIiiiansxla Canaiida
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Trai Reviw tid Insurance Chronsie

of (tauaa
*Mdr: Corner Ciiurh and Cout Streets, Toront. Ontario, Canaa
Teehot. Niain 740l, Branci Exclange conaecting ail departemmnts.
Colis AUdr: ~'in1(,Toroato."
Wbapýpg Olet; 1206 NMeArthuir Building. Teiephae Main MLOIL.

G. W. Goodaki. Western Manager.

SUBSCRIPTION RATES
Th-re Mrnths

$1.00
sîngle C01p7

10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary TIies wss eetablished i 186-j. the year of Confoder*-
k.it absorbud in 1869' Thi. Int.ercolonial Journal of Commer,rs of

rstreal ; i 1870 The Trade Eeview. of Montreai; and thie Tooeonto
.ai Of Cmmrce.
The Monctary Times does not necessarily endorse tiie et.t.ueiit a.nd

12on of iso oerespo dents, nor dots it hold 115.11 reponsible tiierefor.
The Monetary Tuis invites information from is ies t> a ex-

Jig rots its columas fraudaient and objectionable advertiserneiii. Ali
Dmatioil will be trwated eonf1tdsially.

SUJISCRIBERS PLEASE NOTE:

Wben changling your mailing insîtructions, b. sure to stat. fuillY boti
w old and yoiIr new addres.

AIL sailed PsPeil are sent direct to Friday ,veninz trains. Any tub.
[ber who rective. hi% palier late will conter & favor by complainhis ta

circulationl devartiittt.

RAILRZOAI> RATES ARE T(X) LOW

>AILROAI) transportation on the North American con-

1wt n hi a doplorable condition, the tracliage, power
d eqUipmient being quito unable te cope wit.h the demands.

s censoquence, large quantities of froight are held up,

itb an imnise economie loss te the United States and

snada. The situation in the former countrYý is tadliittedlY
le ta the attitude of the Interstate CommIerce Commission,
Whi for several years back lias construod «just and reason-

>l." rates te ho those which would just keep the roads alive

r the timo boing, without provision for the future. A new

rgrisportatioil Act went inito effect on NMarch 1, however,
hieh reqaires the commission te "give consideration. .

the transportation needs of the country and the noces-
ty . . e. o nlarging sucli facilities in order to provide

e pepl ot the United States with adequate transporta-

Ln.1'In the. July "Index," issued by the Liberty National
apk of New York, it is stated thet the demand for freîght

oem.uent lias lncroaised .57 per cent. and passenger busi-
?s bas increasod 32 per cent. since 1915, but the roads dur-
,gti period have spont only $1,900,000,000 on capital ac-

yunt wheeasthoy should have spent $Î5,000,000,000 on the
1o the. itvestiutrit in for-mer years.

TeCanadan Pacific Railway is one of the most succeas-
linthme world, aud it bias corne through these tryinig yearis

,t ttedlficilty. The Canadian National is burdened
,iloug nprofitable sections te sucli an exteat, that the
et earning rom the. profitable linos are onitirely wiped out.
2 sit o thoso two extremes, however, aithougli the regu-

Lto hr as net beon quite se restrictive, the goneral sit-
atin i Canada is the samne. The Canadian Pacifie, with
e imenseassets lncroasing in value, has been unable to

a moethan a moderato divldend. These conditions have
W teydiscouraged the. construction or purchase et now

supmntad liprovemnts et service, and have made the
onstucton0f new linos entir-ely impracticable.

On Juy 20, the. Railwiiy Laber Board in Chicago issued
.Mfrtaward fellowing negotiationls exteading for somne

PRINCIPAL CONTENTS
EDITruaîAL:

laloa ates are Ton Low ...........
MnyConditions Continue Stringent...........

Newý Life Insurance Reod..................

SI'EcIALATIL:

'Advrtiingto Increase B3ank Business .........
Caibiniet Ministers Hlave Sommer Itecess .. ý.........
American lndustry in Canada ... ....... _.. .....
Unin of Saskatchewan Municipalities Convention .
canadian isri Produce. Sixty Millions .... ....
Wheat Situation Puzzles Grain Trade............

eresa Feature in the Insurance World ........
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timne patst. The awlard grants about onie-haîf of what was
asked by the two million employees concerned, and will miela
ever '$500,000,000 to the companies. The Canadian roads will,
no0 doubt, adopt whatever award is granted in the United
States, as they did in the case of the McAdoo award, and
the resuit will be a stîll further incroase in operating ex-
p)enses. The application of the Canadian roads for higiier
rates is now bofore the Board of Railway Commissioners,
and will be considered by themn on August 10. Public opinion
has been fairly well worked up to regardîng an increase, in
rattes as necossary. E. W. Beatty, president of the C.P.R.,
outlined the situation et the annual meeting ef that corn-
pany in March, and D. B. Hanna, president of the Canadian
National, lias presontod a good case in articles in the "Cana-
dian National Railways Magazine" for February, and in the
"Grain Growers' Guide" of July 7. About 200,000 railread
empiiloyees in Canada are interested ' and if tho American
award i. adoptedl hero it will men an additional bill ef about
$75,000,000 annually.

Railroaid rates have, in tact, tailed to keop pace with
rising costs. The. return on the railroad Investments has, as
a result, been ten low on the on. hand, and on the other hand,
raîIroad service has been pertormed too cheaply. Consider-
ing the latter point, there -is nothing extraordinary aboiut
the congestion Qf freight and the apparent inadequacy ofth
roada te meet the situation. laI an open market~ for any
comniodlty or service, such a situatien would immnediatoIy
rosuit ia a rise in price. Sucli ari increase in rates ia the.
obvious solution ot the railroad difficulty, for in the. long rua
the function et rate fixing is placed la the haads et, a public
body, net se mach for the purpese ef fixing the absoluto level,
which must be detormined by broad econemie conditions,
but la erder te overcome teclinical difficulties poculiar te the.
business ef railroad transportation. The application et the
Canadian reads fer an increase et 30 per cent, ln rates is,

>in tact, overly nu>dest, censidering the mauch greater increase
that bas takon place la laber and other production costs.
The now wage award xnay cause the roads te ask for 45 per
cent. lu place of 30 per cent.
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W MATéE'. coRntraction bals takren place il, thie volumne
etcnnedlbsiestanatd the. creilit siwa-

jo l s> tili tagbht, èccording'te) latesi reports; fron the. Uni.de
haesx lai bis "eport on business coniditions sse on June
0. the. agent of the. second fedrral reserýv dlistrikt, iii New
'on, Saiys:-,

"Suice the. last (su if tii repart the. Federal Reserve
à,k t New York asnnunced aà furtiier Idaicer dis-

>unt rates, effecti;e juxie i. Tii. ratte onr c(,ommieic,al ippe
'a ralsedt tronm fi t4i 7 pe. cent., witli corre.ipondlng in-

,easose in other rates. The, pur-pose ot tii. advance. it wa..
ated il% the. anniouncement, was 'in order tbat bankikers,. their

mternerar and iii, public genieraily rnaiy hid in the. disceunit
ttes of this bank a reflection of existing credit conditions.'

"C'redlit coJnditionsý, wici are, analyxed in thus report es<ii
ünth, %vere fully dlsicued la the. repart ef Ap$1 3:0. The
4tstajding tacts are tuai durlag the. twelve meonths ended
ebruary 29, 1920, in splte ot a decreas. of $256,450.000 la
ie gold boldingg aif thé. country, bank loans, accordlng te

we hlit avallable estimiai, expanded $5j00A0,W000,. or 24
wr cent.. and prictes expanded 26 pc. cent. Fmm MaY, 191,
i Mlay, 1920, ibis expansion resulted in ithe tellowlng in-
'eBx.K in the. cogt ut credit: New gecurity imarnas (rom 64
id 7 per cent. tu 7 and $ per cent.; commercial paper, frorn
4 Per cent. tu 71-- per cent.; goenetbond basis, frein

65 Per cent. te 5.45 Per cent.; Roer bntsort certificates.

TEN et the. largesi lit. insurance companies daing 75per cent. etfithe business written in Canada, placet
$18,29,94 ofnew business en her bocks during the. tirai

tOve mentiis of 1920, as compared wlih $145,626,167 during
th ibms 1.4ve inonths of la.5t year. This la an inerease of

about ,'0 per cent-, and indicates that the influenices which
wNere i work tu avoll the. volume et business la 1919 are
Still effective. Of iii... ion companies, soyen are Canadian;
tiiese %vroie $121,911,78 of nov business, compared wiii

90,8O.72,1659 up to the. end et May, 1919. Tiie remnaning
thir... wifh are Amnerican companies, wraie $66,385,202, as
aiainat $55,253,505l 1ai y...,

Trhe.e ten companies bad $1,675,04,920 of business in
force la Canada ai the ed of Ijay. The. enormous expan..
sion in llt* inmw-nce durlng the. past few yea.. Is indicated
by the. tact thai en May 31, 1918, seven years age, their total
wax $740.057,154. The increa3e during thes. soyen y.ara
b.., tiieretore, bem.. weli ove. 100 per cent.
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Trade miâh the Orient
With correspondents of the highest

standing in China, Japan, India and
other countries of the Orient. and

branches ini ali the principal ports on

the Pacific coast of North America,

namely -

Prince Rupert
Victoria'
Vancouver

Pottand, Ore,

Seattle
San Francisco

this Bank is excellently equippeci to

serve the intereats of Canada's grow-

ing trade with the Orient.

.JE CANADIAN BANK
0F COMMERCE

$15,000,ooo
-$15,000,OOO

LONDOUN
)NDON, the Ihea rt of the Emnpire, in
the centre of the financial world. Ail

die, ail sea-lanes Iead to that mnighty
of distribution, of irmport and export,

>anker8 and financiers.

as inevitable that Canadians having
imercial relations overseas, require
king facil ities linked up with Canadian
ince. The Union Bank of Canada, has
) branches in London-at 6 Princes
E.C., and at 26 Haymnarket St., W.

icers at ail our 400 branches will
aliv advise on the transaction of over-

]BAN K
FADA

S 174,000,000

HEAD OFFICE -HAMILTON

Establisked 1872'

Capital Authoriz.d
Pald Up Capital
Rasave Fend

- . - 4,000,000
- . . . 4,200,000

Directoire
SIR JOHN HENDRIE, K,C.m.G,, C.V.O.,, President

CYRUS A. BIRGE.F Vice-President
C. C. DALTON ROB3T: HOBSON W. E. PHIN
1. PITBLADO. K,12. J. TURNBULI. W. A. WOO:

Branches
At Montreal, and throughout the Provinces c

Ontario, Manitoba, Saskatchewan, Alberta anl
British Columbia.

Saviagt Dapartqisas at &Ul Offices.
D)eposits of $1 and upwards recoived.

Advances made for Manufacturing and Farmini
purposeS.

Collections effected in ail parts of Canada prompt!
and cheaply.

J. P. BELL - - General Manager

capital Paid.up
Roserve Fund

TRADE EXPANSION
The fundamental prineiple
of this Bank is-to foster the
growth and development of
Canada's enterprises and
resources.

Advances will be made to
aid in the expansion of
1 egitimate undertakings.
Consuit our Manager as to
your present and future plans

IMPERIAL BANK
0F CANADA

2o2 BRANCHES IN CANAI>A

Agents in Great Britain -England - Loyds
Bank, Limited, London, and Branches. Scot-
land -The Commercial Bank of Scotland,
Limited, Edinburgh, and Branches. lreland-
Banlc of lreland, Dublin, and Branches.
Agents in France :-Credit Lyonnais, Lloydsaand
National Provincial Foreign Bank, Limnited,

Bank of Hamilton

; 2:3,1.)20



1 PERSONAL NOTES
Ro8Er GKA, retice(t-t f y4or Matora, Liti.,b

hon appointed a firector of thi. Statndalrd Hasic of catnadaj.
GaFÀ.uar a memiber of thie Toronto a011scn c .i

messioner's staiff, wi» 4. ina c.harg o et ic new. branch of
tRiât departinen; it uv wil look iftcr the. olein f
Laxes on dIivide&nds rece-ivetio ercatl ainit anufactu r-
ng ahiirea.

Qu iou tnoMs,Â on., er Bnrtish Clmj' ine
egialaétors, djieti by Vancouver mi week nis tic aigc t OS qý

Tahe Tiie 3.1.r. Thifun sut in provincial parliamient
'or Nanalmo tromk 1800 tu 1900, und wai aftrward izo-vcrn-
tient airnt ai that eity. Ile reýtireti keea er g-()

FRANK 8. LèxsLiz- late of the. Baènk of Novat Scotia, ha.
oinedth zi, tff of Biryant. Isardl & Co.. Toronto stock

ro*er. Mr, Leslie ha. matie a spteclal utudy of the. pul>
at paper industry, aint wili give chief attention to that

haae of the. wok ina bis new posqition.
MAjoR D)Avir DZU-tN o ha. suee.tid Ântirew Il-

LlIan as% Europeanr ftdgzht mianae-r ofthe Canatiai Pa-
Ac Ocean t'.a lie waar formerly witli tRie Canaudiain
mRiarkati@ni ?taff ira Englanti, snd latterly bevamer secretry
) ir Thonia. Fisber, manager of tbe Calnain Paicilic

cean Services in Europe.
lION. L A. TAt4cituaaaui., who aucceets Sir Lamer Gouin

i Prenier andi attorrney-genersl et the. provice o! Qu.h.c,
w a s pteviou3ly
nuinilst.r Of puLIIiC
works andi labor

for thi. province.
Boram lu Quebee
City tri 1807, lie

was. etiace-àti at
tiiiQuebec4 Semlin-
ary and Lavai
Unlverulîy. From
tRie latter insmti-
tute .orcve
the. tegresaLRL
in 188.9C) ani 4

in 1907 ae.pted the. po
kg ani labor,

W, W. PI'tIN1B Who lias
Guardimai Aauratne Go.
sitaff of the Uio Instur

tic Eritishi Tradelkrs' last
ýveter. Mir. Penkinx lias
J. aind roccivet hi" earfr I

ýIerwritk.rs' Amnoclation.
LIF.(T. A. Md. Wis. .

ior aintain 1a1000., 1
he wa. re-

t minister of

An
lie rigli

don. TI
Montreu

the City
whicb h
ati~tho
federai
this pro
taxei, k,
City cha

-ICOPERTY

point affec
erty is te c
able from R
i te the cit,

I out
o lur

ýRORD

July 7
July 14

Juy 7...
July 14 ,.

GotaIL Roe the. newiy appointed treaflurer ef Tor-
onto, Ont., took up hi% dutie. on JuiIY 19th. Rn regard to
his new Position lie madie the. following statement: "One ef

th( 9-atet asmketas whicii R hope te take -ith nie in mny new
task i. the. exerience 1 gainei as inspecter of the 100
etrong branches
ofthe Banki of
Ottawa b.tween
Mlon treal anti

Vancouver. 1rn
tii.: capacity R h.-
camie f a m il a r
Wvitli the manner
ini which ail] the.
important Cana-.

dian inunicipai-
tiea contact their
fluancial business

anti ah ad
t h e opportunity

of making t h e
âcquaintanoe ef
atgett of tih.
large banlis in
Chicago, N e -
York andi otlier
Places. Rt was a

woneIu oppor-
tunlty t. ge in-
torniation t h a t

wiII b. valuable
in n)7 1Rw task.'

When asked what financlajl poli.y h. intenduti te pursue andi
whvherlieintendedit to fllow tliat institutei tunder Mr.

Dr .ada-haw, tRie former elty treamurer, b.e atated that thie
Point waa not at ail debatable. "The. suceesa of that policy
i$l bown in tRhe reports for the. past three or four yeurs,'
he salid
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IT:STERLNG BANK 1
I 0F CANADAI

Sterling Bank Service is a parsemai orie-flxbe
sa as tu fit tbe sprcial Credo of ecd client; exact
and quick. that no action ci ours Mnay cause you

workor wYY Head Office

KING ANID DRAY STREETS, TORONTO

rhe National Bank of Scotland
Llsulted

rSrorated b? Royal Charter andi Aet of Parliarnert. RrrèAusI>tl 182

Catal Subcibedl.... -..... .£5(.00000 $25,000,00
paidup - ý ............ 1,100,000 5, 500, 000

Uncal1vd................3,4(0,000 19.500,0M0
R*sexve Fund ........-...... 1.000,000 5,000,000

Head Office - EDINRURGil

OVILLIAM CARNEJiG, General Maènager. GEORGE A. HUNTER, Sec.

LONfDON oFFILE-37 NICHOLAS LANB, L.OMBARD ST., B.C, 4

r. C, IIDDELL. DUGALI) SIMITH.
Manager Assistant.Manaiger

rh agny of Colonial andi Foreign Banks in undertakei, anti the Aeuç-
.£ce o Csstnose reaidirîg in the Colonies doiled int London, are

*girsé on terre wks wiUl b. furaishiedt <>& PPlieRtiou.

The Standard Bank
corC.anada

Quartcrly Dividend Notice No. 119.
A dividend at the rate of Three and One Hall per

cet, (3,') for the three monthe ending 3 1st July, 19'20,
bs e deçlarad payable on the Znd of August. 1920,

to Shareholdefs of record as a the I 7th July, 1920.
B,' Order of the Buard,

C. H. EASSON.
Genmeral Manager.

Tornto, Juse 16th. 1920,

Dominion Bank
ESTABUISHED 1871 n

al Paid-up - $,000 N

Ne Fond - 7,000

!rvice in, aIl departments of Banking.*
ra.fts bought anud sold. .0
Cheques and Letters of Credît issued.jù

iTne Bank of Nova Scotia
ESTABLISHED 1832

Capital Paid.up . . . . S9.700,000
Remerve Fund ansd Undl-

vlded Profts over . 18.000.000
Total Assiste Over - 220.000.000

HEA&D OFFICE HALIFAX. N.S.
CiiAite.s Acî,o President

Gsunerait Managerl. Office. Toronto. Ont.
H. A. RICHARSOuN^ GeneraI Managter

Branches ln Canada
28. oa Scotia 122 in 0,,t arîo 22 in (lueber

12o rnE dward leteLnd ig in Ne BJrunswic1k WetrPrvns

In Newtousadland

Bey l4obertti Bell llaid. lionav.eta. Bonne 1 av, Birigus, Burgeo, Burin,
tabnrr etlina,' Cihange lelene Chnnel, Foizo) Grand Baenk.

Itbr rce, Fiermitage,ý Little lBey Isands, 01 ericn St Jlhn'a

ln West Indles

Jagaea tî~ i4~er Knstîn. endvlle. ontego Bey. %Ior.nt Bay.
Pot onoort rM..... Ann's Bay, Svsn-aMr

roi. RisSnJuan' I«iOu.edo and Ponc.

in Unlted Statea

BOSON CHICA(i( NEW YORK (AGENCY)

Correspondent*
Crusi tsThLod Joint C-,ty en, mdltind Bank, Limited; Royal

BnlI' of ,oîid

USel a "dnk o[ Ne Yuk N.A.. Ne,, orli; Natiooel Banlu of
Coniniecrce. Ne%% Yok eiatatoa1l enk. Btoston; Firet

National lian4, Chîcago. l'Oothl Street National Bienk, P'hiladeli.~ Cîîren NatnnelHJfl;Batinore-; 'H i, rca National

Nation.tl l3ank, 5,ettie.

Bank of New Zealand
Establlshod In IJ11

Bankoe to the New Zeeland Goveriimeflt

CAPITAL

Subscribed ............. ....... $ 13,528,811
Paîd Up.................... .... 11095,561
Reserve Fond and Uûdivided Profits . ... 12,147,18AM
Aggregate Assets li 31st Marck, 1919.'.. 210,299,50

HEAD OFFICE-WELUNGTOt4, NEW ZEALAD
WILLIAM CALLENDER. Generai Manager

The Bank of New Zeeland han Branches at Auckland,
Wellington, Christchuirch, Dunedin and 199 other places in
New Zeeland; aise at Melbourne and Sydney (Australia),
Suva and Lovuka (Fiji) and Apia (Samnoa),

The Bankt has facilities for transacting every descipion
of 13ankîxsg butsiness. It invites the esablishment of WooI
and other Produce Creulits, either in sterling or dollars with
as>y of ils Australatian Branches.

LONDON OFFICE: I Qgs.a Victoria Stréet, Illusion Ilouse,'E.C.

CHIEF CAI<ADIÀN AGENTS
Canadia Bank of Commerce Bmnk of Montrea!

23, 1920



Tariff and Exchanage src impoirtant Facttou Dtringlmn Ca*i
ta] Here-.%M a ina'&a&" Campaigu ais.

un Influesce i lu ulg

AMERICAN maufcurrswtl a lare Canadutan business'A n.t eatabhsth plants in Canradas Lf tii.> hope te holi
thia traède iinact.i is laj1ný4 liame A. G. (L Sat.r, manager oif
tii. uastcldatietof tht. Uni1on Blinkl of Canada, ln
the. Jul>' i%1sui of tii. UInlon Bankil MNlfrtlllv." Afier notilng
tjiat Canada,11 for 1ian>' yearsM be-fior the, war and toefiay
rankasecn oni' t. Gýreat Biritain aniong the. cuAtomners
er the, Unitsd ate alid that changea ini trade- during the,

ver ha. placMd ili Cariadian dollar at ani appreclable dis-
ceont. Mfr. &Ilater continues as fuilowm:

-Even unider the. cenditiona whîch exi-ttedl before the. var,
the. importer ofAeia made nlvrchanidise mu Canlada
WUs fOrCedl te paI>' a heavy cuetteras duty, whilci avraiged
about 35 per cent, ad valurein. Durlng trie war thiI dut>'
van lacress.di [)y tiie furtiier Imposition of a 71, per cent.
var taritf, a tax wlileh bats been recntly rc.move. The.
Canadian Impo)rter et Amiericani made mierrhandise vast tins
cOliIpelled te pay during thîi. ver on an avernge at lasat 42%2
per cent. ef tiie violeizele value ef thi. goods b. bougiit li
thi. Ul'te.d Statj.s as8 a Gouverninont tax. Wiien on top) of
thi. alr.edy ii.avy tUX vast Inpose4 the. additionaI otie
croatedl by conditions ef thi. exchange market the. situation

boeeine serleus for the. Aierileen manfatcturer. Whilie it
had, in rneut cames, been possaile t. d@ business wltii Canada
iu the, tare of . 35 pe. cent. tarIf,. vben it becanie necessar>'
to ilake provision for viiet artuellY vas equlvelent te a

tex ef about 52 per cent. of the viiolesal, value Of his
produc. lu the, United mSte. a solution lind te W tfound on
Dain of lostar Camnudian trade ammnt entirui>'.

-ted lRare
nurivan manufacturera solved
leus pressing eues by eitiier

ý,ânada, Trhey thus net eut>'
>Ove but tht>, ah ue utroke,
:pportunities whlcii a number
ready hidme and -rlie
iedered corem.ril relations

1 States moe. diffleait, several
mt-Amrýericitn manufacturer.
opportunltles tii.> believed
Canadiani plants and eetab-

Canada' mioNement i. daily gathering strength in the. Domi
ion. In tis task of miaking herseif I§eif-sustaiflifl Cana4
la belng beip.d by the. course ef events. Canada is now
?xporing nation -of sorn. importance and thia developme
is making it lncreaslngiy possible for Canadian inanufa
turers to Praduce commodities in quantities and hring do,
their initial ceas. This devélopuient of Canada's expd
trade lias stimulated tihe Imagination of tiie Canadian mani
manufacturer; h. sees more eleariy than ho ever dld befe
his oppertunitiem in the. markets of tihe world, and h.
fltted witii a renewed ambition te msJce the. moat of the

olpportunities. The. inevltable outceme ef this develepin,
wiii, of course, be greaer abilty on the. part of the. Cen
dian manufacturer to 1.14 iei own demeatie markets again
outside cempetltion. ThiI. wil mean les. huying in V'
United States an tirn. goes on."

CANADA

Plants for speedi
Canada vere discusse
B. Carvell sud S. J. I
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More, than a score e
Peu-nsylvaiila, Ohie.,
'Tonnesse. ver. dire.
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auppi>' ef cars for su

.d theiselves in
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COAL ALLOTMIENT
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lie Canadian Railwa>' Be
States Interstate Comm4
jiiairman of the. Advlu

)f ailayExecutives.
ýsnadian comîisoners
thi Canadien railroad oflkc
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but added that 1h prima
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AFRICAN BANKING
CORPORATION, LimITED

(LON DON)

faad-ap Capital andi Reserve, $68,OOO

Over 60 Branches and Agencies
tbroughout South Africa

Principal Branches Iocatcd at Bula-
wayo, Bloemnfontein, Cape Town,
Durban, East London, Johanrnesburg.
Kimberley, Port Elizabeth, Pretoria.
and Salisbury.

THE NEW YORK AGENCY
negotiates documnentary bille of exciiange,
issues drafts and cable transfers. and transacts

gnolbanking business direct with the.
brauciies 0f the. Bank in South Africa.

Correspondeilce invitcd froin Canadiain Ship-

pes to South Africa. dnd facilities offered for
the c.o d uct of their business witlx that country.
Adr.ss the. New York AgenCy

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

lIGE SARI'f C&twi
Government Bonds and Savings Stamps

Tii.r. iu a page in the Home Bank«s Thrif t Accoure
Book for enterîi the. date of purchase. amount, and
intcrest dates on Goverument Bonda, War Stamps, and
Savinga Certificates. The. form i. vcry concise and will
prenerve aIl the. details for ready reference. Asie for a
copy of the Thrif t Booke. Distributed f tee at ail Branches.

Branch«an md Connections Throuchout Canasda

Head Office and Nin* Bronchaît in Torento S

__ _ THE

Weyburn Security Bank-
Cliartereti hy Act ci the Dominion Parliaent

HEAD) OFpJCH, WEVIIURN, SASKATCHEWAN

BtRANCHES j-, SAS'KAT'CHEWAN AT

W\eyburnjj, %7ellow c.rass, McagatIhbrite, Midfale,
Gri-fful 1igite. ang ian Radvýilie, Assiniboja, lienson,
Verwood, Reafflyn, TIribune,Exas.Msbnatg,

Goodwater- I) ;oy tûuglltoil, Osage. Creelmanit and

A GE--NlRAL BANKINO 1jUSINE SS TRANSACTED
w. 0. POWELL, General Manager

'THE MCRC1iNTS BANK
Head Office: MontreaL OF CANADA Estabiishod 1 864

1, capital raid-op, $8,400,0 O R .srve Fend and Undîided' Profits, $8,86 ,774
Total Deposits (3Oth Juge, 1920) -Oyer $161,80,M0
Total Asseta (30th Jue, 1Oz>) Over $198,09,000

D of Dîrstr.

>nudt . SIR H. MONTAGU ALLAN Vioe-Presideat -A. J. D)AWES

s LONG F. HowARD WILSON4 ALFRtîn B. EVANS HoN. LoINe C. WzssTra

~I.aicK OgR Litwîs, BAIRT. FAIQUISAi RoBEicTsoOU THOMAS AusuAils E. W. KNICLAND

C. BALATYNX GzO. L'. CAIN$ LT..CoL. J. R. MooDINt GORDON M. MICGREGOR

Generai Manager - . D. c MAICAIOW
Suipt. of Br-anches and Cbief Inspector: T. E. ME»R=E?

Gentrai Supervisor - -W. A. MEtLnltub

AN ALLIANCE FOR LIF E
Miy of the large "Corporations and Their banking connection is for life-
iness Houses who banlk exclus- ,yet the only bonds that hind thern to
y with this institution have doue this bank are the ties of service, pro-

eince their beginning. gressivemes, promptness and sound advice.

393 Branches in Canada, exteding fr<om the, Atlatic t. the. Paclii
Nfew York Ageucy : 63 andi 65 Wall Street : W. M. Ramsay andi C. J1. Crookaîl, Agents

Lundon, England, 01fr.x, 53 C<rnhilil: J. B. Donne11y, D.S.O., Manager.

aner i Great Britain : Tihe London Joint City & idIad Bank, Unmitoti, The. Royal Bank of Scotlaiad
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BiANK BRANUI NOTES

1rhirize Ne% Dranclex Aaanouaced ThlA Werk

TIih. followlng i: a lilt tif brançcliai of Canadiati ba1iks2
whivli have b-en upeurid rocenýtl:-
Ploinit St. Cliarlesý. Qu.- lloinion)r Baik of Cariadai
Mlorntreal, Que Imuperal Barik ot Canatda
ýNoitt- Dame de CbaLrnyý, U V. NrI-aîiMt Batik Of CanTada

Wallacelbul(rit. .1..... Canadian B3atik of Commnerce
Sturgeonu Crviek NIài .... ro% rii.d aILnatk
Wilnnipeg. MiTý.. Ro-yal Baril, of Canada(ij
IAuiark. on,..... Royal Bank of CanadatL

Branntliii Mii...1 Roya'l1 Batiik t CanadaL
St. Jamles, Ma .R.......otyal Biank of Canalda
Calgary, Aita. <ýt(wkyairdis> Rloyal Banrk of Caniada

Wllkle. Saili. ........... Iý.Royal Bialik of Caniadal
Amelillaaburg, Ont. -..----- Royal Banik of Canada
Cheialnius, W.C. (ope-n two

daiys a weelc .... Canaàdiai Banik er Comm-erce

lîmperial Blank Staff Cliatgegl
The- Impllik Uank aouc the. foUlowing appoint-

lUe-te: 1). Roib. accouritant lit l'rince Albert. Bauli. branch.
hli been appIloirited tc(cotiutat-inl-,harge ait GreencoiWi. Alta.,
aiueceedilng J. A. McDonald. J. A. Nlcl)onald ha8 now)% been
appolnitiq mianager ait Krydor, Sa., iii succensioti te C'. J.
Dainard. C. J, Dainard, wlio ha been avtiln myanlager of
Krydor brani, lias beten appolntad accouittat t ai rnce
Aliber. F. L Oraban, at pre.aent mianager at Yorkt@f, BaiL.,

lias teen apiie to Portage Ila Plrairie brani. W. Fi.
Theine formierly managljter ait Portage la Prairie, ha4 hen
aippolnted mnanager- ut Regina, 1). Suthierlanid, formbery rt--

coulitanti t (;ait, ()lt.. )ranzcli. lias hen apllntadl manasger
ai Tlininnt Ont. J. A. Wetmiore, forlleLrty mnanger nt
Regina, lias hen appointvd manager o! the. Fairvlew branrh
ut Vancouver, Il, J. Blawki, fornierly taller ai Niagara,
Tult. malin b)raith, humai bien appolinted attccounitant ai Waiker..-
Vile. ont.

The Jamies St, braih ti s ImPvriai Bartk ut Baut
$te. Marie, hall been mnadet an, ladependmnit lirani wi C. A.

Kéhu., rormeprly accouintant uit thu main office. appelinted te
the pomition of maunager.

Other Apputultm.uiu
B, ILAnduron, mnaLger o! the. St. John, 1(3., brandi

oftheii Bank ef Nova 8cotia. bas ienýy appo;lnrted superviKo
of the maritimev and Newoudlad rnchuaj, wlth huad-

juarters ut St. John. NA.
J- IL Steenontom ly ange i New Glagtow. lias

heun appeoittd muanager of tii, St Johni branli of the. Ban~k
oef Nova -ola lu suremmion te R, Il. Andermlon. J_ 1),

Panyaini, fo)rmrTliY lilant mange aIlifIa, lian been
appelntel maaelit New Olastygow,

W. Lawlur, firuf taller ia the. Royatl Baitik uit Fredericton,
1c3, Ias% IMIn promot1e1d tal tli. portitioin eftilmaagr of the

brani lt Harvley ;taitin. N.1
il. C. Mrenlanaàger o! h iiiimprigla iaiik i Tiin-

fnitia, 0nW., hag reslgned.
J- S- lbb11, mange e tii mprla ti ik, a1-nvew

bahValtwuuver., lx resl8glng nftaetiry yeus'rviu.,
J.K. Bu1l, fer the- 1)u1i uiglt yea1rsý imanrager of the

Pialik et Ter)ntùý i Vancouver, and la charge ore ii.nk'hs
acitiîle ili Hrlîlh Columlblal, la glvlng up hii oennucvtion

wi Iul9 iii btIk- HVe ""l le bIIee Y Mr. LImrey, who
u. heoi oaagr e i, branch i Kitebener, Ont,

M, 1). Ros, late manaiiiger et ithe Royal Bank of Carnda
tiPahad ., uq bien sol tle manager or tue ne'
4)mncli fit te Rolt BatLik vmiubllalied ai Alivv Arm B.C.

A. C. Stavon, a-.4mtsent mnagier o!t the Vatlcut. miain
ofc oft ile Caitreinn Blank tif Commrcerý liast heen appointadl

luatiager of the Seattir branch.
W.~ J. Swailland(, aistanqjt nariger of the Union Datik

of anda in Vancouver, lia. ien pronuotej to uindertake-
4Pcaldty tor the. batik li eu,ji lie, ix soeeed by

H.C. nmisç, forierly inspieltor at Reila.
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BANK 0F
AVSTAI4Aand NIEW ZEAL.ND

NEW SOUTH

OFP<1PITR

WALES
- - - $ 20,000,000.00
- - - 16,000,000.00

20,000,000.00

- - $ 66,000,000.00

AGGRGATEASSETS 301IiT. 191' w -- -l,8,7U

WBAI-B .na GBCE nteA aaS2e.Ni'eln ~,aw Nunu~d London. The Bank transacts every description

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDL1E STREET, E.C., L
Bo~u ANK 01F MONTREAL. ROYAL liAN< ()F CANAD)A

BS ~ISS FOUNDtD 1795 ICORPOItATED IN CANADA 1887

AMIVERIÇAN BANK NO)TEm COMPANY
ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK

CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Special Saleguards Agaluat Coutntorletînt Work Acceptable on ail Stock Exchange*

Head Office: OTTAWA 224 Wellingt~on St.

11R NC II Es

MONTREAL TORONTO WNIE
st. James Street 19 Melinda Street UYnInSalrkk ftd.

ESTABUSH-ED 1879

Iloway & Chmpo
Bankers and Brokers

Mernber. of Winnipeg 5xack Exchanire

2 Main Street - Winnipeg
Stocke and Bondi bought
and olid on commission.

Dipeg, monttreal, Toronto and New York Excitantes

A Newapaper Devoted to,
Municipal Bonds

-EE is publislhed in Newv York City a claily
1 and weekly newspaper whichi Ili for over
vetrfv years been devoted to Municipal

)ns Bankars, bond dealertb, inivestors and
ilcofficiai cosicier it an authority ini ils
fl. Munéplities consider it the logical
e iu i hch to announce bond offerings.

W vg o free .pecimen copqeS

Pearl treetNew York, N.Y.

Succession Duties
in Ontario

The rates of Succession Duty having
been increased at the recent session
of the Ontario Legisiature, we have
prepared a Bookiet entîtled -Succes-
sion Duties in Ontario.' This Book-
]et contains schedules of the new
rates, together with a summary of the
mnain provisions of the Act. To
readers of' The Monetaryv Times 'we
shall be pleased- to send- a Copy free
on request.

TUE

TOROMT0GFJEI&LTRUMTS
CORPo2ÀTIoX

>Head Office - Bay ani Melinda Streets, Toronto
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Union of Saskatchewan Municipalities Conventio.
Finances, of Citiesi and Towns Dlemu-ksd ln »doom jaw-Lcal Govement Board

i.- DWsouragiug Loans Except for Neey Purpose-Federal Hosig Séhome
Do.. Not Appeal to MNunicpalte--lcoe Tax W<>uld Reach Pru>f.sional Mfen.

ISpecial tu 1;;, 1<m:ar Imi)
Moos. Jiaw, aStk., july Id;12.

T AX\.ATlQN and hbouainig prabkmis wcr.v the hi urnt-.
t attraetion at the. annida coznvenhsan ,f the, Union ofi

Saskatchewan Munk(ipa1itiesý iurban) in Moose Jaw%, July
14 anid 15, whi vas attended by abýout s;cvdcnty dielegait4s
fronti tii. dtl,s, townus aidi village., ai the. province. Tiie

uee.ity for an equali-zation of thi, assassient of lands as
betwoon the, urbniin d rural muiipalitieý %vas appairent

during the. discussion. The As.sociation oif Rural Munici-
palitiVS ut k.S aàrnmal convention 01 MaLrci declded tu aýk the.

'iaakatce.wani govorirnmnt for the. appoiutnient of an equ1ali-
zation board and thi. urbain convention %vas ln lin. wlth
this proiposai.

Sptocial Board Not Wated

The. work of the. Manitoba Tax CommiessIon -a out-
hbxed by its chairgnan, I., W. Donoly. of Winnipeg, and the.
convention .xpreesd spproval et the. mysten, but tiiere was
a gsneral feeling tiiat a board .b.uld b. atppoiuted iiy the.
9oVerument, respion8hble toe 1w overinient, or the wonk
should b. don. within the. l)partment of Municipal
Affairs;, rather then add tu the nuIber Of commilesions; al-
neady lu esioence. The. won o! equalitatlon b.tweeu the.
individusl rural munklipalitieN is lwInmg condueted iiy 'he
department, vith the. a#stsn. of an advlsory board of

member s of heasoition, and it waaq tbought thal .in
extenition (if thi. p~lan would suit the purpomes of the. con-

Objection vas urgemd by a rtprsmnrtative, o! tii. rural
association tu thi. couIrol of rural aiesi nsd the. ab-
noceof controi over urhaII aissxniit for provincvial luýxa-
tion un h uggs.teÉl that eitii.r botia .iould b. conlroli.d

Mort
ofre
lorattl

asianial i
virtuali

W4 on 1
lt Xhou
ior the,

tihe scheme by the. fact that the. government insisted tliat
oaons muet b. made a charge againut the. borrowing pover
ai the. mninkpality anid wltl the. present high cost of mia-
ztielan~sd tubai,, coupied vith the. likelihood of depreciailon
ai the. assets within ai fv years, h. would not reconiend
the, adoption of the scii.se. G., F. Blair, clty solicitor for
Reglua%, reterring tu the. ëme question in i. report oni the

vank af the~ Local Gvernment Board, expressed the, opinion
thal ee if houslng bonds ver. placed in the excepted l,
the bond buyers would regard theni in the. light ai generai

borrvina,"and," h. said, "rlgiitly so."
It was szmneraily admt.ed that a loai would b.e incurred

by any niuniclpality làklng advsstage of the. appropriation
andi the. quesýtion vas where the. las. should b. placed.
Aadr.w LesIlie, city eterk of Saskatoon, suggesled it shoi
b. divlded equally b.tvoea the. federal and provincial gov-
eýnrnenits and the. borrowlng muanlclpallty. Mayor P.àaker,
oi Yorkton, ttiought that provlincial goveruuuent should aiss4
thi. niuniclpalitles tu fiance a houalug project on a co-oper-
ative basil, slmilair t. some of the. commercial agricultural
>che.nes muci as the. Saskatcewan Co-operative Elevalor
('d), sny lois fliat might b. iacurred ta b. provided out o!
general provincial revenues, I the devent af the. govern-
ment decllning tu coualder this proposai, h. vas of the.
opinion the. rnunklipality xhould borrow frou> tiie goverument
an stand the. tas. A resolution incorparating this pro-
posa], howver, wasr voted down.

Work of Local Govmnat Jeard
An inter.smting fentur.

senltation bey M.%I. Blair of h
tive of the. ausociationui n
Local Go)vernnmeut Boaird. in 1
that the. povor8 and scoe
include the .manageaient aind
-In tii... day.,," sald NIr B

ilng dlanger of miunicipal rep
ties snd quasi-public vorka
intereisted 4.ctlonall.m, ratli
need of an independeat bour
very apparent."

%Ir. Blatir announcred lh
Poli of refugini apPlicatti

Pn vas the. Pr(
Sas represeu
mmlitt.e t. thi

ici li. suggeate

ri~lt5i 01 JiLUDJ as
Me.

Thi. ýonlventionl vga àl
towvm s houldl bave lb.,

iys *xpendvid on auau4
gouvernnivit ta contrer pi,
t tax vas4 pllgted.

No »..iuIon li

the. convention xdr

~n,..w.fl

rortaiul.d lu t
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SURUGTýS1r COROMMti Your Summer Vacation
cars be mnade f ee f rom worry in regard to business

DOCTORS AN[) DENTISTS which might otherwîse be neglected, by ap-
Letus o~ksfe~ ~urfiancaI ~a~s ur ov.w~pointing th is Company to act as your Agent

~InancacI asl 4 during your absence. We wilI be pleased to be
yosir Secret nar ic 1 ai é-,! commrisioned to collect your rentais or other

Presient I moncys. makce payment of taxes, etc., submitting
W. H WAOROPt, tC.statement of ail transactions.

1k.rsd.t Ga4it DiGI S.-ACHA Coirrespontdenice and enquiries inviied.

__# OIE1 lN T ATTRNO1 OOT STREET, TORONTO

THE ALBERTA TRUSTS COMPANY, LIMITE» WESTMINSTER TRUST COuÊMPr'ÀANY
AGENTSThe Oldest Provincial Trust Company in B C.

5~d.~Basds. Frajwo. ck. Reci Eaia.d FaruiL.Fd& ah ed lic EWWSTeSTR.B
Corer.sndence solicitedHedOtc NE W"?ISFR LC

Union Bank Suildinge . Ednntn Aiberta ~ CEN ERAL FIN ANCIAL AGENTS

C, S. WuALL9. G po, T_ IIoa J. J. Absoawsop. AldRum .*rm. EhscstMa. Ur54.$s.. Auqum, rrsa.,
pgaldt Vicee.Pres. ansd Secretary MungC urirEA. RIJDHLL. Manager

COLONIAL TRUST COMPANY The Security Trust Company, Lioeited
Hea~d Office - Victorie. IICagay Abet

Authorized ta act as .,clx AS

^dgaIStretor Liqluidatore Liquîdator, Trustas, Receiver. Stock and Bond Drokers,
R...ilveru Aseigas AmnsrasEsnieoersFnni gn$

Ez*cut@ta aund T duiitatrrEeuertenrlFiacilAense
R. Pa. TAYLOR. Massaging Directn, W. l. CON.NACHER . - Pres. and Manaing Director'

_______l1U K lî-'-

LO.NDON AND SCOT TISH ASSURANCE
CORPORATION LIMITï ED

Formerly

London and Lancashire Life and General Assulrance Assoiation, Limited
of London, England.

I*.d.t front the. Report of the. Directors prescuted at the. Fifty-Seveutli Annual Meeting hld in London, England
(For tihe year ended 31.t December, 1919)

LIFE DEPARTMENT
NEW BUSINESS t-During the year 2,753 policîes were isoued far sumo assured auiaunting to $7p501,450, proclucing a

IImausia Premium incomo <of $307.011. and Single premiumue af $71,572, maklng a tatal NEW PREMIUM INCOME af $378.583.
geetuances were eftfoded for $266,000.

.The sua' of $17.615 was received for thte purchase of Asnuîties.
The. TOTAL L.IFE PREMIUM INCOME after Deductian of premniume paid for Re-assurances amounted ta $2.289.720.

The INCOME frorn INTEREST and DIVIDENDS on the Lille and Annuity Fonds was $910,797, after deduction of ;icorne

Tas Th TOTAL INCOMVE of the LiSe Departmnent won $3,220,177.
The. CLAIMS by death with bonus additians. amnounted ta $1,157,949.

ENDOWMENT POLICIES inatured during the year, representina Sunis Assured of $742,079 incîudîng banus additions.

After paymnst oS aIl outgaings and providing for dopreciation in scrities, tIhe L.IFE and ANNUITY FUND amountod to
$2.5,012.

The Total Fiudsand Assets of the Company, excluding uncalled Capital, armounttd at 31st :)C.. 1919. to $28,858,210.

HedOffice for Canada - London and Scottish BIdg., 164 St Jamles St., Montreal

Manager for Canada - ALEX. BISSETT.

JUIY 23, 1.ý20
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0other IP ind iI1nt 7jýJ depend'nt The convent Itek tint th*e
~~~ý, It then peopit uljd 4, prpyc aCb, U th

public pur..-n ut the provnc anrltane esutn ac

elceiprvnide nt or IIIL ensing' yea ani the. r,-îiri%,Jig pe-
milen t Mil% r Ieakcr o u trktun,.%1 wa matie hu orury p)re -
aidenIl The- 'LIt 11uv c con tteM i.ttüýlý g 0n tu > w

t Ciie - Mayvor CGrassick, Regna ; (Cîtyý Clerk eleSasý-
kaItuuri; AlemnJ-pp, Swift turrent; 3Mr, ix North
Battiturd- CoTminasoner MkI ou.Jaw; WV. E. Webb,
Pririce Albert: Mr- et Weyburn.

Towns-ri, J, Godfrey, rindian Rleti; 1". J. P1ilking-ton,
Tot n: M.T cladiDvdu;W artwel, Rusýe-

tove; A. M Ore utlook.
V'illages- W. Stokes, North Rleginia; E. J. Batute, Per-

dtue; A. J. Kjehhsorn, liaubrite.
Thii(,\ -eit oiIetion clty wil b. Prince Albert. hivita-

tises' linlrg bvenetedt by Regina, Saskattchetwmn Beach
andi otherples The. renreTintive of the. union un the
Loeal ioeaethadl again G. F. Blair, uf Regina.

ONTARIO INSTiTuTrE OF CUÂRTERE» ACC'OUNTANTS

The. anniual meieting uf the. hiititute ut Charterùed
Accouritanta ot Ontario wa.js helid in TootoD (il JU1%> 17.
The. work uf the year wais nelwdby t)IiPrmdet Robent
J. Dilworth ot Toronto. whopie tlidrei4 as oSf nIireh lntere-st

nel. V.Ic'tun tus
leit, R. J. i:
nImon; 2nd1e VI
wer, T, Wats(s

irthur A. Craq

noual"
itex,

uneil

ýid progneles.
offleera for the year remulteti a tolluws:
llwuntii; 18 st;Ve pridntipit, Rutilie rford
-Pnesldeit, Anniolti %urphy; m5ecretar>'-

ri S-'ime; council, RL FaPton Burns. King-
day, tawu F"rancif& G. Jewell, London;

Fredl. Pagef, hlgizna, Arnoldi Murphy.
T. <ialuraon, K- J. Dllwortii, George Eti-
mi., C. ML Munhlollanti, Artiiur C. Neff,

wiiiiatiimon~, ail fToroto represgenta-
tii. Dominio oion n u Chartereti
rC. Nef,- Jryani Pontifeýx. Oier Wade;

lini C8utnht-l, XnIs A, 'Mapp; reglastrar,

Btuainema Going to lUnited States

rade, authoritics look wltii mortie disfavor upon thin-lu
creaiSeti fiah tradeC with the Unitedi States. becaume a lange
quantity of Salnmon andi other 11mb importe(] frein Canadla is

exureiagai. Statistics inct. that tii. prermium On
AnICienican mon01ey im attractlng Cagnadian traite to the. exclu-
sion ot otherniatkets. -While United Suites firns have
agents abroad building up future trade, Canadians," reniatsk
an official atatenient, "are content to seil tu thé Unitedi
States, 1'hey seeni nul yet to have appreciateti the tact tixat
the premian. ori Ainericani tunim givea Canadian exporters

ln trelgn marktsl an ativantage over their Ainerican coi-
petitors to lhe extent ot the. premiuin. The warning given
reeently iiy a Canadian batik that Canadians are letling slip
by the, oppurtunlty te builti up Canadian trade wouid seein
to lie applvlng mast now to the. fihing (ldum.trny."

flANQ(UE PROVINCIALW'S FIGURES UP

Pllilniary, figures ot the ammIalU inanelal ststemant of
tiie Penvifnelal Batiik uf Caada for the Uesal year endeti
Jun.e 30 lit, 14ho1ws thtà buak'a poalition lai a favorable light
tl, year b.elng o record une. ri, figures for the. twplve,
mnitlig juil entir cmlpara wlth th iii.g recediprlgd, whiSti

romrtlaiedq 18 mioilu, vith the rexuit that eompaisn of the.
figures la difficuit. Net pro)fita in the. perim aon4x te

$88,82 a agaegtins$4454l the. previonlli iltee4n menths,
ag p-1uponilinate Inirea4me ut $44.152 mn a Ivlemoti.'

bafiWa
Total olbliga4itio te th. pulie, edepomIitx, etc., as u Ju.

3M, stand att 88.81,0 gatinst th lii usut$859.0 on
June :m, W lii, sbowitig anf Incrpaas ot ovn' $-4,200,000. Trotal

aisimit ot th- bui standii ut 889*7O7.000 aganint $31.093.000
the ye>ar preiosshwlnig an laoreaige ot about $8.000f.00

Tht i. ut of0.0 jux hen transtonrret te nei accounit,
wbilh tiiw stanids at $1.0,0,and à tufther surri of

$415.000 bas beven aètidtic lu the penior futi, wicik la 1 date
$100.000, TPii. muni utf $25,000 ha% beeni wrttneffbn
pre1mise,

On the '2n8 ut July ota -ew issueii ot stork etof 0,
000 at $120 wami over-bslet ani palti ton, which brnigs
lii. total paild-uil cajpitaLl of tht batik lu $3.00.0M, wlih a remt
aerouut of $1.300,0,0 Th. cmassopea stand nt $9,26400.

an tiiere quicknammtets. Dlominion (govvenament and municpal
srrtieu. raillni su, etc., (itinoit tri $17.225,000, mnakingr a
ttao $VO.49M. belng a piereelnage ot 74 per cent. on

~theto1 obligationsq to the publlic,85,8,00
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MY Wll!
You dd r ot loge 1o isur yOur ho-or %.1- Ioto,

laqq )rA. but did vou Make yoýur UWil] and thu rvd
for a proger fdi isrùna our affars in 'as, ai
your death 1

Sec us ai o- zn moe gond t}ie omission of 1919i.
Make your UWilî n0w.

Union Trust Comnpany, Limited
H4ENRY F. GOODERHAMI. Pri,&,,t

TORONTO - Cor. Bay and Richmond Sis.
V/,INMIPEC. MAN. LONDON. ENGLAND

m , S wnse.- W itdrahte t.y Chequ~e

Vhen selecting a Trust Company as an Exeutor
choose one whose fixed policy is to give

PINANCIAL ASSISTANCE
To, F'statsbig diisee by at.

CAPITAL,. IS~DANI) USCIE .$1,.171,70000
PAID)-lUP CAPITAL AND RSRV...... 1, 172,0M00

The lImperial Canadian Trust Co.
£zscuter, Administrator, Assignee, Trustee, Etc.

IIEAD) OFFICE: WINNIPEG, CAN.

gp4CHE8 SASKATOON. REGINA. EDMONTON. CALGARY.
VANCOUVER AN~D VICTORIA

anadian F inanciers
T rust Company

gead Office -Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
$gents- for lnvestwlent ini ail clajsses ofSeuis

Buiess Agent for the R. C. Airchdiocese Qf Vanlcouv %e-.
FiclAgent for B. C. Municipalities.

sema l- LIege4,. le. bt$,RltlmL

i Guaranty Trust Company
> OFFICE, BRANDON, Man.

or, Administrator, Trustee, Guardi&an, Liquadator
?e, and in auj ,ther liduciary cxpacity.

diluistrator for the Nortlierij juicial
ind tbie Dauphin Judicial District jn

and Officiai Asslgnee for thie Western
Eistrict in' Manitoba and the Swift
udicial District in Saskatchewan.

- - Swift Current, Saskatchewan

R. ITTLE. Managfing Directer

THE ANKERS
TK-VSF COMNI

Head Offices:. MONTREAL

Authorized Capital -

T.A

. . . $1,oo6,000
Presideni

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

Vice.Prcsdent, -
A. J. DAWES D. C. MACAROIV

JAMES ELMSLY C entral Manager

C. D. CORNELL . - Secretarg

Dîrectorez

I. onsguAlon.J.D. G. Knppen T.E Merrett
U~,srn C. O.W.B. Letach ;t..Co. J. R. Moo

SrF. 0,, Lewis. Bart. F.arqubar Roberts
Ds~r, *bou ongHoo.ornC.W.I

* Evau t).C. Mssrew F.- HowrdWiIo
<I N. C. Houe W. A. Mcldrým EdWin Fi. WVilso
. Kibouin F. E. Meýrcdith. K.C. John Wilson

die
on
b.tsr

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

Premises in Merchants Bankc Building in ecd City
21

IRON MINE
FOR SALE

- in the

COUNTY 0F RENFREW
Near Perth

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

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. B3AY and MELINDA STS. TORONTO

ACCOUNT BOOKS
LOO>SE L.EAF LEDGERS

BINDERS, SHEETS and SPECIALTIES
Full Stockc, or Special Patterns made to, orcler

PÂPER STATIONERY, OFFICE SUPLES
Ail KÎnds, Size and Quality, Real1 Value

THEBROWN BROTHIER SLUMITED
'Slmncoe and Pearl Streets, TOIRONT0
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Adverse Trade Balance Over Hundred Million
Figures For Titre. Momths Euaded Joue Show Enorouiq Riregs of Imports
Over Export.s-Ufavoum'bIe BiaIwn of $28,.ooooo in~ ue-Situation Rever,.,ed

Stuc. Last Ynar-Imports HiaVe Iucre.sed Mmucl More Rapidly Thau' Exports

A~~~I -q ilaoual baa1 )f $2'x0O ri 1w l' the k
A Jl Ile a-t at cmncilt ut trade1 j Il i o s 4ued b th lea 1-Tirt ()f ('uxtoils. Exprt u domeTisto products ar'. ~

Anctr-eI.. uf 2t1!,.l1,-57 ve May, aLs rompa1);rE'd i t no
ertejae ti tiiù pretcedlngi mionth otf4~0,OO As opae
wtith at ye go) t0w Jurle figure :howe an inrease; of muire

tiloan I80O 0O.wlle 11) Mily ihlr wasf aVà4: redudoton of
#t5~OOAOtri the Nanme copsoir-

For the ti)te mnta howVevýr. eprt lsow% aà reduc-
tion ait vonqared ,itii last year, l)hough thle djeereame WaLs
decldedly les.I thart that att thc endiq of thi. previous month.
Importa4 continue tu increase, on Ir largo seale, the. figure for
the. tht.. mionths being $34f>,303A67s. as against $200,615.514
iu the. sane prlod last yeair. The decreane ln the value of

exporta was latgeIy due te the fact that agricultural an
f-od ptoducta sent abtoad were worth only $6622080, a
conmpared wlth $!96,450,495 last year., There was aiso a !UIl

onM aa of meveral millions in the. value of animal an
animral products exporte. On th. other hand wood produci
andq paper shlmnsabroad advanced front $34.000,000 t

866,00,00,an iucrean, ot nearly 100 pet cent.
Thre recapitulation shows that for the three niortha Ql

ainfavourable balance. ln more thsin $100,0R1,000, as compare
wlvth 860000for the period at tiie end oftheb previoi;
mulntii, and a favourable figure ot $153,00.000 for the sair
petlod a year ugo. Thtis position ln created by the rapi
advance in iniports, rather titan lthe 4dm.in ino expert
which la flot large,

uurilon"mTag Fa o mu %9

I Month of I.me~

.me tee. 1.44 1, V
1 3M. 4

12ta.

4,4S

5011113
11Sfl

lo.4,4u W IJ2. D9.0

4.0,7 1631

X.017.Ii..0

1,A9s,0,

*mootti,, enMts dune

11-2

Frc . ia

cliax"~

S0

r t111* limS ad tcq

ToOmi,,

Volume
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INVEST YOUR SAVINGS

in a 5%DEBENTURE of

The Great Weat Permanent
5 0/ Loan Company

SECIJRITY
Paid.tip Capital .................. $2,412,578S81
Resrrer, .... 1- 96459.39

Asers 7,06,95.54

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, tZaigary,
Edmaonton, Vacouver, Victoria ; Edinbqirgb,

Scotlaad.

IThe Hamilton Provident & Loan Society
HeIIad Office. King Street. Hramilton. Ont,.

caialpu. $1.00.ft XuSve Yad&Mum
Preit»a .284JS670.5. ToWo mute. 841.31112I LU71 ANDf EXECUTORS are authoriaud by Law to lavet

TrtFuade la th. DEEb=RUIES and SAVDINS DEPARTUENT
of thi. So.lety.

GEOGE wwz.E Priet D 9 AEOTçw«

0 ~VER 200 Corporations,
SSocieties, Trustees and

Individuals have fouind our
Debentures an attractive
investment. Terms one to
five years.

The Empireç
Loan C ompany

WINNIPEG, Ma.

ýehhw and Fort WMliam
,eaIty lnvestmentâ
y and Revenue Producing Property.
Mortigaîe Loans PIaced.

ed boolet descriptive of
-in Cities.

:ORPORÀTION, LIMITED
>RT ARTHIUR, Ontarto

INTEREST

RETURN

B3USINESS BUILDERS, LTDE.
Industrial innid Plnancial Advleea's
301 Enderton Di4u. - Wlnntpeig

Capital Secureti for Officesanti Plants Qrgaa.
Sound Buslinessea. izeti andi SY$tematited.

Free Advice on Investment Problems,
conbtijal .uquiies

]DELAY MEANS LOSS
The çeash ,with which you have been întending to openi

a depogit account ehould bcecaining somethîng for you.
Open an accout with this Corporation NOW and receive
interest at

THREE and ONE-HALF

Per cent. prr annum. paid and compounded half-yearlyý
le add,tion. te a aevie etd Eor promptes and efliciency you will

hav fh -eei tor long exp,,ience, ,.rhkh extende over a period of
fit ,v yeara. 0e- dollar or noe w.i open un acceunt on which f ull

cherlu pnv deges -
11 bc. allew.d,

Canada Permanent Mortgage Corporation
TORONTO STREET - TORONTO

Cepit.l and s.rpiuz Ncarly $/1,OOO G
Total Azw-(i Erceed - $33.00 .00.00

1--aio Loan

& Debenture Co,,''
LOND>ON ùitcoRPORATxS 1870 Ca*%d"

CAPITAL AND UtIVIDBD PRMwTS .. S,90,OO

5 ICISHORT 
TERM 3 TO 5 EARS) 1 o

DEBENTURES 
5

/0 VIELU INVESTORS

JOHN MOcLARy. preeldent &,I.SAR.mne

THE TORONTO MORTGAGE COMPANY
Office. No. 131Toronto Street

Capital Account, M71.1139,4 lHeteve l'utd. $67*.*.O
Total Assets. $3,2141

Presidcnt. WÈILLI NGTON FRANCIS. Bsq., K£
Vk..Plreident, HER1BRT LANGL.OIS, Baq.

Debenturea isued to psy 8%. a Legal inv.atment for Trust Fund9.
Deposits reccivetl at 4% interest, wlthdrawable by cheQue.
Loans madie on improveti Real Etate On favorable terms.

WA.LTER GILLESPIE. mae*£

Six per cent. Debentures
partieulans on application.f lhe Canada Standard Loan Company

520 Mclatr stock, Wiarldp.g

J. A. THOMPSON & Co.
CORRBSPONDBNCE INViTED

union Bank Building - WINNIPEG

1%
Iiiii

rity

9--
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'rotai For MmrtJi Showb a ,ailla 1Aayo 4naeea('tm paàr ed WIkPeiu 'r.-Tb.r. ISa An i0.0reas
olf $,500A00 For the. Year, Iloweve rreà

EM11LOYMtENT ]il tii, buildlng traideaý aLS indicýated by.\ the.E value- if butildýing permiti s laaued in 5>6 eltios ahowedl idoer.aitse durink, May a(. cnpr, ithte prüeceding mnltiithe total vluew of buitling permit, falîIng froil 1,~151 in April te $12,11W,179 mu May. al detcrease of 42474or 25.8 per cenrt. Nova SveiarQtairio, A[lbertikald BrîîIush
Comareported inCrPease. in tug Con1Ipartcun, thi (if42 ï92l Onitario heing the largeat. On the. other >îand,Prince, Edw6ard Island., Neqw BulwcQut'rbec, Manitobakand Sakthwnreported dlecreasela. those in MNiiiitoban amiQUebseC of $23~8 m ,~22raetvlbeing thie

moilt riote-worthy.
The figures for May. with coniparisons, as eompledl by

the. Deplartmenit of Labor, aire asfoloî:

1)IIPA R rM :NT
N!l, LAIOU

il2 r mJ

CITY

N'ew Oa

Pilla

itwblmlqw u
*AoxeaOaA
W'lIa naw

i)

190

LIA0

2X .091

IN~ III

ffl 1.29

ju ii

DOMIION FINACESAT THE END) OF JUNE

Important Changes Regiliterd in Monthly Statement-No
Diht Ingrrea.ed b>' Deduction of N on-Active' Assets

SMPORTANT cýhanges, are shown in the June statemnetit
A the. Dominion Finanice Departnient, Net debt increasg

neari>' $27000,000, as conipared with $50,000,000 in the. ian
month last year. A fenture of the statement is that for ti

lsttime a deduction of non-active a2es is made, sud> I
loans to Canadian Nortiieru Railway, Grand Truxik Railwi
iud Grand Trunk Pacifie, and te this extent, of course, tl
net debt is increaaed.

The. revenue accolant ais, sliowed soeme changea. It h
PrevlouslY been the. custom te lump Practicaly ail reveni
front direct taxation under the. miscellaneous heading, ai
not te giv. separately the revenue froin business profits ti
andi ncomie tax, exempt in the budget speech following t:
clone of the year. Now the. revenue from these taxes i toi
showni month by month. Ordinary expenditure lait mon
txceeded revenue by uearly $8,000,000, whule Sn June, 191
tiiere was a surplus on revenue account of nearly $18,O00QO
For the. first three monthsof et ts fisýcal year the surplus
neairly $18,000,000, as compared with a surplus of neaz
'27,OOOAOO lait year.

A surnmary of governinent accounits as at June 30 la,
hs as follows:-

pU-BLIC DBBiT 1914 1 w2

FLuapsot Das,-
Piaable in Canada 15A)8. 07 5 1,0 W5i Z?"s edo in Load,)n ý r7~140iS~

io N,, York 7.5 é73 (00Tum(,,r.ry Loan% .. 4 S2.687.6ifi 6 4 MS, R, mlakCrculation R4riamnptson Fond..,. ilN 40
DominIon Noe. .IV e

P-t Ofice a--iaa,...... 38iUO.171 58 0 .911,9l K
DonnaionW Govermmnt Sirngs Bsk... 1. 58 1-mi4 62 9.914

Province Accoonta . . ..... 1120.481 il Lem.48
aIrlaunsd Baniu Acceunta ... ..... .4oLo,

Total Go s, Debtý....... ... .. 2K31,22.4,464 29 nw 3q

1919 1 121) 866.1

2,1

Volume
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H. M. E. Evans &Company, Limited
FINANCIAL AGENTS

Bondir Insurance Real Estate Loana
Union Banik RIdgI, E"dmonton, Aita.

McARA BROS. & WALLACE
INVESTMENTS INSURANCE

INSIDE AND WARIEHOUSE PROPERTIES

REGINA

T. K. McCal.Wlum & Company
GOVERNMENT AND MUNICIPAL SECURITIES

wpttera Mnica loI sMibo and ae lr w a urai Tel.
phoe 4 a). debol rea p iiacIe toi.

Corrrspondence inviied

CRAINGER BUILDING - SASKA.TOON

Lougheed & Taylor
LIMITED

B(o)d Dealers and Financial Agents

Z10 Eighth Avenue West, Calgary,
Aiberta

Gavernment Municipal sud Corporation Bondst

H. H. CAMPKIN
,Laits, Bonids, Debeatures and Real Estate

,rCanadian paciliolwfiyCo.LfiOds,tnedaNorth
.and Co. Lande. Hudson'S Boy Companry'a Lands,

]REGINA, SASK,.

ave 45 good bueinesea for sale in the central
0 tion of Alberta. Everything frein a General

tore to a emnaîî Confectionery.
j want a businees in Alberta you want un.

~WHYTE & CO- LIMITED
Dua.inea.s BrsSara

-iae BuildIing - Edm«note Aberta

GENERAL AGENCY
FOR WINNIPEG

WANTED
Fin ancia] lan of long ex perience. trie d ab ilty and trust,
forý ma., yeors head of one of the iargest Companies op-
erat.ing in th, We'st, seeks general agency for strongly
estah l h d C 0M Pa ny writing F ire, Accîdent. Liabîilty or
Auton,> 'oble lnsujranca Would consider lîght Cornmner-
ci.] Line. V.luable connections. Best references given.

Infor-ation con b. obtained by addressing.

"FINAiNCE »
Ci* Macplxavsouflecurdy Ld. 187

WINNIPEG -MAN.

Manitoba Finance Corporation LdI
Inv.atmant B-ok.wa, Financial Agenta, Etc.

flead Office

410-11 Electric RIy. Chambers -Winnipeg, Man.
phon ar M

stocke and sonda bo>ught and sold on commission,

Mort gaga Loanag on limproved Faistn Lands

Inauvance Effectad in aIl its branches

Foasm Lands for Sale in Western Canada

Fiscal Agent for Manitoba, Alberta Flour Mile, Llmltad

Vancouver District Property
Expert Estate Agents and Managera

Property Bought and Sold, Valued. Rented and
Reported on. Corresponslence invited.

WAGHORN GWYNN Co., Ltd. Vancouver

MACAULAY & NICOLLS
IN.SURANCE 0F ALL CLASSES

EST*ATES MANACED

746 Hastings Street - VANCOUVER, B.C.
C. H. MACAULAY J. P. N1COLLS. Notary Publie.

Dominion. Texile Companyf

Manufacturiers of

Cotton Fabrics

Montreal Toronto Winnipeg
Toronto Winnipeg, Montreal



T HE MO0N ET

WHEAT SITt'ATIQN PUZZLES GRAIN TRADE

Untertamiaty as o Wbhetier Emabliag Act, P'abed at L*ai
Seusion of l'arimement, Mill be P»ut ia Forcen-Gevera-

ment Ugairol a CoscIy Methd-ExPerlene ot
1Uaitrd Statesi wih Open MtarieS

B%» C' 1lsaxzrr

3.07E targ, Frt WI j d Por .4i ArJiuLr Grin Ex<rhe»'gf

vide for th ufpoentinaiia orhthelioard
fer anotiier year. if fourni ativisuble, is ver 'y qintilar in char-
acter te the egtiintioin unler vhlcrh ilti. board ow operates.
Tii. MesS impo4rltant ch 9g Ji a anUse lnaertcd, satfcýgLlkndig
the trade in case the maries are opetivd andi then cioseti by
order of the. gove>trniiiir. T'ha! clause rendu: '*Sho)uli a bo>frd
b. appelateti undler this Arýt atfter srsdiig in the, wheat vrai>
of 1920 lias coinienceti, the. board shahl have% pover Wa adjuat
anti 'nake paymieats froni the. funis of the board la respect
te actuel lüssaeý incurreti by reasion (if the. bringing lato effect
et the. Art. Provideti: tiat before paymients are mode. sud'
adjustuients andi paymients are approved of by the. governor-
in-counçil."

Loua Through Clig Exchanges

Last ytar ii. Canadien grain exrhanges ver. OPeneti
for a 1ew days anti thea <baued on the strength ef e vire
rereiev frein thi. minister et trede ami e mmerae. The
markets were clouemi arbitrerilY. andi no reason vas givea
et that tirrie for the action tàken. The. resuit ot this action
vas that miauy firm viio hati purcbaseti legltlzuate futures

ve left ilgi ami dry. It has taken the. representatlves of
thie Winnipeg Grain Excliinge oilgit orali nin motir te secure

a settiement ef thoese cIaims. Tii. governient, in the tiying
daya et the. session, put througi the Blouse a vote for nmre
twenty otit thoumenti dollars te pay the sati toss te, tise

fltmos, a loa ceusedl entirely iii the. action of the. government.
The. government diti not sJlov tii... fime one cent ot

interest no n eu cent ef profi t , notvltiistandlng ti. test that
it was entlrsiy the. tank t the. gOverameat tiiet the. situa-

tion amose. it vasn the. feeling of some members ot the grin
trat that tii. Canadien Wieat Bomrdt siould psy tisse liiti-

mate cimsni out et til fondsl but the. board appsrensly 414
not roesider tiat they bati any jurisdietion no the per
to do suci s ting.

To obviaS. s epetitionti h5yeir the. goversmient lamoed
th aboe. clause, ili vili art as a safteguard not only te,
the. trade. but alies to banhs.

&RY TIMlES Volumel 65.

b. suffcient cause to bring inté,e *et the bill andi give Can-
the. vues. It la qite obvious, therefore, that government

G.verment Sale More Expensive

lagi h eaper to handle Canadian viieat by a goverrimnit
board or tiirougii thé. usual cbanneis of commerce? It la a

wedl-klowfart that undter controi country elevators, truck-
buyers, commission merchants, brokers, publie terminal ele-
vators, private elevateru andi easteran public elevators have
a]] receiveti thir usual scale of charges. Theo banks also have
reciciveti their interest andi the. transportation companles have
rreiivti their rates, anti lake tonnage 1* ia the. saine position
a.4 under open market conditions.

None of tiiese charges have been elimainateti, beicause it
%vas the. policy of the wheat board to utilize as far as pos-
sie exlsting organisationsi te bandle the. crop. But, in ad-
dition te the above charges, tiiere viii have te b. deducteti

t rom the. priee ef viieat the. organization andi administration
(iese f the. board itseIlf wilch expenses are an atided.

charge, and imust b. deducteti frein the. funtis recelveti for
the. whent. It lu qite obvious, tiierefore, that governmeat
conitroliq not more ecoUomicKai, but ratier the otiier way,
miore expezisive.

Open Market in United States

The. Unitedi Statea are to-day operating undter open
inarket condlitions. The. prile of thir hlgiiest grade mli

wviet aýt the. present tinie in $2.75 per busiiel, wilch indicates
that the price of viient han a tead.ncy to drop. Soin. experts
claim liaS vieet ml<ht reach $5 per buel; oSier experts
dlaimi that the. prie of wheat vill dirop durlng the next live
or six months, andi after the. new year viii materilly in-

The. Baltimiore exebange openeti on June 255h. anti the
firiqt sales ver. matie aS $2.98 per bush.! for Septenmber de-
livery. Tmtklng ev.ryting Iito oensideration, it seemu re-

sionably certitin that, saquer or later, the. price of new vhest
will ulart te tieeline. The. duratin ot the break vill depend
te a great eiSent on the sit. ot the. harvest anti the. more-
nient. But thé, Canradian Wbemt Board, if tnnctioning, are

obu)lgiiz te sgecure tii. woriti'. ighest prie for the. wii.at anti
bring the. D)ominion wbeat andi fleur on a parlty witii the.
voriti'. prive. Therefore. it follevi, if tiie Canadian Wiieat
Boardl does lu tiuty, 15 must, et uereeety, secure a prie
pretty v.!! on a level wltii the prise tiat wold prevail under
open market conditions.
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Ihe11 ralI\u) are lh! iel, laese of ia

IN the operation of railways Canaclians
hold high reputations.

The chief Canadian systemis arc operated o\er great
stretchIesofterritory presentingwidelydifferent problems.

Theliir traffic: Obligations fluctuate rapidily with the
seasons.

Climatic conditions arc someitimes diffcuk., Unusual
foresight, skill and determinat ion arc called for.

Yet the only unfailin, highways for' the heavy
traffic- across the New Vorld fri China to France
during- the war-were Canadianralys

Canadla alonc among the allied count ries had no
waur-time transportation crisis. When foreign roads
chok-ed under their loads, she reivdthern of millions
Of tons. At a tinie wýhen ships \\cru the need of the
hour no ship lost tume in ainy Canadiain port through
failure of the railways to deliveCr crosat the docks.

To-day the CanadJian producer still commands the
fastest, the most dependahie and the cheepest railway
service in the wýor]ld,

But the foresight thaýt MULde this record possible
could do nothin,, \vithout MIONEY !The skill that
kecPt termninais uinconge,,sted had to be backed with
MONE-Y! The deterlT)inatiori that drove crippled en-
gines aheadJ in the face of 4Oblwgales and mounting
snow wvouId in the long run have been useless without
MION-Y!

Thus to-day the alarming fali in the net revenues
of the railways is a menace to railway efficiency. It
injures railway credit. It dissolves the reserves need-
fui to meet the expanding needs of a growing country.
It inmperils national prospecrîty.

Increased freight rates are imperative therefore,
not nierely on behalf nf railways but in the interests
of Canada itselIf 1

This advertisement is Publish4d under the authoril7 of

The Railway Associationi of Canada
formterly the CANADIAN RAILWAY WVAR BOARD

In July 1918 the ('arlu-
dian roEïds were threat-
encd with a genteral strike.
lo prevent thi', public
catastrophe îhev aigred
to follow the Ameuricani
scale of wage increass
The Government of Can-
ada meantîme Aoiwed
frcîght rate increases in-
tendcd tn make Up the
cost utf thesc new wage

Lvigaside ail ques-
tion of increased eust of
rmateral, the new mage,
co-it t he railway, c:
canadia an extra eghty,
m-illio)n lDl1lars for ihe
fîrsc year alune.

The n.w\ rates yielded
themn an additional! forty-
thrce millions'

July '2ý, 19-20
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specifirceos undeltr w'hat conditions the. governient con-
oider tiiey shoulti b cl0seti.

L'ateat Asnnuacemrat i-4 Morer Uclaitr

Sinceý tii. aboive waà written, Sir Georgze E. Foster-, min-
inter at trade andi commiierce, h4as announceti the. de-rentrel of
wheat snd the. winidlng up, ef thviti anad Wheat Badon
August Buft. Ile statte in hs official at4atemecnt that tire.
resens niay anise that niight mnake it nvccessary for the. gev-
errimeat te p)ruclaluni the. enab1ling bil:-

1. The. centralization oIf buyling in Europe,
2. Necessity ofthce goverrnent .xtendlng credits te

buyera ot our wbeat.
3. If the. Unitegi Staites markets are closed at a later

date ,ander the. provisionsi o! the. Lever Art.
The. exchanges gle not behieve tiiese contingmucies will

ariseand amiare jnaking arrangements for the. wheat buness
of thus country te retiarn te normal cliannels on the. lit sep-
tember. It iu expecteti the. option market wil open in Win-
nlPeg about the. oilddle of Augrust

NMERGERS A FEATURE IN IN8URÀNCK WORLD

SuabidiJrY O raulsation Frequeatly LnciianXsd. but PoIc.I<
Principal muKt tltmat.Iy 1)miat*-,<"es

now )prsating in 8aa- .L Watei-
iug Mfoeemt C117l

M ERGFRS suhas chrce izedth Caadian intiostrial

Britishi comlpanlesn arti at the ha of Chioe moveinent. and

neverni Caniadian as weil as ritlih couipante hava be
açquired in this way. The sgut>ollaTIes continue te o usi-

ness ln the usual way. though#iit in customfary for the pria-
4Ci to gruaraltitmn thair policlel. Il. W. C'-r4ala of Arn-

ia fflamt nuniber of the *'Toronto Hoard of Trada News"

zy comluatiol. are nu dI'
,rri, but the LCanad18n (lent
f a swAllowtiig prores. Wh
y preseýrve thvir idOiitlty. 1
e lu the. bajnd% et the. oficer
c c-age etf tii e rpo and
l;ieqlra hy tii. Royal or I
ovui by the. iioentýrx of

~ini of tiiese couripsliles ani
wirva, iialng condurteti axai
r diatinirt officesl ati oSienu

the. parent

file ai patrt an(<

ry coolpaDyý ln Me
deedet ile iu

Inldemverail tir
iiiyi and my b.e a
o odor controlli

v knevu lu, thii ui
L? colflPitry oIr inter,

as, tewie
il i f~r tbat

a resuit la obtain.d, wIth aise a reduction inI overi8 ex-
penrses, all of whkch im neot only beneficial to the. cOmjI)any,
but a180 to the irisurcr as anytiiing which will resuit in the.
business being more profitable te the. insuWance comipany

is bound. in tinie, te be reflertei in the rates charged.

-New Companlea Cou.iteract EEfect

"One difficulty- which this condition presents to the. public
is thlit when one biuys the policy of,. aay, the. World-W ide
Insurance Conmpany, he nay flnd that in reality, so far as
seeurlty goas, lie is artually buylng a policy of the. Omnipo-
tent JIlsuraflce C>omjpany. In this general tendency aisô,

oni 15 ornitimes inclineti te fear that the. business is gradua]-
]y worlCi1g intu the i anrds of a few companlies, which would
domnate insurance t)iroughout the British Empire, if not.
in tact, tiirougiiout tiie werld. This, ef course, would be a
condition which no one would l1k. te se.. Rowever, reports

cotinue to lie received of th. formation of a great msany
5ew conipanies, su titat probably there will aIways b. a
aufficlent nunber ef lndepeadent companies te safeguard
tihé situation.

le of ethte United States cinpany officiais bas
beven specially aroused by the. recent mergers, as they se. in.
theni a greut strengtiiening of the position of Britishi corn-
parues, and] yet finit timselves prevented froni adopting-

the. sanie course te improve tiieir own position. This is
ewlng te the. tact that companlea conilng under the lusur-

ance law of tiie state of New York are prohibiteti froni
acqlulrlng the stock of any otiier insurance corporation carry-
lng on the xmre kinti ef inaurance business. Thie law refer-
ring to the. lnvesting of funtis by ilomestic companles rends
in part as follows: 'The residue of the capital anti surplus
nioney andi fundi ot every doinestie insurance corporation

. inay b. luvesteti . . but ne such tonds siiall b. in-
vested in or loanei on its own stock or the. stock ot any
otb.r inaurane corporation carrying on the. sanie klnd ,
iusurance busintgss!

Niemopoly Not liow F.ared

'Apparently
la the early da>
Rt now setma te

VIII prooeaoiy doufl
i haive beemi taken
muit and ludividluatil

j. parent cenlip)anles

4C4mpanisa
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ce in ne longer
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fDIVIDENDwS AND NOTICES

LAKE 0F THE WO(-ODS MILLINC C'OMPANY, LIITED

DIVInEN» OTCE

Notice is hereby, given that a diîedof Il, per cent.
on the Preferred Stock, of Lake of the Wobod, NtiIIing Com-
pany, Llilited. for the three mionthas enringii Auigust lt
1920. hau been dieclared, payable on WensaSep)vte er
1*t, 19'20, to Shareholders of record at the close of business
on Saturday, Auguust 3lst, 1920.

Byv Order of the Board.
R. NEILSON,

Assistant Secretary.

Notice lu hereby given that a dividend of ; pier cent. on,
the. Commnon Stock of Lake of the Woods Mïlling Comnpany.
Limited, for the three months endingr Augzuat 31st. 1920,
being 2l. lier cent. fromi the earnings of Lake of the Woo«dsý
Mtiling C.mnpany, Limiited, and one.-half of 1 per cent. fromn
the earnîngs ut the Suaset Manufacturing Company, Llmitcd,
re declared payable on Wednesday, Septeniber lat, 1920. to
Shareholders of record at the close of business on Saturday,
Auguut 21ut, 19,20.

By Order o! the Board.
R. NEILSON,

Assistant Secretary.

Notice lu hereby given that a special dividend o! 25ý per
cent. upon the. Coniton Stock o! the Company, being $25.00
pe share, b., and it is hereby declared, payable on the Ist

Setember, 1920, te Shareholderu of record at 3 o'clock p.mi.

onthe 2Iut Auguut, 1920.
By <rder o! the. Board,

R. NEILSON,
196 Asuistant Secretary.

CANADA CEMNENT COMPANY, LIMITED

PREFERENCE SITAREHOLDERS

DIVIDEND No. 42

Notice lu her.by given that a dividend utof ( for the

Aheewnnths ending June 30th, 1920, being at the. rate of
7%pe anm on thp paid up Preference Stock ut this Coin-

p by as been declared, aad that the. saie will b. paid on
th 1t day of Auguut uext to Preterence Shareholders of

reodat tbe close of busineuss, July 3sit, 1920.
Il. L. DOBLE,

Secretary.

IdnrsJuly ith, 1920. 195

TE MERCHANTS BANK 0F CANADA

QIJARTERLY DIVIDEND

Noic i ereby given that a dividend Of Three per
ct o the. carrent quarter, being at the rate of Twelve

prcnper annum, upon the. Paid-up Capital Stock ot the
Bak -%vs eIared, payable on 2nd August uext to Share-
blesof record on the evening of 15th July, dividends on

ne tok omputed in accordance with the termu o! issue,

By order o! the. Board.
D. C, MACAROW,

General Manager.
UUIr , 8t June, 1920. 184

RANK OF MONTREAL

Notice is hiereby, giv en that a Dividend of Three Per Cent.
upon) the paidl-up Capital Stock o! this Institution has been
declaired for the current quarter, payable on and atter
Wednesday, the First Day of September next, to shareholders
of record of 3sit July, 19.)-O

By Ordler of the Board.
FIRDRICK WVILLIAMS-TAYLOR,

1 General Manager.

.Montreal, 2Oth July, 1920. 202

THE CANADIAN BANK 0F COMMERCE

DIVIDEND No. 134

Noýtice is hiereby given that a Dividend of Three per cent.
uponi the capitail stock of this Bank, beingt at the rate of
twelve per cenit. per annui, has been declared for the quarter
e-n(inig :ilst -\ugust next, and thait the same will be payable
at the Býank1 and its Branches on and after Wednesday,
lat Septembevr, 1920, to shazreholdlers of record at the close
of busine-s on the l6th da-y of August. 1920.

By Order of the Board.
JOHiN AIRD.

General Manager.
Toronto, l9th July, 1920. 200

DIVIDEND) NOTICE

MURRAY-KAy coMPIANY. LIMNITEI)

Notice is hereby given that a dividend of one and thjree-
quartera per cent. for the three months ending July 31st,
1920 (being at the rate o! seven pet cent. per annuni), has
been declared on the Preferred shares of the Company, and
will be payable on August 2nd next to'Shareholders o! record
at the close of business on July 20th, 1920.

The Transfer Books of the Comnpany will be closed froas
July 2lst to 3lst, 1920, both days inclusive.

By Order o! the Board.
FRANK MUNDY,

Secretary.
Toronto, July l9th, 1920. 199

Fas..S WaAs TLIFF5AAR &Hs C. a

FDARS J. Mc FAR C. PzScxRu

A. len L.t Srvs. H. Ta .Albert

EDWAI,'ýrS, MORGAN & CO.
CHATEED ACCOUINTA.NTS

TORONTOCANADIAN MORTGAGE BUILDING
SCALGAY HERALD BUILDING
i~VANCOVER .. LONDON BUILDING

WINNIEG.. ,. ELECTRIC PRAILWAY CHAMBERS
MON17,At. . McGILL BUILDING

CORRESPONDENTS
HALITFÇX. N.S. ST. JOHN, N.B. COBALT, ONT.

LNOENG. NEW YORK, U.S.A.
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Bankruptcy- Act Means Better Business Methods
Debtor May lie Forced lato BiankruPkyý if
itb Force on lst of Juty-Detects in thse

Accounting Miethods Have >;o Far Beeu

1118 Books Are Not Proper -Act~ Came
Provincial Insolvency LegilatioII-GOOd
the Exception Rath., Tisai the Rule

By ANGIJS LYELL

0 k fthe Jhas.-t pr-ovialeans in the- no9 V Bar!Updtcy A"' isO tiat wich requiresk traders te) koop prpraccoua ins.
This doe. net mierel>' hn records t cashrorpt and pay-
ments and credit treatesébtas tock rod.Ail
luveuitor>' lis to b. ltken at 1east once- a yvar. Tii. ebIjcct
is We ascertain, iu the event of failuire, .%hi-thtr a moerchaxit
has been acting honos-tl>' tevards hi> crediters, in wbxich
case hie wili have littie dflficulty in olitaîinfg a discliarge
in batikrup)tcy pir>eudings.

M! course, if a trader knvw-vhich ho does not -that
ha vouild always reunaiu soivent, li. nied net vorr> 0We

the keeping et adequaite financlal sud stock records%, if lie
cani get alonig withiut siurih. Blut the dangerous! thing lu
couaectu wlth the uev art lu liat, if a mnan gela behiud
wiII lits paymenl-s, a credîtor cau force hlmi lato bankrupitcy,
vise if it cn b.c shown that he ha. net kept pruper hbks,
ho beornes Uibe te a heavy penalty. il would b. vise,

therefore, fer ail mcrchantu- te ste that their businests records
caui beiar arloquate scrutiuy.

iDeOllton or 'lre)per" Reotords

Tiere la aise a penalty undier the crimirnal codle fer fail-
Ure te keep proper book# wlth a vlew t le erau(dingc crediters,
There have 1heen rev conviction, hoevvr, under tiIs law.
It has usuali>' boe difficult te deline juit what are '-pop.r"
booha, and intelil te dtfraud has. of course. te b. proven.
ThiPre wast a conviction rereuti>' lu Calgary' whte Willaam
Quirk and hi. qon-in-law, S. IL Wallace,-the nmmbers ot a

cas osirocery firui-were tanh sentinvtd te on. month of li-
prisoamient for falilure te keep proper biusinessx records, Under
the Eaakruptc-y Art. howvvr, conviction wilf b., much eauiar,
becauso e!f the. clearer deflelîlon 4,r whut creestitutes preper
firianeil and stock records-

The Bmûkruptrýy Act, whirh wa . t.d lea year aico,
ha.t nov becenie eperalivei. Thý iti.la> la magi Il opom-
tivO vase dusI t' the fart tiaI e% good deal Ot Pronedure had
to b. dlrafted. Therc, were mLi[rs e! cour te, b. dra up, a

legral tatritf of tees- te u fred te onea te tie expoudlture.
ullowedL unrder thse art, vile ulfoirmiit>' le the. vitrous pro-
Vincex s la ecsar 't-ers tii ih aL I>el-nknlr meOssire.

'rut"s Mut b. Ceompoheat

Sinec. 187$ tiiore basi lx-en noe bankrutiltcy liv in Canada.
Tht .14 art, whlch remtalnsd oni the statutvI>cheeka for five
years, wias repeatid beos*1use ht bievaunwale ment
Oft ho.. tirustqd withiUIl idmiliM.trstlen vere iteoht,
hanvlegsecvurrd their appoimmnt tilrougàh polhical favor.
ai the. coult O! operatlon vas exoressîve, Miac caie vill b.

inrlsdl thé appo)1intrient e! Irusves under lhe nov- agt,
tei obviato tie( errra e! tht papt,

P'rovincial Amnignrnrut Arts

Wlth no Dominion lehlte oenu aubrupir>', 1h
0eviv. on e lprolVilincI toîiaue t enac't isiai

Iavsq. Each prvicepssid Ilsý owin moasur. il4der whlch
a debter mriglit iinake aaairun 4)t hlmý ausgt (or the

gnrI betenlt ot hua crodilors. hx At4lgjnmvnt Aete,
botver, vere hby neg moaniis unlfrorii le hir provistIon9.

and lte> cfintalud rvi s io n und lrhidih deaervlegc
detrmlgbt clalm a releas. fremn hîs cruio; Suci ro-

Itise cari b.e clainied oely lu bankrupitcy p)(cýt(ig and the
Domnion goverrumoint sien,- las tht pave-r to enact sçuc

law. Ag a malter of tact, sonie d04btors lvho 6*4i made an

i.,siznment obtained a relea.se from their creditors, sorie-
tmson a cmrme ete n over and above the pro-

ceeds of the assets asulgued. Other. did not. The. resuit
%%as a tendmancy on the part of thos. who ha4 fa11.4 in busi-

rness, but who had luter met witli succ.as to 80 arrange their
aiffairas that. thu7 becamei proof againut execution, Th.y
uLuiiy di4 tis by operating miter their tailure ini the narne
of somobedty el.e. Nearly ev.ry sheiff could to-day point
t'it mnivn known te b. well off financially, agaixut whorn
aL wit fit exeration ia valueless.

The. result wna that the. business interesta--the whole-
aie arad retitil hou,, boardâ of trade, bankers and other-

feit thait it wotald b. te, the advantag. of ail engag.d iu
buwsiness., te have a uulform, bsukruptcy law. If a mani fail.d

inbuina but ba*4 avted honemtly in him transactions, why
not rehieve hiin of hi, liabilitiew, giving him another chance
to sucvoud?1 Then in the. case ofjoint stock companies, the

wlndlîiig tip of whkch have often houa exp.nslve under the.
WVindingz-Upl Act, uuainly beaus. ef litigation, why net bring
ti-s under the. jurigdlctlon of the bankruptcy law, vesting
the. trustee with greater powers than tho.. et a likuidator'

Umiferu Law Obtied

The. 1pualaesa interems ex.rcised pressure sud te)-day w.
havi the, nov Bantkrupt4y Act. But the mea-sire lu not de-
void of defecta and in tiorne ways may become a disappoiut-
mient te> lta, .4pensers. WhiIle the. fees of both the. trse
anrd i, ýsoJicitor are lirmlted by the act, yet the expensa in

sokins cubes ma11y b. beavy. The measure lu not iackng in
leephoieàt. Ali inmoivent corporations, except building se-
diettesL havlnig a capital stock. Incorporated batiks, "avings
6*3uks, lusuranice, trust, loan and railway companies, corne
within its jurlsdlictkn;rl but the." ais., if me erdered hy a

judgre ef tii. Supra.i oir Superlor Court, rnay b. wound up
under the Wlndlng-Up Art. In practice, therefere. the oui>'
important change mnay b.e that relating te the bankruptcy of
siile traders aind tlrnipi or partnershlp#. The. nov art, lng
a Domninlo imasuro,. viii Uikely suporsoede the existlag pro.
viacial iaselvency law4-Àsam:gnnieata Acta. Unider il a
trader uiay b. terrtd ile bmikrupt.y b>' hi.i credltors or
ha lia>' vobiutaily assigli is a0acta te airuit.. snd mûte
the neceouar>' petitlon le the. court of relief.

Tht University' o! Minnesota reeutly made an inveti-
galles into the. records kept b>' ont hundred sud thietean
retail stores and fouud thal oui> 10 per-cent. hept adequate
Linanrial and stock records, while 40 per cent. had practicall>'
ne records nt ail, ilheugi engsging lu credit trausactions.
The. ethaw 60 per cent, purported te k.ep hooka, but the. en.
lrleswere madinquha waYast eeof little value- It
ma>' b. that as- b*4 a condition exigts i sm pat ofan

ada und. if sudhixl the case. retaiter sheuld loe. littI. tlme
i lntroducingr boekkeoping sud sttock record systemur adeptedl
t0 the nerds of their business.
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A "ýHost " of Vacationists call this

AMERCA'S FINEST BO ATF TRIP
Ail other holidmya fade ioto inaignificance when compared with the delights of this woter..triP-

vacation. Experienced trayellers conte back year after year to experlence the wondcrful thrilI of

the -St. Lawrence Rapi s." A churning, oplaehing, whirling volume of foamihed water.wherc

once only the skilful Indian would venture, but where now luicurjoualy appointed boats travel

with confident case.

This in but one of the features that coxupl your interegt in the trip from

"Niacgara to the Sea"
There'e the dellghtf ul scenery of the Thou-
*and Islands-the mjeurn in Quaint Que1bec
-and flnally the canyon-like Ueenery of the
Saguenay, where mnassive pbemnontenies rise
like glant obeliske and aeem to touch the

very alcy. Capes Tninity and Eternity are
bigher tban Gibraltar, they and the can-

ynof which they are a part, form a fittÎig
alimer to, a trip of incomparable charm and

Sand 2c. postage for îlluetr'ated boolet, rnap and gud to
JOHN F. PIER CE, Pasnger Trafffc Manager, Canada
St.amship Lin.., 208 R. & O. Building, Mcwtrea4, Canada.

:ANADA STEAMSHIr UNES LIMITED,
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Wheat Acreage Decreased Ten Per Cent.
(her Graina. Excepting <>ata, AlIso R#eU.ter Declites. Accordlug to Latest £811-

matle- Aibertal Crop Conditions Ide.,l-MNanito)ba and Suakatchewan Need Rain-
Estern Provinces Report Average Conditiomi-Lack of Molasture in Nova Seotia

A CREAGE mownI te het IndIU91rng faLI JEat ialCunIaydal' ilaisV -1 nov L c tC 1 ed at 17-4, 1 88,;3 Or)e1-FS, wluchý 1
comparJ'a Vw1nib i 1 21* ' 1*6 c, thle fil esùmat ýte1P11t for 1 1 19,
utidi -i WeresenTl L d k ec reas etý(i 10 pj cent11- i . SpI -11 % )91 het , ace
cording tel tc esîmtef t Doiminion 14uretau uf Sttia

ceuiethia year 16,416,000acres, or il prcn.les.s iitan
last year. Faiu whealt 0ceao hl year m 1710,300 ars
ayn r l .i.ac c f 10 per culnt. oveilr Iat ycenr. Acreage- in ot5t
bas Wncreased S pvr lcrnt., fronti 14L,9ý52,114 t# 155, 4 60
acre, 1 ar iley ia ow on 2,8800 ares, or 2 pier cent,
less titn lait Yva r; rye-, 729,50o acres, or 3 lier cent. lesm;
pelia, il(800 are-s, al dcrvaseof 3t per cent.; mixed
Krains, 90>20 cres,, ani inc-reaise cf 1 per cent.; bey and
cloiver, 104910aucs, ocraa f 2 per cent.; ulfalft.

2'29,3110 aces 1nraee per cent. The acmvag in po-
tattace 81900 acirve, prattcally the. sni 'tg lattt Year

The. titre. prairit, proiines have ant eettiited aren
soun to mvat of 15,771,000 acres agaiat 17V;0,167 ast

Ywa, al dec;rviaaofe 10 per cent, MWanlteba bas 2.f697,000
againut 28001lait year; Bthkatchovan, 9.44t.ffl ace

a.ingt 10,5X7.308; A.lberta. :1,4644,000 acrem agalit 4.292.-
U8S acrci luat yûar. Thi, report froin the. bureau says:4'tluon thé. vIiold th iriaditieinx tf fi crons nt 1h.r ond -f

cut' or hay la anticipaitel. Recta art- doing well, Gra7iss
paksture epote f rom fair to good; acodn 0lecýal1tY.
Uenrerai popet goodj.

T; nely rainisami favorable conditions have gr ea t ly
impr-oveti the general prospecta in Ontairiie during the paut
twvo weck, Hy crolpa viii b heavivr tian wsepcei
and other crops %viii niake up for dcflclency in localties

w reit falla ýdo average. Cultng in tftll proegreas. Ail
roo)t cropus in excellent condition. Grain weil up te average.

E*xcellent yi4ldý of a»l varietl*a of fruit appears certain.
Sorne damnage by hail, but effeet strictly local. Fariera
oiptimiatitc la î-etrlýy every district over proecatf boit
gvnera crop in yero .

Maritimei reports iniaethat recent raina have been
b4enef-iciial and1 Nov Brnwc reporta that grain cropa,

p)rinll)kly oaLti, proise hi Wo bebout average. Hay OWe-
ever, is eor. llght;' probally 80 lier cent, of an aver-
age crep, Pttate.. 4lng velR, and the outlooh la genvrailly
mtlafactory.

WethctlLr la favoraLble in British Colunibia. Fruits, 25
peir cent. belov li&t « vonr, but size amti coler better, Rcota,
fair erep lai Okatnaganàt anid Caribco; other districts, gooti,
Grainal ablowetp eet Prffapetat geood inlCoast Dis-
trict; falr in ilU-rior. Ha. llgbht crep titrougitout. Pa1;stur-
age sthsfnct<orv.

Ontaio Conditions

Iiq-1OliquW7t~ -Vvii
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CHARiTEREDmr ACCOUNTANTS

Baldwin, Dow & Bowman
CIIARTERED ACCOUNTANTS

oI7FICB;FS AT
Fdusontwi Alberta
Toronto .Ont.

G. CALDER

CHARLES D. CORBOULD
Ckarted Acceuntant and Auditot
ONTARIO AND) MIAYITOBA

1349 5omerat Block- W'tniPOU

Correýjpondunts At Toronto. London. Lng

Crehan, Mouat & Co.
Chartred ACCoUntarit»

]BOARD) 0F TRADE BUILDING
VANCOU VERt, B.C.

tOBERTSON ROBIDDJNSON, ARMSTRONG & Co.
CHARTERED ACCOUNTANTS

Z4 King Stret West -TORONTO

AND AT t
HAMILTON
WINNIPEG
CLEVELAND3

RKSQN, GORDON & DILWORTH
Chartered AccOuntmntà. Trust.,..-

Rec,ivers. Liqauidators

afBank aida.. 15 Wefllington Street W..et TuG"'

ft Godon Establlîýhd 1864 R. j. Dlo

tu

On

HARBINSON & ALLEN
Cbariered Acco.rniants

408 Manning Chambers
TORONTO

J3tablî,hEd s8on

W.,A. Henderson & Cos,
Chartered Accountants

0509 Electrls Rallway Cbamb.r.
Winnipeg, Man.

W, A, Hrdro.C.. J. J. co'rer, c'A.
C.b AJr<N OrijeWcBterf L ion Ccde

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

I805 Cunfederation Lif c Buildiag
j Winnipeg

Hubert Reade & Company
Chartered AccouataUti

Auditors, Etc.

407-408 M1ONTREAL TRUST BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accoid"Uaits, Aud if 0V8
Truss«es, Ltiu saf ors

Wnuîpeg, Toronto, Sailcatoon, MooseJaw,
<Montreal, New Yorkc, London, Eng.

P. C. 9. TuRnuiS WILLIAM OPAV
JRSGRANT W. 0 LOVE

F. C. S. TURNER & CO.
Chartered Accountants

TRUST & LOAN BUILDING, WINNIP'EG

R. wiliamns@i, C.A., J. D. Wallace. C.A.
A à. Walker, C.A. H., A. Shikch, C.A.
RUTHERFORD WILLIAkMSON '& CO.

Ch.,teed Acco t.nis, Trusire.. ai

96 ADuLAIDE STREET EAST, TORONTlO
60 fj CGILL BUILDING, MOr4TRJAL

Cable Addr.ss.-- WILLC.CQ"
Repreiented nt Halifax, St. John, Winnipeg,

Vaincouver.

SERVICE

Mhorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

bii 3420'% FlarnltnBi TORONTO

ÏEO. O. MERSON & COMPANY
CHARTERED ACCOUNTANTS

T.l.pb. Mmin 7014

UMSDEN BUILDING - TORONTOCANADA

,d here would eusurre lit being seen hY the princiPai
anclai and commerclual interests in Canada.

Ask about speciai rates fur this-page.
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AMERWCAN A.NI) CSMlN>JTL
EXI*EIEiNCE

Accidenti a h s iRatir lilghtr la Casada, but Fewer »cathg
trou Certain Dlnqaec- Variât ions Amonj SItates

T l:jit comtof mm~ and LaaunataisT hC h:&s 14-C1 engarigtI niivetgtig ercn
Canadin n-rtalitY exeren'.fr the i>sï, fiv& year,. ha5ý
Co>liated4 thi. r'>sUlt of it, Venqwryf ii 1%%o voue:the teC(nd
anti eunmleding vo(lum liha., ut heen pul11.ed. The ftrsît
Velum.W dValu- nal>'Jý, wlth A ti11V 4)f tabFle- cf modl(erl
mortality experlenice amoîig Awvieran men ai Women, andi
amiongz Canaian mon andiwmn under a variety of >tand-
ard.%uanti copaisio artual wlith oxpecteti deathu for
varyingt >)erlods; th.scn iesacrhaie malv1yis
Of exp.rience lan4lr the. various plans of nuaceodnr
lire. limitetilpynns nomna conver.sions, etc., aise
t"i4es showlng mo(rtillity eýXperience among American andi
Canadiani men ajjti Arerican anti Canadiani women, accord-
iug te Place of reulidence, with a very complot. analyuis of
cajuses', of doait.h

21,... analüysý present sone very int.reating com1para-
tiVe data. For examiplo, the. tables show the. different mer-
tallty rates la New Englani s;tates, as compareti witii the.
Mniidle Atlantic andi southern atates. Slmilarly, a compari-
bon of deatiis by varloius Causes between Americans and Cana-
dians rvesais the. Interesting information tb.t, wite. Cana-
dimn rnortality frein mecidental causes is hIlchr than among
Anisticanx, the tloathx frein cebral bumorrhage andi

apOeXy. organle dilseases of the. heut diabetes, nepliritis
ati BrlÊhts dimease, wero mucii higher ameug Amorican.

r linla

I'Rl'ETÏISTI> IN SC1EDLULE T'O WVILL

ThIWIt- OOuot l'roc Ownership, Nor Affect Right o! Amy
(laim.ant to A>u.rt Hia Rtight.s. Says, Supreme

Court or Auberta

VEN tihougli property lu moentio-ned1 in a Scliodule ofE mst ippr luadiing t a grant of admùu's.traton

thi ecuoi accordling to a jutigment of the. Suprenie court
Af Albvrtat on March 26;th of tiis year. XI is poiflted out
by the. court, liowùer, that claimants te such property majjy
tisonvr thiier rights froely , for the. appointaient of the. ad-
innutra1tor alloiva thec daimant to take the initiative andi

procet against a detfiniteý p(-rson; andi a person resting bis
daim on a moere right of poSSOsioII will know -who atone
cami beg'in procoodinguq agaia.t hlm.

Acquireti Property Under Statut. of Limitations
The facts of tii. particular case woie in brief that a

mian nàimod Buttermvorth bad acquired title to a quarter
sectlon of land hy homousteading prior te 1897, that lie bati
thon left tiie neigzhbonlioýodi,ipparently intending te go to tii
Yukon, andi that lie hati not ince been heurd of, that no
trace or hlmi coulti b. founti, and i t appears that he bati lft
ne next of' kin andi was not marrieti. Nelson, who vias a
neighlbor and close f rienti, vas toki by Butterworuli befors
Ieavtag that if ho did not retun lie cotilt have the land., On
the. atrength of this Nelson vent lato occupation anti con-
tinueti se, unidlsturhed, until 1914, s. that the. Statute of
Limitations hati apparetnly ru» la his tavor. In that year
lie moit the. land te Cranston for $1,000.

Clmant Cmii Ammoni Rugit
In the. papers upon whlch the. application for adi-

inaistration vax matie, the. landi s mntioned as the, only
aguet of the, estate. Cranston by hlm solicitor appeareti anti
oppometi the. application for administration. Hlm Lord.iiip.
in decldjng on the. riglit of Cransten to intervea. anti oppose
the. grant, .ays la part, "Tii. mention ot a partieular piec.
ef property in the schedule of musets ia the. paperu leading
to tihe grant dees net timide *inally that that property be.
longs te the. teceaseti. Amy person claimlaK to owa the.

of $100,MOO or nb
s se-emliet moral
mon wiiu, b.d oyie
Jxso he ,lninate.d
O&iallor inand%'tle
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xREPRESENTATIVEP. LEGAL FIRMS

W,p.W.L.eit Alez., B.Mackay. M.A..LL-.
H. 0. Manry. M. A- LL. B.

LENT. MACICAY & MANN

MUGrain oxchat Bida . Calgary'. Alberta
C0ê4.M5roi. Lo' Weuem 1Into*Ce

"iiosfor The. Standard Bank of Canada.
Tr FnraenTrut Ce..* Aaeociated Mort-

J- F. Lilgour. X.C. 'n. H PosterR. Hi. MCQee.n

LILGOUR, FOSTER & NcQUEEN
b.aar, Solicitors, Etc., Bradon, M»a.

Solicitors fcr the Bankg of llontreal The
Royal Bank of Canada. Hamilton Provident
and Loan SooletY. North Am,iCr.n Lite

Asur-ance Compaiiy.

LETHBRIDGE, Alta.
Conybeare," Gmrch & Dav-idsou

Blarristere, Solicltora. Etc.
SUtotfo, Rank of MnraTett

sd Loa Co of Cna da@- Biritish Canadlan
Trust Co-. ac.,B

C F. l1> Conybeare, K.C., H %V Chutch, M.A.
Ji. RW D-avd-oi LE. B.

Lotlttdue . Alta.

L. .Ichnstortr. K.C, J. Nàmn plt4hle
. . 9- ray

JOHNSTONE & RITCHIE
Barristers, Solicîtors, Notaries

LET14BRIDGE Alberta

MEDICINE HAT

0» F. W LoNG. LLB9 J. W. SL*lGT, iA-

LONG & SLEIGHT
Darriat.ra, etc.

MEDICINE BAT ad BROOKS, AMta.

MOOSE JAW
IWilliam Grayaon. W<C. T. J Etmerson

Lester MCTaagart

GnysonM, Emaew & McéTaggart
Barrl.t.rs. Etc.

Solictore- iink of Montreal
i.anadian Banik of CommercejMoose Jaw - Saskatchewan

NEW YORK
!4EW YORK

WILLIAM4 BRUCE ELLI8ON
Cailedto ontara ar IM8, New York Bar I88

ELLISON, ELLISON di FRA4SEIR
144 meoaaway. New l'eiL

ELILISON, GOLDWMITH &ALLEN
11, West 16$b lse., New Teck

PRINCE ALBERT

SCOLIN 'E. BAKER, B.A.
Solicitor fo the City of prince Albrt

IMPERRIAL EL#NK B3UILOING

PRINCE ALDERT. SASK.

Nonetary Timres"
be sent yufor four rnotithe on

TRIA SUBCRIPION [,,lor
$1.00

tosser bill and rour asue ansd addrens.

MAHAN-WESTMAN, LIMITED
SUC1oO5501t TO T. aaWO IHNITRI

FINANCE - INSURANCE REALTY
432 Pender Street, W., Vancouver, IS.C.

Dr. J. W. MAHAN .A. %VB STM AN
President Managing Director

REGINA__
A . L oroon, K C P,. H. Godon, B.C L.
H. IL Reown F. P. Colins

Gordon, Gordon, Keown
and Colfins

Brrîstera, Solicitors, &c.

Aldon Building, REGINA, Sens.
Solicito'% for lm,,>rial Bank of Canada

SASKATOON
C. . Dultia, B.A. B Md. WAICuotNO

DLJRIE & WAKELING

Solicitora for tii. Bense cf H*Milton. Th*.
Great West Permanent tenu CO. Thl.
Mo. arth Lite Ageuranc Co.
caada SgaildUg sawkaI.60U. EJaamda

VANCOU VER
W. J. kow.er. K %-- ic E.. ieto. K.i.-

1 O.*iWalbrl4e A H. Douglas J.0o.hiso*
BOWSER, REID, WALLBRIDGZ

D)OUGLAS & GIESON
Baristaire, Sollclttori. Etc.-

8 >llcitors for 8 ink cf Brltl.h Northl Amerlos
TORtKSHIRE B3UILDING

525 Seyaour St. VANCOUVEE B..

VICTORIA

xu arde. uwnld E.ur H.M.t9

eb> ofs Nova c-and BritshClomb
tla m Alera d res#Cua
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News of Industrial Development in Canada
Three Million Dollar I>ulp Mill1 WIlI Be Valuable Asset F'or Fort William-Saskatchewan
Plant to Utilize Waste Straw For Papier Making-Vancouver Indust iet sbauLasFe
Provincial Governmet-Large W"holesale Warehouse For Edmonton- Alberta'a Wool Crop

S 011E lne.tn aýabv .en maý.de puli rgaînilgtlw i1 "rt WIlliamli Pulp adPaper CompanyLIý- of whicii
paw.4gng mleillioni was,ý 1na(e ie~ co:lmnu last w..k.

Whll i. eIty council haik, t pans upjon the, agrenment, and
submlit tii, bylautiiorizlng lux exemption and addîftionu
to the. utilities tg) thi epae, it is no(t expecteid that tiiese
ftunaiij %vi.wl] dclay thie unetkn.Tii plant, which lu
txIWCtedl to b. r.ady% by JanUaLFy, 19~22, involves the outlay

of $3,000,000, Tii. drivlnrg of test piles byBantMQun
and Compaiiy. Fort W'illiam., by wiior the. principal contract
ln belng undertahon, hau alreaidy beexi commienced.

ULgng piulp to b.e cnt froni limits between Fort Williami
anid Sioux Lookout, w isii i.qtimlat.d te last for about
forty4vo., years, the.lndjuatry wil start with one iiW frd
mlen, enlarging tu 350 moen on the. local end, and operating
UP to 1,000 mon, when the, pull) camps are in operation. The.
limitasebcur.d by permission of thie Dominion governiiet,
are knoWfl 85 the Fairlillg.r-MIcIDUgall limlts. Kannsi
quia power will bc us.d, and when the. plant is worklng t.

aiPaiclty thé. output, it in atat4,d, ir n ot li luts thn 0
tous daIly. Extension of street car faiie tatesie n
Colililetion of the. mission driveway so that veilesi niay
operWté direct t. the. mili, ar included in the CIty's end4 of
th iiairn About one tblrdofailunile lit the extoi't of thie
Bitreet car extension, but the. additional expeniditure shoukld
b. taken mp by the. lncreamed revenue fromi mil omnployes.

Tir. comrpany will divide its WOWk in two sections. Firat
attention will b. pail to the. Pectioui of the. pulp-gririding

plannt. ThisilwIcentailion, exclusive of tirecostof the
aite, wich iia. b..n lens.d tromi the. governiot, liere the.
loga% will b. ground into pull> r.ady for r.colpt by the. paper

MOi»> adopartnient wbilh will cont two miion to build.
Thie whl enterpris. ubould b. r.-ady for normal output by
the. b.gnnlng of 11)22, a.o thitt the. MOI tuake.. littl more
thasi a year ta gmet into siie. In tii. mneantime a large
number ait mon will b.e at worlc on vonsmtruction, not only of
the. mil», but aIso of thie utreût car extension, rond building

atnd Camp sites in t01. woods.19 Putjlpwvood limits acquir.d
lncluto 1,000 squarre miilesi of limite oin the, G;randl Trunlc Paci-
ilc botwtwnr Fort William andl Sioux 1,ookout knowni as thie

Farllger-Mcon lilmita, The, las. is to run for twourty
yeare, withii privileve of reriowirng for two furtiior peodi
of 25 vears V9acAi

Tii. Meadl Invs-tmeu(-t Ouani)kuy. Of Dayton, Ohio, who
are, sqtatt te conitrol fouree per cent,, of the anw-
peint suppiy of the. United 8111%o will ieb thie controllers of
the. new comanity. It i" Undestq.4 that Joli G. Suhrad

Of [Dayt ni, Oio, will- he premien.t ofthe coeipany.
Il. J. We-kman in the, coniipany#a rersnttv nt Fort Wil-
iuam now, and i in lu irchr Of 9tgaiatioa.

Lub.r snd Ppe plopt
Seutiiorn Saskattehewiai n ta bdg murveyeti by W. R. phil-

lips, (if Trenteui, Ont., wltii a vlev o entablising a 1,0>0
parier iiii.] Thicusandarl of torn of w st trw ln the. province
wlll b. iistil lu the, manufacturee .the.prduct, and large
finauclal inteýreats lu Toronto ar. behind the. projet. As to
thie squ.Ccoet sf1uch il ventue, -ML PAiulipa is moat .ptimlpti.
A plant alreaidy iii oporation lu ea1sn Caaa bas proved
Most suciicexiaful, wiiulv ltii t Unted Statea there are severaI
mille in operation. Experimolita have uli.wn that a ton of
~p.fr eau b. maiinufacrtureti fromn two tons of straw, wile two
to& of conl would b. necessary for power, the palier coulti
li turned out at a conuldvrably lawer pflee than tiat nov

chage for tir. pulpwood product.
For tie first six monti of 1920. Enlisi Coum ia s

a 8ppci2900000 fel of lumrb.r. Ordo.'. are on land for

apprximaely36,00,000 teet. Thes, ord(ers includo 2,000oo
feet for Southi Africa; 141,000,000 feet for the. United King-
dom;: 700,000 tort for West Coast ot South Amierica, 1S,000,
000 feet fer Australia; 3i,000,000 feet fer New Zealainti, Tiiere
are large onquiries for railway ties frmi lindia antci the.
United Kingdiom. This is al very important miatter for the.
ils ot British Columbia , au the, grade of lumiber used in

those tics takes lup a portion ot lb. logs which does net go
iiute minrchantabi, lumiber. Australia and New Zealanti are

in the mark.t for largo quantities of lumIer, andi the. pros-
pect for inicreaseti business is gooti.

The. Gillies tiînb.r limîit, un the. Frenchi River, wili aiiortiy
bo th o upen te the mining prospecter. These limiita were

wihrw remn pr"ecting, but prncticaily the. wiiole area,
wvith ai reservation in the. soutii, niay b. enteroti by prospcc-
tors atft.r Juiy 20, by virtue ef an order-in-council jus>t passoti
by the. Ontario government on the ativiceof etti minuster of
lands andi foreata. Tiie lands are atidet to thie Tlmlskamling

milng division. Thos" landis still wituiild by the, Crown
againal prospecting include the. right-of-way et the, Cobalt

Puwvr comipany, ati the, rlght..of-way ut the, Cobalt Hy-
draullc C paysTransmission lin., betii 100 feet wlde.

Tii. Britishi Columbia 'MiII., ltd., Incorporateti ait a
million dollars, wlll sbortly commence the. construction et al
largo saw mlii ait Watttsburgý, B.C. Tii. syndicate, which le
organizeti on American capital, bas securoti large timber
limita ln the Craiibrook district anti the. new saw i» will b.
ln operatiOnI by next spring.

A large pullp miii plant is about tau b. erecteiL ii.tween
St. Romualdi anti New Liverpool, at Levis, Que. Tii, comipany
will boegin doing business wihi a capital et $5,000,000 under
the, direction of John Break.y, et Breakeyville, Levis.

recomm
givenlit
panlea,
planta:
Cîgor 1
andi sta

Loans for Vanceouver Industies
royal by the. British Aioumrbia government, on thie
indation of the. cepartmoent of industries, lias b.ouu
regard te the, bans tu i th ollowlug Vancouver com-
whicAi are elther conmoncing or onlarglng tAilr

.,anada Western Weollen Milii, Ltd., $30,000; Stetler
sctories, Lld., $25,000, Aetna Saw company, $15,000,
idard BAi.. company, $15,000.

Utottl.r Cigzar Factoyies, LItd., ot Stettier, Alberta,
i.ated in Vancouver some yeurs age, was contoin-
I.aving Vancouver snd renovlng ta Estern Canada,
D dlfficulty over seuring a suitasMe larger factery
ing te finance the storage of iiome-grown andi other
dunlng the. tAire. year peodo e urlng. 'ii, boan

lAie goverrument en the. recommondation ofth iiIndus-
martm ent in te b. uged for the. purdiase of a sultable
w$th storage faclitiea, and means liat the. compary
1w its permanent hiome ini the clty of Vancouver

if iD Estern Canada,
advanc. of 18,000o te the. Western Canada Woollen

td., aupplemonts the. capital oftheb comipany, wiri
it 10000 worth of maeinery istallet in the. nev

aI the corner of Hastings est and Clark drive, and
im.ee the manufacture of woollen blanketa and

1 ro- iioui.-orown wool. With thi. advanci, of 11R1I00n
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departmen
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The Imnperial
Guarantee and Accident

Insurýance Comnpany
of Canada

Hlead Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guaranter lrusurâance, Accident Insurarice, Sicknes
tamurance, Automioblie Insurance, Plale Glass Insurance.

A STRONG CANADIAN COMPANY
paid Up Capital $2Wi fi w20, j, i00
Attorized Capita 1 $1, 00, 04 j (-X
Subscribed Capital-
Goveramient l)eposita 1î00.t

LONDONAIDN O. îte
Hetad Otfite for Canada - Toronto

Hmplyer' Lty, îeato, Cotrat. 'ergon al Accident, Fidelity

Fesrttýcýs an, Aoomo,

ANU FIRE- INSLJRANCE

IÎT PAYS TO INSURE YOUR AUTOMOBILE
wrniî

The Canadian Surety Company
Maximium Seirice. Minimum Cosi.

STRONG 'PROGRESIVE

FIRE INSURANCE
AT TARIFF RATES

Capital Sabseril,.d - $500,0OO Automoble
Insuiance

Fire and

Liability

Property,

Daimart
CoDilîtoa

;c 27UTre» 1O9& Fleor, Eloctric RmlIway Chuambers
<3ood Ozs.nlnge for Live Agents

,ercîal Union -Assurance Co.
LhImte. of Lon4ons Engla*nd

1 Vully subscribedl... ........ $ 14,750,0W.
1l paid Up ............ ........ 7,375000
Anrnial Incorne Exceds ........ 75.Oooooo
Ft'uide Fxceed ................ 209,00W,00

CIAL UNION BUILDING 14 ONTREAL
W. S. JOPL1NO. MÀANAti1

Xffice - 49 Wellingto>n Street East
,RQAFT. Gea.ral Agent for Toronto and icut ofYr

Pire tn*urance Company. LImîtd. 0i PARIS. FRANCE

Giea,> (netal Reserve Funds
Av Ailable Balance from Profit and Leass Account 5510
N et premiulns ici 191».................18 GA;966(X
Total Loase, paid to sIt December.) 1 .145000 4

catnadinBan 17 St. John Street, Montrral; Manager (Or Canada,ý
MiAtglcx lR FerNao . Toronto Offices, J. H. BWAItT, Chlef Agent. 18 Weling'

tnS t R W i. ia& SoNs Toront Aet V.oi St

THE EMPLOYERS
LIABILITY ASSURANCE CORPORATION

0F LONDON, ENG.
ISSURS

Personal Accident
Employers' Liability
Workmen' Compensation

and Fire Insurance

L IMITED

Sickness
Automobile
Fidelity Guarantee
Policies

C. W. 1. WOOD)LAND
General Mhnager for Canada and Newforudland

Lewis Building, JOHN JENKINS, Templle B ldgj
MONTREAL Fire Manager TORONTO

Automobil'e--iî92O--Season
Policies toi c over ANY or ALL mnotoring rlisks

>ATTRACTIVE AGENCY CONTRACTS

British Empire rire Underwriteris
82-88 King Street East, Toronto

CANADIAN

lêmmer.Â&WM
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Large Warehos for IEdu,.814>R

With the crznpleti of a buihlig, whicb1 has rti'ccntly
bren plunérnedi for Rcillon Wholesesle, ltd.. Edmnintoen, Alta.,
viii haveL the. larkrüsI commercial watreheuse;t bui[dýing in

canada, acordiiig te NL J. Ilutchlseni, associate s.,,rvttry of
the Board of Trude. Thie, strucýture wilI conitain 1i1 acres
etf floor spaic( anti wî.ll extent.i 30 fvot or, lO4th street uni]
115 foot on 102nid ave,~ andi will ovr9 atone, frein the
side-walk. At prebenit the Revillon aros measures U50
fe by 13r) feet, 4* stories in hvîght andi work 1was commnencedi

' sin. litti. tiie ago on the trrection of a 200 ft. addition
aioug 104t1 ut., andi upon Ibis,. eVentuaIlly>, the nine stories
vill b. built, tegether with tbre. addgitionail %tories te the
original IwLdlugii. In the meantinie, hûwever, the. comipOly
oiily plans t. bud, this yeiir, two steries te the. additioni,
leavligb the construction of the. plans of thi. strutre until
the. pico Ot building, iaterial bas been reduceti som.what.

Starting origlnially in 190:3 ait a wholesale branch for the0

PgrPOme Of gui>ilylnig their own trading pos, this depart-
nment Of Revillon Bres. vas continiiet until 1912 uIider 11181
naMe. whon a reorganluatlon toek place, the new firm beinq
11nown u Revilon Wholeuale, Llznlted. At the prsn tie
not miore than 29l, of their business in wit11 thfir oVE) posts.
In 1912, coincideut wlth the. reottranizatli and th. change
in namie, the. buildig, which up te the prennt 1135 b..» the.

largeut wholesal. warehouse in Nortiiern Alberta andi oee
of the rnot extensive in th. West, -as built andi eccupluti.

This i t0he 01117 large viiolesale boug in Canada handlng
geeral lines, ire departinents beingr mmlntained, namely,

drY goods. groeries, hardwvare, d8uia and paper aud

shipm.uts et ore, lu poundg,
w.ek entiet July 16: La Roue
4.000); Nlpluulnig Mine, 86,390;

Ituduon Bay, 80,293; C'onlagzas
The total uince January lu

tons.

NEW INCORIIORATIONS

S;pruce Faill ('o., Lid., $7.0O,000--Wni. Southani andi Sojns,
Lid., $5,0000-W%ýillard Chocolate Co.. S3,250000-H.tel

Chamnplain ('e., L., $2-,000.00-lnaiPeg
Nloter Cars. $1,000,000

The following ia a list of companies recently incor-~
porateti indter Dominion ani( provincial charter, with the.
heati office andi the. authonizeti capital-

ttderich, Ont.-Alkyris Mines, Ltd., *1,000,000o.
London, Ont.-London Paper Co., Ltd., $150,000.
Jualper, N.1t--Juniper Lunuber Ce., Ltd,., $49),000,
Oyen, Alta.-The Rellance Hardware, 1.14., $20,000.ý
Winnipeg, blan.-Winnipeg Mloter Cars, $1,000,000.
Hanma, Alta..-Woltgang andi Sanison, LUI., $20,000.
Censort, Alts.-The Consort Hetel Co., 1.14., *15,000.
Kapuskaig. Ont.-Spruce Falls Ce., ,t£i1., $7,000,000.
Brantford. OnL--Brantfordi Nut Krust, Ltd., $20.000.
Carleton P'lace, Ont.-Batea andi lunes, 1.14.-, SS8000.
Chathami, N.B.-The North Shore Nlotors, LItd., $45,000.
St. John, N.B.-The Hlotel Chanmplain Ce., Lti. $2,000,000.
TItree Huis, Alta.-The Palluade Ceai Co., Ltd.. $60,000.
Port Cfrmnets, B.C.-Port Clements Club, 1t.1. *10,000.
Victoria, B.C.-North- Western Catlle Ce., Ltd-, $250»00.
Halleybury. Ont.-Wh tney-Porcuplne Gold Mines, ltd.,

$40,000.
Woodmteck, Ont.-The Kennedy Car Liner anti Buag Co_,

1.14., $100,000.
sault Ste. Marie, Ont.-Sault Ste. Marie Curlingr Club,

LUI., $40,000.
Iasmilton, Ont-Hamilton Nut Krust, 1.14., $20,000; Wmi.

Southuni and Sono, 1.14., *5,000,000.
Edmonaton, Alta.-Capitsl hrasher andi Tracter Ce., Ltd.,

*100,000; the. Traill Inreulment Co., LItd., $5,000.
Quel>.., Que.-M@rissette anti Levesque, 1.14., $99,000;

Baie Saint-Paul Pulpwood anti Speolwood Ce., $19,300.

Sherbrooke. Que.-Sturdy 1»vestmenta, 1.14., *10,000;
Newton-I)akln Construction Co., 1.14., $250,000; Agence Mer-
cantile dle l'Est, 1.14., $5,000,

Calgary, A1ta.-IýMud Butte Cil Fieldu, Ltd., $1,000,000;
the. Bacheloru' Ausociationi, $5.000; th. Coast Turber anti
TrndAinu(i <laLd.. SL.000: the Norther» Pictures Cor-
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ConfieceraItion Lif e
ASSOCIATION

INSURANCE IN FORCE, $112,000,00o.0o
ASSETS - 24,6S0,00.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

HEAD OFFICE TORON TO

Important Features of the EigImtl Ammuul Report
OP THE

Western Life Assurance Co.
HEAD OFFICE - WINNIPEO. PAN.

Assurancees, Ne- antd Revived - $.1 470
I>remùuins on saile .4,800

Assurances in Par1ce 3,5893-0
Total Premnicim Ilicomie - . 109,586.03
Policy Reterces .- 211.497,M0
Admittedl Aaaets -- 2S6,430 62
Aver.ge V'olley --- 2,237-54)

ceIfrîed u cah p 1,00 inarance in force 37

For verticulars of a gond agency apply te
ADAM REID, Managinig Director - Winnipeg.

LICESSIN LIFE INSLJRANCE
vimnhp dePends 5e ni upon th e service rendered that we bave

.mlogan i 4IUrrai Servle ta P.itiryholder»." lit e have i& tew
psiosfor gond sales me, wlîo witl atudy thrir clients' btst intercets,

tooer with the. COtnPany. Every assistance, financial and otherwlse,

ïCONTINENTAL LIFE INSURANCE CO.
"'and Office - TORONTO. ONTARlIO

iWMENTS AT LIFE ]RATES
ISSUHO ONLY BY

«NON LIFE INSIJRANCE CO.
I Office ... LONDON. CANADA
ite ia titis Company 70% b.ttsvr tisan Letimetes.

PO0LlClHq 0001> AS GOLD.-

Western Ermplre
te Assurance comnpany
:e: 701 Somerit Building, Winnipeg, Mum.

BRansC O1Fiteel
CALOARVY EDMONTON VANCOUVHII

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

JUIV '23, 1-2o

STRIDJNG AHEÀD
Tteuc lire wonideful deys for hie insurance saiesuien,

perticularly Nolrth Anicrican Lîfe men. Our reteereseta-
tiveu arc placing unprecedenued amounita of ncw business.
Ai] 1919 recorda are beînaumashed.

.Soid as the Contînent -policiea. coupled with splen-
did dividende and the great enthumian of ail out repret-
sentetives te 1l you why.

Get in line for succesa ini unclerwriting. A North
Amerîcan Ljfe commeat i., your opening, Write us for fluit
partîculers.

Address E. J. Harvey. Superviser of Agencica

North Americau Lâfe Assurance Company
-OLD S THE CONTINENTr

HOME OFFICE TORONTO. ONT.

1870 OUR GOLDEN JUBILE£ - 1020

Mutual in Principle:- Mutual ini Practice
PIroapçrty ha, ate ý,-evrY isten in the march ofe i. Mutuel tron

th opein ut ', lon cmlgn n 1870 dovwn to the. prescrnt, and muich
utthtsuceshs be 1de ethe practice tif the. principle or mutuahîty

whu.hachare f, Il rsnksu f the cver increaaing armlY. Obstacles
hiave bren rmvd ,tute I,wecm and a long guccesIiofl of vie.

t i ,,hiI-%cd byl 1111'tin.ie ot vitaIl farce in the. worfd.
Flhc (Ibfe tif 'b %Itetu.tl Lte ùf Cariait sinice ifs organIsation in
1 f4;9 h as bren .t 'tnîanh th, i:trgeat mnotto enuinc hie insurance st
theu'lowesr possible 9-t cost. - iiii, hbrectivr hus brven atteined as
actual resulti 1lerl -hiw, The lmited niun bcr (Ilfse indirstes
ai mehraî ut ,slfr policlildr 1hui thc r.dlY exPanding
business rcevea;Is Ih grwn oualy he »coImtlani Juin aur vie.

mac. BE A MUTUALIBT 1

The. Mutual iàfe Assurance Co. of Canada
Waterloo Ontario

Hume Cronyn. M.P.. President. Chartes ltuby, Ornerai Manager.

"I wdl Insure next year"p
Very few men deliberately refus toi carry Life Iniurance. lInaille
crases out of ten the matn wýhose life iaunprotected believes in insurance,
intends to insure-but procrastinates. Il 1 will instale next year," lie
says, forgetting that if offly oie could counrt upon Ilnext year,' thlere
would b. no laed for Life I nsurance.

The Gýrcat-West Lite iPolicies are isauccd on terres so attractive tilit
there is no surit! rasen for anyetie ta delay taking eut a Policy, Plans
are available ta meet every need and circurnstance, and premiums maly

b idannuRlly, half-yearly, quaiterly. or niontbly, ta suit the con-
vnneof the insured.

Ask for persenal rates-giving date ef birth.

THE GRET-WES Mu ASSURANCE COMPANT
HEAD OFFICE DE PT. *'IP WINNIPEGZ

The. Standard Lle Assurance Coimpmny of Ediubugl
natbih"O 18215- Head Office for Ostnada: MONTREAL. Que.

Iaeeted Fuada..- .$ h8.630,000 lnveeted under Cao.
D i:ted witls Cana. sdlan Brie . s.ow~
01C- iverrement and Reeu. .... 3Mgf Im
s................ 8.200.00O0 Claims Psid ....... ... 11l,0Ao

W. H. Cts.Au Kigpaiy. Manager. P. W. 0OUAS. Chiet Agent, Ontario
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News of Municipal Finance
Regina,. position ai the End of I 9I!*-Soouth Vancouver Rail Revenue Bal-
ance ,a.st V'ear-EdmogitoitLo Heavily, in Redeemng Debentures in New

york - Middlesex C.ounty Treasurer Sugge-sts Elirnination of Dhrrowlng By

lgher Tax Rate-Edmonton andl Calgary Utùflities Have Deficit For Six Montbs

Pliecaix, ILC. A tax ratte oftit 6v.illes - îdt u11101
last fek our mii.1 lwing for gene-ral purposes. andtimoe mail
belng for sbos

Goderich, Ont -Tie tx rate et tji, m1unicipality bals
been stnioek at 4:1 milile, al reduction of thLree milîs, as coin-
parsd iii lst0 ycar

lklillIe, Ont.--Toero current expienditures for tbe
y.ar the Beafrilo elit dution bas requlsitienei the city counicil
te provide $1.2,303. Tlii. lui an lcrease et $2.7,("0 over last

T .oronto, (bt-h iil. operetlons of the local H-ydre-
Eloctrir CommIsi.sion shiveti ai surplus ot $4,000, ii@tlth-
standing seealsvere'bandlcaps. In the firsi place. vag.e
irt(ressmes etid 416(,00 te thje paly-roli, ovtr andi aber.t the
vagis pali in the prerlouiq yee, ile un iten, of *1,100

for ex(iengo on bod soltl b>y the. clty la Nov Yerk hati te
bi met. Th ii. m ot $106,000 vas pai te tbe Provincial

lldoCommission for power dcliVereti but net reqseid.gi
Calgary., %lta. - t ix e.xpiectt thnt tic de1Ilçit on1 the

municipal bospitels; for tii year viii equai, if net excooti, the
citY'. estintate, vich vas $271,000l. Alowing for the pro'-

vinclal go%-riament grant, the. d.fict for the Gengeral Hospital
for tii. fini mlix meonthe ix more titan 11-10.000

Fer the. Orsi six menthis of the year thi. lelficit on tic
street railvay amegunted te 1,15 arr coniparegi with a

4e1t of4055 for tlio, i. t six ionthaq et 1211r, Tii. la-
cemsing delicit, ia upitc of lnVcnaslnig revnus (l ue, of

courue, te increcasegi vagcea, increamed ceai t ofmatedal andi
inrnigrepair caustiti tle ti tecerangdpeatn

linemsal ýu@. -Notlce bars bein giron b>' tbo clty. la
egr ta elntuure transifens front thei London, Englinti,

reste~r to M*ntrel. tiat in future these transtfers vouldi li
4ouit'wt viam tg) principal andi interest by piymntl sterling
fuads. In tht. case ef tic clty of ionitreal, the niajenlty of

par raie, Il

minha
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ance cupyresultinir ini a saving of $60,000, halt (tif h
wohdb kelit o)n resecrve for the fund.
The city. conmmenvedl handling its ovc], insurnance th..

ina a1go, it becing Ilien -ons.idieredi adyantage-Ous te hanIdie
the insur;oice iinder the Ad,. Sirice that tulle it bas offly paid

half~prm1unsremulting la biaving on hand the sumi of $3P,
o»0. The. other $30,IC0 bias been a neti UavUi.

Calgary. Alta.- A letter haq bieen forwardied hy Maye>cr
Marshall te, Spitzer. Rorick anit Co. witb reterence te their

dvmantd that the city forward nt once te New York the taxes
lu arrear w hbave been colleeted and pay off an equiva-
lent arnount of treabury notes whicb are beld there agzaintis

thtese taxes. The letter, whlch was approveii by the finance
commiittcte, effereti te place the collectedi taxes in trust in a

Canadian cha.rtered1 bank util the. exihange situation i5
bet te red.

Vile totaèl amloulit ot tii... arrears cellevteti is apoi
matey 800,00.With eclchange off about 13ý peints ntilire.

sent, it is estlmated tiat the clty vouli >ose froin $39,0W0
te $200if the funds %veto trnsmnitte at the present iine)
mett.e original agreemient for the loa» provideti that tbe

city was te remit the arrears of taxes as they vere colleeied
every tbree mentis.

Thtis agrevintt hevever, was ruodllled. later by a cov-
erlng letter tramii the fivui hst sommner, agreoitng that the
taxesq mlght be remitteti frem inmre te Urne ta take adrantage
et "ra favorable rate eft eaciiaige. The clty treasurer bias
been holding tire sus collectet ince that Urne, but excbange
bas coenutaritly jet werse instead ef botter.

Toronto, Qnt.---In iaklng his report on the collection
efthe firsti nstalmînnt of taxes, Acting City Treasurer Black
-iay.; "It is plenslng to noe that, altiiough ne nev rectord
was extabllmhed. tbe aomvewhet diftturbud fiancial conditions
prevaillag have net aflhctedl thi. collection et the. firot imutai-
muent (if taxes, andi, on the whole, the moult 1, very grati-
fylag.

"-iotwitmstandinig thet the. total arnounit e ietin e1 x-
ceasf of the prevloux year by $1,780,64 andi the. rate two miills
greater, thie total eme(unt coilecteti on the. Orsi. inutalment
vas $12,091,617, or an lncrea tio $760,92G over tie ameount
Celhecteti for the tirt lnStIISett ef last y.ar, wile unpaldj
balance i3 $8,561,334. The. total amount levieti on tii, cit'
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T I E" ON ET A RY TI 1ME S

witk that year. The t-onqaprison wîith 19417, Ï:;vri in-
tsreating, The bon e .detOf the city ha. eniceý
from $10,526,0X7 at th,- end n.f 19ý17 te $1,838$ t the
end of 11.Capitall expenditure latyear ltie 1,7,
l28, less dep)reciaitien rQpeene by $3G_,,757 debentures re-
deemed, $,99(3sinkig fu-Lnd resýerve and $4g5 e
preciatien reserve, lcaving a net amounit o)f 1,65>,
wiecormpares with $i,~O4at the end of 11.Capital
surplus at the end of 1919 wa$72,9,as ag $3,-
659622 in 19J17. The revenue defic'it, as aIreadymeued
waýs $1,3,while in I1917 the. defict \vas $14,11?. Arreuars,
of taxes at the. end of 1917 totalle-d $372.1M1, wvhile at the
end of 1919, the amournt %vas *3il-,812. Cash on hand showedI
an increase of $72,448 for the. two years, ,%hile the advance
in inventories was ef a like nature. The bank, liability at
Lhe conclusion of at year amounted te$8,03 as agaiinst
the 1917 figure of $36;7,003.

Newauarket, Ont.-A tax rate of 32 iiz has beenl struck,
ma compared with :37 miii. ast year.

Hope Township. Ont.-The township ceuncil bas struck
m mx rate of 10 mii.

Toronto., Ont.-Three Toronto business men have been
uleted by the. city council te act as memibers cf the. ne-
rransportation Commission. They are: P. W. Ellis, head of
». P. W. Ellis Co., .Ld., wholesale jeweilers; F. R. Miller.
meniber of the. firm ef Roger Miller and Sons Ce., which

~ompny a unertkinga cnsiderable portion cf the weork
iin the. barbor, and Geo. Wright, manager and owner of the.
WVaIk.r flouse. Theso. three men, into whose care the To-
ronte Street Railway is entrusted, are acting in an honorairy
ýap.citY, and ail have had considerable business experienve,

>idsa g00(1 knowiedge cf municipal and publie w-ork.
Midlese CouuitY, Ont.-County, Treasurer Rebson re-

etly sated that between $6,000 and $7,000, a $uni eq'uai
o one-Dfth of a mili on the. tax rate, is the. amount expended
imnuafly by the county in paying interest on bank loans te
qvr current expenditures. Acuordlng te, the treasurer, this

m.ony is absoluteIYwasted,* in that the county might, 4 al
bihl igiier rate for a f ew years, put the. countY in Such

, pouition that it wouId b. practically unaecessary to borrew.
.%rasrer Bobson attributes the. misunderstandinz in the
utnty'a finances te this borrewing. A specilimeeting was

&dIed about three weeks ago te clear up tis misunder-
tadn.Atter examining the finances of the. county it M'as

hontiat the difference between the. auditer's stattement
M the estisuates was (lue te the. necesuxty of borrowing in

kerbrapproximately $80,000 for county rond work and
aretexpenditures. Til. borrowing of $60,000 for read

rokwas necessary te cover expenses until thie arrivaI freni
We ,rwlcal geveraiment of their portion of the. cst, while

herenainder was for current expenses, pendinv the pay-

Reerhing te the. elimination ef berrowing byv higiier tax
aeTreasurer Rebsen stated thnt until 1907 the estimiates

ubitdby the. treasurer's department were accepted and
groigwas net necessarY. la that Year the estillaltesý
er aredan ne aliewance was made for interest on the.

inigfund, Incidentally, it was poînted out that this was
,tayt. the. Municipal Act, and the. ceuneiliers who eut

itheuterest on the. uinking fund in the. estimiatea wvere
al ob. disqualifled for offie for two years. Sinc, that
mete ounty bas had to make up tis interest, andj thîs,
i teparlng of the. estimates f1 011 year te year, has

Mutdi the necessity of borrowing m1oea, the interest
F hehj ounting up. Treasiirer Robsen believes that the.

nioue couiciSnstead cf attempting te keep clown the talc
pt ahyar, ehould ratiier make an attempt to save the.
wm h oney which is belng wastedl in iflterest by fixing

ke ax ateat a figure wiiich weuld la a short time elimi-
qteextnsie borrowing.

dmnoAlta.-In taking up $1,309,O0O ot debentures
bk an ue on July lat, the. cltY spent $140,N00 la ex-

lage o an ount equai te, two miii. cf the tax rae h
»Xsweeprovided from the. preceeds cf consolidated deben-

W" sold.t t. National Bond Corporation in Vancouver,
hùttlj now piaced at $1,441,000. Tiie paynients w.r.

CANA'DIAN GOVEItNMENT
AND) MUNICIPAL BONDS

>-HG GRADE INDUSTRIAL
SECURImES

12 KING ST. EAST TORONTO

Grand Trunk Pacifie 3%, Bonds
t)eJawr 1. fI 1m wuranted in, ti-

Dominion of Canada
Principul anid interest payable at rate
of $4.86; t» the pound in UNITED
STATFES or ('ANADIAN FUNDS.

Harris, Forbes & Company
C. P. R. Building. 21 St. John Street,

C. H. jcbU]RGES"î-S & CO.
Çovernment and
Municipal Bond*

14 King Street East - Toronto

J. F. STEWART T. K. McNAIR

IDominion of Canada
Guaranteeing Grand Tranik Pcscific

3% Bonds
Maturing January lot 1962

Interest payable january and July
Principal and Interest payable inCanada and N.Y.

Price on Application
J. F. STEWART & CO.

Can.xdian Government and Municipal Securîties
106 13AY STREET, TORONTO, CANADA

Telephones: Adelalde 714-715
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miadat o tilt Bik of Malinboani eiompjany t.hn)ughi thv tri%-
peria Bank ând i) Inudjed colleclton'â from anarer

pelil into the slnklug fwid.
The uev'ere eXvhançe1 rate Il eintwn oprdwth

199 wheni theae short-tvrm *eturlt-11 tOrsi cam1e due, andl
au extensiiont was g.Urted by, ex-NMÂyoir *a adnmistrit-
tion. ()n a piaymui (if aroundl siffOOAO the enchanze rate
was 2 Prr cent-, involvling ani additional <-oit Of S22,00.0. l'le

rneniu ouê.balf of the issqUe wasl 9eztt'tded4 tWO yeatrg, ILndI
as a rosait 1.11 due on JUIy Ugt laa$t. On July luqt the City

mnAde IL pliym.ut Of *325,0 gainst dübenturvra isute on
1914 alil 1,O» tex ârrearaq. Algo, the clty took up $220,000

the fiHowinI \car. These bonds were redterned on rtrU
due dates, lind p)ossiîbly nwan interst save4l Thýe nexi nMa-
turlty' the' clty' haLs t4 provide for ïs SI14,000 of thretýeetr

notes1 vhidh cornet due niext Sepjteniber. But the l'le tlligfl-
lion dee~sriext Jainuatry lut, when an issue cf 20500
iade Uri of five-year notes hypothecated aigainst Iong-termi

debentures, matures.
Nearly S500,000 of current taixes WaLS paid intC) the City

*5ssessr'5 depsrtment in Jane, when the 8 per -enit. discount
perid prevailed. To date, collections aiount to $*2,044.963,

which ais. t4ae in payments on business and inconme titxes.

overnment and Municipal Bond Market
Three Ontri
Good Price -
Qaflionthof Fi

Sel SecuritJs-uagers.II Gets a
lWill Consider a Domie*Ie La-
Irrigation Works SUR Perplexing

whole, thle bond market was void
irng the p.st week. A fewi
1 of, but. villi one exception, t
in thon., The price yeceived bY

61- per ceni. dobeutures Wb£ C4
fil b. nffaead on a 9.3() Derc

Ceming Offedegu

The followlng in liât of debentures offered for sale, of
whikh mention lies been made iu ibis or previons issues:-

Tendert
Borrower. Amount. Rate. %'. Maturlity. clos.

Cepreol, Ost.,.. $ 17,000 6 10 & 20 inst. July 24
Trail, B.(C. .,....... 9.000 7 10-years July 26
Sherbrooke, Que. .. 392,5W0 5 5-yeans Jiiîy 26
St. Jerome-de-Mat--Lyn aueQue ....

lr the MOdonld'R.MMq Ma.
y tli Picton, Ont. ....
1 now Albierta Scbool Dis-

seo Goose Lake. C.S.».,

5,000 6i
25,000 6

132,135 7 &

50.000i 6

-Tendi
-hase

igrow, N.S.-
,r the punch
r&od AUÉrtstconfluod to

i la at prso
nt par, &MI-in taken
&»u ofttb
ýmevincisl au

Optional
20-years
10-inat.

Various

-inst. Aug.

1 until JuIy 3:
ut. 10-4unstalm

eeived ntil J
per cent. 10-y
denomlnations

e Bank of Ni
e Roy, clerk 4

bond
by th
%&r a l

July 27
July 28
JuIy 3)m

Aug. 5

Voluille 6,5.

nents

À 9&W
being
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eIT 'Twill be CalIed
Âffairs "I'ke PuIP and Paper Boom"Lriairs B~Iut itia not a boünm. NýAorld dem-rand and

ýfth th m.r-powe and r1iw mlaturials to tilt
~f th rn h deand art. btchind it.

St~ S ~This 2î a pullp and pape)tr yunir but on1y one
e-ach on,- y% car of mlany yet to camle. Canada's 1(, adu1r-

upon the sp nthu îndu8try aiould inraefoi the_
ar vo ux t fi ve vea ra and pe rhaps for a decade.

N ex* wnpt Why? Beccaust, Canada has! the Iast grezjt
nlen m-it ac Ilbi foreat. reservea. Thu world milst
iv1lookod haveq our pulpwoodx andl luiliber, and the price

rettsrn of mut w aid.
q]uire to wh~ h p0os'eaa aounld pullp andppr

'd by tzix .turit w> shul retain thvnm andi increas-e
thý, i huldings at. every availablé, u)portui1ty.

glati te ~Wroa, if you wih niwe wvill ativise ouo
sorn ,hoce ulp amti pape surities to in- j

ýoy&I Securitie,
ýompany CORPORATION

1 x 1 Ir a 0
BuildingMONTREAL

New Yor TORONTO HALIFAX ST. JOHN, N.B.
Londn. Emg. WINNIPEG NEW YORK LONDON, Eni.

Dean 54. Pette.
se a

LOAN $25,OOO
elding 5.6ý City of Saskatoon

555 (Sskatchewan)
5 91 6x% Bond$ Due JuIy lst, 1940

1 at our ex"nena.

& CO. The City of $atkatoon is in a strang
* TORONTO financial position.

Sinking Fund accountu have a surplus.
Utilities operate at a profit. Depreciation
Fond as wel ae SînIcing Fond eatablished
jin connection with tlhitîe.

This la the onb' long-terni bond with a
6h3Ic coupon that we have offerecl.

PRICE: 97.28 and accrued interest Yield-licipal ____00_

rnds Special Circular on Application

SCkx W. A. MACKENZIE & CO.
DjING 42 King St. West

. ...... .. .
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,Stromo, Alta--The Board of Publk U:tilityComa
aleners hâas authorla.dl the council tO bOremw $6.000 for thie
pgrps of building a new commiuritly hall

Port Coîborue,. ()nt.- patY have carrited a b.a
authborizing tht rnlsling tif $000to purchitle prpryOn
the. lake front for a towýn park.

ViCtOria. IC-Tt city Ilà ond.' aa Of abtlx
$150000 ici carry on work oun the Johnson Street bridge until
about Btpttnitr. Tht total coul. of tii. bridge- will b. between
$700,000 aud $800,000, and op to the. preeent S:.000 basq been
spent on prelimlnary work,

South V'Ancouver,. B.V-A etatement i!Àmu.d f ron the
cemmiesiioner's oiffice show-, that dwling 199receipta reached
the. muni o! $1,548,147. of whih amount $19e2;.370 was b>or-
,owud fromi the Biatk iu Marcb, 1919, to) ennble debenture
intereut paynientu lit b. met in April. Ail current expendi-
ture vere provlded for out O! the revenue, and si subutan-
till balance waa left ou baud for resýervea., otc. The state-
ment lu divlded int two sectionts, ahowlng "'What we re-
csived lu an9, sd "ow.we spent it.- Under the fir.î
capt@u tht followinz figcure., art given: Cash on baud Jan-
uar 1, $34,970; tatxts. and intereut, $1,01M,548; school and
geverninent grant, $9,5;wster rates., $81,227; sundry
cOllections,$958 odeu sn, $1l,897; boroe

Under the. second caption the fig-ure arc Schitls, V805,-
661; interest, $264>952; ulnkingr fuud, $92,495; waterwoks,
opmrtlng and ineem on d.benturms, $111.3W7; f1Xe dpr
ment, $17,980; police, $23,105; treaaury bills repald, $4,3.871;,
joint eeweragre boaird, $24;110- street liglit, $19,551; road
minftenance, 86;6,62Z7; ditchtsa nd watercouru'ex $9,578;

*ildieru' bousing, $18.507; ta sait, redemptioflu, etc., $213,742;

hbsPltalo aud graUt, $111,494; relief, $1,96î; Wcounts pre-
vioua years paid, $51,311 ; depaenits aud sindriex, S81,620;

cash rrev to reuc lin*itien,$0612 reserve to finance
til 1920 t*My enlipatiton terlud, $302.646; camh on baud, vur-

n the clty>s bapkera,
Jit or the tax trust,

thero wert twc otàer blt
bod% werv aéwardd,.

l'inàt Grey, . -
with thi. Royal luannclul C
1185000 11% prir cent. 30-je
tob.o plaed on lb.g Vanvou

Eamt Kilesan. Nes.-ý
Winnipeg, who rersenlly mer

cent 80-liear mena bond.l a%
Thiilsut laq an obligation 1
trict.

Ha&wkesbury, Ont.- Ail
to $19i 0 basý)( beau pxrturc-h
94.58. Tht bouldx, wbkbh 4
cent., are asg folllwg; $95,0
oltalmeut,; 6500, -ml
masdet a price to ylild 4

Brandon, a.Me5f

t ht i

lngzersel. Ount_.-Meqâr!. Wtýood, Guudy sud Go- have pu"-
chaae I6,00q ebxj re from the towu aI 99,27. The issue

is n two, (bck,ile of t 3.00 for flfteeu yeâll%, and the
oik)cr- for $2.000 for ten years, both payable lu instalnientE,

Mn Nariig inte-rvest at he ra.te of g61 ptr cent. Tht bond$
mb . ,old aýt aL prenintl, the il being 8.0per cent.

hiraniford, Iat-Th'e city's $1P006 per cent. bouds,
whigch are being soid localiy, art meeting wlth a good recep-
tion, accordlngr t Aý .LBunneil, treasurer. Thtre have beeli
smre Etuquiris froDni patries outslde o! Brantford, but not
tg) auy gmnst exteut. Lo(cal dealers are co-operstlng lnu(dis-
poming o! the bonda, whlcb are being "Ii at par aud accrued
interest, Brantford bau betu partlculsrly succesul iu dis-
Poslng O! bonds locaily iu the peunt. sud no> dliffcultyin an-5
ticlpated la the sale of the. prouent issue.

WNind-sotr, Ont. -The foliowing debentures have been
awarded tg) A. E. Ain and Co. at 95.631: $17.000 6 per cent.
lO-instalment; *12,00ý0 6 per cent, 10-instalsient; $40.000 6
per cent. 10-instatlment; $107,547,81 512 per cent. 10-mastal-
ment; $50,000 6 per cent. 20-instalment; 150,000 6 per cent.

20.istalenttotalllng $376,547.81.
Wood. Gwidy and Co. aubmltted at straight bid on the

whole block for 9.5.18, aud an alternative bld, asking for an
option aI9t68 Au off er waa also submitted by the Dominion
Securities Corporation.

Irrigation Probleu Stili Tr>ublesosie

As yet the Alberta governient lu unleýcided as to what
10 do with tht irrigation bonds, The Warren Brothers' Con-
struction Co_, whkch made tht original proposition for taRking
up the Lýethbrldge Nortiierui bonds, lias agalu slgnified il&
willllgne-s8 to subînt al uew offer, whlcb wlll b. tht mane
s the. tirst, wlith thé- exception of a change lu bond priceL.
It if; also a condition et tht ueiv offer that Premier Stewart
muet change hlm attitude iu regard to the question of con-
tract ajig bond proposalinl one.

The. premier lias alwsys lnmlated upon the. utling o! the
bonds sud the plsclng ot thetcoutracet being treatedi as two
separaLte transactions, but tht Warren company wants to boy
tht bonds sudit to build tht irrigation works, and insista that
the goverumneut must take it that way, too. Lethbrldge
fariers tire iu favoir oft1h. uew proposition, sudi intend to
impresu h ileat on the. premier, wltb the hope thaI h. miay
change bi& opinion.

AND) SCOtF'rIS1 ASSURANCE COMPANY

1 gain was made iu the lite d.partment of t)
Scottish Assurance Corporation, ltdi., (forme

>u and Lsucaushire Lire aud Generai Assurang
for tht year .ndtd Dec, 31, 1919, tbe nunbs

issued belng 2,î53 as conipared wth184
iyeatr, fiud the. Burns assured amintingr

s against $4,780,830 lu 1918. Total new premia
$378,583, a gain of $94.889. Total iucome

ýartuient lncressed more than $250,000 durit
oetai funds cf the. conpany at the. end of 19:

$28,8558,210, whlle at the end of lbe previol
<ure was $25,486,354. Other departmieuts
, made equally good showlng, inchuing file a]

idon and Lancashiîre itfe waa orcalzed iu Au
ýead offce i London, EngCland. Durlng the pu
er- thp nakme waa chanwedi to the London i

sch@cl
sot

]y ws
.ON is

VOICLme 65.
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CITY 0F SYDNEY, N.S.
6% Bond& due July, 1950

Principal and secmi annual interest payableIc HaildaiSydney,
Denomiînations $1.000

Price 96 ý and întereat y1dIng î%bout 6 1 %

Eastern Securities Co., Limited
ST. JOHN. N.B. HAILIFAX. N.S.

YIELD6%

MA TURINC 1921-1940.

BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

N TRUST BUILDING - WINNIPEG

Provînce of

6% Gold Bonds

For Estate or Trust funds
these bonds purchased ait

i par and interest maturing
15 June, 1930, make a
very desirable invlestment.

Bond Depariment

TUEi (JNADA
14 Kîng Street E.

T"RU ST ()MWÂNY
Toronto

E connecting link between the borrow-.
g mtunicipaIity and the bond biuyers of
p.oada, as weil as those Mn the United
that are specifically initerested ]n Cari-
;ecurities of this clasa, either as Hmd vi-
r institutional buyers, is

SMONEIARY 71MES
0F CANADA

offerings advertised in TAe M'fonetary
are assured of getting before a large
ectiy interested clientele.

Rate* for advertiting Iurniabed
upon application.

Monetary Time
>NTO WINNIPEG

A.e J. Pattison Jr. & Co.
Members

7oronto Stock Exchange Montreal Stock E3xchange

1043 BAY STREET TORONTO

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKER

Branches-SASKATOON ANO CALGARY. WINNIPEG
Cînadian Managers

piYH*TEUWNT CopoÀTioyn or CANADA. L.To.
London Offlce: 4 Great Winchester st., BiC

Northern Securities,'ILhi*rted
ESTABLISHEU Iwo6

G;LrN ERStAL FINANCIAL BROICER
Coftdetlad Advice an BritaA Colunibi« Ineeatm..

Member of M ortg, ge and Trust Companies Agoit ion of British Columîbla
529 Fender Street W. VANCOUVER.BDC.

H. GEORGE HANSULO. J.P., Manager

P. M. LIDDELL & COMPANY
Jni'estment I3ankers. Fîscal Agents

Insurance Brokers

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

THF, MON
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Corporation Securities Market
iPull and Irregialar MNarket-Llight Volume Of Buelne-4 on C'anadian Exechauges

ontario Stee to Jnirreaiie C'apitail-Waba.so Cotton May lI.ss More Stock

DELN$in %;%Ncw L ok for tht %okvdc uy 1 ereD itrely a repetition of thoseo peauasssos As
whilq. ti- niru-t wal, barrt-s of iintvrestilig rteaulis., The

publicaioni) of iie. vage tcrjins of the Utedit! Sttes ad
Board bad very litie efet utieo tht- rail stIon, an

the iasn c all mon.yrte rouedvr ltlet inte-ret.
The imairket ila stilliin aà walitîîg iattitudei", ami seultr
arge holding ba&(-k

le% Meontneai h lb. ueyantt miiart o!f a week ag o vas
refflaceil bV oe of duilinesai lnd iirretgulaneity. atnd at thé close
of tii. excbatnge on July 21. th. trend o)f prires vaýs uncertain,

wlvth ae tondency mi sorine ç4css te go te lover lovils. At-
hIantk Nugaur was the only stock traded la Wo any extent.

Tht Issance tif at favorazble amiual inainciul satttUiWt by
naloSteel ai the. declaramtion of a dlvldelid, tended W

sqtrongKthii that Iseceinxlderabily, but, in keepinir vlth the.
relit of. the market, therei vas a %%eaknetta at the dlose.

BeUation, apparnitly bas eettlqed oer the papier section.
weakrisuqi in teo. stocks contlnuinr ail veek. Thero vas

Bne interest in Birompton. nev, but not enoui Wo prevent
A !lllafg awaviy mn that issue. Tht lJirht volme o! business

Und the. %voeuaes et the viiole market Is prohah1y due. W
iasonail influences.

Tradinir ia Toronto vas% bronfl but net very hevy, anc

aniseo has luttaing skoAO>O 6ý per cent-bod due
July *2nd,. 11143, laes $77>00 bonds rodumrned by lnin f uld.

Application bas bieni mad. by the Western CaaaPUIP
amiii Paperw Co_, for the listing of its securities on the un-
li>ted earmn of the Toronto Stovk Exchange. The eani-
pany'a prain are, carried gin at llove Sowid. live lliles
froni Vancouver, . The. cemmon stock olut.stilndlng lai
$10000 pur '.alue $100fl. Firs mortgage bonds of $100,0
and i paer cent. dvbhmntures or si1200,000e authorize4l complete
the scrie.The Ç<ommol(n stock Èla flly pald. ami the

ri ortgago honda aire sria freai 1920 te 1940, bearlug
i pier cent.

A circudar bas> bonit ssued by the Wabasao Cotton Ceo-
Ltd., ce)rceniinig a plan Wo roa4just the share capital. The
plain cals for the doublink, of the stock froni 17,.50 sharea te

s,0 hareatl.itad changlng the. shares fromi a par value of
$106 to a neo par value basil,. The nov sharoes wili 1w allotod
in propoirtion of tvo for oete nov held. The. proposod ruso-
lution wiii b.c sublltted for approval ut a ;pf-ial goneral
nerqlng of ahrilesteo htI<I on Asgust 2e6, inmw.-
diatiely after the. annual punerai metag, and, if approeod,
application viii hll maaie for th. uiocoesaary aupplementary
lettera, patent on thii iu. or vhicb tho readjustment of tho
capital st(ock viii lmmodiatelv i-orne effectivo, and certifti
cat.s for the 15.04X0 no-par valu. comnion ghares wili bo
lssliod pro rata.

Corimatieis rteiltered< suner Dominion charter have bonel
suthoriztid tu incremig their citlis t as folloviý:--

Former Ineroed
capital stock. W

Northi Amoricun Lunilur Supp$y Co.,IUt. $100.(X)(11,0,0
Citizen. Lumbir Co-. LtM. .,.......... 1 M,(")100,0
S. kremeitand o.,Ltd....... 40,000 200,00M

la ail of the ahiové case.s the nev oh.,.. to e o saed wili

ei itifo. nov-
vtleond of $2.5
stock et the

lirectera et 14
idt-Ild o! :1 pot
i ikhav.hicltiersi

ex ri

treil Il 'a,

UNLISTED SEC
la

*NoT~

ï, .1
àtl '9

qf tý 9
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We Offer

SCHOOL BONDS
Province of Alberta

1uairing 1o anid 15 cr

We Specially Recom7iend the312 1onJ5 UiSoCUDd Inl-itmenti

W. Rose Alger & Company
INVE-STMENT BAýNKERS

1u a Toronto Rida. McLeun Blockg
EDMOI4T014CALGARY

M. T. Macllan Cuompany
FINANCIAL AGENTS

STOCK and BONI) BROKERS
INSURANCE MORIGAGE LOANS

RENTAL AGENTS

ios UcArthur BIdg., WINNIPEG, Canada
S .em @o Wni.ÎJP ReàI E.n.c Exchang, Winnip.g St.ck Exhan

nment, Municipal
iÀorporation Bonds

car.Ipaptdeoc. 3.JkUitd

4artens & Company
Mornbers Toronto Stoak £uBzmmSmc

BANK BUILDING, TORONTO
Harris Trust DIdg.,

Citicago. Ii.

Heuse of British Columbia
ARE IN THE MARKET FOR

aturity Government and
'rovinciaI Bonds
'ABLE NEW YORK FUNDS
rexpeupe any ofe@Tin<. aiso any British
s ovrnment and Municipal isurge.

IAMERICAN B3OND
:)RTION LIMITED
B.C. ViCtoria, B.C

SASKATOON, SASKATCHEWAN
Stock, Bond and

Grain Brokers
WE OFFER OUR COUNSEL AND ADVICE

Willoughby Suminer Limited
Mambos of the. Winnipeg Grain EFicJiang

Privaie uire Io Wfinnipa# Trongo, Monir,.!0, Chico
adNamYork

Moose Jaw, Saskatchewan
STOC1CSý AND BONDS

INSURANCE
FAM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
LINIlTEU

PRIVATE NWIMU WINNIPEG, CHICAGO, I'ORONTO,
MONTRIIAL AND NEW YORIK
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Il)EBE1F.NTU1RES FOR SALE I
CITY OF TRAIL, BRITISH COLUMIBIA

Sealed tenders will be received by the undlersigned up
7.30 p.n. on Monday, July 261ýth. 90 at the City Haell,
W, B.C., for <9,000.00 Local Improveient Cernent Side-
1k Debentures bearing 7 per cent. intere.et, payable e-
.ually. Principal payable ia 19310. Principal and interest
table at Trail, Toronto or New York. I)enomination of
is $500-00.

WNi. E. B. MONYPENNY,
City Clerk.

TENDERS FOR DEBENTURES

GOOSE LAKE CONSOLIDATED S.D. No. 1-283,
ROBLIN, MAN.

Sele( tenders, addressed to the undiermig-ned, will l'e
eived up to Saturday, August 14th, 1920, for the following

First 1ssue-Debentures for Twenty-ive Thousand Dol-
($<2.5,000.00), dated January lat, 1920, bearing interest

5 per cent. per annuni, and repayable in twenty (20) eqiual
mal instalmentl of $2,179.61 each. First payment, Jan-
-y ist, 1921. Payaient to b. made at Union Bank of (Can-

RbiMan.
Second Issue. - Debentures~ for Twenty-five Thousand

[lr ($2.5,000.00), dated June lst. 1920, bearing interest
S per cent. per anniii, and repayable in twenty (20>ý eqtual

ua inatabunents Of $2,179.61 eacli. First payaient, June
» 121. Payaient to l'e made at Union Bankl of Canada,

District includes Village of Roblin and 109 sections ot
d, Asessmenit for 1920, $830,465.00.

The Iilzhest or any tender not necesaarily accepted.
I. S. -MITCHELL,

Secretary-Treagurer,
P.oblin, Mafn.

s the titl, of a pamphlet, the first number
tbeen issuel l'y the Imperial Banki. "This

ys the. general manager in a !oreword, "is
<we hope to distribute an issue monthly or

view to establishing a connecting link be-
actions andl operations o! the Imperial Bank
i. personal intereats of ail members' o! the
il to promote eslrit dle corps and increase
od fÀellowship."

A nalysis
of

Cana dian Stocks
a This Edition bringe up to dateE

*the classification and analysis of
*emghity issues. coniprising ail] thea
*important preferred stocks listed
*on the Montreal Stock Exchange.a

*The careful investor wÎlI find the a

*information given of constant
service.. We will1 be glad to tend

*copies f ree on applicatCon.

lJi ite f or " Analsiîs A-9."

jGreenshields & Co.
* Investaient liankers

14 King Street East, Toronto

*Montrent Ottawa

RUtSSIAN SOVIET WILL PAY IN GOLD

Arran-Llg(eentS haýve b.en made by the Russian goverxi-
nment for the transfer o! $10,000,000 in gold to Canadian
banka, according to a statemnent made by LudwÎg C. A. K.
MNartens, chief o! the Soviet Bureau in New York, on July 12.
This mioney* is for the purchase of Canadian gouds, following
uponi the opening up of trade relations. Mr. Martenms stated

that he believed that arrangements had been made in bondon
by Santeri Nuorteva, one o! the Soviet representatives, -ho
recently touredl Canada interview,,inig Catnadian mianiufac-
turers, and who afterwards %vent to London to conduet
negotiations regarding the financing o! contracts with Canat-
dian firns. lie said that the, gold would be shipped from.
Esthionia or froni that deposited by the Soviet goivornment
in Scandiniavian banks. It would be sent to the Dominion
but he did not know which Canadian bank would handle it.
That was a mnatter which was to have been arranged in
London.

At the Soviet Bureau in New Yorkc on Jutly 12, it was
sta.ted that plans are still in progress for the opening of an
office in Canada, but they had nlot yet reached a stage where

definite announceliient of the arrangements eould be made.,
It is aaid that Dr. ohsol, head of the Soviet commercial

departmnit here, will likely bc in charge of the Canadiali

office, Authorization for the opening of such an office was

given by the Canadian zovernaient recently.

It was reported recently in Montreal that a~ Canadian
syndicate had arranged to extenid, a credit of $6,000,000 tc,
theo Russian goverument. Discussing tîs report, an article
in the New York Evening Post of July 12e aays-«-ýAs to the
story of the Canadian credit, governnrient officiaIs salid to-day
thiat they siniply refused to belieye that hard-headed Cana-
dian bankera and business rien would do business wxth the
Soviet commercial envoya,"

23ý 1920
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Corporation Finance
JDuinion Stel Shareholdmrý Raitlfy M'erger" Proposais Unani. syOtri te a

Succsf.al Y.rCligodSIIlpIuilding Term5, of Entrance lato Britih EMPire S'teel
Corporatio~n Are Announn.d -Winnipeg Street Railway Ernployue Rejecd New Wage Offer

London Slrret Jiy.l replyý t,, cemlat 1,-pr
somrtire, ti. c-prudn J Ow leî al Union anà-
nouncml that uiiiitte wacuaerahr iiu f
-Z ent ani he li there %%,ll 1'e 1no mwtcy upet n improvü%e-
mlents. The system1 lu aMpeun beMg oPVrited by titi
Unltarlo ltîwyandi Mtiipal Board. aindtite iunn atre

'AOrklnig foi, 48 centsý an hour, wtith the underft[andungn 1ha1
viten lte receipts w.arranit il ihhey will retceive incieied pay.
Çl'ilaenu mn)j>' have 10 contitiwth aet till fuirter reduceid
service if earnlztgs fatl ioff Ilt teV p)resent SC!ale e (I agi.

Bell1 Telrpitume Co. of ('anada.-Irik sanction anti ap-
preval Of al 10 i cent. increasýe in teliphonie rates b>' lt.e
compti>',iy viict vas auithorizeti over a yiar ago >' lt.e Do-

minion Itlia>' Bioard, ha,ý bien givein b>' te governor-gren-
urml-in-coutcll, Theé niw raites wili, ity titis approval, retusia
Pematieat, hecatuse titi cabinet ha. rifusedti 1 granl te ap-
Peul Of Toronto snd lotier muuulcipalitllu ia vitici theb requeet

vas Matie taI theiti hord's ordeie b. regeinind ila injusfllhd.
andi lter. luý noýhjgiter court lu viki te appelai,

Winnipeg Street Ba»lwsy.-By a majêril>' of elgit, andi
wiit about 300 min not votinir, enpioyp voiltugni- t ac-
ttetti th.a4 %fir n îneex in wnaoee ffpred tlium liv

Frances I
~ c

or ali or tueur mMOI
hx imai., titi im

ibis purpose tuaI th
epprovid of Iiondhoki

aUleird aigainslt lhe
eet nmalt refuati

ttRiSe over and #11ho

o)n furtiter the. rit ly and lthe conparny Wkih auY
p1rlme ief ai saîtialactory agreemtent resulitng.

The. Brili-h Geolumibla Electric Rallway Compjany- applieti
lat year 10 chaàrge, a six-cent fare, believing that lthe genieral

inipovemntin conditions at Victoria, expecteti at Ihat lime,
wvouldf eriable the stroet cars to b. operateti saliafacltoriiy on
tihaute Evtents have ubown, itewever, lthat a six-cent

tare, even accomipariiet b>' .limination of jitneys, woiild hi
an oxein f latte. value. Titi seven-cent tari 50fl1

mnts âtge suem.d le b. inevlitIbe if lthe company> was to
mû.k hotuh inds mel.

Coligwoli) Sblphuildlmg C..-isreliurs ef lthe cooe-
pnny are in relcip of a lete announclng the termsu tpen
witih il i. propeused te enter lte Britlith Empire Steul Cor-

poraîlion and calilng a spocial meeting for Jul>' 27, for ratifi-
cation. Under the. agrreemenl lthe Coflingwood Shipituilding
Co. aigreesý t0 sal ail] il. undertakings anti asseta 10 a con-
cern descrihe in t he etreular as th. -Colihgwood Sipbuild-
ing Corporation, Itd.." vitici woudd appa te be a new link
belween tite operating cempan>', vitichit bulng acquired, and
the Britlith Empire Steel Corporation. Tite purcitaser as-
4umes anti undilrtuiteaà to pay, utisty, dilacharge, perform and
fuilfil ail titi tibta., llailitiua, conlyscla, engagementsanmd
Obligations (if te ropan>', whtsoaver. Tite coeiaduration
la aus <ollove4:-

'l) iral mortgs>ge 10-yier 6 per cent. uerial bonds,
upon t.e property of the corporation, et the par value ef
$1,950,qO0 unconditlonall>' gumated au te, principal and
in.tresl b' the flrlllah Empire Steel Corporation, LItd.

"(b> Sevmri per cent. cuuaiepreference stock of
Brillith Empire Steel Corporation, LAd., of lte par value of

ot Britlith Empire Ste Croa ion Mt., of lte par value

Up"
g, su
frore

iu lh. appeal of titi ne'-
peitfromn Jaunir>' 191
hlc Itn unallegti the 1

aiii conll-ct, prires in exg
coritrol hoilrd te a total

Itlu ixnftiintti b>' Mr,
thei comn>',n titat lt.f il
carnetg Ici itigiter courti
furisdltln (f lthe pnper r

Dhritimb Columbia FI(

es Conpii
lotallowl

titi tri
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iy, in hi:s 5ýtatüeent fvr the vear nddJun $, ý0
net profit, amouunted $1(>) Ila cuare wh

S,470 in the previous twlvomnthz, annri aeu 1,
47. And this resuit wvas achîe-vvd in face ut a ,uf
iction ini the price! of articleý4
In addition tu paying the Iregular 7 pier cenýt, Iix idt nd un
preferred sto(ck, iwhich coi)auîined $~.0,arrears to a

j of $1,,00 werie paid out. Ali the airreair, un the lire.
,ed stock bave noiw been overtaken. The dire,.1ors have,
iddition. declared a dividend ut 7 per cent.uo the pre-
-ed shares for the full year endinig hune :3Otb, 1921, pay-
quarterly at the rate of 1-% per cent., un No% embier 15th,

), February 1S5th, May It6th, Augusýt l.-ith, 12,to stock-
lers of record October 30tb, 1920, January 3Ist, April
1 and Juiy 30th, 1921, resýpeetiveiy. The directorsm have
iautiiorized a dividend of 8 per cent. upon the commun
re for the ful year ending June 30tb, 1921, payaible
vterly at the rate of 2 per cent. on August l6th. Novemi-
1 1t, 1920, February l5th, May î6îîh, 19211, to stock-

lers of record July 31st, <ictober 301h, 1920, January 31st,
il 80th, 1921, respectively. The amiount transterred te
sinklng fund was $15,708; a year agu il was $12,000.

4d interest consumned $3,9;a year ago it took 8600
àMg report the president said:
-'Notwithstanding a substantial reduclion in our p)rices

lug the. past year, our output in value and tonnage waas
uargest ince incorporation. Earnings; f rom specialties

w an encouraging increase, and sales of old or obsolete
ýk o.mltted ini previous inventories contributed sublstian-
ly t. the profits as shown. Sinice the firit of January,
iestle shovel business lias been brisk, and ant extensiïon
his work la in contemplation, Export trade la stili being
[insd, but in simaller volume than last year. AIl our
rinal factories have been employed te about cpct
ing the. year, and manufacturing was commence(] in the
trl Springs Works, Oshawa, eariy in April. Necessarily,
output ut that point has been small up te the present

e, but lt la expected that a satiafactory tonnage wNilI b.
duced during the. coming year.Y
DIMinion Steel Corporation.-As was brlefly mientiunied

MThe ur Times last week, shareholders of the crm-
y hve unanilmoumly accepted the proposais of the. direct

.I.nte the. British Empire steel Corporation. The enly
miiglarge conipany to vote on the inerger proposais

ix the. Canada Steamnshlp Uines, Lld.
A-trthe prelimninaries ah the, special meeting, wvhich
hedon July 15, Roy M. Wolvla, president, moved Ilhe

»S esoluhion ratlfylng the agreement. Sir Clifford Sif-
, paigas a inenber of a conimithec appointed b)y the.

Maly lcted board of directors, to investigate the. pro-
ito Lo the Empire Steel Corporation, slated that there

1 loned t. enter int a discussion of ail the. details of
pooidconsolidation. The. s-hareholders; generally re-

upo th wlsdômn and loyalty of the. direeters te safe-
r hir nterests, and in this case, and speaking in the

lto careful investigation ot ail thie niany matters
g vd h as hiappy to say that the interests of the. share-
Mr hd ee amply protected. Tiiere we1re no other
àkmadthe motion being put, carrled unanlmously.

PeietWoivin, in his r.marks, spoke enthusiastically
th utr f the new consolidation. "'The British Emn-

b Stel Crportion," Ilie sald, " wlll poSsess thie largest
iVidal oldngsof iron ore and coal of aiiy company ini
,Wpl.To iy mind its propertieS are best situate<J for
cmauacfture of steel produc>ts., and are most

*»"geualylocated for vrorld brade. In lies. days of
ýrW iffculiesand congestion Our situation is sucli that
«q»t tadewe need place no dependence wliatever upon
W«d ervie, nd with a water, outlet for our coal, our
mrs re blet. worlc evey day in the. week, if they will,
WMd o béi 141.l on accounit of SuIiotage of cars or othhr

"Th stel nd oa industrY of Nova Scotia lias lad a
"d «eriece.Undoubtedly the~ mea wiio first under-

td okwer. men of vision~, but 1 do net feel hhat

Vax aiway %% fuun 1 Md 1,ili iffIct tu ge , Iit i1l. Th ey\ have aLs1o
devpenidud uponlu go\ lvnmen mit vînc and upun'I domnestic
t rade. but Ilhe situation intii wuvNvrld basu çhanged, andI our
iîndusitry is; nuwv wbat ils nwnaine will impilly-ain empire

prpoulu~a~nd a %torld prp~tu.Our plans inchude the
innging Iintu lb. consulidated vonmpanies ut tw,ýetty.-flve miil-
lion dollars ut nlew mioney, tu bie >penlt upun Ille (leve)upmrent
ut our preperlie:, andI wih is mioney we hope to) gel ut
leasI part utf our plants int al position where lb. cost of
productioni will be suci as tu cumpete with, any other Plant
In th. world.

"In Toronto business, i, liargeîy opleraÀted on the banker
ýand trusjt cumpanlkiry ides.. Motral operaýites, in a broader
fieldi, bat wiienr you gel lu lhe Maritime provinces on. tinds
the. trader %%ho i., in tuuch with West Indian business and
!ureignt t rade, andI wbo lias a different outlook. W.e are
nainiig our, newý cnpany the Brilliýý Emipire Steel Corpora-
tion. Wý hope to give il tii. worid vision such as bas madIe
G;rgat Brîtaînir. Wv ive the neecussary money, antI 1 expect
w., wîll havt suifik-ient vision _%nt proper Brrtish enterprise
andjj neveo goi into, the wvorld's markets antI obtain suffi-
cienjt profitable buiesfor ail olur Planta. Let me say here
tin;t in, my,, judgraetnt the possibilities ufthle corporation are

Ata meneting cf the. dîre-tors ot the. cumnilèy, tIuring
thhei visit te the mlariiimes on tbeir inspection trip, îwo

new em~ers ereee ted lu l hard. The. new mem-
ber ar H.H. cl)ugalpresidenl t o[the Nova Scotin

>;teel, antI coal Col., and Pr. W. L. NMcl)iougaill, president of
Ille Century Cual C'o., ufý Munîr-cal.

CO..OPERATIVE PRZOFITS ARE GOOD

Tfil. Cotealv nion uto Canadai, wihbehadquarititers
in Brantford, Ont., basý jusIt puiîuiýhed sýtalislics (it lhe pro-
gress made last ycar b)y thi. organized cou a ive ove-
ment in Canada. Tii. s4ocieties affIIihied with 1h. union are
scaittered f romn Cpreton tu Vancouver lsland. Tii. fitteen
retail societies which furnished information did atn aLggregatL
turnover of Z,372 shuwing an inraefor Ille yealr
o!( 64if 5 The. share capital invesîmnenl Was inraehy
$49,6î98; lhe saine amoun.ting te o 209 The. net surplus,
or profit, imIe was $156,870, or an average ut 73.9 per cenit.
on) the share capitail employed. 0f Ibis amnount, howvet'e,,

81825was returned ho lhe consumners as dividendý on,
Ihe.ir purchases, an increase o! $24,246; over the previous
year, reducîng the. cosl o! living tu, the. mjembers antI other
customers lu liaI extent; only S18,654 being retained lu
psy inlerest on capital and for allocation bo reserve funds.
Tii. purchase dividends paid range trom 2 per cent. lu 12',
per cent.

Separately tabulated are tic stalistica ot United Grain
Growers, LtI., alse an affiliated organisation, wiiich, wbie
principally cengaged in the. marketing o! grain andI livestuck
dues, ia addition, a large distributive business. For the,
year il recorded thc handling o! 5,257 cars ut livestock and
,22,203,007 busiels of grain, besides doing a distributive
trade ut $6,18M,59. Il bas a membership of 34,503, a capital
invesîmnent of $2,415,185, a reserve fund of $1,756,429, matIe
a net, profit o! $148,549, and found cmployment for 739
peuple. Ils net surplus is nul, liowever, distributed on the
Rochdale plan, Ihat is lu say, ia proportion lot' purchases
anda sales, but retained or applied for the. comnuon advantago
o! the monubers.

"Our South Amnerican Trade and Ils Financing" is the
title ut a booklet just issued by the National City Bank of
New York. Il describes nuethhds uf doing business, handling
..hipmeiil8, financing and excluange witli the counitries of thie
,oulli, lu wich the bank la well represcnled..
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'. nrthr, Aibevrta, wver@ bure-1cp o'etrir the
1Itý -e ay f July Th a,; waastl coered wIth

('oald;tle, Ata.-Ju1y I4-% WarhI>U8ebeonr t J. B,

Drumdlt, Af~4uy 12....MBrn belonging te the.
PrtierCou. G. wa detroed.T1i. 1o:s -u; -'ocred by

HuilQiw.-Iuly lull 'Musit S;tore damiagud. Esti-

Kingston, Out.- Ju1y 11-B1ore (,f Georg~e LOYst cO>m-
pietely deuvroed. re was caused )y iighItning. On.
fatality.

London. Ont. - July l18-Factory belonginv, to D. S.
PerrîIn a gd Thie bass is eatimiatld it $20, and tii. tire

isbhee to ha"e b*ee-n ousel hy spontaneous comibust@n.
Maisonev.,Que.-July 21 -Sawrnifi and lumtber plant

blnngtel J. P- Abel, Fortin and Co., Ltd- din-aged, Esati-
muteud Joan$2600f partly ovedby insurance.

Manitou, Man-FIre orlginating iu the. office of John
Poilork dutroyedf meveril other -thopa in the towvr. The. losa

waucovredby inmsuranve.
St. John, N.li.--July- 20.-Chernical fertilizer plant, owne4

byR. le. Patteruon, waàs destroyed, Less la estinmated at
$ 10o0000, partl cvee by insurance, Cause trnknawn. The
plant wa:t buil ini P,91 by the owner.

N'anct>uier, B.C.- July 9-Garage belonginjr te the. Con-
tinental Motor Co. destroyed. The toms lu estiniated at $25,000.

lnaipez Nlii.-JIul 1-MRs Building, ult corner
otJaf and King Streets, damiaged by tire.
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so uu aou~th Aaet o t~ ompnyheîrprant.-heuAN AGENT DOESN'T CAKL they pan. four c,î fv i-hra &Iat graly inteseata himn t.

An AI Lei. l'aYing Record. A Rei 4gency servi ce. Up-eo-date Baairrto Getting Methoda.

He knows he will RECEýjIVE THSE DVNAVE

AS LONG As HE REPRESENTS TH14E

'IDELITY (FI1R E)UNIDERWRITERS
OF NEW YORK
HFI\1N1% EVANS .rdn

Policia aiaaamej hall by The Fid1lity-P6..i. Fir. Iaaarace Company sud kali iy Th* Continental lasuraince Compay, of N.Y.

FIRE - TORNADO -AUTOMOBILE- HAIL - PROFITS
MEADIÀN HEAD OFFICE: 17 ST. JOHN STREET.

usurance Compuany
of North America

PITÂL ....... ..... ý .. $ 5,0,00

sues specially desirable f ormns
I.Use and Occupancy, Rentai

and Leasehold Insurance

Agents in ail the principal cities of

Canada and the United States.

,bert Hainpson & Son, Lhnited
GENERAL AGENTS FOR CANADA

;T. JOHN STREET - MONTREAL£

B#tSI*UUMiD 1886

eesiland Insurance Co. Ulmited
of Sydney, N.5.W.

tù aid V $1,7S0Mff Asmais $4,01s,811
AjMta W.ai do Ueropraed I>ioî*t

MANAOUfs PO. CANADA:~

ktmlAgenciez Lhuited M- -cm

MONTREAL W. V. 19A L )WIN , Mamatter.

CROWnN LI FE
W E have a policy to suit cvery insuirance ned.- lp.

tib.datý. liherbil in it,ý provisions. Partioipating
1FolicNllildcrs ini the (rown .lue ire cntitlcd ta 9
ail profit% earfied by the Copn iadditîon tu the
guièrantees contairied ini their Policies.

Gown Life Insu rance Co., Toronto
A ac11 s,o l u ,sw111a lsrl

ASK FOR AN AGENCY FROM THE

"GRESHAM"

E-STABUSI-ED 184

Funds'Excecd Fifty Million Dollars,

Gresham Life Assurance Society
L.IMITED

Grehilan Building b ONTREAL

British Americci Assurance Company
FIRE, MARINE, HAlL and AUTOMOBILE

l»OpoÂA=n 1838

HEAD OFFPICES Z TORoNTO
W. B. MEIKLE, Preutdent and e neral Manager

E. P. GARROW, Seoet.ry.Acot Over S4.300OO.0O.0

FIRE INSURANCE C.
WINNIPEG, MWAN.
>nIedcrâl1on Lite Didq.
()MI Manager
>idosi OGarantee and Accidnt
Limnitedi

I

Reduced PremiumsLiberal Policies
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8RITISH TilÉERS'lSRNECf l
Earoeeiahed 1B65

ACENCIES THROUCHOUT THE WVORLD)

Fir- Marine -Automobile
GeneraI Agents. Toronto

Automobile Department: WINDEYER BROS. & DONALDSON
Generai Agents Fire Depar.irent: C. S. PEARCEY

Head Office for Cada, 36 Teremt. St., Trot
Manager for Canad.a C. R. DRAYTON

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .MotreaI

T. L. MORRISEY, Resident Manager

North-West Branch .... .... Winnipeg

THOS. BRUCE, Bmncb Manager

MARTIN N. MERRY, General Agent TORON TO
Agenc tbrougbout the Dominion

Guardian Assurance Company
Limited, of Lades, Egla Established 1i

Capital Subscribed. ................ 10.000.000
Capital Paid-up .. ................ $ 5,O ,O00
Total Investments Exceed....... $40,000,000

Hld Office for Curaada, Gardias Building, Nontreal
H. x. LAMBRT. Manager. . B. HARDI. Assistant Manager.

ARMSTRONG & DeWIT, Laited, General Aieut
6 TORONTO STREET TORONTO

Volume 65.
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FIRE aat
HAIL EKc..d

AUTOMOBILE$900,0

Eagle S5tar
AND

INSURANCE COMPANY UMNITED
OF LONDON. EN4GLAND

Head Office for Canada -Toronto

H, aIDL Mne C. G. JOHNSON. A"LMe.

is.&Consany, Limited, Gaimeral Agents. Mntre&] sud Toraî,o

DIRECTORS
JAS. Carruths 90q-

1 caier. .

Si Ourdre Lontem.

aageraa.

Asitn Mnit.

A BRITISH COMPANy

INUNUE SOCIEI! 0F CUNII 11111
tjàBBAmuJSM 1.,é

Head Office .HONGKONG

Qoeaul Manager', c. MONTAGUE EDE

if1c. for Camails, 36 T.r.st. Street, Two.t.
Mamager fi. Canada, C. R. DRAYTON

,abin*atio of aga, magitude and e*per*gnce

Agents, Toronto. EUIHTZ & KATI

l'ire, Marine and Automihle

ALFRED WRIGHT,
Manager

A., E. BLOGG,
Branch Secretary

14 Richmonad SL.I
TORONTO.

IF you are flot y'ourxgcr than 22 Years
or flot older than 41 Yeats and in good

health, send for particulars of our famous

Money-Back Policy
PJ...ut at* date of bird,.

iTne Travellers Lide
Assurance Company of Canada

MONTREAL., QUE.
Hon. GEORGE P. GRAHAM. PresidenIt,

ATLAS
Assurance Company Limlted

Fou nded in the Relgis of George Ii

capital l'aid '! 1 . .. 1 ,3'20, 000
Addlitional Futii! . 24,720,180

,ThIe Il:pn Ntqn, j.%>the, ilighest rittiiols for prtomlpt
and lîbenl setit of daIimsI alnd will bc glad to receive

application fo gncc romT gticlteet ini a position
tg) initroduce ùuIsiIIvss

Head office for Cauiad&-Z6O St. jae* St., Montreeal

LONDON & SCOTTISHO LODfEG
F*,iarI,, Loodau and L.ue.shfr Li@ and (jaseri An'e As'. LIe

Eatabliahei Ia Canadla 1863
AU. CLASSES 0F LIFE ASSURANCE TRANSACTED

SCOTTISH1 METROPOLITAN LibPAND
FOR FIE, ACCIDENT ad SICKNESS INSURANCE

Oýuarante. Bionds. Blevator and General LÀability. Automobile LîabiltY,
und Fire. Employera' LiabilitY. Public andi Tonasa LabilitY.

Headt offices for Canada:
LONDON & SCOTTISIi BLDG.., . MONTRIEAL

roTAIL ASTS 82i ,000e

B ranches andi Agençies ALEXANDER BISSETT,
thvoughout Canada. Manager for Canada

TIE CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE WINNIPEG, MAN.

ToTAL ASSETS .1$2,617,

A Camadian Compmny Investiug its Funds in Canada

IAPPLICATION FOR AGENCIES INVITED
TORONTO OFFICE. 20R KING STREET WE3T

W. H. GEORGE, Superintentient of Agencies

....... ... ...........
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To Investors in
Ontario alone-

Twenty million dollars ini intcreast on V'icîory Loan Bonds Las bcen paid, to
investors in Ontario during the pa.t two moriîhs. Not ini a quarter of a
century have investore had the opportunitkas of to-day, to re-invest that
rooncy in conservative securities. yielding such high rates of intereui. Bonds
of the Canadian WVar L-oans may be purchased nt the. foUlowing pricea:

Victory Bond Issues

Due oc
1 Dec.. 1922 ..... 99 and int ..... 5.93%
1 Nov.. 1923--.. 99 and i i...,.... 5.82 %
1 Dec., 1927 , .... 99, an~d i . 5-58%

1 Nov.. 1933 ..., 99Xe and int.... 5 55%
1 Dsc.. 1937 , ... 10 and int, _ ... 5.41 %
1 Nov.. 1924 ....'96 andi in.,....6.01 %
1 Nov.. 1934 ... %9 andi int...5.92%-

Write for a upy of Or .tdp Lua.smaut offer's

DOINIq0?K SEcUR I TIBES CRPO R àLTI10N
LIMITE».-

MONTARAL R5A1<Ci eoawM Miî LON4DON, EN..ANCH
Conai Léto SlUdi.sofi ING1PSTREETEAST N. 2 Au.tin Fr.,

K. wýSfé TOPNONTO A..IL.Fullsrt.n. Mana.gu

1


