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ROBINSON & BLACK

Ph.. de c"...6 WINNIPEG
FRENCHI AUXILIARY!

THIE ROYAL BAI¶IICOF CANADA (FRANCE)
PARIS, 28 Ru duQtcsetm

With Our chano 630 Branche;, throughout S
Centratl end South Americe, we offer acompete bnking sarvice to exporter, ii. AND) INSURANCE

t xedtheir busins in tb... couitries.Trade enquirie, are solicited. Consuit
our local Manager or write direct tu ourForeign Trae Departmeng, Montr.ira, Que.

Capial Pid p su ~ 3<><<><>~<>Valuators of Farni Land and City Property
Total Assets - $533,000,000
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co ndition, of high Costa if adequate ineuraInce i. to be of a Bond ?Provided, an adverse operation of the Co-insurance
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ALEX. MACLEAN
Maar« & Socrotary

sonal Accident Sicknes,
ployers' Liability WIorkumeu's# Compeusatiou
eIity Gmarantee Elevator lasurauce
mi' Liability Plate Glas*

Automobile Iusurancé

Head Office
'ANY'S BUILDING, 61-65 ADELA1DE'ST. EAST

TORONTO
ý]&-QeleeaD Uli$*ue Pr.?juael...MNtEL,

irltibb EO1.mbla almd ÂIbertOL. .... ..VANCeIVEIR

The London MutuiaI Ffre
Insurance, Comupany

ESTABLISHED 1859

Assets - -

Surplus to Policyholders
- - $753,417.06
- - $411,808.66

A. H. C. CARSON-,
F. D. WILLIAM$...

FiH. N. COWANý
A. C. MçMVASTER

W. T

H-ead Office, :3

.Presldent

ALFRED WRIGHT
Presi.I.st

Volume 64.



Jânury , 120.TE MONETARY TIMES

ESTABUISH-ED 1j879

)way & Champion
Bankers and Brokers

Members of Winnipeg Stock Exchange

Main Street - Winnipeg
Stocks and -Bonds bou Bbt
and soId on commission.

ip.g, Montr.al, Toronto and N4ew York Exchang.a

BUSINESS FOUNDED 1798
INC0DPORATIE» IN CANADaA M"~

LONDON & SCOTTISH
A S SU R ANCE CORPORATION, LIMITED

OF LONDON. ENGLAND
Form.dy:y LONDON & LANCASHIRE LIFE & GENERAL

ASSURANCE ASSOCIATION, LIMITED.
2B"t'b1 'bed in Canada 1863

TOTAL ASSIETS . . . . 2.0.0
D),rector«î for Caiaadi:,A* J. IIawes, Esq. P. C. i'ratt, Esq,.H.MacHenzie, E'q. D C. M uarow, Esq.

Maniager for Canada: . &Ix. Biýsit
BRANCHES THROUGHOUT CANADA.

HeadJ 0ffice Fôr Ca,,a
164 ST. JAMES STREET, MONTREAL Ba"i Notes, Bonds, Miuncipal

Debenturess Stock Certificates,
Cheques anid Other Moattary

Documents

Spec.ciaISguardis
Against comuute.tiag

Work Acptable on
aU Stock Echanige%

a".. Office ..OTAWAm Ffr.proo aSuiags

ISRANCII OFFICES

MONTUP.AL TORONTO
Saimhol Otawa Bldg. 15 Melld&S.

WINNIPEG
Union Bank B1*

A SAVING 0F 367.
N~ YOUR CABLE BILL WILL ADD TO YOUR PROFITS8

MARK 'YQUR MESSAGES TO THE UJNITED K[NGDOM

"VIA MARCONI"
AND) FILE AT ANY TELEGRAPH OFFICE OR

iE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED
Ntarconi Building, 11 St. Sacramnent Street, MONTREAL Mafin 8144

The Standard Lif À

AmrcaaBank Note tCompaay
£NGRAVERS'AUL PRINTERS

January 2, 1920.
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Att ractive january Investments
' CANADIANGovernment Municipal and

SECURITIES
Corporation

M an y mil[ ioný of dollars wfll be rececive la i interest or dividends by sec urity holders earl yin january. in addition. savings
have accumâulated le an unxrecedented extent in Canada. For the lnvestmaent of these or other available funds. Govern-
ment. Municipal and Corporation securlties eonstitute what are regarded as the inost satisfactory foras of m4nveaent,
The uIndernoted invest.ments bave been seloeted by us out of our general holdings as being especilly attractive to thle
investor for the. security which they afford and the. incarne wbieh they yleld.

SECURITY; YIELD:
DOMINION 0F CANADA About . i te 5.85%
CITY OF WELL AND ........ ............. 5.75%
DOMINION 0F CANADA Guaranteed ........... 5,75%
CITY 0F WINNIPEG........................5.75%
CITY 0F WINNIP'EG ....................... 56,75%
PROVINCE 0F SASKATCHIEWAN ............. 5.75%
PROVINCE 0F SASKATCHEWAN ... .......... 56.75%
CITY 0F GALT, Ontarlo ..................... 5.75%
TOWN 0F STRATHROT, Ontarbo .............. 5.75%
D OMINION 0F CANADA Guaranteed .......... 5.7,5%7

CIY0F WINDSOR...._......... ...... ...... 5,%

SECUVRITY: YILD
WINNIPEG WATER DISTRICT........5-88%
PROVINCE 0F BRITISHS COLUYMBIA Garanteed 6.00%
PROVINCE 0F BRITISH COLUMBIA Guaranteed 6.2V/%
PROVINCE OF BRITISH COLUJMBIA Guaranteed -6.25%ý
PROVINCE 0F ALBERTA Guaranteed...........6. 25%e,
INTERNATIONAL MILLINC COMPANYT.... 6.2 5
TEANSATLANTIC STEAMSHIP CO.. LTD.. 25e
HIOWARD SMITH PAPER MILLS............ 6.50%
PENMANS, LIMITED............. ........... 6.75%
GOODYEAR TIRE & RUDIIER COMPANY OF

CANADA, IITED .. ý.................... 7.18%

Cary ai January List gladly sent on reqoest
Dlivery of th.a, s.etl.ae wi Il b. made ta the puréhassesfrire of al] delivery chargés.

A. E. AMES
Ilnion Bank Building
Transportation Building
74 Broadway
810 Belinont Holuse

Toronto

victoria, B.C.
Chicugo

ibstablishod
7889

WE SPECIALIZE IN HIGH CLASS

FISH COL~UMBIA MUNICIPALS
If pou have anj> of these securities for sale, wire al our expense

W. handie STOCKS and BONDS, INSURANCE, REAL ESTATE,
RENTALS, MRTGAGES, TIMBER, MINES, ETC.

FINANCIAL CORPORATION, LIMITED
Capital Paid Up

$566,220.32
E. B. McDERMID.

Managing Director

Hu,. Office for Canada J
andl Newf.mdland

Iap..sguvot
Securiis.



Bank Deposits and The Victory Loan
November Statement Shows Decrease of Over Hundred Million in Savings
Deposits, but Gain of Twentyth ree Million in Demand Deposits-Current
Loans, Cali Loans and Circulation all Show Increase for the Month-
Substantial Increases in Subscribed and Paid-up Capital and in Reserve.

Deposits on demand ........ ,.........
Deposits after notice .. .....
Current loans in Canada ................
Current loans elsewhere .................
Loans to municipalities ................
Call loans in Canada ......... .........
Cali loans elsewhere...... ...........
Circulation ............................

November,
1918.

$ 666,366,359
939,329,271

1,082,709,655
110,010,815
40,865,358
85,675,063

171,035,732
242,309,082

October,
1919.

$ 705,280,241
1,262,746,984
1,104,940,160

160,713,386
56,116,897

100,549,390
158,194,085
242,509,573

November,
1919.

$ 728,657,589
1,137,858,277
1,189,408,523

149,302,293
52,703,363

121,754,469
169,626,880
248,073,385

The above are the changes in the principal accounts of
the chartered banks in Canada, according to the statement

-, ,a!ce department for November, compared with
October, 1919, and with November, 1918. There was no
change in authorized capital during the month. Subscribed
capital, paid-up capital and .reserve were added to as
follows:--

Merchants
Provinciale .........
Union . ...........
Royal ...............
Hamilton ............
Hochelaga ...........
Home
Sterling ...........

Capital
subscribed.

$

$1,302,100
88,900

Capital
paid-up. Reserve.

12,223
850 .......

1,333,190 $1,018,744
124,150 112,075

5,020 2,510
..... ........ 100,000 Nov

........ 11,011 ........ 1914
391 ........ 1915

$1,391,000 $1,486,835 $1,233,29 19161917
Circulation continues to grow, although the increase in

November was just about half what it was in October. The
maximum circulation is usually attained about this season
of the year. The balances due to Dominion government have
jumped from $121,028,537 to $350,381,389 during the month,
representing Victory Loan proceeds remaining on deposit
to the credit of the government. Balances due to the pro-
vincial government have also increased by $3,000,000. The
efects of the Victory Loan on deposits was very similar to
the effects last year, as the following table shows:-

Deposits payable
on demand.

1918--October ... 644,220,998
Noveinber .... 66,635
December ......... 711,034,060
1919-January 62,919,41
February ....... 566,775,44
March ............ 566,797,268
April ............. 571,412,857
-May .......... 568,730,118
June............605,927,027
,II7ly............. 584,17,765

Deposits payable
after notice.

$1,076,514,627
939,329,271
958,473,557
990,000,085

1,018,184,512
1,037,851,766
1,070,985,080
1,107,983,072
1,139,569,570
1,175,092,155

1918

1919

Deposits payable
on demand.

August ...... ... $584,300,855
September ........ 650,743,015
October ......... .705,280,241
November ......... 728,657,589

Deposits payable
after notice.

$1,196,632,931
1,277,437,715
1,262,746,984
1,137,858,277

Deposits outside of Canada increased from $253,965,203
to $259,047,187, Those from other banks also increased by
over $3,000,000. Balances due to banks in the United King-
dom are up by about $1,000,000, but those due to banks else.
where decreased by over $3,000,000.

The course of deposits account during the past six years
i8 shown in the following table:-

On demand.
..... .$350,884,153

... 406,735,171
.459,277,454

... 538,869,362
...... 666,366,359
.... 728,657,589

After notice.
5625,994,852

714,219,286
836,593,269

1,008,657,874
939,329,271

1,137,858,277

Turning to the assets side of the statement,
siderable increases in the holdings of coin ai
notes, as follows:-

Gold and sub. coin in Canada ..... + :
Gold and sub. coin elsewhere ..... +

Total ......................
Dominion notes in Canada ........
Dominion notes elsewhere ........

+ $ 2
+ 13
+

Total ................... +

-Deposits in the central gold r
ister of finance for the security
practically unchanged. Holdings
other banks increased by about i
respectively, and large advances in
banks are alsd found.

(Coainued at foot

Year's
ine. or dec.

+ 9.4
+21.1
+ 9.1
+35.4
+30.0
+42.4

- 1.7
+ Z.4

Month's
inc. or dec.

+ 3.3
- 9.9
+ 7.7

- 6.9
- 7.1
+21.0
+ 6.9
+ 2.3-

ýýA
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Chartered Banks' Statement for
LIABILITIES

NAMB OP BANK

sk of Nova Scotia. ...... .....nk of Toronto............
Moisons Bank .......... ......

'Que Nationale .................
,chants Bank of Canada ......
'que Provinciale du Canada...ion Bank of Canada ......
ladian Bank of Commerce ....
ial Bank of Canada... ........
inlon Bank...... ...........

1k of Hamilton ............
ndard Bank of Canada.. .....ique d'Hochelaga...........perlil Bank of Canada ........
me Bank of Canada......
rling Bank of Canada ...
yburn Security Bank .....

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

CAPITAL STOCK

Capital
Authorized

Capital Capital
Subscribed Paid Up

* a e
28,075,000
15.000,000
10,000,000
5.000,000
5,000,000

15,000,000
5.000,000

15.000.000
25,000,000
25,000,000
10,000,000
5,000.000
5,000.000

10,000.000
10,000.000
5,000,000
8,000,000
1,000,000

20.000,000
9.700,000
5.000,000
4.000,000
2,000.000
8.400.000
2,000,000
8.000,000

15,000.000
17,000,000
6,000,000
4.000.000
3.500,000
4,000,000
7,000,000
2.000,000
1.266.600

655.700

197,075.000 119,522.300

20,000,000
9,700.000
5,000,000
4,0000000
2.000.000
8.853.758
1,984.510
7.968,150
15.000.000
17.000,000
6.000.000
3.991,780
3.500.000
4,000,000
7,000,000
1,958.880
1.226.398

478,861

119,162,137

t
Notes d

in di
circulation f,

p

e I *

LIABILITIES-Contin

rD D ta Due ta
adept b >,, d batiks and Liahulities a la

e nk Dan d b nk a Accept- faot is
d bal - banking orre nd- 'Bill ances inl due t ti

aes du .t correspond- ent s else. p Ble under cuder Imperiscs e nta enn, 5195 letterucs foelg Oaver.,other banks ents in the weetalter f Gover

in Canada ited n' C ana credit heads ment
2,705.2Io the U,493. . p , 5 , 1,17.939

.270 _8 42,59 1.493.2261 4,685,002 5,943,459 I 1,157.939 ...

Volume (

19

af reat or
reserve

fund

*
20.000,000
18.000.000
6,000,000
5,000.000
2,200.000
7.000,000
1,0M000
5,600,000

15,000,000
17.000,000
7.000,000
3.995,890
4.500,000
3,900.000
7.500,000

400,900
400,000
215,000

124.710.80

12
16
12
12
10
12
8

10
12
12
12
12
13
9

12
6
7
7
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Chartered Banks" Statement for November, 1919
ASSETS

Carrent Gold sa'd Sub.
sidiary Coin

ln Bils*
Canada where Total

Banik of Mlontreal.......203.68.0212 80,9
Bank of Nova Scotiaý.. 8,771,51] 1,97,
Bàaak o f Toronto...........55i 73'2.
The MoaIsnna Bank........544,846 .
Banque Nato0nale.........31,684 1,491
Merchanta lianlc of Canada. 3.78,751 1,)04,171

Banque Provinciale du Canada, 103,63t2.
Union Bank of Cnada ..... q'3,347 2.5
Canadian Bank< of Commerce 1.8,8 ,6.8
Royàl Bank of Canada . ,410 7077
Dominion Bank........,6.7 ,1
Bank of Hamilton........9665

'Standard Bank of Canad..14,2 .

Home Bank of Canada...24.
1Sterling BSank of Canada 8.6 .
Weyburn Securiti; Ba.nk 16.,524 .

Total . 63,168,170 20.584.480

Dominion Nol

In
Canada

24.19G,1'20 3 1,54 8.789

514,4.84 4,8173,5s95
31l'3. 175 1A,40.87

4,784,9:3 ,9,0
10)5,83 22.9
95,90t2 13 , 72 4, 823

1.967-W8 10).K58.76q

6,40,27-2 8. 211,75'2
415,479 5.2840,7,5l

2.578,9N6ý 8.,4 ,548ie
142.0410 2,1,7

8086 1,~0,
16,524 1851945

8372,5 17 8.865,.73M

Bise.
where

1,074

* 5407
3ý,746

o

Total -Mo i

1 3,520,982 521.794 15.0.

4.873 595 231.0011 3i.000000
1,401,67 100,000 ,40,(8
3.8961,q01 377.000850,0

212.,298 es.8,146 ..
13, 724,823 260,000( 650,0

31,436.3419 881.791 16.1000(~2M,35,724 j750.00 24.500.000)
10.85H.769 30,M0 4j,100
4.408N,5540 200.000W 2,500.00AN
8,2 11,752 175,001) 4,S50,0
5,280,lý7 50 200,.00, 3,6100 ff

'2,681,178 105.0 0,0
1,ý204.658 686

185,941 ,21.550 . ..

178,8S0.842 5,942,673 1'26,00<0010

ASSETS-Continuvrd

Railway
Can

~ ther
bon daS,
deben.

0 tures
ya and

It a tock

Cali and
short

loans in
Canada

on st'cka
debent.

tires and
bonda

(fot ex.

Call and
short
l0505
elIs.

where
tlian la
Canada
(flot ex-

30 dayl

9 715.451, 3,04,1571 77.928.W61
3:301 508i 8,42s.440 17,038,8W>j

728,92j 3.4536.542 .

5,55.18 7.58,198 1.95s, 19-l

2,602,740) 3.439.410 7,956,3854
5.9M ,.791 210,750.828 '24,854,885

AI 91 1,435,614 M3 812,.511
2,127.7e 4.4,6 G.77,034j

1,1069 ,3,9 5.749 0

2M8,900 5.3M. 711
421,531Cf 4,8,58 ...
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BANK BRANCH NOTES

The Royal Bank of Canada plans the erection cf a
branch at a cost of $10,00 ai Dodsland, Sask. The manager
will be A. Joudsey.

The Canadian Bank of Commerce has decided to pro-
ceed with the erection of a new brick building at the corner
of Main and Union Streets, Courtenay, B.C. Approximate
cost, $30,000.

The main Halifax branch of the Royal Bank of Canada
bas been removed to the reconstrieted building at the corner
of George and Hollis Streets. The second floor will be oc-
cupied by the Montreal Trust Co., the Royal Securities Co.,
and the Bedford Construction Co., and the third floor by the
Nova Scotia Fertilizer Co. and R. G.- Dun and Co.

The Royal Bank of Canada announces the opening of
a new branch at Montevideo, Uruguay.

Mr..Bowen, manager of the Sterling Bank at Wadena,
Sask., has been granted sick leave, and Mr. ,F. S. Thompson,
who was manager at Kinmount, Ont., has been appointed
acting manager at Wadena.

1 Mr. H. D. Robinson, teller-accountant of the Sterling
Bank, at Sudbury, has been appointed acting manager at
Courtright. Mr. Kremer, of Courtright, has been granted
sick leave.

Mr. C. C. Campbell, a member of the head office staff
of the Sterling Bank, has been appointed accountant at
Montreal branch.

WEEKLY BANK CLEARINGS

wing are the bank clearings for the week ended
it, 1919, compared with the corresponding week

Week ending Week ending
Dec. 31, '19. Jan. 2, '19. Changes.

.:.... $122,130,601 $99,332,264 + $22,798,337
84,211,630 73,040,355 + 11,171,275

..... 44,170,822 48,948,302 - 4,777,480
. .... 12,425,144 10,352,478 + 2,072,666
..... 9,394,614 6,645,70 + 2,748,909
..... 7,370,206 6,706,880 + 663,326

5,894,305 4,603,304 + 1,291,001
5,117,255 4,665,682 + 451,573
5,181,156 3,771,022 + 1,410,134
3,957,919 4,135,647 - 177,728
2,938,653 2,710,164 + 228,489

..... 3,874,216 3,444,046 + 480,170

..... 2,995,117 2,487,457 + 507,660
... 1,654,965 1,990,573 - 335,608

873,500 683,166 + 190,334
..... 729,955 777,817 - 47,862
ster . 525,206 468,524 + 56,682

..... 765,701 908,830 - 143,129
970,664 816,742 + 153,922
941,415 688,767 + 252,648

. ... 484,999 345,035 + 139,964

$316,608,043 $277,522,760 + $39,086,288

PERSONAL NOTES

MR. J. NoRMAN TooKE, who has been connected with the
Montreal Stock Exchange firm of F. Nash and Company, for
several years past, has been admitted to partnership.

MR. S. W. JAcoBs, K.C., a well-known member of the
Montreal bar, was recently elected a director of the
Travellers' Life Insurance Company of Canada.

MR. R. L. NIcOLSoN has been appointed manager in
Alberta for the Union Casualty Company of Winnipeg. Mr.
Nicolson has for some time past been deputy superintendent
of insurance in the province, from which position he resigned
on January lst.

MR. M. J. HANEY, president of the Home Bank of Can-
ada, has retired after holding that office .for four years.
Mr. H. J. Daly, who was director for some time of the Re-
patriation and Employment Committee at Ottawa, has sue-
ceeded Mr. Haney.

MR. A. C. CAMPBELL, formerly with the British Columbia
treasury department staff, has become inspector of trust com-
panies for the province. He succeeds Mr. W. U. Runnells,
who has taken over the reorganization and management of
the British Columbia Trust Corporation. •

BRIGADIER-GENERAL R. P. CLARK, C.M.G., D.S.O., an ex-
perienced financier, and who has been connected with the
London Stock Exchange, has become associated with Messrs.
Gillespie, Hart and Todd, Limited, both in Victoria and
Vancouver, as manager of the bond department.

MR. T. SHERMAN RoGERs, K.C., of Halifax, has been
elected to the directorate of the -Royal Bank of Canada in
succession to the late W. Robertson, of Halifax. Mr. Rogers
is a member of the law firm of Henry, Rogers, Harris and
Stewart, and has for many years been associated with the
Royal Bank in a legal capacity.

Ma. T. C. BovILLE, C.M.G., who for many years has been
Deputy Minister of Finance for the Dominion, is leaving
shortly on leave of absence. It is understood that when it
is completed Mr. Boville will resign his position and accept
superannuation. He is one of the oldest officers of the de-
partment.

-OBITUARIES

MR. R. B. HAMILTON, for twenty years manager of the
Packard Electric Company, in St. Catharines, Ont., died in
Cleveland, Ohio, last week. Three months ago he left for
Cleveland to become production manager of the National
Safe Company, of which he was vice-president.

MR. A. McDONALD RoBB, died in Montreal last week of
pneumonia. Born in Montreal 57 years ago, the second son
of the late William Robb, for many years treasurer of the
city of Montreal. Mr. Robb was educated at the Montreal
High School and spent his early years in San Francisco,
returning to Montreal twenty years ago. For the past fifteen
years he had been comptroller of the Montreal Water and
Power Company.

PRESSED MI
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TT is a weil-known truismn thnt politicai parties, when, they
Acorne into power, cannot and do flot put into effect ail

thie reforms whicii they advocated when in opposition. This
is also the experience of the new farmers' governinent in
Ontario, which already adniits being somewhat confused by
the umultipiicity of demnands coming £rom ail parts of the
province and from ail classes of people. It can at least be
said, howe.ver, that thus far the government has not been
stanipeded into hasty action, despite the persuasive argu-
ments which experienced"reformer. are aiways able to sai-
mit in support of their projeets. The farmers have in tact
endeavored to establsh the name and the reputation of
being a peopie's government. This is rather a naive ambi-
tion; for in one sens. any government eiected under the
liberal franchise prevailing lu Canada is a peopie's govern-
meut, and on the other hand each one cornes into power
through the erganization of a party with a specltled plat-
form, wiiich must appeai to, the support of one or more clas
of the. voters.

Whatever the. exigencies of the next session of the legis-
lature "\st bring, the twofold character of the Ont*rio gov-
ernment mnust continuaily bring internai difficuities. The
fariners and organized labor have more i contrast than in
common, because the fermer are capitaliste and landiords to
" greater degree than they are manual workers. Thus f ar
a uolid front has been dispiayed, however, and somne sur-.
prise was expressed at the answer given a few day. ago
by Hon. 'W. R. RoUeo, the minister of labor and health, to
a dlegation of laboir representatives which prcsented pro-
posais for legisl4lion, ln accordIance with the custom for
soverai years past. After referriug te the difficulties ex-
perienced in, framlng a program lu aceordauce wlth the
mnultpllcity of demsnds, lie said -

"We are gig te try and legisiate in the interests of
the. people of the provinc, as a whole,, and if we have suffici-
ent time there I. no question that moit of the. matters laid
before the. government wlll 3h. acted upon. Ail classes of
~people ail over the province have to lie taloen iute considera-

ii dealing wlth this or any other legislation. My adl-
vieto the mepibers of the. delegatiou, wbo perliapa have not
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consuited with any other interest than their own, is that
tliey ishould niake an effort te get in touch with the. other
side of these propositions. Every piece of legislation we
ever tried to introduce lias met with serious opposition from
the employing interest. I think that if some of you who
represent different trades couId get th teuch with your em-
ployers and iay these matters before thern, get their ce-
operation and remove as xnuch objection te this kind of legis-
lation as it Is pessilie to remiove it wouid be a much easler
imatter te, get that legislation through the legisiature.»

Among the reforms asked for by tie delegates were the
following: Legisiation enacting a minimum wag. for ail
workers; the forty-four-hour week; a six-day week for
hotel and restaurant employee; provision for the incorpora-.
tion of co-operative societies; amendments to the heozsing
sehenie te permit loans being made te, individuai worloer
or groupa of workers; equai representatien for werkers
upon commissions; legislation te check. unearned increment;
a protest against any legislation that mlght discourage police-
men fromn organizing as labor unions; amendments to the.
Compensation Act te give orgauized labor a representative
on the board; the piacing of workers and stage eniploee
lu theatres, etc., under the Act; tint ail firemen be plae
upon an equai footing with other workmen as regards the
operation of the Act; the abolition of the. makirg ef cloth..
ing ini private homes; the extension of compulsory sehool at-
tendance te eidren up te sixteen years of age; provision
for pensions for widowed mothers; a protest against xnaklng
election dhys public holidays, and a requent for legilation
extending the liours for voting te 8 pin. in order ta give
'worlcers ample opportunity te vote; a protest agaiust one-
man operatien of street cars, etc., where more than t.welve
passengers are carrled; the abolition of rumiing-boards on
street cars; the. elimination ef the, property reqiiireiment for
candidates for municipal counls and otiier elective bodies;
amendinents te the. Incene tax laws te provide exemption
fromn income taxation according te the nuniber of ciid1'en
iu tic famiy; represeutation for organized labor upoil the.
Ontario Hydro-Eiectric Commission; a request for ansui
into tic question of what la an~d what lu net an intoxicatn
beverage; provision for puulshing contracter. who violate
fair-wage clauses in publiecotas;ht npc b
appointed te inspeot ai tges and scaffolding; tJlat nio logis-
lation be passed preventing the 'practice of I«ny of the pro-
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fessionis or sciences relative tç> healing the sick"; the enact-
nient of sanitary Iaws, requiring the removal of old wall
paper hefore putting on new paper; protecting patrons of
barter shops; and safeguarding the health of moving picture
operators; the enactient of blower laws to protect m-etal
polishers; a clear day off a week for electrical workers in
p'ower plants, etc.; the abolition of night work ini bake-shops;
prohibition of the employxnent of boys under eighteen ini any
industry at night work; prohibition of the use of air electric
hammers ini the fabrication of atone.

j THE T~REND 0F POPULATIONj

W HIEN prices of war supplies were being boosted sky-
high, when industrial profits increased in proportion,

and wIlen labor unions followed with demanda for greatly in-
creased wages coupled with shorter workcing hours, the
Canadian farmer suddenly awakened to a realization of his
~unhappy position, )rganized, and prepared to cast his ballot
for his own representative. Already a farinera' governinent
15 in power in Ontario, a resuit undreaniad of one year ago,
anid ln fact unexpected by the farmers theinselves until the
elegtion returns showed thein to be the strongeat party in
the new leglslature. True enough, the fariner received bis
full share of price advances, for wheat, live stoc and other
tarm products were among the conimodities which advanced
Most. Buft the fariner knows quite well that bis returns are
now falling, and prices of most fanm products are now
lower than they were one year ago. Abundant supplies
are in sight, and further declines are expected. Manu-
factured goods, on the other hand, acrelatively scarce.
and prie levels are high<er than ever before.

For at least twenty yeiirs past the trend of Canadian.
Population ha been distinetly city-ward. Attracted b~y
plellty of einploymnt, good wages, city conveniences and
~Dauseents, the youth of both sexces have deserted the rural
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LONDON
LONDON, the heart of the Empire,

is the centre of the financial world.
Ail roada, ail sea-lanes Iead to that
mighty city of distribution, of import
and export, of bankers and financiers.

It is inevitable that Canadians having
comm~ercial relations overseas, require
banlcing facilities Iinked up with Cana-
~dian finance. The Union Bank of
Canada has two branches in London-
at 6 Princess Street, E.C., and at 26

branches will
transaaction of

'BANK 0F, MONTREAL

Capital Pald up --- $OOOO

.UndlIvde d Profits, $1,661,614
Total Aà»ses - -$821

BOARD 0F DIRECTORSi
Sir Vîmeent Meredith, Bart., Presldent

Sir Charles Gordon, G.B.E., VIce-Presldent
R. B. Angus4 Rsq. Lt.-Col. MoIsea, M.C,
Lord Sbaughne.sy xaov.o. Harold Kennedy, Boq.
C. R~. Hosmer, Eaq. H. W. Beauclerk, Emql.
IL. R. Drumnmond, Paq. G. B. Fraser. Esaq.
D., Forbes Anguo4 Bsq. Colontel Henry Cookahut
Wim. McMastoe, îmq. J. H. Ashdown, d4q

E. W. Batty, Esq., I.C.

Head Offle.u MOr4TREAL
Sir FredrickW1ls-ryr ,.

iTh h *btC »aada and Nevf.uadlemd.
P,nujiaaud and et Mazis. City.

(At =.O.', flaa
lath nited Staiua - New Tuee&

2oSpkune, San Frmaniee.-

wnd and eon triId br »W" et
ton(raEr.

à GZNERAL BAIIKING BUSINESSl TRANSACTZD).
Paid-up Capital,
Reserve Fund,

$15,000,000
-$15,000,00o

CURRENT ACCOUNTS
Efficiency is hard to obtain and
highly paid for. Merchants and
Manufacturera will find this
Bank equipped and prepared to
gi've ail] Current Accounts the
efficient ctare and careful conI-
aidera tion they demnand.

Open a Current Account with
this Bank. Your interests wilI
be faithfully loq 'ked after by
experienced men.

IMPERL
OF CAN

180 B~RANCHES 1

Agets in Great Britain :-

Trade with the Orient
Wîth correspondents of'the highest
standing in China, japan, India and
other countrie's of -the Orient, and
branches in all the principal ports on
the iPacific coast of North America,
namely:

Prince Rupert Portland, Ore.
Victoria Seattle
Vancouver San-Francisco

this Bank is excellently equipped to
serve the interests of Canada's grow-
ing trade with the Orient.'

THE CANADIAN BANK
OF COMMERCE
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U. S. IN8URANCE COMPANIES INý CANADA

8W]l Doing Large Part of Business Here-The Wh.at Cropii-
Sale of Thrlf t Stamps

(Special te The' Monetary Tîmes.>
Ottawa, January 1, 1920.

-T HE dearmn of fiancevil make a omplete ch""g

ot thrltt stanipe and var-saving stamps. The campaign
for t~he sale et these eniail gevernment securities vas begun
ab~out the first et 1919, or abeut a month after the. stampa
ver. actually plced on sale. The sciiome got off te rather
a poor start as the advertising matter for the campaign was
net ready ner did publiclty begin until about a mointh alter
the stamps were placed on sale. The fact that the war
ended befere the. campaign began caus.d it te iag from the.
start. The intention had been to have begun it earlier, but
the Victory Loan teck precedence.

During the~ year in vhich the. stamps have been on sale,
less than three million dollars' worth have been sold~, and it
bas cost about 14 per cent. te seli theni, whieh is considered
by the finance~ d.partment teo iiigh te make it a practicable
proposition. Hereaft.r, the idea viii b, te dispose et the.
reminder ot the, Issue of stamps, which is understood te
have been fitty million dollars, throu*ii the. schoi teaciiers
of the country. The teaciiers vill bo asloed te push the sale
among the scheel children, and vil be given a saul cern-
missien on the sales. So that *hile the idea je net blng
abandoned, it ie r.ally becoming largely educative in its
purpose.

Newsprint Supply
The. newsprint situation in Canada je attracting son.O

interest owing te tihe fact that the, minister et finance, Sir
Henry Drayton, lias taken cognizance of the. complaints,
coming principally £rom western consumers, that the supP17
ter b*mas, been retricted, yuil, large silpments bave been

made to the UJnited States. It le underetood that Sir Henry
Drayton conulders tbat the. firet duty of thie Canadian news-
print mawiutScturers ie te look atter the wants of Canadian
consumers, wiiese requirementa are coiaparatlvely small. It
bias been intmae frein the cther side et the. lin, tii.t il
the. Canadian mil vere net allowed te silp ail they desire
to the UiIted States, that country niight retaliate by re-
ducing Caiiada's coal suppiy. As Canada consumes only
about 5 per cent. of the. Uited States' coal production, it
weuid seem that no complainit could tairly' be made if vo
ý.t.. ir - n tii. newSDrint production tor our ewn

Son.. figures publisiied withia the. past tew days as te
tii, am~ount et vkeat shipped and the, prie received vere
not officiai and were prepar.d under a misapprehension
They bave created conelderabie exciteinent among the west-
ern trade. Ne officiai figures have been given ont and
neitiier the governTnent nor the, wheat board are likely te
give eut any until the whiie of the. 1919 crop lias be.n dis-
pos.d of. While the. price je net definiteiy known, it vas
stated some time age on pretty kood autiiority that tic
prie received for the. siipments in tiie early autuxun, vas
$2.44 seaboard, wiic weuld b. about $2.30 lie the tarnier.
It is knevn that the, millera have been jpaying thxe latter
price, and the. expert price would be ne less. Tiie millers,
prie just fixed is $2.80, aud the. farmers will b. rec.iving
a corresponding price, whieli will prebabiy be about 15 cents
less.

American Insurance Compaiiies

It je estimated by officiais ef the. Finance Departuient
that American inaurance cempanies iiold over one-third of
the. total lite insurance in ferce iu Canada. Tv.uty years
age they held 28 per cent.; and ten y.ars àge, 27 per cent.
Sir Henry Drayton peinted eut net long age that Canada is
under insured, the. average ameunt ii.id in Canada peiead
beîng $225, which. la couulderabiy lever than inth United
States. The amount lias been inereasing pretty rapidly ini
late yeara, bevever, up until the. opening of the war. For
thie years preceding the. beginning et the. eW century the.
average amexint ot nov business written yeal vas arounid
qi-z nillion dollars- in the vears tnrecediniz tentbreak oif

if, uruppeu un uile
tii we began te feel
ternis ot wealtii prc
full when there val
1916.

Tiere bas been
Canada ail etf wie
pally te the Ameni
Canadian compaiiie
et lutereat earned
the. tact that the,
againqt us lias led
funde here for inve

DEPARTMENT 0F PUBLIC INFORMATION

Tii. Department et Publie Information, operated 1
Dominion gevernment, ciosed on Decembe 31st. Tiie
ties te b. eexntinued are related te the. publct vork 1
being carrled on lu Gret ritain andi the. United I
Tiese vill b. transefored te thie Departnient et Ex
Affairs. Tii. office of director of publie inornatie
created lu Noveniler, 1917. In Septe*4ber ofthe. feul
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Bank of -Hamilton
HEAD OFFICE - HAMILTON

Ettablished 1872

Capital Asniedi 5000
Calpita idPaid Up (July 31 si, 1919) - . 3,946,20
Raeserve and Undîided Profts (July 313t, 1919) -4,058,224

Dire cto g.

SIR JOHN HENDRIE, K.C.M.G.. C.V.O., President
CYRUS A, BIRGE, Vice-President

C. C. DALTON ROJiT. HOBSON W. B. PHIN
I. PITBLADO. K.C. J. TURNRIJLL W. A. WOOD

Branches
At Montreal, and throughout the Provinces of

Ontario, Manitoba, Saskatchewan, Alberta and
British Columbia.

Saviage Depariment at &H1 Offices.
Depoaits of $1 and spwards receivect.

Advances mnade for Manufacturing and Farming
purposes.

Collections effected in ail parts of Canada promptly
and cheaply.

1 Corrtrapondence soliiited

J.P. BELL - General hManager

The Standard Bank of Canada,
Quarteriy Dividend Notice, No, l17.

A dividlend at the rate of three and onie-qilarter per
cent. <3j%) for the three mnonthas ending 31-t January,
1920, bas been declared payable on the Ist of February.
1920, to shareholders of record as at the l7thi of january. 1920.

The Atinual General Meeting of the Shareholders will
be held at the Head Office of the Bank iii Toronto, on Wed.
desday, the 25th of February next, at 12 o*c1ock noon.

By order of the Board, 1
C. II. BASSON,

Toemnto, December 26th, 1919. Genieral Manager,

EThe Dominion Banlk
a

E HEAD OFFICE ... ... TORONTO

ESIR RInIUwII B. O&LER Presidett
EC. A. BOawrT Generai Manager

EThe Lonidon, England, Branch
Of làe Dominion Bank at 73 Cornhill E.C.

a
* Conducts a Genera ' Banking and leoreign ExCha" ge
* Business, and has ample facilities for handling Collections

-g and rentittances from Canada. $4
mKUINU IRrnmxwwgmmlaInalm xiqn
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CORRESPONDENT
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-Banik of New York, N.B
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CITY AND CORPORATION MANAGEMENT

iadeson Betweeu Public andi jlrivate Admuustratioa-
Failures of Forme.r Have Been Numereus %

Bx D. MITCRUL,
City Co-iptrolter, Edmonton, Alta.

E raison d'etre of Citizens' Research Leagues, Isti-
tutes andi Citizens' Associations, 1 imagine, is that very
the. Important-the practical-thing ta be doue seeme
morne clearly apprehended by those wbo compose the

)ers of these associations than those who sometimes
upposed to b. closeet ln toucb with the subject-matter
oti, andi that to such people too often it seemes as ne-
ipublic business, as if Nero fiddles while Rome burne.

te b. frank about it. W. ail know that tiiere are some
s, of course, whose profound insight into publie affaire
ly equalled by their absolute incapacity te attend ta
awn business properly. But on the ather haud, it will
e diepited that many of those who give of their turne
:alent to carrying on civic work feel that thie best re-
are nat achie'red through lack af direct application af
scientific methods in their treatment of that work.
iwe consider the varied character of municipal undor-

gs, it i3 at once apparent that the qualifications de-
ed of aldermen and councillors are of an exacting
e. Municipal work carnies with it something of its
reward, else its pursuit may welI be cousidered as
y worth the. pains so far as publie r¶ecognition le con-

The City in Industry

Civic administration comprehends many different forms
.of activity. There is perhaps a tendency in some quarter,
to extond the operatione or enterprises of a city unduly. We
have i addition to the general govornment, in many cases,
the publie services or utilities, such as electric light and
power, water supply, street railway transportation, tele-
phono, whie others include such undertalcings as municipal
farine, public abattoirs, milk supply. W. notice that the
city of Winnipeg le apparently taking steps in the last-
named direction. Unfotunately, the experience of some
cies bas not been particularly happy as ta the success of
their municipal ventures, while others seem to have acbleved
a very creditable record. The Toronto abattoir is a recent
example of failure evidently on the one baud, while as a
practical illustration of suceessful management we xuay
refer ta the. case of the. Winnipeg bydro-electric plant, which
has bad a phenom.enal career. Similarly satisfactory re-
suite i municipal ownership have been experienced in sme
of ojir own cities ini Alberta, as you may know; but the
public verdiict on the. merits of municipal owuership and
municipal management generally is naturally contingent onm
their experience oi the. concreto recuits produced, and whether
the service rendered to the communlty is up to the. requislte
standard of efficiency. No arguments bowover plausible in
favor of municipal management of utillty or othor trading
enterpriso can possibly countorvail against the~ evidence oi
poor service or an accumulation of deficits on the operations
of civic undertakings where tiiose occur; and it necosss.rlly
follows that civic authorities muet accept the citizens' umually
candld but well4inforrned estimate oi thes, resulte.. The.
remedy, if these are unsatisfactory, le obvloualy more skilled
treatment and botter metho<ds of administration.

Ie a Public Corporation
clty is created for the benefit of the

)f the few. In ane respect it may be
;tic, and that le as the. custodian of the
i which iluherently belong te the people.

b. useful
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AFRICAN BANKING
CORPORATION,, LiMITED

(LON DON)

Paid-op Capital andi Reserve, $6,650,OOO

56 Branches and Agencies
throughout South Africa
Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,

'Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates documentary bills of exchange,
issues drafts and cable transfers. and transacts
a genersi banlcing business direct with the
branches of the Banik in South Africa.

Correspondence invitod frorn Canadian Ship-
pers tc, South Africa. and facilities offered for
the conduct of their business with that country.
Address the New York Agency

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

lIGNE BANKoe CANADA
BOND DEPARTMENT

Every office of the Home Bank of Canada
is in ready communication with the Bond De-
partmnent.. Information freely and promptly

supid regarding Governiment Bonds
and the more stable forms of securities.

Branches and Connections Throughout Canada

Hecud Office and JWÀe Brarnches in TorontoQ 8

THEC MCRC.-IANTS BANK
Hlead Off'ice: Montreal. OF CANADA ' Established 1864.

Paid.ap Capital, $7,000
Raserve Funds, $7,574,043

Total Depp.,ts (3Oth Nov., 1919) $167,000,000
Total Atisets <30th Nov'., 1919) $200O,0000

President

THomrAs LONG
F.. Oas LzW is
HON. C . C. BALLANTYNE

Bord.of Dira ctora .
SIR H. MONTAGU ALLAN Vice-Preuident

A. J.DAwEs
FHOWARtD WIL-SON

FARQUHAR RoawRTSON

Gro. L. CANiS
ALFaRD B. EVANS
THos. AHIA&aN

K. W. ItLACKWELL

LT.-COL. J. R. MOODII
LORNIL C. WEBSTER
E. W. KNEELAND

General Manager D. C. MACAROW
Supt. of Branches and Clifrf Inspeetor : T. E. MzaatT

AN ALLIANCE FOR LIFE
ge Corporations and Their banking connection isiJ
3 who hank exclus- yet the oniy bonds that bind
'stitution have donc this bank are the tics of serv
ginning. gressiveness, promptnes8 and 'sou

the Atlatic to the
65WallIStreet

January 2, 1920.
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that ail parts cf the civie mnachinery wilI operat,. towards
preducing a high degree of efficiency of service to the public.
Indeed it xnay be postulated that because an enterprise is
conducted under municipal auspices is ail the greater reason
why a first-class type of service should be available; and it
is even conceivable that inefficiency inay sooner or later be
regarded as à disqualification to the ranks of membership
of those unions which now embrace most of the employees
of a city. The co-operation of citizens ('who are the. share-
holers ini thie concern) and of employees, however, is re-
quired te render obsolete the toc frequent objection to muni-
cipal managenient-naniely, that of incomnpetence.

When you consider that most of our cities have invested
i botIh productive and non-productive assets millions of dol-

lars, it le surely eminently reasonable that ail should comn-
bine towards assuring the. full enjoyment of these lnvest-
mente te ail classesa, without discrimination. While a city
d..p net follow the parallel of a private corporation in dis-
tributing cash dividends, we venture to think that a wleely
tcqnducted civlc organization can accomplish results and pro-
vide the commrnity with real advanitages on a scale comn-
parable te any pecuniary profits derivable froin individual
investinent of a private klnd. The average citizen is vir-
Itially a shiareholder, i every seînse of the terni, of the clty
where his borne is, where his family are being educated andi
trained, and where hoe himself has the opportunity te develop
bis 'esources moral, nmental and materîai, under circuni-
stances of the most favorable descripton.

A.MERICAN PAPER MILL TO USE CANÀDIAN ýPULP

According te a statenient made by Mir. Geo. F. Whalen,
of the Whalen Pulp and Papor Mili., who bas just re-
turned te Vancouver from the east, a $4,000,000 paper miii
is to~ be ereeted at Port Angeles, Washington, to use British
Coumbia pulp, and wlll b. in operation next faîll Mr.
Whalen bas been after organizing capital for the. new in-
dustry, and the money bas been uecured largely froin United
States capitalists.

Operation of this plant opens up another channel 'for
botte markietig of British Columbia PuIP, aceording te Mr.
Whalen. It enables the. United States paper manufacturers
te avoid the high duty on Canadian paper. Mr. Whalen
state. that the. deniand for pulp frein British Columbia le
very strong and increasing rapldly. The Canadian directoire
of the. compauiy are Mr, James Whalen snd Mr. George F.

UNION BANK ANNUAL STATEMENT

Evidence of the further progress ef the Union Bank of
Canada is given i the annual report for the. year ended No-
vember 30th last, sbowing aggregate assets of $174,989,057
compared with $153,181,451 in the previcus year, an increase
of $21,807,606 or 14.2 per cent. This strengthening of thâ
Union Bank of Canada's position will be accepted with satis-
faction by thie sharehoiders, whose numbers were materiaily
added to with thé' taking up of the $3,000,000 new capital
stock. During the year approximately eighty new branches
were estabiehed. Another developmnt was the formation
of the Park-Union Foreign Banking Corporation, which is
jointly owned and coutrolled by the National Park Bank of
New York and the Union Bank of Canada.

Liquid assets total $76,062,432, conxpared with $72,368,-
327, and are the equivalent of aimost 50 per cent. of the
bank's liabilities te the public. Profits for the. year were
$932,256, compared with $824,174 a year ago, an increase of
$108,082. Before tihe close ef the. fiscal year, with the. receznt
sale of the new stock issue, the paid-up capital was brought
up te $7,968,150, but it is understood that since the bocks
closed for the. fiscal year the full aniont cf $8,000,000 was
reaclxed. The premium on the new stock amounted to $1,-
781,170 and this, with a fturther ainount of $218,830 frein
current profits was transferred te reserve. As a result the
reserve account was brought up te $5,600,000, giving the. in-
stitution a combined capital aud surplus of $13,600,000, coin.
pared with last year's figures of $8,600,000.

Deposits made a striking gain, the coinbined total of
non-interest-bearing and interest-bearing deposits reacha#
$135,496,514, compared with $127,242,698. There was a fail-
ing off i the total of non-interest-beariug deposits frein
$58,805,207 te $51,119,804 but there je an lucrease of $15,93û,-
219 to $84,376,709 in the aggregate of înterest-bearing de-
posits. As the Victory boan, which caused heavy witbdrawals,
ciosed iu Noveinber, this gain le notable.

Comparative figures of the bank's statement fbllow-
1918. 1919.

Balance brought foirward ...... 8 106,624 $ 126,298
Net profits..........._........824,174 932,256
Premniuxu on new stock..... 1,781,170

8930,798 $ 2,839,725
Dividends...... >.............. 450,000 568,380
Transferred te rest ............. 200,000 2,000,000
Written off bank premises .... 75,000 .....

War tax on circulation ..... 50,000 58,172
Balance carried forward ... 126,298 19822

[RANCE RATES UP
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AUSTRAM-A anti NEW ZEAL.AND

BANK 0F. NEW SOUTH WALES
AUSTRALIA

PAID UP CAPITAL. -

RESERVE FUNI) -

RESERVE LIABILITY OF PR OPRIETORS

-$ 20,000,000.00

5 5,500,000.00

AGGREGATE ASSETS 31at MARdI, 1919 . .. . . . .85,0
Sir JOHN RUSSELL FRENCH, R.B.R., General Manager

340 BRANCHES and AGENCIES in the Australian States. New Zeuland. Fiji, Papua iNew Guinea>, and London. The Bank transacts every description
of Austrafian Bankîng Business, WooI and other Produce Credits arranged.

HE1AD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, KO., L>.
1 AuaNrs. Bjý*K 0F MONTREAL. ROYAL BANK 0F CANADAý

- ~:iî

We do not estimate «I Service " in dollars and cents.
Our patrons flnd it la an inherent

part of aur policy.

Head Office
KING AND> BAY STREETS, TORONTO î

THE

Weyburn Sçciurity Bank
Chartered by Act of, the Dominion Parliameat

HEAD OFFICE. WEYBURN. SASKATCHEWAP4

BRANCHES IN SÂsluTcHEWAN AT

Weybtwn, Yllow Grms5 McTaggart, Haibrite, Midala,
Grifih, Colgate, Pangiasi, Radvile, Assiniboia, B8zaaon,
Verwood, Readlyn , Tribune., Expanae, Mossbasik, Vantage,
Goodwater, Daroeody, Stoughton, Osage, Creelman and
Lewvan.

A GENERAL BANKING BUSINESS TRANSACTED
H. 0, POWELL, General Manager

COLILECTIONS
IR. G. DUN &, CO*

BSTABLISHED 1841
Domnia*>u B~ak Building, Toronto, Canada

McARA BROS. & WALLACE
INVESTMENTS INSL1RANCE

INSIDE AND WAREHOUSE PROPERTIE-S

REGIN>A

The Nati*onal Bnk of
Lm ' ted

Incorporated by Royal Charter and Act of Pariameant.

Capital Satbscribed 65,000,000
PEUI up .............. 1,000,000
tlncalled .............. 4,000,000
Reaerve Fund .......... 1100010(10

Scotamd
EBstirina 1825

$25,000,000
5,000,000

20,000,000
5,000,000

Head Officei - EDINBURGH
J. S. ÇOCI<BURN, Geinerai Manager. GEORGE A. HUNTIIR, Secretsry

LONDON OFFI(.E-37 NICHOLAS LANE, LOMB5ARD ST., B.C. 4
T. C. RIODLL. DUGALfl9 [A&TH.

Manager Assistant Manager
The agency Of Coloiaýl and Foreign Batiks ta undertakien. und the Accep.
tanceS Of Custoners reaiding ln the Colonies ciomiciled ini London, are
reired on torna whlch wvill b. furniahed on application,

Murray's Interest Tables
Range front 2J% to 8% rates on $1.00
to $1,00 evedy frot 1day to 368

I kc.p a supply af mny Intereat Tables alwaym on hand in
may room in Oagoode Hall. They cas bc purchisd froui
me ai$10.00 each c«eh. Addcreus

B3. W. MURRAY
CONSULTINO ACCOUNTANT

SUPREME COURT 0F ONTARIO
OSCOODE HALL TORON4TO

Stocks Bonde

Northern Manitoba is Ricli with GoId
W. hiave an intimate knowkedge of ai the propertira and of the
uffen who have control.

We give the investing public the best and mnost complete service
in regard to rnining ltsvestments in Rice Lake or The Pas,

CHAMBERS & CO.
BROKERS

<Bombera Manitoba Minlng Association)
804 tMvcAithur Building - Winnidpeg

1~~
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Saskatchewan Legisiature Bas Large Progframt
Act to Gov ern Provincial Borrowing - New Village Act - Seed
Grain Losans - Rural Municipalities Act Amnendmnent - Bill to
Regulate, Sale of Shares, Bonds or Other Securities of Comnpanies

:INSflDERABLE legislation will be placed en the books
by the Saskagtchewan legisiature at its 191P-20 session,

Drding to the number of bills already introduced. Trhe
sion opened on November 27th. Arnqng the more impor-
t goveriament bills are the new Village Act, amendments
the Succession Duties Act and new regulatione for pro-
ýial borrowings. Mo.3t of these bills have passed the
rnd reading, thougb, latest information received does not
Ieate any ta have been finally passed.

Thle Hox»eslteads Act provides that every transfer, lease,
of a homestead shall be assented to by the owner's wif e.

s ie flot ta apply in the case of tranefers to a railway corn-
y, however.'
The Sutplernentary Revenue Act, 1917, is amended sa

E "the moneye at the credit of the supplementary revenue
dl slhall be withdrawn fromi tinw to time under the au-
rity of an appropriation of the legielature, and, in case

in se far as 8uch appropriation le insufficient for the
poses of this Act, such moneys mnay be withdrawn under
authority, of one or more special warranlts."
The payment of bounties for the killing of prairie

ves, which was authorized in 1913, but repealed in Feb-
ry, 1919, will be resumned under the "Act to ProvLle for
ment of Certain Wolf Bounties" of the present session.
The Public Revenues Act (1917) is amended, paragraph 2

iectlon 2 being rhanged to read, "Rateable property in
ýs, towns, villages and rural municipalities mieans land,
flot the imp~rovernents thereon."
A bill bas aise leen introduced te anend the Wild Lands
Act, 1917, providing that there shall be aseeciated with
wild lands tax c<mmseioler, for advisory purposes, a

1 . . ..- ., l ", h fr+h-

defines methode of arbitration, valuation, etc. The Minimum
Wage Act, 1919, je ameuded iu one or two clauses, and aise
the Factories Act. "The Dairy Produets Act" provides for
the issue of licenses te operate creameries, etc., for which
purpose the applicant muist furnish a bond to mesure the pay-
ment of those who seil te hlm. A departmniet of agriculture
le also to ha established under the "Department of Agricul-
ture Act."

Rural iMunicipality Borrow1ng

Important amendments to the
1917, are also slated. Section 'ý
"Whenever the council of a muni,
the local goverrnment board ta bo:
as herein provided, the <louncil ms
benture or debentures te secure 1
cipal and the interest of the loan
less sum, upon the terms specified
debenture or debentures and the c
when signed by the. reeve and SE
mnunlcipality and the debenture or d
corporate seal thereof and signeçl
government board, and in addition
ister or deputy ininister as hri
suileent to bind the municijpa1ity
lien upon all municipal property ai
municinality.Y

The advantages exrtended t,) i
nection with the sale of lands for
to the representatives of deceasec
also affect the poll tax and the hua

-al Municipality Act,
is amended to read:
ity is authorized by

any sum of money
iereupon issue a de-
amoisat of the prin-
uthorized, or of auy
the by-law; and the

is Volume 64.
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Saskatch'-ewan Gei
Corporation,

Head Office:- RegÏ

£xecutor Admiaistrator

Spectil attention givums Mortgage la
maniagement of Properties fr

all other agency hi

]BOARDS OFf lb11tE4
W. T. MOLLARD, Preaident G. H.
H.R S. amoson l(.C. A. L. (oed.n. K.C.
Davià Luw. M.». W. H. Dunican
Chas. Willoughby %W6illiaM Wilson

E. E. MURPHY. Oenera

Officil Admiaisitrator for tbe Judia

ieral Trusts
Limited
na, Susk.

Ataign.. Trusta.

~vestmenta, ColIectionsi,
)r Abseuttes and
uinefs*.

IýTO RSg
BSARR., ILC.. Vice-Presldent

J. A NI.Patrick,.ltÇL
J. A. McBricle

1l Manager
ili District of Weybure

That Transitory Stage
of yoùr affaire, when, on your deuxise, your business, your
securities, your personal effects, are passed on to others, is
one which requires experienced management ini order that
there may flot be any fi nancial loss to those who are left be-
hind and also that they be not subjected to troubtespime
details at a tinte when they are mentally depressed through
their bereavement. The requîred management rnay be
secured by your nolnxnating in your WiIl as your Executor

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL - S1.000.000
Manauer. Ontario Branch-A. E. Hessein. 4

The Saskatchewan Mortgage.ý and
.Trust Corporation Liinited
offer you the benefit of their experience is

EXECUTORS, ADMINISTRATORS, .TRUSTEES,
MANAGEMENT 0F ESTATES, 'ETC.

MONE-Y TO LOAN ON IMPROVED FARMS

AND MODERN CITY PROPERTY

REGINA -SASK.

THE ALBERTA TRUSTS COMPANYT, LIMITED
IFINANCIAL AGENTS

Stou4ad2ni&Fr. Jlurne, etc R& a&kadF.rm Lands. V.auasetk.
Cnrrespondence soielted

Union BankI Building - Edmnonton. Alberta
C. s* WALLIS, eo. T. BFA0 J. J. AaNImSOet,

Prauldent Vl«'-Pres. mnà Secuetary Managlng Director

L TRUST COMPANY.
- - VI,-tort&, B.C.

Provinces of British Columbia an~d Alberta
Authorlzed to art as

Llqluidatora
ver@ AssIgneen
ý.ecutor3 and Tr.t..
TAYLOR~, %ianaglng Direcer

]BUSINESS ]BUILDERS9 L
industrial and Financisil Advisers

301 End.rton Bldg.
Winnipeg

Capital Secured for officesanod Plant
Sound Buslneýss 1zed an~d Systea

Free Advice en Investment Problems.

Port Arthur an'd
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The, financial year for eacii village is to b. January lut
te December 31st. An anditor lu te b. appointed' befor. No-
vember let each year, who will prepare, before November
'lSth, an abstract of the village's finances for thie ten montha.
On or before March lut a sinillar statement for the. year is
te b. pr.sented.

Village Borrowing
Temporary borrowing from "any person, bank or cor-

poration" is authorized te meet current expeus.s until sucli
tlime as taxes are levled. In auy year the, total se borrowed
is net toexceed 60 per cent. of taxes for the. year. By-baws
te autiiorize the issue of debentures nmnet b. lu the forni
pr.scrubed by the. local goverin.ent board, and application
for approval miust b. made after the first readiug. Public
notice muet aIse be given iu the. village, and if one-fonrth
of the. electors demand a poil, snch peil mnet b. provid.d.
The village secretary-treasnrer mut aIsô furnisii the. local
governm.ut board witii a statutory declaration, showing the.
total vain. o! ausessable property in tiie village as sho'wn
by the bast revised asseusment roll. Debeutures are te b.
countersigned by tie. board. The. Act a15e utates the, forin
in wihi tihe debentures are te be lssned. This process ef
*ppreval by thie board, slgnlng by the, overseer and by the.
secretary-treasurer o! the, village, and count.rsignlng by the
niinister or is deputy, makes tiie debentures bindlng on the
1 village. Tii. debenture debt o! any village is rot at any Urne
to exceed 10 per cent. of ausessable real property, the. ln-
terest rate la net to be more than 8 per cent., and the. de-
bentures shall not run for longer than fifteen years.

Village Taxes

The. Act provides tiiat, not later than JulY lut eacii year,
the. village assessor shali assess ail real and personal pro-
perty anid incerne. Land ia te b. assessed nt its £air actual
value, buildings and1 improvements at 60 per cent. Businesses
are to b. assessed, not on the. stock in trade, but per square
foot of property, for wici purpose the asuessor la te fix a
rate, whicii may be different for eacii class. Tiie rate saal
inot exceed $410 per square foot, except lu the. case of baulca,
loan cornpanles snd otlher financilb institutions, iu wiei c ase
suei rate shail net exceed $15 per square foot.

TIk. nroeyanprtv i, tn he exenixit: Property o! tiie

"(d) Purcliase of drainage district debentures and ad-
vances for the execution of work of aiiy description under
"Tiie Drainage Act, 1918";

"(e) Agricultural, industrial and comimercial under-
taldngs, and advances for sucb undertalcings;

"(f) Any purpose for whicii authority to rais. rney
by way of boan la given by an Act of the legisiature;
and, if considered expedient, such sums xnay b. borrowed in
advance of the. fiscal year for whlch the, appropriation lias
been made."

Marnner of Raislag Money
Gontinuing, the. bill laya down the niethods of borrowing

as follows:-
«3. Thie Lieutenant-Governor-in-Conncil rnay autiiorize

the. provincial treasurer to rais. by -way of loan upon the~
credit o! thie province, in sucli ianner aud nt such time*
as may be deemed expedieut, by the issue snd sale of securi-
ties of one or more o! thie classes herelnafter specified, sncb
amounts as will realize the. net suni autiiorized or requlred
for any or ail of the. followlng purposes:-

"(a) Capital expenditure appropriated by the. legislature
for any of the purposes iuentloned in section 2 bereof;

"(b> Any object or purposp autiiorized by any Act
wiiere the. autiiority to borrow the, amuont requlred is not
subjeet te appropriation by the legislature;

"«(c) Payrnent of the, principal or interest o! any loan
or any bonds, debentures or otiier securities, guaranteed by
thie province of Saskatchiewan;

"(d) Repaypieut, renewal or refunding, from trne te
Uie, the. wiiole or any part of any boan made or securities
issued under the, provisions of this or any otiier Act, notwltii-

ci4.
are as
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Withiin Seven Years
the business of this Corporation lias doubled in
volume. Our constant ain is to furniali a trust
Company service second to none. Estates whîch
corne into our care arernianaged by officers of wide ex-
perience in every departnient of estate management

Beneficiaries who have dealings with us are
assured of courteous treatment and prompt dispatch
of their business.

Ist.rv#ws and C.nue.*êsd*ac Invîted.

THE

TORONTO GENERAL TRUSTS
CORPORATION

H«du Office: BAY AND MELINDA STS., TORONTO

'YOUR SOLICITOR
SHOULDg> DRAW YOUR WILL

Recause it is probably the mno.t important document
you will aigui during your life.

We think you shovulti instruct him to naine ibis coin-
pany as Ezecutor. If you are interested aud wiIl sendl for
our bookiet, we can give you tnany reasorts why.

Chartered Trust and Executor Company
46 KCING STREET WEST, TORONTO

Hon.W. A. CHARLTON, M.P., W. 9. MOR DEN, K.C..
president Vîce-President and Hatates Manager

P. W. McNPILL, JOHN J. GIBSON.
Secretary Managing Virectar

Men Who 
SpecializeTh.benw orka vezkId le belng cloue by ia who

se.dalMueho do o n u i sooftea they lte t do it
eceptionally wull. Ibht lu be kIad of servies we offur you

---urice which the. Individuel executor, who may not

give. Wift forIuaue

Union Trust Company
Cor. Duy and Rizhmoad Streefte Toronto

WinnipegLondon (inj.) 100

Wben sclecting a, Trust Company as an Executor

choose one whose fixed policy is to give

FINA NCIAL ASSISTANCE
to REtates being administerod by it.

CAPITAL, ISSUED AND SÙJISCRIED . .$1,171,700.00
PAID4JP CAPITAL AND RESERVE .... 8ffl225 00

The Iiuperial Canadian Trust Co.
Exteutor, Aiuisitrator, Assigmee, Truts., Etc.

HEAD) OFFICE: WINNIPEG, CAN.
BRANCHES:i SASKATOON, REGINA. EDMONTON, CALGARY.

VANCOUVER AND VICTORIA

t5/

Absoluto
Seourîty

O)VER 200 Corporati'ons,
Socicties, Trustes. and

Individuals, have fouiid aur
Debentures an attractive
Investment. Terma orne te,

five years.

Thne Empire
Loan Company

Canadian Gniaranty, Trust Company
HEA4D OFFICE, BRANDON, Mani.

Soi1d et 5hvic..
ALEX. C. FLIBEsR, LT.-Col. A. L. YOm.o,

President. Vice-Presldent.
JOHN R. LITTL, Minaging Director.

WILLIAm FEPGUUON, H. L. ADOLPR, JOHN A. MCDONALD,
HON, W. M. MARTIN, M. P.?., ALEx. A. CAMICRON, ALEx.
RosE, E. 0. CHAPPRLL, J. S. MAXWELL, G. S. MUNRO,
F. N. DARKE, D). A. RxESOR.

4\ctq as Executor, Admîflistrator, Trustee, Liquidator,
Guardian, and in any other fiduciary capacitv

Brassch Offle-Swltt Current. Saekatchewaes

ADMINISTRATOR OR EXECUTOR?
If a man dies without haviné appointed an executor,

the Court appoints an admnistrator ta wind up hi@
affaire. The adininietrator. where no will in left. dietri-
buites the etate aulong the legal heire. The previeus
owner'. wimhee are not consulted.

An excutor carrnes out the owner's vishes. but're-
ceives no more for hie services than the administrator.

Thie Company acte as executor under wille. Our
officeru arc glad to haeve you wriîé for bolete. or
lbetter etili. to have you consult them abouit the ways in
which the Company nay serve you.

National Trust Comnpany
Ltmltued

Capital Paid-up, $1.500.090 Reeerve, $1.600.000)
18-22 KCING STREET EAST. TORONTO

Canadian Financiers,
Trust Company

Head Office - Vanicouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for investuient in all classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municîpalîties.

4
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"(d) Temporary loans by way of a hune of credit tp be
~obtained under agrçeement from any chartered bank or froni
any person, corporation or government, i such sms uphoii
such ternis, for such periods and upon such conditions as
may be approved by the Lieutenant-Govemnor-in-Council.

IHypothecation for Temporary Funds

"6- )Pending the sale o! any securities or in lieu
of selling or disposiing o! the saine, the Lieutenant-Governor-
in-Council mxay authorize the provincial treasurer to raise
by way of loan on such securities such suans of mouey, in
such manner and on such ternis and conditions as may be
deemed expedient, and to deposit, hypothecate or charge such
securities as additionai security for any such loan, and to
give as security for any mach boan securities in any form
autborlzed by section 4 hereof, and to enter into any agree-
nient foir the purpose o! carrying out the termm and condi-
tions o! such loan as niay be deemed expedient.

"(2) When securities issued under this or any other
A&ct have been piedged as security for a loan and the loan
bas been paid off and the pledge redeemed, the securities shaîl
not be deemed te have been extlnguished, but shall b. deemed
to lbe stlll alive, and may be reissued andl soid or pledged as
if the former pledging had not taken place.

"(3) The provincial treasurer shaîl make an annual re-
'port to b. inicorporated with the public accounits, and whichi
sball ipclude a statenient o! the facts in coanection with the.
hypothecation of provincial securities during thie fiscal year.

Jiow Marketed

"6. The Lieutenant-Governor-in-Couneil masY:-

cordance wlth the provisions of the Imperiai Acts known as
the "Colonial Stock Acts, 1877 to 1900," or any aniendments
thereof.

"(2) The provincial treasurer m~ay, out of the consol-
idated fund, pay, satisfy and discharge ahy judgment, decree,
mile or order of a court in thé United Kingdon which, under
the provisions of section 20 of "The Colonial Stock Act of
1877," or any amndment thereto, is binding upon the reg-
istrar of Saskatchewan government stock i Engiand, and
with which hie is required to compiy.

"11. The Lieutenant- Governor-in- Council niay do or
cause to be done ail things which may be required by any
stock exchange with reference to the securities reforred te
in this Act and to their issue, in connection with any quota-
tion or listing of such securities upon sucli stock exchange.

Substitution of Secuities

"12.-(l) The Lieutenant-Governor-in-Couneil may
charnge the forni of any part of the debt of Saskatchewan hý
stubstituting one class of security for another, but, except
where a security bearing a lowpr rate of interest is sub-
stituted for one bearlng a higher, no sluch substitution shalh
be mnade if the effect la to increase either. the principal or
the interest of the deht.
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The. Hamnilton Provident and
Loan Society

Capital Subscribed s2,OQOOO.0O
Capital Paid-up l'),0IQ.0Ifl
Reserve and Surplus Punda . 1,228,810.35
Total Assets .. 4,579,472.98

Debentfoter s of frncn ta flIv leara et hithest

SaVng$DreartlitntDerosits recebved, and interest allowed oSavngsDéPrtaentdaily ba -- ce. Wlthdrawable bychqe
Trustees and Executors ore authorlaed hy Law to invest Trust

Funds ln thie Debontures snd Savings Depsrtment of thls Soclty.

MONEY TO LOAN.

Ilead Office, King Street, HIAMILTON~, Ont.
GEORGE HOPE. President D. 1. CAMBRON, Treasurer

INVEST YOUR SAVINGS

in a 5,4% DEBENTURE of

Mýj01The Gjreat Weat Permanent
51 à 0 Loan C"omplany

SECURITY

INTEREST Pi4pCapital,..... ............. $2,412,S78.81
Reseves... ..... ... .... 9u449.39

RETURN Assets........................ 7pe,o9.S4
RETURNHEAD OFFICE, WINNIPEG

BRANCHES: Toronsto, Regina, Calgar,
Edmonton, Vsuoiouor, Victoriat; Ediaburgh,
Seotand.

AOCOUNT BOKi-S
LOOSE LEAF LEDGE.RS

BINDERS, SHEETS and SPECIALTIES
F'ull Stock, or Speolal Patterns made to order

PAFEIM STATIUNERY, OFFICE SUPPLIE
AUl Kinds, Siz. and QuaUity, Real Value

noE BROWN BROTHERS uim
Simoos a.nd Pearl 8tmots - TORONTO

Absolute Security
is afforded the Purchasers of the Bonds which t1iis Corporation issues.
lis large Capital 'fully paid-up) and Surplus protect. beyond question.
the fundoi pnvested in it% Bonds.

Thec- e Bon.ds are issued in suivs of One Hundred Dollars and up-
ward, for terma of one or more ye4re, They are transferable and bear
a very:attractive rate of interest. for which Coupons payable htaîf yearly
are attached.

We welcome enquiries antd will gladly furnish a copy of our last
Annual Report and any further Information desired on reqoest.

Caspital (Petit ap) and 8surplss-$I47,0
auvtysi .ts . . . 3,41322

Canada Permnanent Mortgaige
Corporation. %

TORONTO STREET - TORONTO,

Onutro jLoan
& Debenture, Co.

401NDON IIICOPORATOED 1870 Canada

CAPITA'L AND' UNiDDD PROFITS . $3,750,000

SHORT TERM (3l TO li YEARS)

DI EBKNTURES
52/ YIELD INVESTORS ~2Io

JOHN MCCLAR?, President A. M. SMART. M~anager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masqutic Temple Building, London. Canada

Ixsterest at "4 per cent. payable half-yearly on Uebentures

T. ki. PURDOM. K C., Premident NATHANIHL MILLS. Manager

and AILondon auJ Canaâfimn Le
P.isnCanitaL $1,250.000 Ras

MOrtUSIS L

V. R .

TO TORONTO

of Canada."

THE TORO~NT 4tTGA

caital AcSunt. $7180A8.*Res
Total Assots, @kS.41A

pnldent, WELLINGTON FRANC
Vloe-Presldent. HEBRBERT LAN<

DebentursmissuIflto¶7 pa %. a Leus] Inste
Dý,.t. icevedet % itest, wlthdrawak

Loinas madenimt. ve Rea 1 L Entae o

TORONTO PAPER MFG.

Januiary 2, 1920. 23
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the branches of business included iu the objecte of incor-
poration where it is an incorporated company, or in the.
purposes of the copartnership or unincorporated association,
as the case may be, 'whlch it itends to carry on;

~"2. A copy of aIl contracte, bonds or other instruments
which it proposes to make with or se11 to its contributors;

"3. A statenient showing, the. location of the head office
of the company, an itemiized. account of its actual financial
condition and the amount of its property and liabilities, and
asi other informiation touching its affaire as the. board
may require;

"4. lu case of a cepartnership or unincorporated associa-
tion, a copy of its articles ef copartnership or association,
and ail etiier papers pertaining te its organisation.

" (2) The comnpany or such person shall aise file with the.
board:

«"(a> 'where the company has net been organized under
tihe laws of Canada or of- any province tiereot, a copy e t te
laws of the etate, country, territory or gevernment under
whichx it exists or is incorporated; .

"(b> in addition thereto, a copy of its charter, memo-
randumn of agreement or, association, articles et incorpora-
tien or assec iation, or constitution and by-laws, and al
amndments tiiereto.

"7. Ail of the. above described papers shall b. verified
by the oath et a member et a copartnership or unincerporated
association, or by the oatii ef a duly authorlzed officer, if
it b. an incorperated cempany or association. Such ot them.
as are ot record in a public office shall b. further certified
by the oflcer et whose records they formi a part, as being
correct copies of such records.

May Make Detailed Examination

"S, The, board shall examine the statenients and docu-
ments filed, and if deemed advisabie, shahl nake a detailed
ewnminatlon of the company's affaira, at the expenSe ot the
compaxiy or of the peraun desiring te seli the said shares,
Stocks, bonde or otier securities, as hereinatter prevlded.

"9.-(l> If tihe board finds that the ,eompany lu solvent,
tiuit its memorandum of agreenment or association, articles
ot incorporation or association, or constitution and by-iaws,
its proposed plani of business and proposed contracte provide
a fair, juet ànd equitabie plan, for the, transaction ot busi-
nessP, and appear te indicate the prebabiity et a fair return
on the siiares, stocke, bonds or other securities by it or by
suci person proposed te be offered for sale, the. board siail
issue te the. conpany or perron applying a certificate reciting

,ý -J.. ,.-4u_ i4;ho nrnviqiôflf ef this

ments mst be filed eacii year. The board way conduct an
examination itt the affaira of any company making ap-
plication, the expenses of which. the company must pay.
It may appoint a receiver for any cormpany it considers un-
sound. It is alec provided that securities niay be sold
without a. certificate, when such sale "is not made in the
course of contiued and successive acta."l Mining sto-cks, on
which the return is difficuit toe stimate, may b. soid tinder
a special certificate, but advertisements, etc., must carry
the words "develepuient stock," conspicueusiy dispiayed.

NORTHWESTERN' LIFE DECLARES BONUS

A pleasant surprise awaited the. office and field staff of
the. Nortiwestern Lite Assurance Co., when each emnpioyee
wae presented wlti a cash Christmas bonus ranglng froni
20 to 35 per cent. et bis or lier salary. It was aneunced that
the company would, beginning witi the new year, introduce
a group insurance systen tor' its entire staff, tiose ini the
£irst year te receive $250 ct lite assurance, those i the second
year $500, those in the third year $7590, and tiose in the f ourt1i
and later years $1,000. Tiie coinpany will pay the entire cost
et thia inairauice.

Beginnixxg with the. new year, the. comxpany wifl enter
the greup insurance field, issuing policies for any mber
of emIployees wlthout inedical examination, a feature tint baps
been previously applied where lese tian fifty people were
employed.

VAN

Tii, deepening et
ocean veesels, is belng
et the. probable diverslc
connecta Buffalo wltii
tiie "New Yorkç Jouri
says:-

S"Tii. Qxecutve ce
Trade anid Transports
ground its objection te
wif.1 Canadai i constr'

:ernber 15

in ti

Volume 64.



TrHE MONETARY TIMES

JANUANRY [XVIDE NOS
Should bc Reirnvested in Interest Bearîng Securîtîes

WH RECOMMBND

CLARKE BROTHERS, LIMITED
7% Firet Mortgage Serîai Bond*
Csrrying a bonus of 20% in Common Stock

MC!>

KING EDWARD CONSTRUCTION CO., LTD.
7> Guaranted lareference Stock
Carrying a bo)nus (if 30% in Common Stock

Complete Prospectuses will be furnmshed upon application

T. S. Q. PEPLER & CO.
BOINI DEALERS

Royal Bank Building - Toronto

Dominion Textile Company
Lîmited

MVanufac-turera of

Cottorî Fcsbrics

Mointreal Toronto Winnipeg

MINING INVESTMENTS
For authentie informiation relative to Mining Inve.tmente in
Northern Mantoba wyite or wire un. Ail issues are investi-
gated hefore eandormed by our Mining Oepartment.

Fiialh Agenti
ALBERTA FLOUR MILLS

(FOR MANIrOBA)

Manitoba Finance Corporation Ltd,
410-11 Electric Rly. Cham~bers

25

"Security Firet",

gitu îýf,1e INSURANcE Li FE comwAmv
910 19A Strong Canadian Company

1lýý IR One Hiudrd andl Thtrty-Oae
lui Dollar# or Agnels faim every

** Euidred Dollars of

USA D OFFICE-

EXCELSIOR LIFE BUILDING
Adelaide and TorotIto,.5ueets

I TORONTO -CANiAD A

544ivTO 7%V
Send for Our Liat of

Government and
Mun»iial Bonds

To YliId 5g<% to 7%

Manning ]Bros. & Company
ROYAL BANK BUILDING - - TORONTO

>Telephone A. 802-3.

SASKATOON, SASKATCHEWAN
Stock, Bond and
Grain Brokers

INSURANCE - FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited
Members of the Winnipeg Grain Exchange

Privaie wdre io Wirnnipeg, Toronto, A(onireal, Chwicago
. and New i1'ork

(Send in orders now)

of

January 2, 1920.
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$ 1,000,000
THE

King Eclward. Construction
Company, Limited

Toronto , - Ontario
1Stuhsidiary of 'United Hotels Clompany of Arnerica).

Guaranteed 7%,é Cumulative Redeemable
Preference Shares

Par. value $100 per sharo
Iivid.uda payable iialf-yearly, May Ist and November lut.

Pay'able ln Toronto andi to Ameriean hoId.i'i in New York
Redeemable at option of the. Comapany at 110 on any dividend date.

THE KING EDWARD CONSTRUCTION CO. The. King Edward
Construction Company lias been incorporated for the. pur-
pose of constructing an addition to the, King Edward Hotel,
of Toronto, now lu the. chain of Unitedi Hotela Company of
Ameriea. and is acQuirina thie remainder of the. block on
King Street, Toronto, now occupied in part by The. King
Edward Hotel Comnpany, Liuiited, rovering in ail approxi-
inately 16,000 BQuare feet. on wiiichiit ta, proposed to erect

a modemn, ftre-pruof iiotelt building of seventeen stonies,
bving 500 gust and 600 batiiroomns

The. eatimnated cost of Laund andi Building i. $2,950,00O; of
thia $1,000,000 bas been arraugeti for iii a first nionigage,
the, balance to be provideti frnm sale of the. siares.
Tiie King 8idward Hotei Comnpany iia mode un agreemient
iiy whichii t leases the, new addition f or a period o f 30 yees
et a rentai aufficient to croate a sinktug f unit, the. appic~a-
tiou of whtii w iil retire the. first mnortgage by ie eud of
the. lease and pay i nterest tiiereon, pay '7% divldend o» the,
Cumulative P refereuce Stoek, 10%1e un the. Comme» Stock;
al] taxes, rat"', insurance andi repaira.

PA
5

RENT ORGÂNIZATION.-Tlie UJnited Hote18 Compnyuiof
Amrcguarantors. coutrol sixteen modern ri -ro

hols trugiout the, Unitedi States andi Canadla; the. net
earuinga of wici (after lutereat andi tepr.ciatlou) foir the.
first six months of 1919 were $558,689.94. Tliree of these
liotels are lu course of construction. It la safe tuosay that
no compatir operating ii 4 tels in Northi Ameriea wan ever
better oranlaed or eaiuui.d titan thie Unitedi Motelsi Cern-

NOVA SCOTIA CROI'S GOOII

In Spite, of Bad Weather, Estimates Compare Favorably

With Figures for Other Years

T HE 1919 crop report for Nova Scotia, based upon re-

provincial department of agriculture. The season, in con-
traet to mnany previous ones, was favorable both for the
general fariner and the fruit grower, and although wet con-
ditions of Auguet and September interfered seriously with
the harvesting operations and reduced the aggregate yield
of the field crops, the year is regarded as one of the best
agricultural years iu the hietory of the province.

The hay crop was 25 per cent. greater than that of the
previous year. The total crop was estimnated at 1,279,836
tons. The oat crop yielded 5,633,078 bushels. Satisfactory
as thie return is, it would have been froin 10 per cent. to 20
per cent. higher, had it not been for the prolonged raine
which reduced the crop, especially on poorly drained lande.
The return ia estimated at 605,610 bushele; 312,096 bushels
of barley; 12,900 bushele of rye and 413,694 bushele of buc-
wheat were raised, together with 173,024 bushels of mixed
grain.

Roots aud Vegetables

Except in oue or two smail areas the. lucreased acreage
under potatoes was maintained, there being an increase ln
acreage of about 10 per cent. over two years ago. The. esti-
mated yleld je 8,561,798 bushels. Crops of turnips and other
routa were about 75 per cent. of an average crop. The turnip
crop was estimated at 9,996,257 bushela and the. nangelsa t
1,099,935 bushels. There was a reduction of about 2 per
cent. in the. acreage iuder garden produce. Conditions were
extrernely favorable for the. hardier garden crops, such as
peas, beets, carrota, etc., but the. tenderer crops, such as
squash, punmpkina, beana, etc., were extensively injured by
June and July frosts and the. frost of September lOth.

While a few correapondents report pastures only fair the.
great~ najority report pusturea decidedly above average. At
the. sanie time liveatock, while lu better condition than for
several years, dld not improve as much as might have 'been
expected. The. total production of icreamery butter duwrig
1919~ was 2,126,000 pounds, an ilcrease over tlie previous
year of 363,636 pounds.

Correspondents froni every county report an increase
in the. apple yield of from 50 per cent. tt over 250 per cent.,
as compared with 1918. For the. larger fruit-.producing
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ATTRACTIVE
Governiment, Provincial, Municipal and Corporation

BO0N D S
ISSUE%

War Losns ........................ .............................
Vîctory Loos...... .... ............ ... ...... ........ ..... ................. ..... 5
Governoeent of Newfoundiand .............. -.... ...... «................ ... 64
Government of NewfouadIond ............ 1......... ............ .......... î
Province of Saskatchewan ..... >............. ... ......................... 5
Province of ouebec................ «...........................4à
Province of Aiberta (Gueroutteini Edmonton, Dunvogan and B.C. Ry.> ..... 4
City of$ sakitoon, Sask. .................. «.. .......... .. 1...........
Greoter Winnipeg, Mon., Water District ...........-.......... ...... ...... 6
City of Windsor, Ont.-,.............. .................. .............. 5
Frouser Componies, Liniited ...... ..... ......... .............. . . ... ...... 6
Whalen PuIp and Paper Milis, Lîmited ý............. ...................... 6
Marcus Loe w's Theatres, Linitod........ ..................... ...
Montreol Tramway# & Power Ceo., Limited ............ ................... .64

Fii Particuia1rs on Re4uest

DUE,
Ail Maturitîes
Ail Maturîties
Juno 30, 1928
Juiy 1. 1939
May 1, 1939
Jue 1, 1946
Oct. 22, 1944
JuIy 1, 1945
Aug. 1, 1923
Dec. 1, 1920-40
April 1,, 1923
May 1, 1924-32
June 1, 1922-33
Maroh 1, 1924

W. A. MAC#;KENZIE -& CO.
TORONTO 42 King Street West CANADA

là ÀW

Municipal Bond News Service
Bond dèalers or investors who are intcrested in bonds of Arnerican or Canadian
States, counities, cities, villages or districts can find no more complete or reliable news
service than ours., We have been specializing on this one branch of the investmcnt
business for over twenty-eight years. We offer you, at a reasonable yearly
subecription rate, a news service recognized as

"The A uthority on Municipal Bonds"

Specimen copies of Daily and Weekly Editions will be forwarded, gratis, upon

application.

THE BOND BUYER
<'The Municipal Bond Marn's Bible"

67 Prl Street New York, N.Y.
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AABERTA'8 INDUSTRIAL, POSSIBILITIES

Attention Attracted te Manufacttaring This Year, and Some
Develepnients Expected-Natursl Resources of Ail Kinds

By D. L. CA&MPBELL

SertrCalga~ry Board of Tra4e

A ?BIG factor in the development and continuing prosperlty
of1 u a new country ie the possibility of producing food

for those who already inhabit it, and for the increased immi-
gration, which must in some cases precede, but which in al
cases muet attenfd upon development. The province of AI-
berta, the newest in suhetantial settiement of the western
provinces, je blessed with agricultural productivity that has
net yet been nearly mesured. F~rom *a condition whicb
caused it te be looked upun and characterized as a part et
the '4great American desert" hardly a generation ago, Al-
berta has been developed su that in 1917 the value ut the
preduets of the farm, the dsiry and animal industry totslled
$403,332,576. Neediess te say, agriculture is, and wilI con-
tinue for many yeas te be, the basic industry of the province.

Outleek for Manufacturing

Those who have made a study et conditions within the
province have corne t4o the conclusion that, while Alberta is
probably tee far trom the ses coast tu develop into a province
ef great factories, yet there are miany condition' s vhich war-
ranit the expectation that a great deal ef msnufacturlng ol
different kinds will be carried on before mai»r years. In
August, 1919, a renisrkable congres. was held in the tour
Alberta cities ot Medicine Eat, Lethbridge, Calgary and Ed-
monton for the purpoe of studying the possîbilities ef indus-
trial expansion and of acquainting thuse engaged in industry
in other parts et Canada aud in the UYnited States with these
possibilities. Considerale newspaper publicity bas already
been givein te titis Industriai Congress, which, it la heped,
will be repeated durlng the year 1920. Soe information to
b. considere4 niay be found in the. following suggestions s
te industriesalready established and raw materlals available.

Plants for, converting live stock and the produets ut 'the

Iron ore is a mineraI that existe lu the province, but ini
what quantities has neyer yet been determined. With the
vast areas et coal aud natural gas, with enîphur and lime-
atone available for sptelting, the preseuce ot iron ore in quan-
tities is of great importan~ce. The future will probably show
whether the hope et the present-day prospecter will be
reallzed or not:

.Mention of some ot the raw inaterials available for
manufacture is ot interest, lookixig toward future develop-
ment. At present industries are esablished whieh turn eut
such producte as cured meats, butter, cheese, spices, sash
snd doors, overalis, certain machinery parts, puttery, cement,
brick, lime sud many other comnmodities used within the con-
fines ot the province. Rallway tacilities for the distribution
are particularly good, aud, with incressing agricultural de-
velopment, Alberta looks forward with confidence te the
future.

BETTER WÂTER SERVICE URGED

Improvements in the water service are necessary if
Winnipeg's fire-fightlug equlpment ie te be adequate, accord-
iug to a speclal committee of the city council whicli on De-
cember 18tit madie an inquiry into the fire department.
Evidence was received trom 1'lre Chiet Buchanan, from. A. H.
S. Stead, ot the Fire tlnderwriters' Association, sud <thers.'
iMr. Stead stated that ha had fouud that the fireman vere
semetimes blamed for taulte in the equlpmant.

Good

Volume 64,
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MUNICIPAL MANAGEMENT

Etraaoe of Municipsallties into Public Utillty Field Has
Brougbt New Problems--Ctty Commuission

and City Manager

By ANGus LyRU,

T HERE la an agitation in the city of Lethbridge te abolisii
introduce an administration und.er a city manager. Leth-
bridge was one of the. lirst cities in western Canada to adopt
commission government and ncw it le one of the first to
consîder serieusly the. advisability cf the appeintment of a
city manager. Calgary is aiso operating under the. comn-
mission plan, but last year voted for its continuance. Con-
sidering thé state of its finances, however, it is reasonbaly
certain that the. question of appointlng a city manager will
corne up again at an early date.

Quite a number of cities both ln Canada and the United
States have adopted the commission plan cf administration.
This means that men are elected by popular vote te act as
commissioners for a term of oue or more years, eacii comn-
missioner havlng direct charge of one or more cf the citys
departments. Where a city is operating its public utilities-
water supply, light and pcwer, street railway aud se on-
tiiese iatilities are placed under the management of the. corn-
missioner.

Commilssion Plan Not Satlsfactory
S It was about the year 1912 that the efficiency cf the

systerri began te be questioned in the. United States. The.
criticlsm made was that commission governinent was toc
eomplex; that under it responsibullty for lnefflciency, where
inefciency obvlously existed, could not eften b. attrlbuted
to any piarticular official; that thé~ duties and consequent
responsibility of the. cemmissloners were usually dlvlded and
obscure; that there was no chief executive, as in the case
of an tidustrial or finaucial corporation-a man te whom
t1198 interested li the. und.rtaklng can go iu the. case cf
serious complaint; that the work of the. commissioners was
rarely efficient, tiiey iiaving te legislate la the. interests of
the. çity as well as operate its business undertakinge and te
i'.ly on' popular vote for the position tii.y held.

Frorm this critictam developed the. plan of taking from
thie commissioners, or etiier offilcials .I.cted by popular vote,
the. wzok of the. administrative or operatfre departinents,
placIi this dlrectly under a clty unmnager, appolnted by the.
m2embers cf the. council or aldermen. The. undrlying idea
wa te place the affaira of a eity on a basis as near as pos-
sible~ to thut of a business organ4zatlen, *hers the. share-
hIed.s P.pt dirpitnrq q., tlii rntpnnvprR alip-men. and thp.

(e) To recommeud te the commission fer adoeption such
measures as h. may deem. xecessary or .expedient.

(1> To keep the commission fully a dvised as te the
financial condition and needs cf the. city, and

(g) To perform. such other duties as may be prescrubed
by this charter or be requfred cf him. by ordinance or reselu-
tien et the commission.

Sucii powers are compreiiensive, but the. object cf iiaving
a clty manager is te have eue nman *iio will b. directy
responsible te the city council for the. administration cf the.
city's affairs, and without wide powers efflciency could net
b. obtained. Under this plan, ther. would be but tiiree mon
reporting directly te the coucil-the clty manager, the
auditer and the legal adviser.

D.bt la Clief Problemt
In western Canada, and in the. east aise, the. big prob-

lem faclng moat cities is that cf the. paynient of the. de-
benture indebtedness. Taxation has been incr.as.d trot»
time te turne until it le luecoming a burden, and it is nothing
uncommon, in quit. a number cf cities, te hear prorninent
business mnen remark that the. best solution migiit b. the.
appointm.ut of a receiver te act for the, debentureholders.
In past years, in the. boom days, tiier. was far toc lavieli
exre-diture. Streets were opened up, miles and milles of
pavemuent laid, water and liglit systems instailed-for wiiat
purpose? For the. sc-cal)ed development of tiie city, whicii,
ln otiier words, often mneant the. unloading oni soin. poor
suckers cf vacant lots. The city council was sommetimes lu
the control of real estate and other, more or less, unscrupu-
lous speculators.

Even to-day, la uiost cities, it is difficuit te get able men
te accept a place on thie city council. Thtis la net becaus,
the, position cf alderman is one that gen.rally carrnes no
salary, but because the. position le one wbicii is usually not
iiaid la iiigh. regard. Even the. pest of coznmissioner-where
there le commission governpi.nt-attracts but very mediocre
men, the. salary notwitiistanding. Taire, for example, one
cf the leading western clties, wher. there are two commis-
sioners, operating street railway, waterwenks and other
utilitles. hIqufre inte the business hlstory of the. commis-
sioners, and tii.» fairly considei, whetiier the. city would net
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1MORTGAGE AS8 SECIJRITY FOR~ DEBT

Position of Parties When Mortgagee Becomes Absolute

Owner-British Columbia Court of Appeal Divided

ARECENT case before the British CJolumbia Court of

the rights of parties to a mortgage, where the mortgagee
subsequeutly becanie the owner of the lands ln question,
were settled.

The facts of the case, which, as regards the appeal, were
flot in dispute, are as follows: MeLeod had become indebted
te the Quebec Bank lu the suin of $95,000, and was sued for
the. balance whlch remalned after crediting on the debt
$9,O00 reallzed fromn the sale of certain land heId on mort-
gage by the Quebec Bank as security. In 1912, lu addition
te promissory notes, Mcteod assigned to the Quebec Bank
certain lanid which had been agreed to be sold to him as~
furtiier security for his indebtedness, and another loan of
$21,000 was made to hlm. On June 251h, 1914, demand was
made for payaient, but by an agreement between the bank
and. McLeod three months' further time for payaient was
granted, anîd, lu case of fluai default MeLeod executed a quit
claim deed and release of his equity of redemption la the
land4 which he held by agreement of sale. The payments were
defaulted, and by a special provision in the quit elaini deed
the bank becanie owner of the land. The assets, etc., of the
Quebec Bankc beiug later sold te the appellant, the Royal
Bankc became entitled te the indebtedness of MýcLeod to the
Quebec Bank, and on default sold the land and credlted the
mney reçeived on Mcedsdebt.

Was Effeet Like F-oreclosure?
The point in dispute was whether ail that had occurred

would brings into effec-t the sainc resuits as if a decree of
foreclosure had beeii obtaiucd ln respect o! a single security
for the *hole debt and the land so)ld, thus placiag it eut o!
the bank's power te revest the, titie tg the land ln McLeod
if he later mnade payaient e! the total indebteduess.

T~he reasons for the decision of the trial judge are la the

Baunk) obtainecl absolute titi. 1» the land by the release of
the equity of redemption to theni, and that, therefore, the
relation c! mortgagor and inortgagee ended tunless fore-
closure proceedings ou the mortgage were reopexjed, but that
this latter plan was Iipossible because the landhad passed
into the hands of a pulchaser for value (the Royal Bauk);
that the quit laim deed releasing the equity of redemption
must b. taken to have been a settienient o! the indebteduess,
for if the right te redeern has beeu lest by reason o! the
release cf the equity o! redemption, the land takes the.
place of the debt and lu held free fromn any right cf redenmp-
tien; thnt, therefore, the debt was extinguished and the
appeal should be dismisaed (Eberts, J., asseuting).

Dlssentlng Judgment

McPhillips, J.A., in bis judgment, said that the. band was
oue only o! several securities held by thie Quebec Bank, and
at meut eould only be securlty for the debt, which was past
due when the. assigumeut ef the. agreement for sale waa
taken; that this security did net fully ever the. del>t, and
that, therefore, it could not be censidered as ~a full settle-
nment cf the indebtedxness and a rebease cf the other secu~rities.
The. sale by McLeod to the. banbc was absolute, and, tiiere-
fore, the aniount realized was ito beý cousidered as a pr.
finifi reductiou of the. whole indebtedness (Martin. J.A..
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dentedl amorîtrt of new business. Why?

"Solid as the Continent" policies. coupledl with liberal
dividlends and the great enthusisin of ail of our agents
is thet auiswecr.

If youi wanit to associate yourself wjth a cotnpny tixat
offers *ts representatives real service, write us. sone gond
agency openîigsai ae available.

Correspndi % ith E. J. Harvey, Esq., Supervisor of Agencies.

North American Lufe Assurance Company
-SOLUS) AS THIE CONTINENT",.

HOME OFFICE -TORONTO. ONTgi

THE SECRET 0F SUCCESS-FU-L
SALESMANSHIP

Il ibelenn bias, uintimîtcd confidence in the velnpany lie repre-
sernts anid in the gonds lia is olfering, it will not take long to Ccmmtini-
cale tliat confidlence to) the prospeict. Aind ibis a pplies tu Litc

Insu rance more than te any ot lier article. Agents of the IMutual Lite
o!C nadamet iihl extraordinary succeas for that simple reasioni-

they devoutly believe ini Lite lnsurrsnce and ahove aili in ',Mutuial "
Lite Insuýtrance.ý 'I le Mutw) Ufo hit, been coùnducted for fifty ycars
exclusiviely in the interests of itb piolicy-lhollets. 'l lie result la an un-

preeeneddmnid( to.daly for Mutuial UÂfe, P"oicies. Wýith tbe
Mutuial ',x she '.cret of sticcesiful siteniainship ' la simiecit lfî-
the Agent knows iluit lie bas tire Comipaiiy andi tire Polkcy that the
prospect NEES The Test scen fo1lnws.

BE~ A MUTUALIST.

The Mutual Life Assurance Co. of Canada
Wat.riooOnitario

Y OU 0OVERLOOK
S OME THJNG

ot real and Iasting value te yourseIf-Land,
posslhly, of silîl grenier and more lastling
value te dependent cnes-If ycct overlook the
protection et Lite Insurance.

And the best available in Lite Insurance is
tound in the Policies of

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DE PT. - P" WINNIPEG

Over $207,000,000 of Insurance now held in force.

CAPABLE MEN
Can Always Be

WELL PLACED
Mueh deairable territory is ready for Agents avio can deliver
policies in seUisfactory volumae. Inquiries &bout tocalitien

avili have careful attention.

-
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NEW INCORPORATIONS

Vlctory Gold Mines, Ltd.-Commonwealth Gold Mines, LtI.
-.-Salada Teýa Comipany of Canada, LUI.

The following is a list of companies recently incorporated,
with the head office and authorized capital-

Druid, Sask.-Druid Rink Association, $3,000.
Quebec, Que.-Pruneau and Go., Ltd., $90,000.
Campbellford, Ont.-F. F. Long, Ltd., $40,000.
Souris, P.E.I.-Souris Roller Milis, Ltd., $25,000,
Laurel, Ont.-Laurel Stock Yards Go.; Ltd., $1,000.
St. Thomas, Ont-St. Thomas Boxes, Ltd., $20,000.
Stratford, Ont.-Stratford Nut K.rust, Ltd., $20,000.
Hamilton, Ont.-Coulter Wood Products, Ltd., $50,000.
K.lngsvil1e, Ont.-Brown Woollen Mills, Ltd., $200,000.
Chiarlottetown, P.E.L.-McNutt and White, Ltd., $30,000.
Newboro, Ont-Rideau Electric Canning Go., Ltd.,

$40,000.
Eekvllle, Alta.-Eckvi]Te Mutual Telephone Association,

$12,000.
Huntsville, Ont.-Aglo-Canadian Concert Band, Ltd.,

$200,000.
Owen Sound, Ont - Aluniinum -Steel Products, Ltd.,

$250,000.
Lethbridge, AIta.-South Saskatchewan Ranchlng Go.,

Ltd., $500,000.
Saskatoon, Sask.-Mitchener MeGeary, Ltd., $24,000;

Colonial Supply Co>., Ltd., $10,000.
.Moose Jaw, Sask.-Moose Jaw Real Estate Exchange,

Ltd., $50,000; Fêrbes, Ltd., $10,000; Maybee Furnlsbing Co.,
ýLtd., $300,000.

Regina, Sask.-emphill's Trade Schools, Ltd., $100,000;
New York Broadvlew Farina Go., Ltd., $25,000; National
Biscit Go., Ltd., $50,000; Ryan Motors, Ltd., $200,000.

1Edmnonton, .Alta.-Northern Box Co., Ltd., $20,000; Kelly
C(oal Go., LWd., $30,000; Uncas Cattie Co., Ltd., $20,000;
U!nioni Sawniills, Ltd., $50,000; Pollard Brou., Ltd., $125,000;
Blackstone Goal, Ltd., $500,000.

*rntreal, Que.-Company Incorporations, Ltd., $20,000;
Kerhulu et Odiau, Ltd., $375,000; Franco-Ganadian Auto-
mobile Go., Ltd., $10,000; St. Rose Preaerving Co., Ltd., $99,-
~000; Club des Retours du Front, Incorpore, $50',000.

Winnipeg, Man.--Commonwealth Gold Mines, Ltd., $2,-
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INDEX NUMBER 0F COMMODITIES

October Figure Shows Decline of Almost Onle.Per Gent.
Compared With September-Still Ahead of Last Year

1N iholesale prices the index number for October, accord-
ingto he abo Gaett, soodat 99. ascompared

with 301.5 for September, 289.6 for October, 1918, and 134.6
for October, 1913. The chief change was the decrease in live
stock and meats, but there were ais> slight decreases in fish,
hides' metals and paints. Increases occurred in dairy pro-
ducts, miscellaneous foods, textiles, luniber and the niiscel-
laneous group. Over the one-year period, it will be noticed,
there are very few decreases, metals and implements being
about the only group. The increase in the case of hides and
leather is al so noticeable.

The index niumber of wholesale prices l'a based upon the
quotations of 271 commodities, one having been dropped ini
1915, and ia the sim~ple average of tlhe percentages whlch the
curreut prices of the several conunodities bear to tlhvir average
prices for the base perlod, 1890-1899, these being, therefore,
made oqual te 100.

<DEPARTMBNT OF LABOUR
FIGURES)_ 21t *Sept. Ot

1. GRAINSt AND> FoDDERS:
Grains. Ontario ... ..... ............... 330. 18f 36.0 371.3

.. Western......................... 4 1 844.2 WA. aOO.a
Fodder........... ............... 283 8 267.0 247.5

Alil................ ...... 15 318.6 U1SA 311.3
Il. ANMALS AND> MEATS:

Cattl and b.,........... ..... 8 I4,. 8 35 1,9 3.54.8
Hogs and ho PIodcs .. . .... a6 359.5 à 99.1 ,:&i.7
Shep ad mttgn.... ................ 3 214.2 21 1 1111,
Poultry . ........ ....... .... .......... -7.7 178.1 1)39.9

Ail.. ... .. .. .. .. ... .. .. ... .. Il1 1 , 334. 61.1 5 1
111. DAiny PRODUCTS .......... .... .............. 9 311.7 297.2 2ï5.9
IV PISH :............... .............. ~ ~ .-. 3. 32

Prepared fish ..................... ...... 8 211.1 245.2 2m.38
l'resh fish .................. .. _....- ! 427252 fl

Ali .............. .......... ...... 9 221 6 2 17 .3 264.0
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Subscf/dption Lî*ta " cil ose on or bel ore Jctnu«ry ioth, 1920

New Issue MONTREAL. january 2nà, 1920

$4e000,000

Cuban-Canadi'an Sugar Company
(Cuba)

8% Cumulative Preferred Shares
Dividende «I ii b cumulative ut the rate et 8% per annum trou Jauuary lat, 1920

Rankere-Ro*yal Banik of Canada
Tranafer Airents-Montreuil Trust Company

'The Preferred Shares w«Ii bc Priferred as te seeste sud eutitled, te a liard cumulative dividsend et lte rate ci 8% Per anaum.

CAPITALIZATION
To b.e Authorlzed To b.e Nov Issued

%C umulativ .reerr....r.. .............................. 10.000,000 *rfre 
hrs$00000 

4,000,000

Thi. Comnauy will have outstandbui 81,500,000 of 6% Notes maturing se ta $150,000 on Juie
20tb, 1920, and $750,000 on Julie 30tit, 1921.

Application will b. mmate in due course te List both Preferred and Comun Btures en the Montrea Stock Ex0 es

c'omplete prospects (côpit"eiLiSeailed o, ruquee> <ta a tr~ Ede'ard ,Mue.Pyegidetand oeeo aae f rite Coipn,

frmin hth 'we "tuarwe as!oltt-
1. Ouban-Canadian Bugat, Camp&"y is being organized to arquire iii the securities of the Rio Canto 8ugar Companty wbla bau

succeafnlly operated for a number of yem.s ut Ingeulo Rio Cauto, on the. lin. of the. Cuba ilaîlroad iu Oret rvine, Cuba, a laig

augr panttin ad fctoy.Production et sute (bass of 325 poeundae sci) bs been as follows.

1915-1916' 1916-1917 1917-1918 1918-1919 1919..1920 (astlatud>

68884 84,152 1 5 0.24à 169,691 192.90

2. Plantation Lande con.sist of 32,300 serte belouglus te the Company. of whicii 8,300 acres are iu canle. lit addition. apprczitnutely

5,200 acres of laud are iu cane under thie cultivation of neigluborink, farinera, whose cane le sold ta the Company lu raturra for paymnet tu

the farinera of apProxinatelY 60%/ of the sugar produced from cane purcbseed. The emineutly favorable position of the. COnupasa cane

supply le indicstad by the tact that administration (Comptany) cane le 60% of ite total coinumption.

3. Propertles, coneleting of Plantation and Pasture Lands-Sitgar Factory of a capacity of 250,000 hus par annum--261 miles of

Standard <lauge Raillvy-158 ltalway Cars and 3 LocomotIves-Dock P ropertite nt the Compauy's own Port of Carense-Towu Buildin$gs-

Electric Ligliting, Water and Sewerage Symte-2,000 heau of Cattleansd Draft Animale. etc., hase e replacement value et at leset

$5,500,oea-
4, Net Lkquid Assets--s ut Jone 3Otii, 1920, ou the. completlon of the. vrlznv of the 1019-1920 crop, should b.e net lma thon.

5. Net BEmnlnge for the. Yet, ended September SM8, 1919-atter deductlng Interest Charges and Taxes and wrtngt off 44.«M

for Maintenance sud Depreciatlou-wat'a $397.355.34.
Earning for Year ening September 30th, 1920-after providilut for linerait, Depreclation and Taxes cmouane baste se laut yer-

Available for Preferred Dividende art conservatively (-stlmtttd et................................. .19.0

Daduct Preferred Dlvldeud..................... ............................ 20,000

Avaliale fo Ceainon Sares............................ ............................. 0,6

0. Earninga for year ended Saptunher O0th. 1919, "se howvu aboya, nure madie under unusually unfavamble veather conditiona wblch

prevailed durlng 1918-1919 crop, and tiie rtultlag Ilon production of gogar vse sold uuder Governmeiit contrai (whlcii bai ceaied ta Éxuit)

ai 5%c. per lbi. f.o.b- Cuba,
Estitated Earminas for year eudiniz Septemtber 8Otit, 1920, are based on an average sale price of 7.10e. per lb. fL"b and

arbitrarily as.somma similar unfavorable wauher conditions.
Uridar usuel weate conditions, and possibly elightly higiier prires for sugar than thoee niov prevuiliua, it ie encel!ble that

thIIs estituate ot profits mih i excered by front $300,000 tn, 85i000.

Thite rger portion of thia, iser, ha. cean tutti jje Cý-a d th i et Statx. We' affe Ui ehu.otti bala?,ce or a Prùce of

100 and accrued"' dividends, yielding 8%
Carrying a bonus of 25% in hZtormon Shares

îone Commos' Shar. wlth *vsW7 ifouir Pr.f.rred Sharesi

1'ayabl, . o iUû.w: 25% qf the par value 1--n'application
f5 qf fthe par value on Januari 2uth,, 1.1)

aý fithe Par value on FWruary Luth. 192û
2 0',o te par valiueon Mareh 20th, 1920

Common Stca/ Bonus wlI Se a4iuette aoven ainouti bit purcltaee or saie of fructional Rhare at, tht, rate oif $30 par shoetr

The rlght le reserved ta allot none, or a portion Only of the. ainount appiied for. If ouly a portion of ibe amouint applli for b.e

all.tted, the baance. of the. depoeit will b. applied tovards paymtent of subsequent ins9talmeuts. Payruents may lie antlcipated iu viiole

or iu part et auy iina Inierest will b. allowed on pauusonti nt the, rate of 8% per aunuin. Iutereelt will b. adjusted upon finial payment

Applîicatioin may ha made on the accompanying form

ROYAL SECURITIESýt-o CORPORATION
LimITED

MONTREAL TORONTO HALIFAX ST. JOHN. N.B.

$ 184 St. James Sttreet WINPG 58 King Street W. Royal Bank BuI4lnDg N EN 4 Prince William iSree

60 Eictric R. Chambere 

7 Graechlrcb Stret .C.

APPLICATION FORM

ROYAL SECUIJRTIES CORPORATION. LIMITED

Address M]ontrîea, "T*o«rou>to, >Halifax, SLt. 'Jol or Wlhitn-Sc.

Sirs: 1/W. barmby apply for, $........... par value Cuban-Canadiau Sugar Comupany (Cuba>, 8% Cumulative preferred

SItarem. andI agree to puy for maine, or uny lmai ainount ibat mer b. allotted i. me/lus, lu accordauce vtth the. ternae of your prc~eptiu

dated January 2nd, 1920. I/W. will frey/eell f rationul saat, of Common Stock at rate of $30 par alaie.

ChQe t th order of Rtoyal Securites Corporation. Nains <lu full) ................ .........

Liie, for the amnount payable on application (825 (Mrt., lire. or Mise)
for each 10 a aleavle.fo)OOudacopn
ti. fot, ar v soil eomat Adde i < ll) ......................... -....... ...... -.......

Date ........ .................................................... ....... ................ ......................
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'NEWS 0F IMUNICIPAL FINANCE

Toronto's Finances in Sound Condltion-MNoiitreal Debt High
-Lack of Sinking Fands la Reasori-Saskatoon

Tax Collection$j Increase

Keiiora, Olit.-The financial report of the town for the.
period from January lat to Deceriber 15th, 1919, shows that
assets exceed liabilities by $240,155. Total tax collections
amounted to $108,584, while the amiount collected freai tax
sales totalled $4,274. The total net debt bas now reached the.
suai of $221,677. Advances f roin sinking fund, including
slnking fund liability te bondholders of $ 191,232, amount to
$45,194.

Mlndo, Ont.-According to the financial statement of
the. town, assets up te December 15th, 1919, totalled $491,323,
and liabilities $476,771, leaving an excess of assets over lia-
hilities amnounting te $14,551. Receipts amount te $309,019
and the payments amount to $294,738, including $14,281 cash
in the bank, During the year the couneil of Mimico passed
forty-two by-laws.

New Westminster, B.C.-The city can still borrow $886,-
563 in addition te its present indebtedness, and without talsing
into coziideration the question as te whether the slnking
fuind ini hand should be considered ' as having reduced te total
bonded deb1 for that purpose. The total general bonded debt
is $4,496,000, which includes $389,000 for scbools. The. clty's
total borrowing power is $4,993,563, and it has borrwed
$4,107,000 against that, leaving a balance te go on if the.
ratepayers see fit.

Montreal, Que-The statement is made by E. R. Decary,
chairman cf the Administrative Commission, that one cf the~prncipal causes of the. city's financial troubles was the failure
cf the past administration te provide siidcing funda te pay
off~ the. millions borrowed. Figures submitted by Mr. Decary
show arn enormous increase la debt sinc. 1910 of nearly $73,-
000,000. The. figure in 1910 was $49,102,727 and la 1919
$122,000,000. Acctnxulated slnking fund amounts te $6,100,-
000, andt debt charges amount to about *7,000,000. The. d.bt
per capita is $175.

Saskatoon, Sask -Tax collections for the first eleven
nionthe o>f 1919 totalled $914,774, compared wlth $793,241 for
the saine period lu 191.8, Of thei. collections, for 1919, $892,-.
050 was for straight taxes aând $22,723 for penalties. Ia 1918
$772,947 was for taxes and $20,293 for penalties. It lu antldi-
pated that before the. end cf December large collectionis wifl
b. mxade, taxpayers xealizîng that by payaient before the. end
Df the year they will escape the. 2% per cent. penalty on the
1919 taxes, whichii l added quarterly on arrears. If net pald
befre November IStii, 1920, these arrears are taken into thie

litfo h tax sale.
NewTrno Ont.-Te hhxanclal statement cf the. muni-
!jpaityun tll eceber lrhiql Q9 iicw pxspt aRmp.ts o

Edmonton, Alta.-The net result cf operation cf thE
utilities for the month cf November is a surplus, after pro-
v'iding for capital and depreciation charges, of $17,221 as
conxpared with a deficit cf $8,480 for the corresponding mnoth
cf last year, or, lu other words, an improvement cf $25,7401.

The. gross earnlags for the eleven moaths ending 3Oth
November amounted te $1,912,322, while operation and main-
tenance cost $ 1,073,140, showing a surplus on operatioa of
$839,182 as against $694,966 for the. saine period of last year;
and after meeting capital and depreciation charges, there la
a net surplus on ahl the utilities, inclusive cf the deficit ou
the. street railway, for the. eleven menths cf $137,919 ns cein-
pared with $2,628 for the corresponding period cf 1918.

The. atreet railway for the aionth cf November shows a
net surplus, inclusive ef capital and depreciatica charges, of
$1,526, against a net deficit for that moath last year cf $25,-
546. The net deficit on the street railway for the eleven
montis cf this year aineunts to $53,283 as against $132,267
for the period of laet year.

Toronto, Ont.-The financial statement cf the city for
the year ended December 3sit, 1918, bas been submitted by
Finance Commissioner Bradshaw. The. ity's capital assets
at the endf of the. year anxounted te $150,209,418, including
sinklng fund assets cf $28,073,357; Consumers' Gas Company
stock, $31,587; war excpenditures rights and benefits, $6,769,-
848, and permanent properties, iaprovements, etc., $115,334,-.
625, The gross capital indebteduess of the clty was $105,-
125,387, the major portion cf ti, $104,122,200, beîng the
city's gros. funded debt, part of whlch i. repayable by annual
instalments and part at the end of specific ternis cf years
out~ cf accunxulated slnking funds, and the. balance, $1,003,187,
bolng the. clty's obligation to the Toronto Harbor Commis-

of enllsted
iucurred Ac

"Tii. i
remarks t]
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VICTiwORY LOAN.
,g% GOLD BONDS

We always endeavour to he in a position to make deiivery immediately-of ail
issues at current market prices.

W uOODo GUNDY & COMPANY
London, Eng.

Dean H. Pettes

WE RECOMMEND

VICTORY ]BONDS
of the

1924 and 1934 mnaturities
at 100 and interost.

Send us your orders anid they w~il receive ur prompt and

courteous attention.

W. L. McKINNON & CO.
McKinn0R Building - TORONTO

To Those Who Hou ght
Victory "Bonds

on the instiment plan, we offer an
attractive means of acquiring other
gooci Bonds yielding as high as 7%
interest with sound security on the

r Deferred Payment Plan.
We do not suggest the selling of

Vlctory Bonds-but rather the con-
tinuance of the Bond-buying habit
that you have so prof itably de-
veloped.

Wrile tiou for full 'pariicular3

RýoyaI Secuities
COIRPOR]FATIOIM
. 1 X 1 Ir IE 1

MONTREAL
TORONTO HALIFAX ST. JOHN

3' WINNIPEG LONDON, E..

BAWLF & WINSLOý
Limited

STOCK AND BOND BROKERS

INVESIMENT SECURITIES

Montreal Correspondent-
THORNTON DA

OBj

MontreAl N ew York Toronto Saskatoon

Goverument, Municipal
AND

Corporation Bonds

U. A. I)ALy & CO.
BANK OF TORONTO BUILDINýG

TORON TO

II~ t11

W. L. McKinuion

January 2, 1920. 89
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GOVERNMENT AND MUNICPAL BONDS

Manitoba Disposes of Bonds--York Township Places Issu-
Otherwlse Week waa Quiet

THIS week was featured by the. sale of a $4,000,000 6 perTcent. 5-year issue of Manitoba bonds at 102.81, Cana-
dian payment, to the Merchants Banik of Canada, which
means that the province pays about 5.85 per cent. for its
mnoney. Tis exceptlonally good price ie of course macle pos-
sible by the exchange situation, and United States investors
are eager to buy high-grade securities.

York Township bas sold lWve blocks of debentures
amounting ta nearly $600,000 on a very favorable rate. Ver-
dun turned dowa ail bids for the third time and wlll seek
aid from the provlame

Practically ail of tii. large issues placed lait month
have been absorbed by the public. Alberta'e issue is meet-
ing with a good receptian, the. underwriters state. The offer-
ing ie being macle at a price of 97.75, ta yield 5.80 per cent
Some of the January offerings are:-

Borrower. Amount. Rate 0/.
Assinibola, Man. $ 161,506 5
Sherbr~ooke, Que. 342,500 Various
Nantan, Alta. 6,000 61/2
Red Deer, Alta.....Ù,000 6
Rivers, Man .......... 9,000 6

Maturity.
Various
Various
1O-instal.
lO-instal.
20-instal.

Tenders
close.

Jan, 5
Jan. 5
Jan. 15
Jan. 16
Jan. 21

Kincardine, Ont.-A by-law ta provide $40,000 ta instail
a hydra-electrie power systern and ta rebuild the electric
light systemn wiIl be subrnitted to electors at January muni-
cipal elections.

Stouffville, Ont.-A by-law ta raise $20,000 for the pur-
pose of building an electric power lin. ta connect the village
with the Metropolitan line at Bond Lakce, a distance of about
seven miles, will b. submitted to the taxpayers at the muni-
cipal election.

Bedford, Que.-As a resuît of the passing of a by-law,
an issue of bonds t& the amount o! $30,000 will shortly be
issued, ta provide for the purchase of the Bedford Light Co.,
Ltd., and the purcbase o! lte municipal water system, which
ie in the hands of that company.

Verdun, Que.-Following the rejection of two more ten-
ders for the city's bonds, the council, on the motion o!
Alderman Eheaume, authorized the city treasurer to com-
municate with the Lieutenant- Governor-in-Cotincil with a
view of obtaining hie permission, through th~e minister of
municipal affairs, ta seIl the city's bonds at private sale, at
a minimum prie ta 1ie fixed by hum.

Hamilton, Ont.-The following money by-laws have been
passed: $70,000 for the purchase of fire-fighting apparatus,
$50,000 for the. developinent of Mountain highways, $150,000
for lte development of Scott Parkc as an athletic field, and
$850,000 for the. construction of a central storm overftow
sewer. It was decided to issue debentures for $15,000 for
lte purchase of a school site on Concesuion Street ini the.
township.

Toronto, Ont.-The followlng money by-laws have been
passed: To issue debenttires for the sum of $1,000,000 for the.
erection of a live stck arena at lthe Exhibition grounds; au-
thorizing the. proposed Transportation Commission ta raie
$5,000,000 by debentures to caver extensions and equipment
for the street rallway system; authorizing the deposit wlth
lte provincial Hydre Commission of debentures ta, the. amount
of $4,000,000 as the. city's sitar. of guaraûtee for the. securi-
tis issued coverlng the erection of the proposed Toronto and
Eastern Hydro radial railway to Bowmanvlle.

Moose Jaw, Sask.-The proposition has been made ta
abolish the. business lcense, and ta substîtute a business
tax. This would increase the asesment to about $750,000
annually, it la estimated. As the. city act provides that a
city mnay borrow up to 20 per cent. of its aseesunient, the.
passage of the. by-law, it la hoped, will inerease the. city's
borrowing power by a smn fron $140,000 ta $160,000. The
city has for some time past been at th~e end of ite borrowing
power and the council has been seekiug various ways and
means of lncreaslng the. assessinent in order ta extend the
borrowlng power.

Volume 64.
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Government, Municipal
and Corporation Bonds

Boufflr AND SOLU

Correpondance Inoited

Eastern Securities Comnpany
92 Prince Won. St.- Ltmaited 193 Houleê St..

ST. JOHN: MeD HALIFAX. 1.S.

OSLER & HAMMONO, STOCK BROK ERSA

21 JORDAN STREET, TORONTO

PRIVA TE WIRES TO NE W YrORK, WINNIPEG
AND. WESTERN CITIES

Osier, ýHommondý &Nanton
STOCKB3ROKERS & PINANCLâL AGENTS
Corner of Portage Avenu, and Main Street, WINNIP'EG

Buy and 5011 on Commission. STOCKS AND BONDS. On

Totont,. Montroal. New York and Londlon. Eng.. Exchangos

Governuient, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CICAGO AND TORONTO

Victory Bonds and Western Securities

W. Rosa Alger &Company
INVESTMENT BANKERS

Brandi Oce: AGENCY BLDG..

CALG.ARY. AJ.TA. EDMONTON. ALTA.

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FARM LANDS AND> PROPERTY MANAGERS

6GENCJ1 ES
TORi

Minimum Risk - Maximum Profit
The question as to whïch seculrities sxnong the
ceuntry*e foremost industriels, goveroment.
muniîpair. railways and mining stocks offer
the beat returne compatible with

STABILITY AND MARKETABILITY
is f ully covered in ont monthly publication'

INVESTMENT SUGGESTIONS

(Wrîte f or it toaday.)
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January 2, 1920.



42 ~THE MONEITARY TIMES Vlm 4

NEWS OF MUNICIPAL FINANCE

(Continued fro~m page s8>
any wàr debt, would have been practically eight mille.
Clearly, the city'a future waa being too heavily andi unjuati-
fiably mortgaged. Notwithstanding increasea in the asaesa-
ment, the. tax requlred to cover the debt chargea (ixncluding
thoae on war debt) increaaed from approximately 5 mille in
1914 te over 7Y2 mille iu 1918. llad there been no curtailment
and no increase of asseelment, the burden of overhead chargea
would te-day have been extremely heavy. Iu addition te the
general debt chargea of 7Yý-ý milla, the apecial rate for local
lnmprovement debta averaged 3 mille on the 1818 aaaeameut,
'wIich really ineana that on the average the taxpayer was
called upoxn to psy 101/ mills for debt chargea lu 1918. Un-
less there ia an unuual yearly lncrease in aaaesament, it wll
h. a very conslderable time before the rate for fixed chargea
on non-aelf-suataining worka, etc., la appreciably lowered.

"Debenturea were aold during 1D18 aiuounting to $6,898,-
108, ail of which were isaued in connection with capital coin-
mitmenta of prier yeara. Of these, $6,117,700 had been au-
thorlzed lu 1917, but remained unuegotlated at ita cloae.
The. remaiuder, $775,403, was authorized iu 1918 te cover the
coat of completed local improveniente, the conatruction of
which had been authorized lu preceding yeara, On $3,966,693
of these debentures, the. annual debt chargea, $399,299, are«
practically all met by geucral taxation, while ou the balance
of $2,926,410, the annual debt chargea, $297,500, are provided
either by revenue from the. aervices for which the debta 'were
iucurred or by apeclal local improvemeut aaueaamenta.

"Certain of the fbr.d assets are revenue produciug, the
servicea which they represent beiug wholly or partly self-
suataining. The. lucome from the city's 'waterworka ayatem
not only reudered that great utility aelf-supporting lu 1918,
but produced a surplus of $546,616, whiih waa applied to the
reductiou of general taxation. For ail the chargea involved
lu the investuient in the comparatlvely new and expanding
Toronto Hydro-Electric ayetem. the city ia completely reini-
bursed by the commiaionera from earnings of that well-
managed and well-equipped enterprise, which le admirably
aerving thie citizens. The francise revenue fromn the Toronto
Railway more than met the. expenses and charges on account
of the pavement of the right-of-way hy $62,039, thia surplus
alao beiug applied ln reduction of taxation.

"'Againat the. aubstantia. funded debt there were reserved
aiuklug and otiier funda, amouuting to $27,797,470}, provided
out of revenue, which reduced the. iiability te $76,324,730. lu
addition to lhe redemplion funds, the siuking fund lucluded
two other miacéllaneoua items, viz., sundry uxînor amounta
raleed by debenture loans, but ultimately fouud not to b.
required te meet the coat of the respective worka, and pro-
ceeda of sales of certain clty asaeta, axnouuting together to
$204,400, which sum la alao available for the. liquidation of
the fuuded debt. The total sinking fund of $28,073,357 la
cexuprlsed of city of Toronto bouda, $25,409,386; Dominion
goverument aecurltles, $450,487; loan to Toronto Harbor Com-
mlaalonera, $975,000; accrued interest oni inveatmnts, $483,-
448; and cash, $755,086, The. actual net interest eanings of
the. ainkiug fund amouuted te $1,235,182, being at the average
rate of approximately 4.62 per cent."

BANK( AND DOIMINION NOTES

iting upon the. increase in circulation ahown in changes in the demand foi
bank atatement, the December Commercial Letter amount in circulation aine
lan B3ank of Commerce lay:- dlagram below:-
mk1 atatement for October ahowed a very large "The top iue shiows thi
deposits and current Ioans, both of which were in the. p9cketa of the peop]
preparations for the Victory Loan. There was iu each year commencing
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ç. BI13GGS&
S BONID BROKERS

~~ 306 Agemcy Building, Edmonton, Aiberta
Correspondents -. BAIRD & BOTTERELL, Winnipeg

Six per cent. Debentures
Intereat payable balIt yea riy at par at any bsnk In Csnada.

Particularsg on application.

Thse Canada Standard Loan Company
5270 Mvdntfflehock, Winnipeg

iH. M. E. Evans & Company, Liited
PINANCIAL AGENTS

Bondit Insurance Real Estaite Loans
Union Bank Bldg., Edmonton, Alla.

Cabie Address. 'Estates,"- Calgary. Code: W'ester-s Union.
Bankers: Union Batik of Canada

J. H. GOODWIN LIMITE!)
FINANCIAL AGENTS

Mcolson'a Bank DBu11dssàg Calgary, Alta.

FAtRM% LANDS CITY PROPERTIES MORTOAGES

MINING PROPERTIES ESTATES MA.NAGBO

RENTAL AGENTSJ VALUATIONS FIRE INSURANCE

MAHAN- WESTMAN, LIMITED
SUCCESSO55 TO T. MEV1TH, LIMI1FE>

FINANCE INSURANCE - REAL.TY
414 Pender Street, W., Vancouvr, IS.C.

Dr. J. W. MAHAN J. A. WH >TMAt4
President Vice Prealdent and Managing Directur

s, parficularly

vince Ise
3 )WrrH

$250eOOO.00 WAN TED
We van find einffloymnent for a capital accurir up ta a quarter of a toit-
I un dilns a g;lt-tdgeci financîil cjperat ion, havîig at aili tmneq large
ma.rKin (if scuirity and absolute safety. As sa fe as bonds, ith
b giler t g

Net Vrninws not le's than 1,20,
WAe wailî bc fplrased iu answer boisa etda inquiries.

Northern Securitfies, Limited,
Estalsh.ed 106

Member of Mortgage and Trust Comparties Association of British
Columia

529 Pender St. W. - VANCOUVER, B.C.
B. G EORGE HANSULD, J.P.. Manager

fOLOFIELD, KIRBY & GARIDNER
INVESTMENT BROKERSM

jBranches-SASKATOON AND CAL .CAY. WINNIPEG
Canadian Manageers

INVESTUMHw CourPOIATION op CANAD4%. LTo.
London Office - 4 Great Winchester St., 1B.C.

A. J. Pattison Jr. & -Co.
%1embe1ra Toronto Sto)ck Exchange

sp.,ecialtuts Unlist.d SecsarlU..

106 BAY STREET .TORON4TO

N. C. TOBIAS
STOCKS AND BONDS

CURRY BLDG. WINNIP>EG

WVe Solicit
Representat ioi

of

Eastern Firme

TOOLE, PEET & CO., Limite
INSURANCE AND REAL ES TA TE$
M<ÔRTGAGE LOANS ESTATES MANAGED

QMbe Addres Topeco- Western Un. and A.B.C.. Sth B411
CALGARY, CANADAA

AWAGHORN GWYNN Co. Ltu
Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATL INSURM4Ç

J. S. DENNIS, Pr.sident.

,The Western AI
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MIONTREAL AND TORONTO STOCK EXCH ANGES
Sales aud Closing Quotationis for Week, euded IJeceiinher 3test, 1919, Montreal Figures supplied by Burnett & Co., Montreal.

.S si, W4

Abitibi......... -.....-.......... com].
................ ...... rf

Asbss.1 oe~rporaon ....... .rnom.

................... .... pref.
Barcelena ý ........ .. ».... ...... r....

Bellti Sugar...... '.... . .... .... p.,

. New Stock>.............
Posailian T, L. & P. Co. ý...-........om.
;Jrit1ah Columbia Fishing & Parking Co....
Brýmpon........ ........... ...

butC . ýN . ................. corn.

*.................. ... prof.
Canada Bercd.................om.

..... ..... ..... ..... pref.

Canada Foundries & S.gig. rom'
Canada Bteamsblp Lines LOi. r on)

Csaadian Car ondry..ite......... com.
...........pref.1

Canadian Gonertler..............1

Canaf ian Lcootte, otd........rcom.
Carr ........................ rcof,.

Candia Geea ....ri....... ý-.pr.
City Dair.... ......... ......... .. por.

Caniaaîso ne% Lomtie........... rr am.
Congur......q.... .............. pr f

Crnag ei Paor1eu.......ý.......rm

i ..........way .......... . po.

C)Oit>d>a ridg... ....... ....... r ,

Domiion ................... rf

.uanr . .a............... 1...... e.
row'si. NoTelPrap ..a Ca....

D oito Tetle ............ ....- o.
.ib ..o........... ..... ... prof.

Duluth Muin.................(1 .... r>
Domdinii te I3î .. ......... .... .... rn

... ..................... f.
Doirs o le ca .......... ......... pcrof.
Hono r mt Plaa.. ei... ..... ......

............ ..... rof.t

Illno Tectin...............r om.
.... ý1.......... -... .... . .pref.

InternationalrCoal Traction..... ....... ..
Lake ofs Wolod ....nC............r. om.

85@~rdthP~>r1i........ rgh.

Rosenatonstol..atd................hare

LauenideC........................rht
tL -p4- not4td ~ ( pa2haa

.4 bist eial Tor.osig

745

160

596
7-5

67
148
230

41

15
171

210

2007
3ü

65

35

340

e

.2

Riordon Pulp &Pa eCc ........... rm

Rogers, William A............... .. rom.i
.. ... prof.

Rusei oorCa................ rm.
Bawyer.maaaoy.

Shawinigan Water and profC. --.

Shredded Wheaat Co. . . -......... .... rom.Smelters.... . ý... . ........ ......... «
Spanish River Paper & Pulp Co ... crn.-~~~~ Y. ... prof.
Spaniah River Vo*ch................
St el Company of Caada...... .... -om,

..... .prefý
Steel Corporation .... ... ......
St. Lawrence >'lour MiliI Co . .. ram.

r,.'. . .. . .prof,
Toronto (lnerai Trusat........-.......
Toronto Railway ....... ... ...........
Tretlxawey... ........ ..............
Tuckatt Tobarro Coa....... ........ COI.

...Pref.
Twln City ................ ... ..........
Western Canada Fleur.... .......... .-...
Wayagamack ........ ..................
Winnipeg Street Railway ........ ......
Woodsa.... ..... ... ..... ........ rom.

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

C~ommere....... .. ..................
Dominion............. ................
Hamilton.................... ........
Hochelaga............... ....
Imporlal .. ý... .... ......... .... .....
Merchants ... ....... ......... ......
MoIsons................................
Montroal ....... .. ......... .. .......
Nova Scotia. ............. ...... .. ...
Royal ........ ...... ... ...... ... ....
standard...... ..... .................
Toronto................... ........
union,. ...... ...... .............

Leisi and TruNi
Canada Landed & N4ational Inveat .
Canada Permanent Mort. Corporation .,....
Colonial Investment & Loan ........ ...
Hamilton Provident &Loan ....... .....

....20% paid
Hlu*on and Erie Mortgage CorP......

S20% paid
Landed Banking and Loan ............. .
London & Canadlan Loan & Ageny ...
National Trust .............. ..........
Ontario Loan &Debentur .....

Toronto Genaral Trusts.............

Bond&

Ask.ed Bits Sales

18 82, 40%.,

ii4 116~ 380
117

86A 86 11680
128 127 3751

10
80085

135 133 a45
4

.... 50
45

85J 85 3674

80
88 ... 28

Asked Bld Sages

.. 170 655

95
93
99 2u
20 17
67 65

140

84 sj 880

87 RA W07

43 40 'N
50 49 1000
59 57 5
34 33 s0

145 U38 ....

366 ... 17

B 28

Montreuil 1 Tolr,.nto
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GOVERNMENT AND MUNICIPAL P~ONDS

(Contînued frein page 40)

poses; $80,000 6 per cent. 25-înstalmenti, for waterworks.
Other bide received wre:-

Wood, Guudy 'and Co. . .... _...........86
C. H. Burgess and Co .98.......
Dominion Securities Corp.-- - ... 98.1716
A. E. Ames and Co ................. 98.09*
National City Co. Ltd ................... D7.2!9

Messrs. Housser, Wood and Co. bld on the separate lots
as follows: 99 for block No. 1, 94.302 for block No. 2, 95.017
for block: No. 3, 94.802 for block No. 4, and 99 for block Ne.
6. The. total issue was for $562,564.68.

Manitoba.-The province lias disposed of an issue of
$4,000,000 6 per cent. 5-year bonds te the Merchants Bank
of Canada at $102.81, which. is on a 5.35 per cent. basis.
Four bide were received as follows.
Merchants Bank ef Canada ... ............ 102.81
A. E. Ames and Go., Dominion Securities Corp. and

Wood, Guudy sud Co .................... *102.087
National City Co., Harris, Ferbes and Co. sud'the

Continental Comamercial Trust Ce., Chicago ... 101.29
A. Jarvis and Go., Toronto, Illinois Trust Co., Mer-

chants LoAan and Trust Ce., First Trust Co. and
Lee, Hîgginson and G o., all of Chicago ........ 98.18
The Hon. Edwardl Brown also states that an issue of

$500,000 telephone bonde bas alse been disposod of.
Saskatchewan.-The following debeaturos are reperted

sold by the Local Governuient Board:-
Schools.-White Cap, $2,500; Bond and Debenture Cor~

poration, Winnipeg. Dublin, $1,000, Fransfteld, $2,400, Spion
Kop, $1,400, Woodlawn, $2,000, Brobizna, $1,200, Green
Motunt, $600; Canada Landed and National Investment,
Winnipeg. Jackson, $800; J. Hl. Keru, Mooie Jaw. Crimes,
$2,900; Great-West Lite Assurance Co., Winnipeg. Davidson,
$18,000, Dubuc, $2,000; Harris, Read and Ce., Regina.
Suffield, $3,800, Walhalila, $4,000, Rereshili, $3,500, Amn-
horst, $4,500, Claglimoer, $3,700; Waterman-Waterbury
Mfg. Co., Regina. Black Diamnend, $7,000; T. K. McCallum,
Saskatoon; Lac Cheval, $2,400; Regia Public School Sinking
Fund Trustees.

Telephones.-Luseland West, $7,000, Duval Longlako,
$7,400, Good Luck, $31,000; W. L. MeKinnon aud Co., Regina.
Turtleford, $45,000; T. D. Rourko, Regina. Fike, $13,500.

Rural Municipalities.-Lakeview, $11,500; Haaris, Read
and Company, Regina.

END OF MANY ORDER84IN-COU'NCIL

The agreemnt of 1919 brouglit te a conclusion soe
war-time activities which had oxtended throughout the year.
A large number et orders-in-council of the Dominion govoru..
ment were among these; lu fact, only nine now remain,
passed under the War Measures Act. These relate to goveru-
nment coutrol of pulp sud paper, sugar, ceaI sud 'wooi; orders
governlug silver coiuage and gold expert; trading witli the.
onemy and. interrument of allons, sud tue erder relatiug te
the War Purdhasing Commission.

The business profite war tax aIse expired at tue close
of the year. This tax lias been applled duriug four successive
years, and bas. produced the tellowiug substautial totals eacb
year:-

1916-17 .............. .............. 12,506,000
1917-18 ...... ..... ................. 21,271,000
1918-19............................. 32,970,000
1919-20 (estlmated> ................ ý..30,000,000

Total ....................... $96,747,000

An office aud warelieuse buillding le beiug erected by theo
Windsor Lumbor Co. at a cost et $20,000 on Crawford
Avenue, Windsor, Ont.

HURON AND ERIE WINNIPEG PREMIISES

The Huron and Erie Mortgage Corporation, of London,
Ont., have purchased the Northern Crown Bank Building on
Portage Avenue, Winnipeg, and will shortly occupy up-to-
date offices on the ground floor, formerly occupied by the
bank.

IMPERIAL TRUSTS DEAL POSTPONED

At the meeting of the shareholders of the Colonial lri-
vestmnent and Loan Co., held ini Toronto on Docember 30th,
it was decided to secure further information about the lIm-
perial Trusts Co. before sanctioning the purchaseof its stock.
Another meeting will be held on January 30th.

TWO MORE BANK$ DECLARE BONUS

The Standard Bank of Canada recontly announced the
distribution of a Christmnas bonus te ail its employeeF,
amounting to 15 per cent. of the yoar's salnry.

A Christmas bonus bas also been grantod te the staff
of the Dominion Bank, and, in addition, spocial bonuses to
married nmen. During the present year, outside of increasetz
in salary to ail eniployees, the Dominion Bank bas dlis-
tributed, bonuses of 25 per cent. to the junior neinhors of
the staff, and 10 to 15 per cent, te the senior members; also
extra distributions to married men.

TOO MUCIU PUBLIC EXTRAVAGANCE

In a review of the financial situation in Canada dluring
1919, published in the Halfax Chroinicle of Jauuary lit, F.
B. McCurdy, M.P., criticizes the geveruimont tinancing, and
particularly the termes on which the Victory Loan of 1919
was issued. Ho says the loan was marked by tixnidity on theq
part of the goverument when there need have been ne sucl
feeling. Ho assorti thnt the people have been expectlug the
goverumout te lead in the example of thr-ift and economy but
that these liomely virtues have been lacking. As an example
ef this, hie quotes iu a Çanadian Pross dispntch that one de-
partinont of the. gover-nuent at Ottawa may cost 40 per cent.
more te operate this year than last. He sys, furtiier, that
there lias been piovincial governuient speculation in interna-
tienal exchauge, aud asierts that such goverinents, for the
sake of obtainlng slightly higher prices for their bonds 1i.oated
in Canada, have lncurred the obligation of repayment ini New
Yerk funds.

Mr. McCurdy condemns absolutely the issue of the gov-
erumont bonds thi. year at 51/ per cent., when towns aud
munlclpalities with a much inferior credit were gettlng their
money at a lower rate of interest, often at 6Y>4 per cent. This
action of the government he ascribes te timidlty, and says
that its effect has been te make money dearer than it should
ho for aIl other borrowera. Ho expresses the belief that the.
money could have been obtained at 5 per cen~t. if municipali.
tics got it at 514 per cent. Ho snys the borrowing era mu.st
corne te an eud, and that the goverument should proceed at
once te rectify its finaucial position iu the same way ai a
private individual would do who found hie expeuditures fai
excoeding hie annual income.

Lait year the Canada Trust Company, London, Ontario,
issued a convenieut legal dinry. Another one is issued iu
similar form for 1920, but this year the information lucluded
i the volume is more of a business character, and this yoar'U

is accordingly called a "Commercial" edition. Figiures are
lncludod showiug the trade of Canada, the income tix rates,
succession duty rates, sterling oxehange tables, pestaI rates,

January 2, 1920.ý
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INVESTMENTS AND TUE MARKET

Abitibi Paper te Convert Debentures-Imperial Tobacco
Profits Lower-C.P,ýR. Net Earnings Down-Large

Surplus for Coniagas Mlines

Ritz-Carlton Hotel C.-A special meeting'is called by
the Royal Trust Co. foi, January 12th, 1920, for. holders of
flrst and 8e'ýond mortgage bonds for the purpose of consid-
eri the interest arrears and to modity the trust deeds.

Canada North-West Land Co., Ltd.-Notice bas been
given that a distribution on realization of assets No. 13 of
$5 per share has been declared, and thnt the saine is payable
on the l8th day of January, 1920, to shareholders of record
on the books of the company at the close of business on the
20th day cf Deceniber, 1919 (fractional shares flot included>.

Cape Breton Electrie Ce., Ltd.-The following is the earn-
ings statenient of the cempany for the twelve monthu ending
October 31st, 1919:-

Grosn earuings ......... *....... 5,'9.
OperaJting expenses and taxes .... 448,513

Net earnlugs............... _. 128,980
Iuterest charges .. .... .......... 64,377

Balance (for reserves, replacements
and dividends) ............. $ 64,602

Oct. 31,'18.
$501,328
373,764

$127,563
62,989

$ 64,573

ce Superior Corporation.-I.t la stated that a settle.
is been reached ini regard le the, Lake Stiperior Cocr-
i, and the bondiiolders of the. Algoma Central Rail.
d of lhe Algoýna Central Terminals. President W.
lingham, on returning ta Philadelphla froin a uxeet-
lie directors lu New York, stated that word had been
1 freux the London ceiumittee that the bendiiolders
epted the proposaI cf the Lake Superior Corporation
settIemeut atnd discharge of its guarantee obligations,
h.e niortgage of both companies. The. bonds in the
t~he Algema Central Eailway amc>unted te $10,080,000,
;he case ef the. Algenia Central Terminais $5,000,000.

'erial Tobacce Ce. of Canada, Ltd.-The aninual re-
the, cempany -cevering the, twelve moutlie' perlod ended
)er~ 30th st, shows net profits of $2,920,719, a de-
almiost $700,000 froin the. record level ef 1918, but

'50000 ever the precediug year. Afler the. payaient
suIal dividende on the preferred and ordiuary shares,
ainud a surplus freux the year's operations ef $818,-

shows further strengtheninig, standing at $10,141,534, com-
pared witb $9-769,873 at the end of the 1918 period.*Abitibi Power and Paper Co.- -Shareholders of the Comn-
pany have received a circular announcing that the 7 per
cent, convertible debentures cf the company wiIl be retired
on Api) 1, 1920, at lO0 and accrued iuterest. This deben-
ture stock of the company was offered ta the public in April,
1918, at 87 and accrued interest, te yield ever 81/2 per cent.,
and was nonuinally due December 1, 1932. The cempany,
however, had the option of retiring the. debentures at 110 and
accrued interest at any turne on or before March 1, 1921,
after which they were convertible at the holders' option
into common stock at par. The retirement of the deben-
tures will reduce the company's funded debt to $5,400,700,
which, 'with $1,000,000 preferred and $5,000,000 cemmon,
represents the outstandiug capitalization of the company.

Canadian Pacifie Railway.-A decline ini net earnings
for November of $548,663, as coînpared with the saine nionth
lait year is shown. The, following is the statemet:-

Nov. 1919. Nov. 1918. Increase.
Gros.......$17,866,849 $15,023,088 $2,343,761
Expenses .. 14,517,040 11,624,615 2,892,424

Net......... $ 2,849,808 $ 3,398,473 *$ 548,663

*Decrease.

The returns for the eleven moulIn showed that operat-
lng coats outdistauced the, increases in gross earnings. The
ratio of working expenses to, total receipts in thie 1919 perlod
stood ar slightly in excess of 84 per cent., compared with
77.6 st year, the actual increase for the eleven months be-
ing in excess of $18,500,000, the, total haviug iucreased freux
$110,095,467 iu 1918 ta, $128,652,616 in the current year.
The net figures of $31,250,860 are the lowest iu auy similar
period in the, pasr ton years.

Ceniagas Mines, Ltd.-The finjancijil report of lhe cern-
pany for the year ended October 31. 1919- qhows a siirnlii.

)tations fugrnishe

Volume 64.
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I VIDIENibs AND NOTI[CESIli DEBENTURES FOR S<ALIE

DOMINION 'TEXTILE COMPANY, LIMITEI)

NOTICE 0F DIVIDENI)

A dividend of one and three-quarters per cent. (1% %>
on the Preferred Stock of the Dominion Textile ComPanY.
Lljnited, lias been deelared for thé quarter ending 3lst De-
cember, 1919, payable January lSth, 1920, to shareholders of
record December 31st, 1919.

By Order of the Board.
JAS. H. WEBB, Secretary-Treasurer.

'Montréal, lSth Decemnber, 1919. 42

-CANADIAN CAR AND FOTJNDRY COMPANY, LIMMTD

Notice is herehy given that a dividend of one and three-
quartiera per cent. (1% %> '-on the Paid-up Preference Stock
of thé Con1parly for the quarter énding Xecember 31st, 1919,
lias been declared payable on thé lOth day of January, 1920>,
te Shareholders of record at the close of business on the 28th
day of December, 1919.

By Order of the Board.
A. C. BOURNE,

Secretary.
Montreal, December lBth, 1919. 45

PENMAN8, LIMITED

DIVIDEND NOTICE

Notice la hereby given that the followlng dividenda have
been declared this day for the quarter ending January 31st,
1920: One and one-haif per cent. ( %)on the Preferred
Stock, payable on the 2nd day of February to shareholders
of record of the 21st day of January, 1920, and one and
three-quarters per cent. (11%) on the Conmon Stock, pay-
able on the l6th day of Fehruary to shareholders of record
of the 5th day of February, 1920.

By Order of the Board.
C. B. ROBINSON,

Secretary-Treasurer.
Montreal, Que., December 17tb, 1919. 46

CITY 0F EDMONTON,
ALTA.

Notice is hereby givén that in view of the adverse
financial market conditions, the city will nlot exercise its
option as statsd
debenturesa

Iasuéd Under
By-Law.

683
684
700 & 3 1918
27 1918
2 1919

in a former notice to take up the followlng

Séries.
A
B
c
F
G

Maturity.
July 1, 1920
July 1, 1920
July, 3, 1922
July 15, 1923
Feb. 15, 1924

F. BARNHOUE

Next lnterest
Due Date.

Jan. lst, 1920
Jan. ' It, 1920
Jan. Srd. 1920
Jan. lôth, 1920
Feb. 15th,' 1920

City Treasurer.

TENDERS FOR $6,000.00 DEBENTURES

Tenders will hé recéivéd by the undersigned up te Jan-
u#ry 15th, 1920, for the purchase of $6,000.00 Debenturea
of the Town of Nanton.

Said Debéntures bearlng 61/2 per cent. interest »tqablq
in ton equal annual instalments of principal and interest.
88 WM, ROBERTSON,

Town of Nanton, Alberta. Sec retary -Trea suréir.

Nine thousand dollars of Electrlc Light t)ebi
ing intereat at 6%. Total amounit, includlng ii
paid by twenty equal annual inatalmenta. Inter
cipal instalmenta due and payable on the first d
each year. Debenturea are dated August let, 1
w111 be received up to January 2lst, 1920.

E. J. FORMAN,

Vancouver Financial Br4
\W'shirig to
Insurance Cc
Agent for
British Comçr
guaran tee pri
year of fifteei
with substar
year.
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RECENT FIRES

Succession of Fires, Invoiving Heavy Losses, Continues-
Beainsvillc, Ont;, ChambIy Canton, Que.; Fairview, N.S.;

Fredericton, N.B.; Moncton, N.B.; St. John, N.B.,
and Woodstock,ý Ont., Suffered

Arborfild, Sask-December 9-The rectory, close to the
Catholic church, was destroyed. Cause unknown. Esti-mated
boss, $2,500. Insurance carried, $80.

.Athens, Ont.-December 28--Three buildings were de.
strayeci, viz.: a three-story trame structure, owned by R. N.
Dewsley and leased to the mission; the second was oceupied
by Geo. F'lood, tinsmith; the third was aise a trame building,
owned by Miss Maud Addison, fruit and comtectionery,
Cause unknown. Insurance carried on the last-mentioned.

Beamsville, Ont.-December 29-The Hamilton, Grimsby
and Beamivilie Railway barns, with three cars, were de-
stroyed. Estimated lass, $40,000.

Chamhly Canton, Que.-December 24--Two buildings he-
lenging to the Bennett Company, used for the manufacture
of artificial leather, were damaged. Estimated less, $100,000,
partly covered by insurance.

Fairview, N.S.-December 24-Warehouses ot the Cana-
dian Oil Ca., wlth three cars ot paint and ten cars of oil,
were destÉoyed. Two gasoline tanks were damaged, Cause
unknown. Estimated lois, $100,000. Insurance carried, $50,000.

Fredericton, N.B.-Decemnber 28--Gem Theatre, situated
at the corner oý Canleton'aid Ring Streets, was destroyed.
Cause unkno'wn. Estimated las, $25,000.

London, Qnt.-Dececmber 2'7-Residence of Mrs. John
Friend, 772 Colborne Street, wasg damsged. Cause, defective
fireplace. Estimnated los., $1,500.

Moncton, N.B.-December 25-Building of the Moncton
Tramnway, Electric and Gai Ce.'. car barn, machine shop and
a street car aid sweeper were destroyed. Cause unknown.
One death. Estimated boss, $50,000. Inlxrance carried in the
lollowing companies: British American, North British and
Mercantile Co. and the Fidelity Ca.

Montresl, Que.-Dcember 25-A shed at 15 Wodstock
Street and a fourteement house, occuiped by W. Doiphito
anid P. T. Hobin, were damaged. Cause, thought ta have

orgntdthrough~ hot cinders in the shxed. Estimnated Ioss,

stle, N.B.-December 26-uilding owned and oc-
.3 J. McEvoy, liquen vendar, was destroyed. Insur-
.ýd, $3,500, coveting the boss. Another building,
Dr. F. J. lDesmnond and accupied by R. M. Fandel,
,with contents, waî damaged. Estiniated lois,

*RY. TIMES Volume64.

December 26-Building of the Ideal Shoe Store, situated
at 204 Queen Street East, was damaged. Cause unknow-n.
Estimated les., $3,500, fully covered by insurance.

December 29--Building at 452 Bloor Street West, was
damaged. Cause, overheated 'stove. Estimated loss, $750.

ýDecember 80-Six bouses at Tref ord Place were damaged.
Causç, defective stove. Estimated lois, $1,600.

Victoria, B.C.-December 21-Building of J. M. Nagano
and Co., Japanese fancy goods store, 1501 Goveriment Street,
was damaged. Cause, overheated chimney flue. Estimated
loss, $4,000. No inaurance carried.

Woodstock, Ont.-ecember 27-Main miii of McKinney
Lumber Co. was destroyed. Damage was done tel much vaiu-
able machinery. Cause, sparIs. from hoiler. Estimated lais.
,$25,000, partially covered by insurance.

ADDITONAL INF,
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SAFEIY, SERVICE AND SATISFACTION.
The Fidelity-Phienix organization is hut 01n the foundation of safety to our a ssureds, service to our agents, and satisfaction to

both. The soundness of every Fidelity-IPheilix policy and the conupany's [air dealing wÎth ail clainatts, constîtute the basis of

Fidelity-Phenix agency service. F.very F'idelity Phecnix matn, ln office or ini field, is trained to give Fidelity-PheCix service. The

agent derives benefit in direct ratio to rte use 1w makes of it,

Co-op.ra lion WiU pay as bath

FID ELITY-PHENIX .FIRE INSURANCE COMPANY
0F NEW YOPIÇ
IIENRY EVANS, President

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET. MONTREAL
W. B. BIALDWIN, Manage~r

£IL U N 10ON " ,ý e
Ph.Irwrane Comnpaaw, LtoII.d. off PAPIS. FRANCE

Capital fUliY aut>eCrhbed. 2S% pald u. - .S2O0<>>
pire Regerve Funde ...... S'Ms000 .00

Available Balance from ProfitandLama.Accorunt 118.40500O
Total Loamses paid ta Siat Ded!ember. l91 ... 108718.000 GO
Nqet preim inarne in 1918 ...... ........... 7,105.053.Où

Oanad.lac Braich, 17 St. John Street, Montreal; Manager fer Canada,
MAumeau PeafluAN. Toronto Office. 18 Wellton 6t* 118at

J. H. Ew*RT. Chief Agent.

Guarciui Assurance Company
Linuted, of L.onduon, Enghedt Establlehéd 1821

Capital Subscribed ............... 1000010M0

Capital Paid-up ...... »...........$i 5.00,00
Total Investants Exceed ......... $40,0S,000

Headl Offic for Canada, Guardia. Building, Moutrwa
H. M. LAMBR? Manager. B. B. HA RDS. Aqsistant Manager.

AMTRONG &m DeWMl, Limaited, Gmneral Agu*s
36 TORONTO STREET ' TORONTO

Ee¶,ABjaIS4 18RD

Queenisland Insurarice Co. Llmited
off Sydniey. N.S.W.

Capital Paid Up $1,~75,00 Assois $4,015,811
Ag.e*e Won", in Uesluwoued Dùtrùb4

MAI.AOEaE FOR CANADA:

Montreal Agenciez Lirmited - - Montrusal

Royal "Exchange
POUNDRU A.D, 1720

L.essé peu «exdo, CsSJOOMOO

fi*" Oyi,, ou O CANAI»

ROYAL EXCHANGE BUILDING,
MONTREIAL

.B.MAoeNK, B40.......Montrent
SIR LOUER ()«#N. K.C.M.O . Quebec
J. S . H ouaK Ba.. K. C. ... wiixilpe
B. A. Werropi. Beo.........Halfts, N.S.
su, Vznomrr MammaR Bart.,

Chairiin.............Mntrait
J.A. j %sau , M anager C(.attalty Dept.r

AXTUVa BARRY, OeneOral Mangr$

Corréopooderce lavited f rom re.ponsible
gentiemen in unrepresented dfilcta rnft

Assurance

HO&Read Office-

Finit Bnitleh inauranfle Companly entabliahed la Canada. *.0. lut

Phoenix Assurance Co., ,Limited
FIRE of Lonadon, Eaglaud LIPE

Total resaura.> ovet 90.000.000
Pire losses voici .... IO1
D.pei.wi th pdfBIlOVW!fliflefl*t antd 1nves*t*mCfl rtifln*Cafl*d

ao ecurity of canadipl*Pley hOdero nly exceed .... .0.0

Agent. wantedl iii both brancbes. Apply to
P. MACD. PÂTErnuO,
Jî. B. pATKKoolw, j. manageora

10St Fraaois Xavier Street Moiiual, Que.
Ail with profit paliels affintlad prior to the liti Deo.nubir wll, rank

for a fu ywa'm reversioamry bonus at that data.

CALEDONIAN INSURANCE COMPANY
The. Oldest Soottisb Pire Omise

kload Office fer Canada, - MON4TRJEAL
J. 0. BORTHWICK. Manager

MUNTZ & BEATTY, Reaident Agent.

Temple ald4.. Bey St.; TORONTO Telephone Mala 66 & 97

1 ý 1
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W EST E R N °DIW E ST R 'N Fire, Marins, Auto-
ASSUIRANCE COMPANY n-obile, Explosioa,

Assets..-.......... . ....... over $7,000.000.00 Riots, Civil Com-
Lsses pa id s1ice organization " 74 000.000.00 motions & Strikes.

BOARD OP DIRECTORS:
W. B. MBIELB, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C.. LL.D.ROBT. BICKBRDIKB (Montreal) Z. A. LASH, X.C.. LL.D.LT.-CoL. HENRY BROCK GBO. A. MORROW, O.B.BALPRBD COOPHR (London., Eng.) LIEUT,.-COL. THE HoN. PREDERICH. C. COX NICHOLLSJOHN H. PULTON (New York.) ra O -GEN. SIR HENRY PBLLATT.D. B. HANNA. C.V.o.
B. HAY R. R. WOOD

Head Office: TORONTO. Ont.
W. 0. MEIKLE. C. S. WAJNWRIGHT,

President an General Manager SecretGry
JOHN SIMB, , A. R. PRINGLBAssistant General Manager Assistant Secretary

BRITISH TI ERIS' INSURMANE COUPNY
Limiit.d

Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire-Marine -Automobile
Toronto Agents, WINDEYER BROS. & CONALDSON

Head Office for Canada, 36 Toronto St., Torouto
Manager for Canada, C. R. DRAYTON

ATLAS
Assurance Company Limited

Founded in the Reign of George III

Subscribed Capital................ .... ... $11,000.000.
Capital Paid Up. ......... ....... . .... 1,320,000.
Additional Funda............................. 24,720.180.

The'company enjoys the highest reputation for prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

Head Office for Canada-260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... .... Montreal
T. . MORRISEY, Resident Manager

North-West Branch .... ...- Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
Agenzies throughout the Dominion

A.

W. 1

50
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Head Office
for Canada;
TORONTO

Eagle

Canada araneh

Head Office, Maentreal

DIIWCTORS
Jas, Carruthers. ESQ.

M. Chevalier. Baq.
Sir Alexandre Lacoste.

Win. maison Macpherson,.

Sir Prederick WilliatnU
Taylor LL.D.

J Oardnirr Tbampsafl.

Lewis Laing
Assistant Manager,

J. 0. Simpson. Deputy
Assistant Manager.

$80OOOOO

Star
AND

]Britiàsh Docminions,
INSURANCE COMPANY UIMITED

OF LONDON. ENGLAND
J. IDDEL. Marurge, & C . JOHNSON. A"it M-#-qu

DALE & COMP ANY, LIMITE-D
GENERAL AGENTS

MONTREAL AND TORONTO

ALFRED WRIGHT,
Manager

A. E. J3LOGG,
Branch Secretary

14 Richinoaad St. E.
TORON~TO

Security, $42,000,»

A Cutadiau Comipmny Iuestiug its Fuuis in Canada

General F"r lsrance Business Trmnsactd

APPLICATIONS FOR AGENCIES INVITED
TORONITO OFFICE: 20 KING STREET WEST

LYON & K.NOWLAND . General Agents

Great, North Insurance Co.
HEUAD OFFICE, I.O.F. BLOCK, CALGARV. ALBER~TA

THE COMPANY WITlI A RECORD~
OPPICBRS

Preident and Manager ... W. J1. WALKER, Esg.
lIt Vice-Prealdent ... ... J. K. MeINNIS, Esg.
1und Vice-Presldent, Ho-N.ALEX. C. RUTHERFORD, K.V,
Brd Vice.1resdent ... lia.. P. E. LBSSAIID,. 1L.A.
Secretary .. ... ... J. T. NORtTH, Esg.

.4UDITORS
Bdwmrd, Morgan &i Co. ... ... Calgary

DIRBPTORS
Ha. Ales.C. Ruther- Bdward J. Frmmn

ford, H.c., , Esg.
.. , B.C.L. J.K. MaIcifnis.

Hon. P, E. Lessard, W. J. Walker. Eeg.
Wa.L.A. Oeo, H. Raou,. c.c..

P. A. Walker, M L..A. ..

JoRWICH UNIONý
IREJN SURANCE

CSOCIETYLIMITED

1'ouaded lt117
FIRE INSU RANCH

ACCIDENT Axo SICKNESS EMPLOYERS' LIABILIT?
PLATE GLAsS AUTOMOBILE INSURANCE

HKD opiCez FOR CANADA Norwich Unilon Building
12.14 Welington St. East TORONTO ,

Iret

A BRITISH COMPANY

UNION INSODINCE SOCIEIY OF CANtON LIMITEO
US? A8LIMBIU~ 1835

HeIad Office HONGKONG
Geacral Manager. C. MONTAGUE EDE

liead Office for Canada, 36 Toronto Street, Týoet
Manager for Canada, C R. DRAYTON

ASSETS OVER M17,000,000

G.unIa Agets, Toronto -MUNTZ & BEATT

Fire, Marine and Automobile

Tl" CANADA NATIONAL FIRE
INSURANCE COMPANY
HIEAD OFFICE:- WINNIPEG, MAN.

- $2,468,523.08TOTAL ASSETS

[à- ,
1
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_ SO UND INVESTMENT PRACTICE
The largest purchasers of Canadian Inv'esrment Securities-
Insurance Companies, Fraternal Societies, Estates, etc.-have
their holdings revalued at each " new year." For the small,
no less than for the large investor, it is sound investmentI practice to be constantly informed of curreat market values.

As part of our '<Investment Service" valuations o! Can-I adian Governnient, Municipal ahd Corporation Bonds are
made wltliout obligation to those desiring sllch service.

Consuli ri. persorwIll or L>y mail.

* Do-ioNSEcauwSCITIES ôRPR.ý1oN
MONTREALLIMITED.

csnadre Lire Building 26 KINC STREET LEAST LN. A.AtciarIIý..W.&.. Mm"asgot TO1KONTO A. L uitrt#.n..

Securing and Retaining ~r

Tenants NOPRE 17
Our Rentai Service aims to se- $10543770858SE
cuire the most desirable tenantsS1 54 7 08 8
*t maximum rentais and to retain sTIArEMENT JANUARY 1.4-19

CAPITALthem by servxng tflem in thie AUfl4ORIZRD. SUBSCRIBED AND PAID4IUP

interest of the owner. s-90 09O0 0


