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"To-morrow"
This is the titie of an interesting and

'instructive bookiet recently received from
our printers. Every man and woinan who
ha. flotmade a will anïd appointed a
Trust Company as their Executor and
Trustce shouldâ have a copy of it without
dèlay. Copies mailed to any address on
request.

[JThis Company's chief functîion is to act
as Executor and Trustee. Our officiais
would he glad to have you consuit with
them any time ini the stricteat con-
fidence and without placîng you under
any obligation.
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Canadian Industry and Western Agr.iculture
Joint Growt/a of Agriculture and Manufacts(res is Quito Feasible- Our Need

for More Population, and the Possiâility of Getting it-Relative War Burdens-
Soldier Settlements, in thse West- Tretatmeist of Uncultivated Agricultural Lands

By W. W. SWANSON

W HATEVER one's predilections may be, in politics,aUl who are informed with respeLct to the facts
inust haýe thie convictioni that in the Honi. jamnes

Calder Canada has found an able, aggressive and brilliant
director of thte Departn'ent of Colonizatiori and Immigra-
tion. Some piay believe that there is roorn for a differenice
Of oupinion as to whethèr Can-ada may expect, after tht
signiag of peace, the pre-war volume of immigration
again to develoji. To Mr. Calder the prcoblcm niay pre-
"lnt dificulties, but no doubts whatsocyer. Those who
have recently heard him in the WVest, have caughit some-
tliing of his enthusiasm and have been steeled by his reso-
lution, to work together with the rest of tht country in
making Canada a ]and o! opportunity after the war, In'
discussing the probltms of reconstruction a week or two
since in Regina, Saskatoon and other Western cities, Mr.
Calder, amnong other things' said:

"The biggest job which Canada must accomnplish with-
in the next teri years is to get people into the country to
develop the wonderful natural resources whkch are ours.
l'axes are bound to be heavier af 1er this war; and unless
we develop our natural xesources and secure new stlr
to carry part of the burdea, people will bc rnoving Our,
instead o! coming in. Do not tthik we are facing bank-
'rtptcy-for we are rot. DO not imagine that the burdens
orf tht future wUll,he - so stag-gering that wve will bce unable
toba hm At thle salre lime wec are confronted with the
vitail necessity of developing our natural resources if the
countr~y is tc, achieve permanent pros,-perty'"

We art well aware that some cle,-r-heaided 4 ýbservers
are inclined to befieve that tht war buirden will defet
prospective ýsettle,-, f rom Canada to th~e Argentinc and
other South American counitries. Let il flot lxe forgotten,
however, that national debts, however large in sumn total
thiey ntay appear, are rectlly light or hcavy according to
ability to pay-according to the capacity o! the average
citizenl to carry his rhare~ o! tht burden. The Dominion
in proportion to population has a magaiticènt te->onmit
euipmntn as well as marveUlous natural resources. In

larg meaurethe securing of population after the war
depends upon the degre tço which tbis equipmnent and the
nation's resources are put t0 prodluctive use, andi the level
of UYip thtreby achieved by the people. Notwithstand-

'n eaytaxes and the burden of the war debt, we ven-
~tu o a that the average Canadian family neyer, in the

couse f te cunty's history, has eajoyed' greater pros-

perity noir a higher level of well1-being than right litre
and now. The foreb.odings of pessimists, therefore, need
flot and ýshould flot obscure the main issue. If Canada is
made ai prosperous couintry, if its dernocratic ideals are

safeuaredthe tide of inmmigration will once more
sweep toward our sho«rts,. iuis dots flot lose sight of the
fact, moreover, that Eturopean nations wMl make strenu-
ous efforts to keep their nationale at home, in view of,
the heavy disabilities imposed upon themn by this destruct-
ive war.

Mr. Caier further stated that it was bis conviction
thafit the Dominion tan sustain in comnfort, and with a high
standard of living, at 1east 50,000,000 persons, iXsttad of
the present population of s;oiewhat less than exght mil-
lioni. To be sure, there are whole brigades of doubters
in the country who pose the question is to whiere this in-
crease of population is to be secured. The loýsses in
E~urope occasioned by the war are indeed sufficient '"to

stggrhurnanityY- Neverthcless, even accepting the
estimates olf dead and wounded as running be(-tween
twcrity or twenty-five millions, they are comparatively
in-ignificant in contrast with the huge natural increase
of population in Eastern, South-eastern and Southern
Europe, from year to year. The population of Eur0pean
Russia atone, before thtr war, inc-reaised -it thre rate of

.;,ooo,ooo per innurn; %vhile swarmsý of men and women
left Tt:aly, Gyalacia, Poland and the Balkans owing to over-
crowded conditions in these countries. Sinice thte Napo-
leoi perio(d the population of 'Eurolpe has more than
doubled, stanidinig at 4ý50,000,000 at thte outbreak nf hos-
tilities. Add to that tht pressure cf population upon the
available land supply in the United States, and one may
flot need to hecomec unduly pessýimnistic concerning the
immigration outloo)k, in the imnmediaite future, for Can-
ada. AIl this despite the f acttLhat for two or threc ycars
1ahor will probably find full emp.loymnent in reconstruc-
tion in Europe.

When-r ail is said and done, natural resourvçs as well
as p4opulation considered, the taxation problemn should not
bc nearly as difficuit in Canada as in -the Old Woarld. Few,
appear to reali7e that up to the beginning of August, i918,
the UJnited Kingdom's war credi ts stood at the amazing
total of over $40,0oo,00o,0o0, with proportionate debts
in every belligerent country on the Continent. Truc,
Great Britain can face its responsibilities with courage
and with the assurance that the rgjtion, in view of its
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enorrno us finiancial strength -and wo-rld-wide tradc and
POs,9ss(ivns, can mneasure up to, every test imposed upon
it. Aside f rom France, the sanecanhardy ht ad of
the othcr countries of Europe. Sooner or later their
peoples will Seek new opportunities and the chance to
sclcure land and other property in their own right, in
the. New World. And as lias been said, the Iand-hungry
ini the. UnIted States, precluded fromn owners.hi*p by pre-vailing high prices, wilI turn their steps toward Canada-
the Last Great West.

Considering the problem in its national aspects, iti a
matter of congratulation that Eastern manufacturers and
Western farmers are beginning to flnd comnion ground.
Mr. Parsons' suggestion that a conference between mian-
ufacturers and farmers should take the place of mutual
re4criminationis, is thoroughly sound. Western agricul-
tural leaders have met him more than half-way. Reoently
Mr. IL WV. Wood mnnounced in the Calgary "Albertan"
bliat there was absolutely 11o reason as to why manufac-
turing, trade and commerce, on the one hand, and agri-
culture on the other,' should flot flourish sie by side. The
West wiJl be ont of the biggest and mnost profitable mark-
ets for Eas-'terni manufactiirers in the future; and it there-
fore beh-ovesý them ho make that market worth while by
niaking farming worth while, We are inclined to b-elieve
with Mr;. Wood that nothing is to be gained by shelving
our problemis for post-wvar discuission. Thetâhriff anid
otlier probleins are there ; aind miust be ix>lved by confer-
ençe, ilegotiation, fair-dcaIling andgodil

Railway Expansion No~t Wholly Bad
It is imperatively essential that W'esterni Canada in

particular augment its popuLation after the wa.As Mr.
Calder ha-, stated, the raiway aind othecr equiipment in
the West is, suficient to serve the neccds cf a muchl greater
population Iliar at present exists. Contrary to general
opinioni--,aî least such opinion as ivas miost in evidence in
the days immediately preceding the wvar-Canada bas
made no fatal mistake in building railroads beyond imme-
diate re9 uirement.s. There was no other cuhoice thaxa that
betwee-n econoii stagnation and industrial expaasioil
Mistakes were madle, penbaps, in thc duplication of cer-
tain lines; but -on the whole the war lias demonstrated
that, in a war crisis at least ; the oountry's railroad equip-
nment was not over cxtensive. More than that, the rail-
r<>ads were built as colonizing instrumients: i11 a very real
sense they were designed both to crecahe, and profit f rom
tbeirpwýn markets. The depression that set in in the year
a>r two immediately prior to the war was occasioned rallier
ly real estate speculation -and pluiiging in financial pro-
mtions thain by railway building. But for this unfortu-
nate circumslance bot#i tie Canadiani Northern and the
Grand Trunk Paicific miglit well have heen a financial

~uccss.Howeerthe past is not our concern, but the

AUl are aigreed that the West iiuist receive a greal ini-
,rease ini its population if ticecooi equipment ofJie' cctzntry is tb bc rendered profit ale. Gond resôlu-'ions, however, amoun to nothing: the wish-bone cannot
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run, that the heavy tax upon land was-finally shifted te,
the consumer. Land cati carry its fair share,0f taxation,
but not the entire burden. To be sure, the conditions of
the prohlemt are changed for the farmer if the tariff and
aIl other forms 'of taxation are abolished. But under

present conditions a heavy taxt upon land in the attempt

to break utp large holdings, may not bring the -exact re-
sults expected.

Soldiers' Settiement

SIt strikes us that the only solution of the land problem,
and thus of the soldiers' problem, and the problemt of
imimigration in the West, is to bie fôund not in the con-
fiscation o f I and, or in the placing of a permanent tax upon
the economic rent of land, by the State, but in the graduai

purchase at a fair market value of al Ilanâs, hcld oj4t of
use for.actual settlers. Even if this land is bought at as
high a price as $3o pcvr acre, the paymnent if the interest
and principal according to sorte amortization plan will

lay a ranch lighter burden upon the settler than is carried

at prescrit by, tenant farmiers in Iowa, Kansas and other
Sttes in the Union. A rentaI paymnent thiat would bring

with it owne-rship, in tweinty or thirty years, s.houîd
prove moSt attractive to newcomers front both the United
States and Euirope.

As f ar as our soldiers are concerned, it would appear

that, inst-ead of giving themi hoinesteads in the back dis-

tricts far remioved front railroads; and mnrkets, with a

loan Of $2,500, it would he more equitable to put thent in

possession of land În good districts and in areas already
fairlv well scttled. lnstead if presentinig themt with land,

LETTER TO THE EDITOR

Editon, The. Monetary Times.
Sir,--It has been said,, "W. cannot histe thema. w

kuow" but 1 think ti truth has a different meanlng in
somne respecta uow that we have been throughi a great war
against people w. did net kaew, but new do know, ton
barbareus ruffians who have ne spiritual lite or thought;,
whe regard weoaen and sacred things as mere chattel; who
lookc upon lite ln the. meat selishu ot manners; who looked
upen material succeas aud national aggrandizement at the
expense of others, as the highest ideal la persenal and na-
tional lite, However, the allies have taught theni that the
idea that "Might is Right" was ail wrong, and la its place
have ralsed all oven the world the. banner we have always
toilowed aud wilI now b. followed in very iacreasing num-
bers that "Justice is Right,"

Lethbnidge, a remoe part ef Canada, that wendertul
and loyal part ef the. Great British Commonwealth (I 11k.
that term better than Empire, because it sounds truer and
nepresents what w. really are, a «goverrament et the pee-
ple," etc. etc.), bas muel reason te be proud et the. great
part it played in te Gret War. W. sent ever 10 per
cent. ot our population- our best, strongest, aud manly
boys-te belpi prove that justice lu right. Now some lie ton
even "where poppies grow in Flanders Fields," revered, re-
speeted and glonifled la the. hearts ot the people et Leth-
bridge. Somie will returu, battened and wern as neyer men
were battered aud worn betore, weary with, sud et, war.
Others will retura whele and hearty atter having taced the
eaenxy wlth undaunted courage, held the gap) that tri.d the.
seuls ot mien and made them great.

To ail et these the eity, the province and the. Dominion
are under a full measune et obligation. What lu that
measure? Simply a cha~nce te have a decent living untaint-
ed by eiiarity. They expeet thls-nothing more and nothing

Th~isa eitY is prepared tp do its beut; its powers fon
dir'ect action are very Uimited, but its geverament and
citizeus cau de a lot tewards stimulatlng and helping the.
~other governinents In ail the~ sclieues that cau be devised,
that bear the posgibiîity et succeus. This tiiey will do
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some part of the $2,500 mïght bc given in lieu thereof,
langthe balance to be paid on an amortization basis.

Thec land would thus bie brought into productive use; the
men who have earned the ri-ght given an opportunity in

life; and the national burden bu çatýed by real wealth crea-
tdon. As is well known, both V'ictoria and New South
N\Vales have carried through sîmiilar projccts with conspic-
uious suecess, and the problemt should not bie too difficult
for Canadian statesmen to solve. Conditions, of Course,
are different in new Ontario whe-re the question is one to
li aitacked by the provincial governmient itself.

It may be said, in conclusion, that we are convinced
that haif the cost of bringing the land under cultivatioti
can be cut away under a community seulement seheme,
whereby co-operation will take the place of individual

effort. Here ainthe sever-al Australian States have

afforded proof of the wonderful resuits that may bie

achicved by unitedi effort. Under coripetent supervision
and management, houses, barns and outbuildings may be
constructed, wells sunk, and equipmient secured at f rom 20

to 50 per cent. less than the cost to, the individual under-
taking this work alone. Here the provincial universitie

would prove of supremne value. Their engineering, ani-

mal, and field husbandry departmients could render con-
spicuous service in securing worth-while results. It ma3'

be s.aid that already Dean JPutherford of the Uffiversity
of Saskatchewan has donc much in this direction, by
making expert direction count in the agricultural lufe Of
the province. Under a comnprehensive land settiement

scheme the agricultural departmerlts of the~ provincial

universities would acquire new significance and value.

From ail ever the country plans and schemes will bc
provided and perhaps puahed wlth vlger as a solution of
the return of the soldiers te civil lite. But we must IaY
ourselves out te discover real means and net, chinierical

The best plan te accompliuh this, in my judgment, lu te
tollow faithtully the lead that is set by the men whom, the
government at Ottawa have charged with this responsibility,
until we ind they are falling down, if such lu possible, in
the. laber they undertook. Good advice will surely always
be acceptable te theni, and the preper presentation ef every
local seheme et merit would bie good and helptul advice.
This city, through its board ef trade and other public bodies,
is giving some et this good advice whîch it la hoped will be
grasped ini its true meanlflK and werth. These embrace
irrigation schemes, water fnding achemnes, transportation
and grain sterage, What better plan can b. devisedl te talce
care ot the. returned seldiers and replace them in civil lite
than these that maIre the country prosperous? >

However, it may not b. amias te say that tee rapid de-
mobilization nilght be a very wrong course that may lead te
Bolshevikism te an undesirable extent. The soldiers deserve
proper treatment, and if they do not get it they will simply
dIo things. The. government should keep the men in the army
and la unitorm, nôt necesssrily cooped up in barraccs or
under rlgid discipline, wlth ail his present'emolwnents ulntil'
he an be placed in a position te earn a living. The. gov-
ernmient cotild soon accomplish this by spending enough
money, which it caa have front the over-subscribed Victery
Loan, on ail kinds ot works thnt weuld make ton presperity
in the couatry. Two yiears wevuld, se. every soldier in his
little nook well satisfied and happy.

Yours, etc.,
F. D. L. Hardie, Mayor.

Lethbridge, Alta.

PAYMENT 0F SASKATOON COUPONS

The city et Saskatoon has arrangedl that its interest
coupons due lst January, 1919, will be met ut the Bank et
Montreal in Toronto or Montreal instead et at the Union
Bankr in these cities.



PROBLEM 0F THE TAX RA'

Dr. Horace L. Brittain Tells Toronto Board i
it Can be Kept Dowu

WAR SAVINGS CONFERENCE

How

"The Tax Rate and its Cousins," was the subjeet of an
ress delivered on December 12th, to members of the Ta-
Io Board of Trade by Dr. Horace L. Brittain, directar of
Bureau of Municipal R~esearch.
Dr. Brittain stated that the prosperity of Toronto as a
merciai, industrial and residential city dependa upen its
ity ta cenipete with other centres. Its ability to com-
Sdepends, azneng other factors, on the. tai-rate, the. fire

len, the eest-oi-sickness rate, the labor-turnover rate and
philanthropy-charity rate.
First oi ail he pointed out "how ta increase the. tax rate
'educing it." He instanced these methods ais follows:-
By pretending that same of this year's expenditures be-
ta other years; hy pretending that we have mnore rev-
other than taxation than we really have; by pretendling

w. are going tb, spend leas than w. icnow we reaily zmst

Te reduce the tai-rate by increasing it, h. instanced as
îws: By leaning backwards in <cassifying expenditures
apital or current, even at the risk ai paylng this year for
e things whieh might properly be charged against next

;by maklng promptly ail expenditures necessary ta, pre-
doterloration af plant; by substituting the surplus habit

the deficit habit; by including a contingenit fund in the.
-ot >ta be drawn upon only with the. consent of the. com-
lioner of finance.

Only Sure Road.
From 1907 ta 1914 the city rate varied irorn 171/2 nis
85% mils and invarlabiy it was the case thnt the rate
nat meot the requirements of tho city. From 1914 on-
1 the resuit was different. Dr. Brittain asked: "The. de-
; ceased, in 1914. At the. same time the. tax rate went up.
k. tai rate had net gone up and, as a resuit, deficits had
inuxed and accumulated, haw long wouid it have been pes-
ta pastpone sottienient, and what would have been the

Itlng tax rate? Increasesd assossuiont was net a sure
ýdy for a high tai rate, and ne remedy at ail for aimer-
y hlgh expenditures," he said,
"There lu no ro>yal rond ta a reduced tax rate," he cen-
ýd. "The oniy suxre roads are: Decreased per capita ex-
itures, increased revenues from sources ether than tax-
i, increasod production and commerce."
He gave the foliowing mqthods ai decreasing the per
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I GLD ND U~NATIONAL DEBT

That aIl unsound ideas regording the. function of gold

have not be.» dispelled may seem a platitude but according
to stateinents t .quently miade there are soin. so obvioiisly
uncorrect that the. popular conception of the subjeet la badly

in nee4 of revision. A* well inforined niulig mn las said
recenitly "if conditions under which operations are carrled on

are ipiproved, I look for the. inauguration in Northern On-
tario of the greatest period of gold-rnining that has ever been

experienced in that part of the. country. The. tact that the

Dominion lias. issued bonds tc, the extent ot considerably
over one billion dollars malces it imperative that aQmething

should be done t<o increase the. output of the yellow metal in
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Ail1 information will he treated confidsntilfly.

SUBSRIBERS PLIEASE NOTE.
When changing yaur mailineg instrumctons, be surs ta tte tu*l bath

i'our Cid and mour ew tiddrss.
AU malled papers are sent direct te Frldày evening traies. Amy tub.

"lriber who recelves his papsr laie ufli confer a tavor by eontltIlang te,
Zh circulation depatmet.

The An intelligent cril4cism of the. banking system of Cali-
uite ada was rec.ntly voiced by Mr. N. S. Gornell, of Port Stanley,
gu Ontario. Th'isa was at the openýig session of the Elgin Couii-
agi ty Council ef which Mr. Corneil ia warden. Atter referrng
av to the~ concentration cf wealth in Canada in the hands ot

of~ large corporations, Mr. Cornell referred more esp.cially to
imi- the banica, as tollews:

"These baulca have branches ini alînost every village aiid
ing hailet threughout the country, and, lilce an octopus, whose
-ited tentacles reicli out aiickiîig tic strength froni whsteïer living
had< ebject they corne ln contact with, these braniches wvitlidraw

tthe. money freni the. smaller town, where it has been dleîusit-
po ed, taking it te their offices in tii. cities for the us2 of large
rac- industriel concerns, which they help te bulld up. There is
ore, a mazlced difference ln the. charters issued by the Uriteid
Itiy. States Governmei't, which permit the loaning cf meney by
feor- the. banks only in the. e<Ànmunities where it was deposited.
bot)' "Instead cf increasing the. surplus of those viio areal

ready ricli, w. sheuld look to providing for the. less tortu-
not nate, and, above ai, be sure that we are generous and juat

r of when the seldiers return battered and scarred froin the.
b..» bsttlefield's of Europe,"

o0f
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raised and they will b. repaid in a similar fashion. ,Al that
is necesasary is that tiiere should be a certain quanitity of

gold as a basis for credit transactions, Gold is not a corn-
modity whlcli must bo produced each year and 'it ia conceiv-
able that production mlght cease entirely without seriously
atYecting the financlal situation. The restriction ini credit,
liowever, whlcii would resuit, and the. consequence in prices.
would very soon make gold-xnining again a profitable under-
taking and the supply would automatically adjust itselt. To
artificially support gold-mining at the present turne by means
ot a public bonus, would b. aggravated stili turther by the
rise in price. whlcli is the. principal dlfficulty againat which
gold-minlng- companles are çontending.

DISRIBUTION 0F BANK *FUND8
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If tihe Vi8w taken by Mr. Corneil were carried out, it
would mean the. i.ast possible distribution of funds. This is
just what the. United States souglit to avoid wlien it inaug-
urated the. Federal Reserve System. The United States
banks had been, in contrast ta those of Canada, local insti-
tutions, and the. dificulty had always been ta bring about a
proper transfer of funds f rom one part of the. country ta,
another to meet seasonal and other changes. In Canada this
lia been comparatively easy becaus. of the tact tliat our
banks are large institutions doing business in ail parts of
the country. In the United States money rates would b.
exceedingly low in the wealthy, New England States, while
in the. states of the growing west,,they would b. exorbitantiy
higli. The growth of the. Canadian west lias been relatively
alinost as rapid and yot we have not experienced as great a
difference between money-rates in east and west as taok
place iti the, United States. Tihe result lias been thut eastern
funds have faund a profitable use in the west, wliereas, in
the. United States they were forced ta seeli investment in tiie
o1de! sections where opportunities were not as good. Tiie
effeet was, tiierefore, to bring about a forced devlopment of
resources in w.althy communities, whilo those in new sec-
tions of the. country went begging. .This tenture of the.
Canadian lbanking system is one of its most valuable points,
and wlien a tboroughly national point of view is taken, the.
meut desirable aim seems ta b. that the. country as a wliole
siiouid b. viewed as one investment field.

GERMANY-NEW ANI) OU)

Soenetiiing lias happened in' Europe whici la rare in the.
history of organized states,-the capitulation of a great na-
tion beforo its military forces were vanquished. For alinost
four years Germany was succesuful in the. field; it was not
until midsumnier of 1918 tint the, allies made distinct pro-
gress; and thon, suddezily, the. great muilitary machine col-
lapsed, not lu ita main body, but in its vital centre at Berlin,

That is, in tact, the. way in which great organisations
zoine tc, grief;- not tlirougii the. larassing of externai fo..,
buit by reason of tics. internai diseases whicli accompnny
greatness and which destroy the, seat of its vltallty. B~ut
lot us. Sif this Is roaily the. case witli Germnny. As a
nationi she la in lier infancy and lias tlirougliout lier brief
,ourse of hlai a century exibited every indication of iiealtii

VI81TOR SIJGGE8TS CLOSER RELATIONS

of Buenos .
ing the, pa

veen that c

rgentlna, lias been
and suggests thnt

and vigor. The fail of a great empire is always preced.d
by signs of W.akness. There is no parallel betwe.u this
event and the. broaking up of Rom., the. decay of Spain, or
the. fall of Napoleon, any more tlinn with the. defeat of the. con-
federate states in America. Moreover, the, overtlirow of the.
seat cf power in G.rmnany has not been accompani.d by sucli
disorder as fcllowed the. Frencli revolution. in 1789, of the.
Ruasian revolution lu 1917; the. peacefuiness of tiie German
revolution cannot b. .xplained merely by the fnet that Ger-
many is an orderiy nation.

W. have, tiierofore, ta deal not with a decadent nation,
but witii one in the. yoiith ot its power, tii. military streng-ti
of wiiich is for the. tiine b.ing dostroyed. From the. ruins of
old Germany tiiero may arise, lik. a colessus, a new and
greater Germany conscious of the. tact thnt its armies have
neyer suffered deteat. Tii. character of tint new nation i.
stililutit.e naking, and grent issues dep.ud upon the. national
ideals and aima tiierein developed. Tii. view tint "Ger-
many must b. destroyod" lias neyer found favor ln ailied
circlos, for ail must suifer and none gain by the. breaking up
of a great nation. SimUlarly w. must not, by imposing upon
the. fallen onemy such political ,and economie restrictions as
would probît any real national deveiopment, revert its
great energios back into the, field 0f war and preparation
for wnr. While aliowlng sucb scope as any iiealtby
nation -wouid require, iiowever, we must, on thie etiier hand,
by setting Up international judicial and police bodies, rassure
for ail time tint such a conflagration as ie now coming tc, a
close wiil never again o<icur.

Many hiavo doubted, and not withcut reason, the. gen-
nineness of the Gernian r.volution. W. bave already wit-
nessed undoubted evidence tiiat Germany r.cognized no re-
strictions as ta ways and mens to gain bier ends. Succeas
was the on. object, and ail morals and recognlsed iaws of
diploenacy anid war w.re cast aside. To say tint, perelving
tho liopelessness of attaining succoas against~ th superlor
inilitary powers of the. allies, Germany nbandoned the. mili-
tary w.npon, and staked lier fortune on the. more uncertain
liazards of the. dinlomatie field. would b. too far fetrhedP
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BANK 0F MONTREAL
Establistied over 100 Years (1817-1918)

Capital Paid up $ 16,000J00

Resi - - - $16,000,00

Undivided Profitsi, $1.901,613

Total, Assets -- $S58,413,546
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for- the sit-keeping of Vic:ty Bond-,, securities
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And Atencie, New York. Chicago andi Spokane la the
1~Unitedi States and Mexico Cliy.
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IANK0FO 1ROI4TO
ANNUAL MEETING

The Annual General Meeting

of Shareholders of this Bank

wiII be held at the Banking House

of the Institution, corner of King

and 'Bay Streets, Toronto, on Wed-

nesday, the Eighth day of January

next, the Chair to be talcen'at noon.

THOS. F. HOW.
Ge neral Manager.

Gflto,

ýcember 2nçi, 1918.

BANKING
SERVICE

With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
0F COMMERCE
Head Office -Toronto

Capital, $15,OOO,OOO Reserve Fond, $13,50,0

Total Assets over $344#,MO

ESTABLISflED 1875;

IMPEIAL BANK
0F CANADA,

CAPITAL PAît) UP - $7,000,000

RESERVE FUNt) - 7,000,000

Presi4aott.

HIEAD OFFICE

F. IAY.,
CentralManager,

TORONTO

,OVIERNMENT, MUNICIPAL and other
IIIGII.CLASS SECURITIES

BOUGHT and SOLD

ADDRESS,

THE' MANAGER, BOND DEPARTMENT,
TOROtîTO

De-(-,L,ý1nhcr 1ý3, iol8.



Thfrty Per Cent. Expense Be Borne
by Dominion

e to the construction of good roads w>as
representative deputation which waited

,n December 9th. The delegation was
las White, acting p~rime minister, Hon.

s of the.
î' offer to
arranged,
the pro-

oInt o!. nn

r> councui represetatives uI tue yarious provlncea
ict to so much of this resoliition as is agreeable t

V/hile no specifie recommendation was mnade a
ount of Federal assistance, there was a suggesti

cent. by the Dominion, the remining 70 to b. 1
province.

egestioza of Depiutatio.

Sir Thomas WVhite mae a reply which put the.
i lin good humor. While he did not make a
mise, bis remarks were so synipathetic that the. c
ieàv it is oiily a question of time before the. gov
announce a poliey of hlghway construction. V/bu
with the. proposa of the. delegation that asstanc

given througb the. provinces, he was inclined to 1
t road building is a matter in which the. Federal

FEDERAL AID TO GOÔ1) ROADS

Delegates Suggest

emphasis lai
-diate action,
,tion being ca

iorks, Ottawi
could be dor
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BOARD 0F DIRECTORS
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New York Agency, 49 Wall Street, New York City.
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the world. î
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PHONE RATES MAY BE INCREASED

Will be Only Temporary Till Costs Become Normal

Rate intreases granted to the Bell Telephioie Comnpatiy
b. temporary. "In my opinion," says Sir. Henry Dray-
?hairman of the railway commission, ini a judgment

[pred on December 1Oth, 'siiould it be found necessary to
eas. the comnpany'si rates, they should be increased sub-
to the. board's further order and to, the further provi-
la the. meantime, that such data be collected and valua-

s miade as will enable a proper telephone rate te be deter-
ad when conditions are aacertained ta he constýnt.
"I would therefore giv. effeet to the spirit of Montreal's
[iéation and~ provide merely for temporary increases if
ýssary. I my view, however, their duration ouglit also
tu b. fixed. They siiould reniain in effect until operating
s and planft values becoine normal, when the permanent
s ought to b. considered.
"I wouldl treat the application as currefnt, so that thie

i of showing what the. proper rate was would rest upon
company, and in order to bring about this resait wonld
it temporary increases if found necessary, as already
ad, unmil further order"

hled to Full Information.
S ir H~enry also holds that the. municipalities are entitled

jefullest amount of information, that the company's
:s, as kept, will afford without~ recourse to spocial valua-
3 and exhaustive cost studios. "There is no reason," h.
, "why the. fullest information should flot b. given by the.
pany, and no reason wiiy the. public should net b. taken
its fulleat confidence."
Particulars are ordered te b. furnished hy the. company
>Ilows: Analysis of plant values frorn and including 1913
)ptemnber of the. present year; analysis of company's grosa
nue for the. saine period; analysis of expenditure; analy-
>f depreciation charges with eub-division showlng basis
vhich depreciation is charged; number of stations con-
ad and disconnected; total of long distance messages;
,est expensea and dividends paid; surpinses comniencing
the balance, on hand January 1, 1913; reserve for speclal
.ts, suci as fire insurance, pole depreciation, etc., special
auta, scii as suspense account, contingent and reserve
int, and employ.es' benefit fund.
way Board's Order.
In regard to the application by the. city of Montreal that
Railway Commission should bear the. cost of tiie audit,
ienry holds tilat the. board lias neo fund for sueh a pur-
,and the. matter is on. in wiiich tiie Canadian taxpayer
ich la not in any event interested. Tiie Bell Telepiione
pan>y has no operations in many of the. Canadian pro-
ts. Its qperatlons in fact are practicall confined to
rio and Quebec, and do not cover the whole territory of
i provinces. If Montreal desires to proceed witii the. in-
lpn of the company's records by ita auditors after it bas
ved the. particulars ordered, it has tii. right te do su.
contribution to Montreal's expenses would seeni to b. a
er tu b. considered by the munlolpalities that are ia-
ted, rather than by the, country at large.

)n for particulars, and tint aay in-
iould lie temporary, was exidorsed by
ixuilton, Ottawa; Quebec, Brockvllle,
Prier, Sarnia, Sault Ste. Marie, Tire.
rbtook,, St. Hyacinthe, Outremont,
tford Trades and Lahor Council, and
Municipalities.
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Establisbed 1874

Capital paid up - $,OO

Rest $ 4,750,000

95 Branchies in Canada

There is a universal, caIl for savîug NW

Start a Savings Account at any Branch with

a Dollar or more. 4

4C Those who have achieved
succeSSa be8g&f the piractise
of thrift early ini life.1 9

Full cormpound interest paid at highest
bank rate on Savinga Deposits of One

Dollar and upwxrds.

Bransches aud Connections
Thrc»u«hout Canada
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AN ALLIANCE FOR LIFE
tny of the large Corporations and Their banking connection is for life-
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New York Agency: 63 and 65 Wall Street

Bankers ini Great Bintain: The. London Joint Stock JBank, Limited; The Royal Bank of Scotland
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Volume 61.

EXPRESS COMPANIES DECLARE EARNINGS STEEL RESTRICTIONS MODIFIED

Statements Presented in Support of Claim that Express v ewat ensier, and espeeially i
Companies of Canada Require Higher Rates t ,c United State restrictions

lifted and others niodified, permitting shipments
The Express Traffic Association, acting on behalf of the boiler tubes, etc., being made to Canada more eascpress companies of Canada, have entered an application the past, it wiIl be unnecesmary in futurs tapith the Dominion Railway Commission for an increase in War Trade Board for releases tram stocks on fepress rates sufficient to enable the companies to earn a were provided for this pûrpose, neither will it b.asonable profit. te supplymouthly reports as in the pat.The counsel for the association is Hon. F. H. Phippei, ealers sud others are now at lberty ta dispo.C. He has recently filed statements showing the earnings stocks wherever tiey cau, but the War Trade Boaiid operating expenses of the Dominion and Canadian ex- the right ta fix the price of sane in the event ai'ess companies, from 1913 to the present time. The board complaints ta the effect that prices which are beir, moreover, invited to make an examination of the con- are excessive.

Lnies' books in order to verify the statements. Boards of
ade throughout the Dominion have been taking up the
testion and vigorous opposition to the application has been ANNUAL MEETING OF TRANSPORTATI(»
ganized.

"After a most careful study of the situation the coin- The part that the railways of Canada havenies find they require an average increase of at least 25 moving troops aud supplies and munitions was t
or cent. over the present rates per 100 pounds west of Sud- of several spehes delivered on De<±mber 5th, atlry, and 37 per cent. over the present rates per hundred suai dinner of the Transportation Club ofýunds east of Sudbury," says Mr. Phippen. "Unfortunately, PeprOent4lves af the differeut railways and shýtwithstanding the most rigid economies on the part of the terests sud af Military tr No. 2 were prem
smpanies, the reduction in rates, as ordered by the Rail- president Win Fulton, £ FA., af the Canadi
ày Commissioners five years ago, together with the ever- Ralway, pruuided in the absence ef the preaident,creasing cost of operation, has compelled the companies to Langton, who recently was appointed generai m
nduct their business at an actual loss, without realizing the Dominion Transport Company, wltiiy return on invested capital."

Hon. Mr. Phippen points out that the express companies Lagonad C E. Uonig D.PÂ., et the Grand T
the United States have been taken care of by substantial way, and aéveral otiers.

te increases from time to time authorized by the Interstate Short adfreases were delivered by M
emmerce- Commission, and adds: "The Dominion Railway Moffstt, C.P.A., Grand Trunk Railway, Teronti
>ard, the Canadian government and the Interstate Com- &oW9 ' D.F.A., Canadian Pacifi Rail , oronarce Commission have granted similar relief to Canadian Aania, F.A., Canadian PaeTr
d American railways. No such relief has been afforded derson, Chief Waitere express companies of Canada, which are still operating George G. Da M Davis
der the reduced tariff of 1913."

The statement filed by the Canadian Express Company Frank Naucekivell, trffle manager of the r 1
ows the following profits and losses for the past five Wndsor; Wm. Hood, G. F. &P.A.,ars:- y Sudbry Murdo Macdonald, A. I. o

For year 1913, profit, $25,871; 1914, loss, $57,442; 1915, Tznk TsdonDo.
ffit, $88,659; 1916, profit, $174,930; 1917, loss, $38,650;

18 (eight months), loss, $68,979.
The table submitted by the Dominion Express Company, WEE[LY BANK CLUAR1Gkich is confined to transportation operations within Canada

[y, shows the net loss and net profits for four years as The feUbwbng ae the bank earings for 1
lows:-nded December 5th, 1918, and Dee r 8th,For year 1914, loss, $136,571; 1915, loss, $386,340; 1916, spetively, with changes:-
fit, $161,854; 1917, profit, $267,163; 1918 (eight months), end W8, $253,614.

In both cases it is specified that the expenses do not in- Montreal ..... $184,1 $ 82,5$U4 + $
de any payments on account of bond interest, interest or Toronto.........81,756,732 66, 12 +idends on capital, Winnipeg . 79,870,17

Vancouver ~ 16,403873 9,804+Ottawa.......... 1,37,608 747,6 +
&LLIED GOVERNMENTS IN MARKET FOR 600,000 , +TONS 0F OUR FLOUR Quebec ....... <7,958,52 6,765 +
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Chartered by Act of the Domiio Parjiausut
HEBAD OFFICE, WBYBIJRN. SASK<ATCHEBWAN

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Graas, McTaggart, Hiaibrite, Midale,
Gniffin, Colgate, Pangmnan, Radville, Assinlboia, Bemson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

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

gladly discuss tluis matter with you.

LUED AND SIJBSCRIBED ... $1,171,700.WO
ITAL AND RESERVE .... 800,2UW0

erial Canadiau Tmst Co.
dministrat.jr, Assign.., Truste., Etc.
D OFFICE, WINNIPEG, CAN.
SKTOON. boEA1mA. BDMONTON, CALGARY

The National Bank of Scotland
Limsitesi

lncorpwrted by Royal Charter anad Act of Partiament. BEssL4wtsfla 1826

Capital Subscribed .. £,000,000 $25,000,000
Paid up ........ 1,000,000 5,000,000
Uucalled ,... . 4,0)00,000 90,000,000
Reserve Fun d ...... 800,000 4,000,000

H.ad OlffIce EDINBIJRGH
J. S. COCKBURN. Gemmia Manager. GBORGE A. HUNTBR. 8.cretary.

LONDON OFFICQB-87 NICHOLAS LANH. LOMBARD ST.. S.C.4

SIR JOHN PERGUSON, N.B-.. OUOALD SMITH.
Manager .Assistant Manager

The. agency of Colonial andl Foreign Banks le undertaken. and the. Acc.p.
tances of Catomers residlng ln the Colonies domicîled ln London. are
retlr.d on termes whlch ii yl ha furnînhed on application.

AlusTrR.ILA &tact NIW ZEAILANDt

B ANK 0F NExWv SOU TI W A L E
(BSTABLISHRD 1817)

PD PCPTL-AUSTRALIA . . .$ 19,524,300,00

RESERVE FUND - .- 19.514,750M0.00
RESERVE L[ABILITY 0F PROPRISTORS 9543.0

- - - . $ 53,798,60W.00
AGGREGATE ASSETS Ziat MARCH, 1918

- . .$305,984,997.00

à1. RUSSELL FRENCH. Gemmri Manager
335 BRANCHES snd AGENCIES lu ths Australien States. New Zaland. Fiji, Papas (New Cuines>. and London. Tihe Bank tranmats avery description

of Austrmilaa Baukbng Business. Wool and othie Produce Credits armal.d.
HEAD OFFICE: GEORGE STREET, SYDN4EY. ILONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.

AGUNys: BANK 0F MONTREAL. ROYAL BANX OF CANADA

BS"ANPIK 0F HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL AUITIORIZRD ............ ............... 315,000,0
>CAPITAL PAID UP .. ......- , .......... 80w0000
SURPLUS..........................................50W,000

Sin JOHN HENDRIIE. K.C.MG.. C.V..Presant.
CYRIJS A. BIRGR. Vice-Preai4euit.

C. C. Dalton Robt. Hobson W. IL Phin
1. Pitblado, K.C, J. Turibu H_ W. A. Wood

4. P. BELL. Oeneral Manasger,

BRANCHIES
tau E t

Montreai
ONTARIO

An*aster Gorrie Milvartont Port Rtowano
Atwood Grimsby Mitchell Princeton
Beainsvilll. Hageraville Moorefleld Selkirk 1 imncoe
Blyth Hamilton Neustadt Southampton
Brantford "Barton St. New Harnburg Tteswater
Burlington "Deerlng Niagara Plis Toronto
caledoia East End Nîigara 'ailse. S. Cohue. Q
ChesieY I Delhi NTorth End OakvlIe Onsslgt.o
Dundalk West End Orangeville Queen à

£)n2; Jarvis Owen Sound Spadina
Ouwinville Kitchener Palimefston 1 Parle Tonge &
Pordwich Uastowel Port Arthiur Go.jld
Pt. William Lucknow Port Coiborne West Toronto,
Georgetown Mldland 1 Milton Port Elgin Winghsan

MANITOBA Wroxeter
Brs.dwardlne' Poxwarren Mlnnedosa Swan Laise
Brandon Gladstone Marden Treherne j Wlkir
Cs.nberry tafniota Pilot Mourd Wlnulipeg
Carnian lielton Rola.nd Norwoad
Duntrea KlWlarney Snowfaae Princes« St.
Bli Cresk Manitou 1 Miami Stonewall Portage &

âàgM.A1TCMEwAU Qarry
Aberdeeni Caron Maw.r-Melfort Rouleau
Abernethy Dudurn Meota Saskatoon
Battieford Estevan Moos. Ja" Stoey Beach
Brownte Francis Mortlach Truax
Carievftle Lorebtum RIlIvers 1 Regina Tuxiord

ALBMETA BIMIN tOLUMNIIA
Brant Nanton lArmstrong Vancouver B.
Calgaryr Oyeu IKamiloops N4. Vancouver
Cayley st avel, Port Hammogid S. Vanconaer
Chaisjon Taber ISaumon Arm <Cedar Cottage
OracluM Vulcani Vanouver ..



THE AW O BUK SAES uy it witl tlhe purpoe o elln the article agan inT~ELAWUP UI. 8UUBcondiition that it was in #ien ie bougt it, ai dos the
merIcbant; but hoe does dispose of the sajine goods in a

Decisions ini United States Courts on Points LikIly tW condition, and it is a buins wbieb fro eest

Coule in Question in Ontario an O e constant, and eontiued prhases frein the. wholesalh
Whieonth ohe hn, there is no sale of horses

OaLa.dian Provinces riages contenmplated at ail ln the conducting of a liv
ness, andi the stock, 'wheni once olbtaixied, outside of

By M. L. HAYWARD, B..L required for feeding the horses, la bass mutable."
The sanne rule bas bee'i laid down by the Mass

Supreme Court.
The passage of a BuIk Sales Act in Ontario bias brouglit the Trnfro od to, a Ne aznr

subjetit te the attention of the Canadian business coznmunity,
and the time is probabiy not fair distant when sucb Iaws will Another interesting point arises where a mercbant

~be in force in ail the (Janadian Provinces. ing o business alone, andi las a stoek of goods for sa
As these Acts originated iu the Utnited States, an ae li ae another party ito partnership with him, ,

Ibsen in force ther. for severai yeara, tiiore are a rnuxber et over te the original merebant a certain amount of mno
cases decided by the Uinitedi States courts in connection with the. halt interest in the, goods..
matter which aire worthy of attention, as they turnish au in- Is this a sale of 1'goods, w~ares and merehaudise
dication of what the. Canadian courts inilght decide when the. the, meauig of the Bulk Sales Act I
saine points corne up here. Tiie Suprernq Court ef Tennessee says "1yes."

zymucoas e Wieter aiela rauuiet. W. are of the epiniol ~Sali thiat court, "Ithat
Evienc asto heter aleiB rauulet.before usa falls witiiin the ters to the Act. The lai

One quiestion which arises is where a Bulli Sales Act states the~ Act la: 'the sale of a'ny portion of a stock ot nme
tint certain sales specified thierein 'l shall b. presumed 1 te be othiPwiBe thSJi in the ordinary course of trade in thi
frandulont, andi the question thon arises as te the exact nean- ain sa rsctio o et , seler 's business, or a aý
inig of this expression. entire stoc of iuerchanidise lu bulli, shall bc preanurr

For instance, a merchant nmakes a sale "in bul" contrary frauduent andi voici, as ajainst the crediters ot theE
te the provisions of the Act, and by the lan' which we have less, etc.' W,4 do$ etthk the Act nmqaxi that il n
quoted the mile ha "1presumed"l te be fraudulent. Suit la tien distinct portion or part severed frein the wiiole ste
starteti te set aside the. sale, and the merchant or the buyer sets sal ot a halfittereet 1,y amerciant for the purpese
u2p the defenice that while ty the law the sale la "presumc4l' ~a btyer inte 4.tesi i ibi h ups n
tç be fraudulent, il ha stili open to hlm te produce evidence t<> the Act. Pefore the sae a creditar ol ley upon 1
rebut that presuiiption andi showthat tho, sale wa.s not fraud- stock~. After theal if4 h id ,the ceio ot sueli se
ulent, but was actuially inate ini gondi taith. not levy uponi n of th etcbtol pntes

Wili the. court permit thein te give this evidence, or is the ter~ea i lae weqand i ferde ooti slew

Vresuniption a conclusive one whieh cannot bie met by' evideuce t4jo fi bi n equtn or an aciting ih th nt

in courtl persens into the. business, ans u c ha b own hio
This point lias been bef ore the Illinois Supreine Court, a one-fourth ntret andi sê on as tosalrfraction

whi4h lias held that rebuttlng evîdence la perilsible for the ane tisse puttiqgtepoed nohsonpce
following resn:ing tliem beyond th reaci of his creditors.'l

"~Wu are of th(, opinion that the. meaning ef tlia statute
is that proof that a stock of gondis bas been sold in violation P~rotection of Creifora.
of the provisions of the Act establishes a p rima tacle case that 'The tUnitedl States Âets geeal rovide that su
the sale la fraudulent andi void as te the creditors injureti '<cotrary»lto the provisiona of the BaSales Act sha
theréby, or, in other iverds, liat a. presumptien that the. sale was as against thue crediterB of the seller, se thaa if a

fudulet and voiti arises froin snob proof, and that thereliy sells hii. goods in biulk qpatrary to the provisio>ns of
th udnpasses te the purciaser te prove the good. fait]' of tue saele isvol as agalit hiii creitru, an~d thie ues

the 'transaction; but that the preaumption arialng frein the arises as to what actionth éredtor> can~ take t
iroef et the statu ot tacts namet in the shatute la net a con- tiiemselve.
clusive preaumption, but mnay b. overcomne by proof offered by Iu a casedcde ln tiline the Texas Supre
thiepureliaier."' ha@ helt thnt the buyex, evn i éba u in g

The. courts ef Ylorida, Maryland and New York have laid aud for value, hpld8 the god intus t h rd
down the sairie rul., but, on the other baud, a nuniber et ether that if the buyer slle sokain, anti las rpe
State courts have iield. thaI the <presurription et fraud isl cou- preceeda thereef, th liiscn anseeteÉ
cluuive andi cannot be rebuhted by evideuce. This rule lolds the. stok i hiii bads an llUlhmobaditi i

in(eruilehgn ense and Oklahoma. benefit ofth rdtsof thioigna owner.

As a genenuil nule tihe Ainenlean Buh]' Sles Acta reter to
sales ef -goonds, 'wares and mierobaudise,"1 andi somne imotn
questions. have arlacu in reference te the meanlingotiese Xg% jl ULAT i~~ ~wWl ~AYT<W
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1 A Letai investses for Trust runU4s-
Your money la invaed and repiayffent of5 O interest and principal on due date is abâo-

2Information and boôklet entitleS d Expert-

10 ^ND la KING STREET EJABTA34

ilIEAD OIFFIICE-TrORONT!O

Our Appraisal Service ailords the oruly safe
mnethod of eatimating the amount of Insurance
protection requireii under the terna of the Co-
Insurance Clause. It also insures the quick

and equitable adjustrnent of, a fire loss.

The GaRadiail Appraisal Comnpany
TORONTO MNRA

ACCOUNT BOOKS
E0OSE JEEAF 1LEDGERs

BINDERS, SHEETS and SFECIÀLTIES
Full Stockc, or Specil Patterns made to order

PAJ'EI, STÀTIONERY, OFFICE SUPPLIE
AUl Klnds, Size and Quality, IReal Value

THE BROWN BROTHER SLIuoEm
Slimoe and Pearl 8Ur..tu - TORONTO

GRAIN MERCHANTS

THomAs FLYNN Esalte85Board of Trade Busilding,Toronto, Onltario

The Beneficiaries of Your Estate
Should be given the protection assured by management under a
raliable Tuit Company acting as Executor. Administrator end
Trustee. No other arrangement is so cconomicaiý or eo secure.

This Company. acting as Executor under your Wîil, carries out
it* provisions impartially, ini a skilled, efficient and busincss-l ike
manner, denuving for the beneficiaries the greatest possible
încome front the estate and keeping the expenses at ail tintes
clown to the minimum.

Consultations concerning our service are invited.

The Northern Trusts Company
Rad Office-333 M4AIN STREET, WINNIPEG

5s3.sich Offices: Calgary Regine Saskatoon

The Standard Trusts Conlpary
DIVIDEND No. 29

Notice ils hereby givan that a Dividend at the rate of
9%par attrtio on the paid-up Capital Stock of the

Standard Trusts Company has been declared for the haif..
year endi ng Dc. Siat, 1918, and that the same wiil bie payt
able at the Conipany's offices In Wîinipeg on and alter
January 2nd, 1919.

The stock transfer books will be closed from the 16th
o 31ist of December, both days inclusive.

By Order of the Bo'trd
WILLIAM HIARVEY,

Winnipeg, December Srd, 1918. Mngn Îëtr

INVEST YOUR SAVINGS

in a 5ý4% DEBENTURE of

nhe Great West Permanent
5 .! 0/Loan Company

SECURITY

INTEEST Pai-upCapital ... ........ $2,4l2,S66.3I
INEET Reserves. ....... ........ .. . 756,580.13

REUN Assets ........ 1....1.7,168,537.29
RETURNHEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, CalgsrY,

Edmonton, Vancouver, Victoria ; Edlehurgh,
Seootlmmd.

A Newspaper Devoted to
Municipal'Bonda

T HERE is pubIisbed in New York City a dalyand

years beau devotad to municipal bonda. Bankers,
bond deauers, investors and public officiais consider it
an authorlty in its filid. Municipalities consider it the
logical medium in wblclx to annoucce bond offeringa

THE BOND! BUYER

December 13, igig.

67 Pearl Street New York, N.Y.,



SASKATOON'$ ASSESSMENT HALVED,

t'ut of Fifty Per Cent. in Five Years-Expenditures Aise
Reduced-City Finances Now on Coaservative Basis

Interesting facts, illustrating what drastic changes have
had to bie effected in western city finances during the past
few years, are given in the report of Mr. C. J. Yorath, city
commissioner of Saskatoon, on the finances of that city for
the lirst ten moxiths of 1918.

The first part of the report deals with the capital debt.
It shows the necessity for still continuing the policy of con-
fining capital expenditures to those works which are abso-
hitely necessary; as the debt is still larger than it should bo
and no doubt Dominion taxation will b. greatly increased as
a resuit of the enormous war oxpendituros. The grosa dobt
le $8,549,876.09 and the net debt $3,075,292.83.

The sinking funid is up-to.-date and the whoe-i.o., $1,-
ý'88,8l8 is invested in gilt-edgod securitios which have earued
a surplus of $64,864.35 over andf ýbove tho four per cent.
compounded annually, tho basis upon which the sinking fund
is levied.

The city has ne outstanding treasury bills or short-terre
debentures, and only $103,862, or 1.18 per cent. of the city's
debt matures during the. next five years; $4,392,780, or 51.42
per cent. matures ini 1941, but the city bas the option at that
time of extending the repayment for anether 20 yoarq.

Current Revenues and Expenditures.
The. curront accounit shows a surplus for the ton menths'

operation of $22,335.81. The. tax collections for the ten
moriths ameunted te $716,702.89, compared with the current
tax levy of $1,042,726. The arrears of taxes as at the 31st
day of October, 1918, amount te $509,189.61. The. bank louit
on current account amounts to $316,000, which represents
berrowings on this year's account. There are no loans for
previous years outstanding. This boan compares with a
bcan of $269,377 on 31st of Qeteher, 1917, and $925,000 on the
:ilst of Octobor, 1913, showing that the city's financlal posi-
tien has greatly improvod since the year immediately follow-
ing the financial boom in western Canada.

The aasessed value of land has been reduced te $27,-
'44,050 frore $54,462,930 in 1913 and the tax levy during the
samne period bas been rediuced by approximately $250,000.
Admilnistrative Public Utilities Upon a Paying Basis.

The threo public utilities-i.e., electric llght and power,
sýtreot railway and waterworks, show for the ton months a
net profit of $4,699.74. This resuît bas been obtained after
illowing for all fixed charges and without increaslng rates.
The electric light and power departnient shows a profit of
$3 ,196.01, although its revenue was affected by the Daylight
Saving A.ct and the cost of fuel and rate of wages were ia-

creased conslderably.
The waterworks departmeont shows a profit of $10,234.10,

and the. street railway showed a deficit of $8,730.:W, maklng
a net surplus of $4,699.74, made up as follows:-

Eloctric light and power ............ + $ 3,196.01
Waterworks departreent ...... + 10,234.10
Street. railway.................... - 8,720.37

Net surplus..... -..... ........ + * 4,699.74
Fýuture Developmnent.

This p art of the report deals with the future develop-
ment of the city, but having regard te the excessive debt, it
is urged that while it mnay bie necessary te keep pace witb the
d4evelopment of the country, only these capital expenditures
shudb nurdwihwl gv aiu fsriet
the community and that the. worka carried out should b. so
plamied that they will net only be of imnmediate bejiefit te

tecitizens, but will also form, evontually, part of the coin-
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AnI Important Position
When you name an Executor for your WiII you
bave donc one of the most important acts Of
your ]Ife. To ensure that yeur estate wIil be
properiy adminiatered your choice for that
position Should bc

Chartereâ Trust and Executor Company
46 KING STREET WEST, TORONTO

Bon. W. A. CHARLTON.Peadent
JOHN J. GIBSON.

manating Dfrector

December 13, 1918.

Head Office » Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

'As A* Business Man
---Which WÔuld You Prefer?

Would you rather have a Executar 0f :wour Bstate a friand'who ia
bua&y wwth hi" own ar nd whose experiene is more in i hs @wn line
than yours, or thipa' orraion, establlshed for 36 years. having a Capital
and Reserve of 838.;000".0? We miaka a regular business of Admilater-
ing Estaie-awith an experienced specilst ut tha haad of every depart-
ment. The tes arathe sane asfor an idividuti exacutor.-whlch would
you prefer ?

Write for Booklet-"*Malcing Your Wi lt"

THE

TORONTO GEEAL TRUSTS
Eatabiiabed C R O A I N Head Office

1862 CO P 1A 1N TORON4TO

Bramehea: otý&wA Wilipang askaoon va.a.uvaw
1

q5%
Absoluto
Security

LieatL4ll. a. B. 111411RR11

O VER 200 Corporationis,
Societies, Trustees and

ladividuals have f ound Our.
Debentures an attractive
investmnent. Termas one to
five years.

Thne Empire
Loan Company

WINNPEC, Ma".

iewaui General Trusts
rporation, Limited
Head Office : Regiaa, Sanie.

Adminstraor Ai gne* Trwg t.

a., given Mortgage Iavestments, Collectios,
ment of Properties for .&bsentees andi

IARR. K.C., Vtc-t-Pauident
J. A. M. Patrick. KL..
J. A. X#5ri4e

et of Weyburn

Canallan Guaranty
HEAD OFFICE,

Trust Company
SPLANDON

ALxx. C. FR.ASER, L'r.-CoL. A. L YOUxo,
president. Vice-Preaident

jOfiN R. LiTrLE, Managing Directoir.

HON. GEORGE W. BROWN,WILLUAm FsRovuso, H. L ADoLuH,
E. 0. CHAPPELL, J. S. MAXWELL, jiso. A. McDoNALD,
G. S. MuNRo, HON. W. M. MARTIN, M. P.?., JOHN B. SIdItU,
F. N. D&ARK, AI.ux. A. C»ImERoN. D. A. Rassoit.

Acta as Executor, Admninistratort Trustee, Liquidator,
ad in any other fiduciar capacity,

SRegulairity of Income
Interest on our Guaranteed Trst Inveatments j

is paid half-yearly on fixed dates -anuary
firat. and JuIy first. Sumoa of five hundred dol. I
lars and upwarda are accepted. Bookiet on
request. I

SNatic"aI Trust Co>mpany'
Lit.d I

Capital paid..up. $1.500.000 Reserve, $I.500,000

18-22 KING STREE-T EAÀST ORNTO

Canadian FiÏnanciers
Trust, Company

Agents for înveatmnent in ail classes of SecurÎties.
Business Agent for the R. C. Archdîocese of Vancouver.

Fiscal Agent for B. C. Municipalitiea.,

Inqulies Inuitud

Streiudth and 1FÏdehty
are two guiding principles in all business
iiitrusted to us as Executor, Administra.
tor, Trustee, Guardian, ec. We affer a
service tlaat is established and directeci

with the. ides of practical assistance.

IJmon Trust Cbm1pany
MIEAD OFFICE,

Corner Bay and Richmsond Streeta,. Toroto
WiaipeÉ L ES4. tem

exera Ramager
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CREDIT AND RECONSTRUCTION PROBLEMS

Relation of Wholesaler With Retailer in Conmietion Witii
New ludustrial Conditions

Reconstruction in its relation te credit was discussed
from many points of view at a meeting of the. Canadian
Credit Men's Association, Limnited, held in the Board of Trade
club rooms, Toronto, on Friday, the. 6th instant. The. prin-
cipal guest of the. evening was Sir John Willison, chairman
of the Toronto section of the Canadian Industrial Recon-
struction Association. The. president, Mr. Thomas McMillan,
was in the. chair.

In opening hua subject, Sir John Willison first suggested
the question,-What are the problems with which we are
faced ? Sir John said that betwe.n 1,200,000 and 1,500,000
people out of a population of eight millions wilI b. vitally
affectd by the, cessation of hostilities. Instead of $336,-
000,000, the. public debt of the country i. now between $1,-
200,000,000 and $1,500,000,000. Tiie greatest yearly revenue
before the. war was $173,000,000, viiereas for the future
there will have to be raised hetween $300,000,000 and $350,-
000~,000. If the, railways are taken over within the. nexi
éight or ten years, between $300,000,000 and $400,000,000
will have te be raised, instead of the. former $173,000,000. In1914 the. total value of exporta of Canadian manufactures
was $57,000,000. Whereas the increase durlng the war was
over 1,000 per cent.

Whule it had been said Canada would b. able te absorbthe, returning soldiers, because the country had absonbed
thousande of immigrants annually ini previous years, Sir
John said that the. Dominion had neyer been able te absorb
immigrants in Canada except in periods of prosperity. That
was s0 much the national policy that in pèriods ef adveruity
legisiative measures ver. adopted te restrict immigration.
More lieuses Needed.

PULIILy Ii
carry th,

chievemen
+1f e-1 mn

Etrio ana
rerage of
which arý

iere had been as i
y believed. Tii. war

He believed the. taii
tax would continue,

-st form of taxation 1
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1 . MOTGG CORORION

CANADA PERMANENT,
MORTGAGE CORPORATION

QUARTERLY DIVIDBND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being ait
the rate Of TEN PER CENT. PER ANNUM

on tbe paid-up Capital Stock of the Corporation, bas beau
declared, and that the sagne will be payable

THURSDAY, THE SECOND DAY OF JANUARY

next, to Shareholders of record at the close of business on
the Fourteenth day of Dace mber.

By order of the Board.

,GEO. H. SMITH, Assistant General Manager

Toronto, Novesiber 27tb, 1918.

flic Ontarlo Loan and I)cbd-nturc Co.
DIVIDEND No. 126 .

Notice is hereby given that a QUARTERLY DIVýIDEND«
of 21, PER CE NT. for the three uionths ending Slst
Deceniber. 1918, (MEING AT THE RATE OF 9 PER

CENT. PER ANNUM) has beau déclared on the paid up

capital stock of this Company, and wif be payable at the,
Coaipanty's Office, London, Ontario, on and after the 2nd

January neit. to Shareholders of record of the lth Deceniber.

By ordar of the Board.
A. M. SMART,

Manager

London, Canada, 26th Noveniber, 1918.

THÉ DOMINION SAVINGS,
AND INVESTMENT SOCIETY

Masonic Temnple Building, London, Cansda

Intttest at 4 per cent. payable half.yearly on Debentuzes
T. H. PURDOM. K.C., Presldent NAT$IA?4IEL MILLS Manager

London and Cauadian Loan aud Agency Ce., Lmited
DSrTSULÉsUI5 1873 51 IONGE ST., TOIRNTO

Pald-up Capital, 81,1M.000 fiet, $M,0OG Total Assets, 04,855,944
lbeoieturoe issued, ose bundred dollars and upwards, one to five years.
Best ourrent rates. ierest payable halt.yearly. Thon. Debentures are an
Authorlsed Trustee inveatment. SIortgage Losn osude I i Ontaro, Mani-
toba and Sskatchewan.

W. WBDD. JNR.. Secretary. V. B. WAtI6WOItTH, Manager

THE TORONTO MORTGAGE COMPANY
QVARTERLY DIVIVEND

Notice ls lhereby given that a Dividaiid of Two per cent., beli at
the rate of Suigh per cent. per annurna, upon the paid.up Capital Stok
of tiisCorspany, bas been declared for tht ourrent Quarter, and that the
magne wll be payableon snd afterie4JaUarY, IM,9,to shareholdere of
record on the bookes of thecompaliy at the close ,of buintess on 14th inat,

By Order of the Board.
sth Decemnber. 1918. WALTERt GILLESPIE. Manager.

TORONTO PAPER MFG. COMPAN4Y, LïITEDj 51ILA AT CONWALL, ONT.

M Nanufacturera of Loft drled. Air dried. Tub sised Bond, Ledger and
Linon Pape. S.C. and M. P. Writlng, Envelope and Colotared Plats.

Srxtra grade S. C.. M.FP. and Astique 9took,. Lithogra,'h sud Off.eet

Papegra. Linea Fiuishit a apeclaity ,
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SOUTHERN ALBERTA BAS 8TOOD STRAIN WELL

Progresa Made lut Spite of Agric1Jtural Conditions New
Lands Broken

Mr> G. R. Marnoch, president of the. Lethbridge Board of
Trade, and vice-chairman of. the Southern Alberta Vlctory
Loan executive 1917 and 191, expresses bis satisfactioir witb
the. good showing made by southern Alberta for the. yeae.

"It 'would flot have been surprising," said Mr. Marnoch,
"if thie general business conditious in the Lethbridge district
)Lad siiown a rather serious set-back in 1918 as compared
wit the three previaus years, as the. crop conditions were
just as unfavorable here as they were in other parts o! Al-
berta and southerni Saskatchewan. As a matter o! !act, how-
ever, there are indications on every hand that the people of
this district are thoroughly well established on a proper eco-
nomnie basis, and are well able to carry over an unfavorable
season. Thrift and prosperity have gone hand in hand, as
was amply evidenced by the resuits of the Victory Loan cam-
paign this year. Whule giving ail due credit to the willing
workers, with whom A. G. Baalim, the. chairman for Letii.
bridge, surrounded himself, the excellent results that were
recorded could not have been achieved without the actual
prsece o! the mnoney. Nearly a million and a quarter dol-
lars was the amount of the subscription in the city, and this
came from one i every 2.94 o! the citizens., The. country
wiei Lethbridge serves as a distributing centre subscribed
nearly four millions.

"The record made by the. Lethbridge Land Office ini col-
lections for the money that was lent by the. Dominion gov-
ernment in 1915 for seed grain and otiier relief to the new
settlers in the. district is another evidence o! the thrift of the
farming communities; this money has now practically all been
repaid, and tiie offi.cers of the Crown, faced as they are witii
considerably different conditions elsewhere, point to tliis with
satisfaction.

"General business is now almost entirely on a cash basis;
aud it la noticeable that the. weokly bauk clearings keep up
all the. tinie witin measurable distance o! last year's figures.

'¶It was against their own better agricultural judgmeut
that our farmers so greatly extended their operations this
spring; and tiiey are not likely again te b. misled, under auy
cireumstances, into stretching the. now weil recognized rules
for succesaful grain farming.
1?arm Operatioma Extendlng.

t"It is satlsfactory te record tint large areas of hitherto
uneultivated land have been put under the. plougii, and the
land sales that have been made have aIl been te well equlpped
and thoroughly experienced farmeçs. Tii. Dominion govern-
ment has at lat made arrangements for the. openiug up of a
part of the. great Blood Indian Beserve, just west o! Leth-
lridge, wbere tiiere are 350,000 acres 0f splendid land that

haenover been opened up. If the. suggestion that the. Letii-
bridge Boar~d of Trade has made i. adopted, tiiese lands wll
be sold with conditions attached requiring actual residenceand 'cultivation by the, buyers; and this policy wiUl ensure asteady accession of buisiness te Letiibridge. A mer. changeof ownership, on the. other hand, fromn an Indian te a land
speculator, would ayall notblng.

"It bas not been until this year that the. irrigation !arm-ers arouand Lethbiirdge, Goaldale, Magrath and Raymond havebenefited by high prie.. for their alfalfa and hay; but theyare certainly 'in clover' now. This, and the. speclal arrange-
mnents that bave iiad te b. made by the. Lovernrpwit and 11P
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Baldwin, Dow & Bowman
Chairtered Accountarits

OFFICES AT
Edmonton, Alberta. Toronto, Ont.

CLARKSON, GORDON & DILWORTH
CHARTER'KD AccoUNTANrs, TitusTpits, RucsaîvERs, LIgUIoATORS

à1erchants Bank Building, 15 Wellington Street West, TORONTO

a. P. CC42arkston. o. T. Clarkson.
H. D. Lockhart Gordon. R. J. Dilwortb.

Establislied 1854

Charles DC. Corbould
CHARTERED ACCOUNTANT &NI) AUDITOR

ONTARIO AND MANITOBA
902 Paria EIdg ... ... Wiami.g

Correspondents at Toronto, London, Eng., Vancouver

A. A. M. D ALE
CHARTERED ACCOUNTANT

WEYBURN SASK.

GEORGE EDWARDS, F.C.A. AR17HUR H. EDWAIR>),', F.C.A.
H. PERCIVA. EDWAltDs W. POMEROY MORGAN W. Hi. TriomiPbN
CHtAS. E. WHITE T. J. MACNAMÂItA A. G. EDWARDS
O. N. EDYA R DS J. C McNAE Tiios. P. GauGî
A. L. STEVENS __________ T. P. 3L

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

OFFICES
TORONTO . ., CANADIAN MORI-GAGE BUILDING
CALGARY . . HERALD BUILDING
VANCOUVER .. LONDON BUILDING
WINNIPEG.. .. ELECTRIC RAILWAY CHAMBERS
MONTEAL .. McGILL BUIL.DING.

CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.
LONDON. ENG. NEW YORK, UJ.SA.

ALBERTA STARTS THRIFT CAMPAIGN

The. province of Alberta is lssuing Saviings Certificates'
in deniominations of $5 and upwards. These bear interest ait
the rate of 5 per cent., compouuded on Jsnuary lst and
July lst. They permit almost instautaneous withdrawal,
as the monoy invested ini the. certificate, plus accrued inter-
est, will be givon any time iùpon surrender o!. the certifi-
cates. The. pr~ovince la carrying onx a thrif t campaign i
connection with the Savîngs Certificates and expects to
aecure a considerable amount of money through this source.

states that a general license
ittlng the importation of any
imnporter can flnd spaee to

that sales of apples in Great
tiens as to price.

ESTABLIIIIO l882

HENDERSON, REID AND COMPANY
CI#AUTERMD %CCOUWT4kwTe

WINNIPEG. Manitoba MEDICINE HAT, Alberta

HENDERSON, REID AND PATERSON
CHARTRD ACCOU14TAlTS

ACADIA BLOCK. LST1HBRIDGE Alberta
W. A, lianderiton J. 0. Reid' R. J. Rltchie Pater"" 1

BERT.%'JL" R. MASECAR
Chartered Accountant

Audîtor Accountant Liquidator Truitee

SASKCATOOCNs Saok

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

SOIS CONFEDERATION LIFE BUILDING
WINNIPEG.

RONALD, GRIGG»S & CO.0
Mil)

RONALD, mERRETT, GRIGGS & CO.
Chartr.d Accoantants Auditors Truatc.a Liquidators

Winaipeg, Toronto, Saskatoon, Moose Jaw, Loudo.i, En.

P C. S. TURNERK WILLIAM GRAY AM~ GRANT

F. C. S. TURNER & CO.
CHÂRTERE ACCOUNTANTS

Trust & Loan Bulding - WINNIPEG

18. WIîLSamioi,.A. i..0. WâuLA4,E CA. à. J. W*txai C.A.

RUTIHERFORD WINLLIAMSON & CO.
4ckaft.er" Âceontaa Tru.tes mmnd ljqutdatova

Sa Adelaide ftreet Lutl soi MeEil h uhili
TOROMTUMONTREAL

Cable Addes-'« WILLCO.**
Repres.uted at Ihalua, St. loka, Wimmipeg, Yauouver

EDMONTON DRJ3ENTURES TO B3E REPEEMED

Certain city of Edmonton debentures have 1>een drawn
for redemption on January lot, 1919. The debentures
drawn are in series A and B and the numbers to b. rodeemed
were given on page 44 of The Monetary Times of November
29th. Ail of the dèbentures, in these sertes- are fot being re-
deemed, as might be inferred in the news item on page 26 of
that issue, but only the numbers, drawn,

A corderence of fraternal associations of Canatda wals
held in Ottawa on Thursday, November 28th. Among 'the
societies represented were the Independent Order of >Forest-
ers, Canadian Order of Foresters, Anelent 0rder of UJnited
Workmen, Sons of Seotland and Catholie Order of Forestoes
A sinillar conference was held last year at Belleville, Ontairjo,
and the Canadian Fraternal Association has been forrn.d.

DeSmber 13, 1918-



MONETARY

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

London, Ont.-At the January elections a proposition to
sue $100,000 medical school debentures will probably be
>ted upon.

Montreal East, Que.-Messrs. Credit-Canadien, Inc., of
lontreal, have been awarded $125,000 6 per cent. 5-year
mds at 96.56 and interest.

Osgoode Township, Ont.-A block of $18,000 6 per cent.
year school debentures, dated November 4th, 1918, have

ýen awarded to G. A. Stimson and Company, of Toronto.
Sault Ste. Marie, Ont.-A by-law will be submitted on

inuary 7th by the city council to raise $40,000 by deben-
ires for the erection of a soldiers' home for the benefit of
turning men.

Brantford, Ont.-An election will be held on January 6
vote on the question of issuing $75,000 school debentures

cently authorized. The rate of interest will be 5 or 5½ per
int., and the principal will be payable in 20 instalments.

Hamilton, Ont.-A by-law has been proposed to issue
Bbentures for tbe sum of $50,000, payable by annual in-
alments extending over a period of 20 years, with interest

the rate of 6 per cent. per annum, payable half-yearly,
r the purpose of erecting shelters for farmers on the
mtral Market.

Toronto, Ont.-A million dollar bond issue is about to
made by the Toronto Harbor Commission. Tenders have

en called and bids were received until noon to-day, Decem-
r 13th., The bonds carry 4½ per cent. interest and mature
85 years. As we go to press no information regarding the

rard has been received.
Niagara Falls, Ont.-Messrs. W. A. Mackenzie and Com-

ny, of Toronto, have been awarded $28,000 5 per cent. 20-
stalment bonds. The proceeds will be used for school pur-
,ses. W. A. Mackenzie and Company bid 90.58, and there
are seven other offers, ranging from 88.03 to 89.86. This
lans that Niagara Falls borrows at a cost of 6.20 to the
ýy,.

New Westminster, B.C.-Arrangements have now been
1ly 'completed for the purchase by the Lumbermen's Trust
orporation of $230,000 6 per cent. 5-year bonds, the balance
tne $500,000 issue of the city's debentures. The corpora-

>n now holds $400,000 of the total half million, and the
lancehas been taken by Messrs. Wood, Gundy and Com-

TWO NEW TORONTO BOND FIRMS

Mr. D. J. McDougall, formerly manager of the Bankers'
Bond Company, has left that firm to go into business on his
own account.

Another bond firm organized in Toronto during the last
few days is McDonagh, Somers and Company, who have an
office in the Dominion Bank Building. This firm will deal in
government and municipal bonds.
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VICTORtjxY LOAN
8,q5% GoId Bonite

We ehall b. glad to receive ordere ait the following prices:
MatuKity Price (and 1.tereat> Yi.)cl

1 Dec.. 1987 toi 15.42%
1 ec.193100-253 5.446%ý
1 Dc. 187100.25 5.48,_

1D..1983 100 J5.50%,
1 Dec.. 1922 100 5.50%

Wood, Gundy &
s.aatoe Toronto

6'2 tG-81'

Yoiu can obtain tAla inter.
est return w'iAh asurance
that your suoney is saf.Ilv
inveeted in sand mort-
gageaecurities of esab-

Pariioelar. on request.

Company
Moratroal

SAFr'Er INVESTMENTS

ROYAL SECURITES CORPORATION LIMIrTE
104 St. Janse street

MON TREAL!

Corporation, Limited
I - HALIFAX, N.S.

VýNE & Co.
MONTREAL

INVESTMENT
<BONDS

R. A&. DALY & CO.t
3O NILINDA STREET, TrORONt4o. ONT.

W. F. Malion & Co. w, will buy Maritime

"BONDS,"Province Municipale
# 4 BNDSoffered on an attract-

HALIFAX, N .S. ive basis.

Six per cent. Debenturea
Int.rest payable iait yeurly at par at any bunk in Canada.

Particiilars on application.

The Canada Standard Loan Companmy
E*o:Medntyre Bloch, Winmni peg

6% Public Utility Bonds
.TO YIELD OVER

Write us for Attr.otlee Qoffering.

11ime Trust

D.emnl>--r 13, igig.
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ONTARIO CROP REPORT

Livestock la Pair Condtlon-Fail Wheat ModerateIy Good-
MiIk Flow Below Average

Tiie foilowing îa a summary of reports made by agricul-
tural representatives to the Ontario Department of Agricul-
ture:-

Fall wiieat, even that sown comparatively late, lias made
plenty of top for entering the, winter, and la also of good
colorn Welland reporta that the. area aown in tiat county ia
Jiardly equal te the average.

Oxford atates thýat tiie hetter apples are almoat al
shipp.d, but that sone of lower grades are still going te the.
evaporatora and cider mills. Prices i Halton are quoted at
$5 a barrel for Spies, and $4 to $4.25 for Greenings, Wag-
eners, Russets, etc. Soin. of the. larger growers ini tiat
coun4y have shipinenta ini Montreal waiting for ocean space.

Gônsiderable grain je being markted, but those owning.
iiay are inclined te hold on te it, witi prices ranging from
$18 to $28 a ton. At an auction sale in the. Port Arthiur dis-
trict $27 a ton was paid for mixed clover and timothy i the.
Mow.

Farinera generally will b, well steckd up with the, coarse
graina and the. rougiier fodders. Soin. fariners' clubs in
HIalton are getting in a supply of corn sud corn bran.

Livestock have gone inte wint.r quartera in fair condi-
tion. Tw.uty-tiiree carloads of cattl. were shlpped from one
atation in Frontenac lu one day r.cently, ciiiefiy stockera and
cannera, with a few good butchers, at prices ranging f rom
5% cents to 9 cents per lb. Sudbury reports several car-
loads of steers being siiipp.d te Toronto during the. st two
weeks, some of tiiem feeders but mostly cannera. Hslten
stats tiat a few csrloai$s of feeders, but not the. usual nuni-

b,ihave been brougiit luto thiat county.
The milk tlow le iisrdly up te its average. Dairy cows

are lu atrong d.mand, priea in Oxford ranglng frorn $80 te
,$245 for grades newly fresiiened. Milk la now selling lu
Peel at $3 an 8-gallon can, delivered. Butter fat coin-
rhands 50 ents a pound, in Peterboroughi, sud 56 cents a lb.

RY TIMES Volune 61.

CANADA'S PENSION BURDEN LARGE

The. Minister of Finance lias forwarded to, Sir Robert
Bord.ii full particulars as to thi. war expenditure of Canada,
and as to the annual pension burden which will resuit frorn
the. war. The. total expenditure of Canada is estimated at
one billion and sixty-eigiit million dollars to Noveniber 30th.
To the 31st March next it is eatirnated at on« billion two
iiundr.d and ninety millions.

To ti estiniate aiiould b. added the ainount of war out-
lay wiiici will b. incurred after March 31st, 1919, wiiich'may
exceed three liundr.d million dollars. The pension load is
estimated at thirty million dollars per year, and probably
in ore. CanLada',s net debt at March 31st, 1914, was three
hundred and tiiirty-uix millions. The. net debt to March Slat,
1919, is estiniated at on. billion and a half.

In addition te the. above, Canada will have a large dlaim
for indirect or consequential daae, as well as those aris-
ing out of the. raids of Gerinan subinarinea upon Canadian
fishing vessels. Tii. final advertising for claims of this lat-
ter character lu now b.lng don. by the, S.cretary of Statè.
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D. H. PErnaS

VICTORY BONDS
Combine ail the desirable quailitles cif
sound and remunerative investment

W. solicit your order

Maturity Price
1922.-100 aund Interent
1923-..100 and Intrest

1937 ... loi

Maturity ' prîse
1927-1001 and Int1:e.t
193 3-. 1 00t and in tere.t

anid Intermat

W. IL MeKINNON & CO.
McKINNONý B3LG., TORONTO

Port Arthiur andl Fort William

Realty Investm'ents
Inside City and Revenue Producine Property.

Mortgage Loans Placed.

W rite us for illustrated bookiet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
WIhaen Building, PORT ARTHUR, Ontario

OSLER & HAMMONO, FIACALAET
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Cali, Trust and
Miscellaneous Debenture.. Stock. on L.ondon, Eng., New
York, Montreal and Toronto Exchange$ Bouglit and SoI<I
on Commission.

Osier, Iiammnood & Nanton
STOCKBRQKERS & FINANCIAL AGENTS
Corner of Portage Avenu, and Mainu Street, WINNIPEG

Boy and Sali on Commission. STOCKS AND BONDS. On
Torontv, Montreal, New York and London Eng., Erchanges

DEBENTURE
,LIMITED

M unicipal Bonds

î - -WINNIEG

BURDICK B3ROS. & BRET,
LIMITED

Stock and Bond Brokers

P.m berton BIJg.
VICTORIA, B.C.

Hotel Vancouver Blag.
VANCOUIVER, B.C.

Private Wires to New York. Chicago, Montreuil,
Seattle, Toronto and San Francisco

]DEALERS IN

Goverament, Municipal
and Corporation Bonds

Corr"spomen o UciU

A. H. Martens & Company
(NMemberis Toronto Stock Exchange)

ROYAL BANK BUILDING. TORONTO

61 BroadyH ardes Trust Bldg.,
New York, N. Y. Chîcago. Ill.

CANADA'S VICTORY LOAN

5q% BO0 ND3S,
Fr.e of ail Income or other Doinion

7ýýTaxes

LOUGHEED & TAYLOR,
FINANCIAL AGENTS

CALGARY

IMI TED
CANADA

OLDFIELD, KÇIRB3Y & GARtDNER.
INVESTMENT BROKER

13r2nche%-SASKAI 00N AND CALGARtY. WINNIPEG
Canadia Managersý

[NBUTsDMT, C~ORPORATION OF CÀA~NA. Uri.

London Offic: 4 Great Winchester St., R.C,

Hî. MILTON M4R.TIN
Prop.rti.a Managed Valuation. Made

EDMONTON ALBERTA
720 TBOLER BLDO.. P-0. DRAWHRt 04

W. L. McKU4Not4

DeSràeý 13, 19'i'g-
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PRODUCTION OF BREAD IN CANADA

ie ln Price of Flour-Dominion Average of Producing
Bread in September Shows Iucresse

e Cost of Living Branch, Departinent of Labor, in their
y bread report for September remark:-
Pwing to the. nature of their business, bothin l manu-
ng and delivery, the. bakers have b.d a most difficuit
wing to the influenza, consequently their reports for
iber's business made out in October are not as coin-
s usual, fewer in number and less representative.
.careful examination of the flour used (which is the.

lez to the production of bread) shows decreased con-
mn iu Ottawa, Toronto, Winnipeg, Vancouver and Mont-
mng stationary. The. decrease ie 9 per cent., compared
uguat of representative groups of the saine indivldual

n lucrease in the. selling price of flour late in Septein-
y' sligiitly infiuenced the. general average of the month,
;costs showing an average of $10.99 per barrel and

ber $11.08 for the Dominion at large.
eferring ta the, yield of bread per barrel-namely, 262

it bas impressed ou the balcers the. importance of
very clos, figures on this as it lu the. very crux of

asiness, and it is here that nmodern methods wlU win
here s nuo reason wiiy the. man wiio bakes 100 barrels
eith should not have equally good resulte as the manu-
r of 1,000 barrels.
thie reconstruction period tiiat has coxnmenced for al

lustries znaking imperative scientific and economnie
s, thie baking industry of the. Dominion must not b.

Ganadian model bakery, with bread laboratory, should
>llsied wiiere sanitary, scientifi ansd economie lustrai.-
iould b. available for the. training o! the. professianal
;hus gZ'lc>g the. trade an efficiency and standing lu the.

tiit thtits importance warrants."

CHANGE MONEY FOR RETURNING SOLDIERS

For the. convenience of saldliers who are now retiimuing
iu large numbers froni Great Britain, the. Minister o! Fin-
ance has arranged witla the. Bank o! Montreal that a repre-
seutative of that bank wiIl meet returning siiips aud afford
every faeility for exchanging Britishi money into Canadian
ut the. recognized rate of $4.86 2- per pound. Any loes iu
exehange will b. borne by the. goverinent. The. soldiers wil
thus b. enabled to couvert eitiier British notes or coins into
Canadian money immediately upon arrivai.

ITS' CONVENTION
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REPRESENT A Ti VE, LEGAL FJRMS

BRANDON

.1. F. Hilgour. R.C. G. H. Poster
B. H. M "Queen

KILGOUR,' FOSTER & McQUEEN
Barristrs, Solicitors, Etc., BrandIon, Man-

solicitors for thie Banik of Rtontreal. The.
Rloyal Bank of Canada. Hamiliton Provident
and Loan Socity. North Amnerican Lire
Assurance Cimpaiy.

CALGARY
W...Lent Alex.O.MackaY. M.

H. . Matn M A., LLB.

I

r -

J. A. Witiwr. Lt. B. Cý A. Wincet, BC.L.

jI W. Csawvor, LL.3.

WRIGHT, WRIGHT, & CRAWFORD
Ru rriulmr, Solicitors, Ntari e,, Etc.

Suite 10-15 Albertix Block
CAL~GARY, ALBERtTA

EDMONTON
A. F. E W 1 N. x .CC ALAN 0 ASYI« A. .e aulky

EWING, H1ARVIE & BURY
Barriera, Solicitôove, etc.
Solicitrrs for the Banik of Ottawa

Ageoiry Buiin. 30 Jaiqper Ave.. tuta
EDMONTON. CAN.

CAIlLE ADRE@$' JIYNIOAN
H. H. Itlrndnuan. A. S. Mathesco,

H. R.. Mimer. H J. Carr

Hy'ndman, Milner -& Matheson
Barristers. Solicitors. etc.

Solicitors for Tih. Royal Banik of Canada.
Royal Bank Chaimbers. Mrim.mL.m, Alto. 4

lion. A. C. Rutherford. K.V., L ..,O.P. C. Jaèmoetoi Cha i. il. Orant G. H. Steer
0 P flowne.

RUJTHERFORD, JAMIESON
GRANT & STEER

Dors'at.va, Solicitora, Etc.
202 Mce,. uldf. EDMONTON, Albet&

NEW YORK
NEW YORK

WILLIAM BRUCE ELLISON
Calle to Ontario Bar IM,0 New York Bar IW

ELLISON. ELLISON & FRASER
M4 bi.adwal, New Viest

ELLISON. GOLDSMITH &ALLEN
251 we.9t MI.. t, New l

RILGINA
J. A. Allan. LL B .. K.C. A. f. Gordon, ft C,

P. H. Gordon. B.C L.

ALLAN, GORDON & GORD>ON
Darrist.e, Silt4itrs, &c.

REG1INA. BASIC.. CANADA
Solicitors for Imperial Bank of Canada

Merchants Bik of Canadla

1o. M. Anderson D. A. 14cNien

Douglas Fra5er William 11cm. A. F. Serot

Audersoln, M1cNiven, Fraser & Roie
hlarriater* amia 8otIrit.ws

Regina, Saskatchewan, Canada
Solicitors for The Rtoyal Banik of Canada,

Hon.W..A.Turgeoti,K.C 1.DL. Brown,1<.C.
H. F 1 homson A. I.. Mct.csn

TURGEON, BROWN & THOMS0q
BROWN, THOMSON & McLEAN

Susraters, Solicit*rs, Nottui..

tioiiCltf in, #t#ndar BaofCtlandec

SASKA TOON

C. L.. DUR,':, M.A. .M Me

DURIE & WAKELING
Barrigtier and s.blltoi's

Boliuitors fur tii. iiBnk of Hamilton. Tlhe
Great Webt Peirrmanent Loin CO. Tii.
Mýon .rch Lire Assurance Co.
E~m4 aMa akt.,Canada uldn

CHAS. G. LOCKE
Barrister, Solicitor, Etc.

208 Canada Buiding
SASKATOON - CANADA

Donald MacLoin. C ,Hltiat
Ths Patersoni. 11, P. Newcombe

NACLEÂN, HOLINAKE & COMPANY
,Soliciors for Union Batik of C'anada;

Nto.hnt B1t4o.aa;Nainl rs
Me( at o. n cf Cataa Nainl r
SASKCATOON. - CANADA

VA NCOU VER

NotwiihIltanding the mionth of Scl)tmnbur in mnaii sec-
tions being dry, practicaiy ail later crops s-how improved
coniditions over jitne and Jully, w\hen unwuul drought pie-
vailed. Good shn-wers during the, latter part of july and
dur-ng August did much tnward reviving crops which in
some instances were near fiffire. Ail cropq in September
show a hïgher quality than in the corresponding month of.
1917.

W. I. Bc)wuer It.C. P. . Reid, RLC.
DS.WalIbridge A.H.Douglas J.O.Ohbson

DOWSER, REID, WALLBRIDGE
DOUGLAS & CIESON

BarrIsters. Solicitors. Etc.
Solicitors for Basnk of Britiuh North Americit

YORKSHIRE BUILDING
525 Seymur Si. VANCOU VER, E.C.
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COBALT ORE SUIPMENT8

Tii. following is a statement of the. shipments o! ore, i
pounds, from Cobalt Station for the. w.ek ended Deceuiber
6th, 1918:-

Dominion Reduction, 58,600; Hudson Bay, 64,604; La
Rose, 65,912; O'Brien Mine, 64,070-, Tretiieway Mine, 86,863;
Buffalo Mine, 154,000; total, 494,049.

The. total siiipments aine January let now amnount to,
30,885,849 pounds, or 15,442.9 tons.

From Forquis Junction:
Alexo Mines, 255,000 pounde.

Omltted from statement for week ended Novenuber
29ti:-

Alexo Mines, 29)5,000 pounde.

WORK 0F CIVIL RE-ESTABLISHIMENT

Satisfactory conclusions wer, reached at the. conference
betwreen the secretarles o! the. provincial returu.d soldiers'
commissions whicii was hld in Ottawa laet week. Certain
plans for the vo-ordination of the. provincial organizationi
work witii thnt of the Departuient of Soldiers' Civil Re-
establishiment and otiier government departments working
under tiie direction of the. Repatriation and Employment Coin-
niittee were approved by the. conference. The. nature o! these
plans will b. announced as soon as tiie secretaries have r.-
ported to the. bodies wiih tiiey represent, and immediate ac-
tion will be taken, In the course of the aft.rnoon, Major L.
L. Anthes, dîrector of the demobilization branch of the r.-
establishiment departmnent, gave a detailed stateni.nt on the.
syst.m o! demobilization, wliich i. already being worked out,
wiiich was supplemented by T. T. Stevenson, ii colleague.
Major Autiies will b. called in by tiie departinent to represent
the. interests of the. manufacturer, Mr. Stevenson tiios. o!
iniior.

A visit was paid to the. conference in the* course o! tiie
afternoon by Col. Purney, president of thi. Great War Veter-
ans' Association, and members of the. executive. Tiiey were
given an outline of the. resuits of the conference, two or tiiree
menmbers o! wiiich are members of the association. Tii. con-
ference, wiiicii is the third of the. klnd thnt lias taken place,
was called for the. purpose of reviewing the. work already in
progress, and of co-ordiuating to best effeet the. efforts o! the.
provincial comissii-on..

Volume 61.

DOMINION REVENUES AND EXPENDITURE

Dominion revenues and expenditure for Noveuiber both
show increasea over November o<f last year. Revenue on
consolidated fund aceount last month was $29,518,692, as
coinpared with $24,322,946 ini November, 1917. For the
eight months period, revenue was $193,932,828, as compared
with $170,042,006 for the same period lsst year. Expendi-
ture on the same account was $26,884,011 last month; in
November last year it was $12,922,635.

War expenditure for the montii was $21,768,261 in com-
parison with $18,714,472 for November of last year. Net
debt durlng the. month lncreased hy over twenty million dol-
lars, On November 30, the. net debt stood at $1,307,429,661.

CREA MERlES MAKING PROGRESS

In spite of the. shortage of labor on the farms and the
hlgii cost o! grain for feeding livestock, F. M. Logan, of the.
Saskatchiewan Co-operative Creamerles, Limit.d, reports thnt
practically ail of the. 20 creameries operated by the corn-
pany shows an increase in business over the. previous year.
Among the, creamerles showing the most outstanding in-
crease the. followlng are nientioned:-

The creamery at Regina last year manufactured 442,000
pounds and this year 750,000 pounds o! butter. In addition,
tht, plant supplied over 80 per cent. of the milk consiuned

Jn the. clty as well as manufacturig practically al] of the.
ce cream for Regina and niost of the. towns within a radius
of 75 miles.

The. creamery at Melville last year manufactured 167,-
000 pounde of butter and this year'306,000 pounds, an in-
crease of over 100 per cent.

Canora cream~ery showed a very substantial increase, Iast
year making 98,000 pounds and this year 184,000 poumds,
almost 100 per cent. inrease.

The total for the. 20> creamei.res operated by the. comn-
pauy amounts to over eue million pounde for the. year end-
lng November 1. Thisa la an hxcreasê o! over 500,000 pounde
over lat year.
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PERSONAL NOTES IHILL & KEMP, LIMI TED
Lai Ltate, Iiisua< and Ficial Ag"nt.

s. J. S. BAcHE, a promiinent New York financier, has Propertics Managed, Renta Collected, Valuations Made.
locted president of the Dome Mines, i su.ccession to SASKA TMON, SASK.
e J. R. DeLamnar._____________ _______

R. J. F. McGILLIVRÂT, K.C., of Kenora, who has been
Attorney there for a number of years, bas been ap- -

1 Chiet Taxing Officer for Ontario.
t. W. R. REEx, formerly Deputy Minister of Agriculture KERN A E C E ,LIMITEDl
ýw Brunswick, Ixas joined the Livestoc Branch of the
LI Department of Agriculture at Ottawa, as assistant INSURANCE AND INVESTMENT BROKERS
S. ÂrkeIl, Livestoclc Cornmissipner. PROPERTIES MANAGED-VALUATIONS MADE
R. MARIK BIoEDiN, at a m~eeting of directors of the Can-

red ompn, wa elected to the presidency to suc MOOSE JAW, SASK»
lielat Cathr Muock E. H.Laschinger becomes

'esident in succession to Mr. Bredin.
R. H. W. WOcO president of the United Farmiers of
a, and W. A. Dryden, of Brooklin, Ont., have been
ated by the Canadian Council of AgiIculture te re- E P o i'r a. u
t respectively the Canadian grain producers and the TOO LE, PELI &r CO, uir**ted
ian live stock interests on the Canadian Trade Mission N R NC À DRE L ST E
Peace Conference. N U NC À DRE L ST E

n. C. H. CAHAN, K.G., w'ho has been Director of Pub- INVESTMENTS MADE. -ESTATES MANAGED
'ety, wilI resign by January jst. He was appolnted at Oabk Addrema. Topeco. Western Un. and AB.C., sth lidition
quest of Sir Roert Berden to mako investigation iIn4o CALGARY, CANADA
perations of Bolsheviki, L.W.W., and simunt or-
,tions, and to make recoin mendations. He has cosn-
his report and has miade his recommendations. _________________

[R. J. E. HOUSEMAii bas beon appointed vlce-president
North American Pulp & P>aper Co., and general mian- J.~ SI DEN PesdtI. JAMIIS W. DAVIDSON, VIc>president.

.t*rence Pulp and Luniber Coadthe Roberval and The. Western Agencies & Developinent Co.
nay Railway. He will make lii, headquarters at Chi-. Limit.4r
ii. Mr. Housemn was for many years on the, staff of PARUE LANDS AND INVESTMENTS
EQlons Bazi&~
lit STANLEY E. ELI4N, president andI general mana- calpry Alburta, Canada

the Mtaritime Nail Compay, Lt. f St. John, N.B.,
city lie represonts i the DoiinParlhanent, ha,

appointed te the directerate of~ the Union Bank of
la. This banis1 endeavoring to iuake its directorate __________________

)resentative as possible of~ the whole of Canada. Mr.
c akn f British Columbi, was recently addeil te ' (I

)ard. ~~Bank Shnares WillSl uge
OBITURIESThey yield SY/% to 7% at present prices,
QBWU~ARIH~and provide excellent security.

IR. J. B. BRowN, city clerk of Prince Albert, di.d recent- Write for our circula.r outlining the
m. peuàinia.strong investinent features of Bank

ze at Winipeg fo the MoIsons Bank, died last week Shares to-day.

IR.uICARD YATEEL0> diretorof P. W. Els& Co., RAHAMSAN SON~'
factu$ing jewelers, Toronto, died at the reutdence, 410 I14VESTMENT BANKEf.ftV@

ourn Stret n De. lth, ollwinga bief llnss o N.boer tarent* Steak Exehange
ro.u. te o i. 0 olwga Toronto Generul Trute. Dulilin«. Main 88 Toronto
IR. W. P. HEAL, of M1oose Jaw, honorary secretary-

irerof he nio of asktchwanMunicipaUities for
is igh yeas, idrcetyf prriouta, foUlowlng

THE UNITED FARMERS OF ONTARIO

FONREA EXIIAGEDELEGATION VISIT
NEW ORKThe. fitth annmal convention of the United Fariner, of
1 ~Ontario wiUl b. held i Toronto on December l7th, 1918.

L dleatin romth MotràIStock Exhne mad Th is organization was formed in March, 1914, and now coin-
P. . owasC. Sim sonGrland, and Alfred Bowaer, prises 615 eparate clubs, with a total membershlp of 25,-

ned romNewYor onDeceber9th afer iscusin 00. Teredrebetween 175,000 and 200,000 farmers ini
-rs of mta nes with officials of the New York Ontario, go that the membership lias extended to one in

Exchnge.seven or eight of the eligible population. The United Farm-
ers have taken some part in politics but do net aflticipbte an

ýhe eleatin hd n annuriemet t mae onitsre- extnsie prgrame f tis indutîl thir mebrship

ýs~~~~ ~ ~ t neaeiscmisochrs, iternational in. Regarding the dally paper which it is planned to pub-.
ien 'bsinss illbe ompicaedhere i a uber of lish, Mr. J. J. Morrison, the secretary-treasurer ef the. asso-
. Bu NewYorkhas o fa takn n de.inite steps, te ciationi, states that this wll b. discussed at the. convention.

as cmmsson, ndthrei tllm4 hffernc f The organisation of the pap.r was poujtponed until the
on a to heter tey wll.Victory Loan campalgn was completed.'
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing,
Operations, Developments, Extensions, Dividends

and Future Plans

Goodyear Tire Company.-The report of the company
for the year ended October 31, 1918, shows a net profit of
$15,388,190, compared with $14,044,216 for the preceding
year.

Imperial Tobacco Company of Canada.-The annual
statement of the company for the year ended September 30th,
shows net profits of $3,624,487.51. After deductmg preferred
and ordinary dividends, the surplus is $1,522,537.51. The
total surplus now stands at $2,581,216.57. The balance sheet
shows cash in bank $378,195.75, ;md the total assets $43,-
029,659.60.

A. MacDonald Company.-The proposal for the funding
of dividend arrears on A. MacDonald Company, preferred
shares, have met with such a substantial measure of support
that the plan is pretty well assured to go through. The suc-
cess of this, combined with assurance of good times ahead
for the west, where the company operates, is expected to find
reflection in the common shares which have been quiet for
some time past.

Hollinger Consolidated Gold Mines.-The output of gold
from the company's mines for the year 1918 will exceed $6,-
250,000. This utterly eclipses any previous record in the

i history of the company, and is the greatest yield of any pre-
clous metal mine for any one year in the history of the Do-
minion. Net earnings may be in the vicinity of $3,000,000
for the year, or about 11 per cent. on the company's issued
capital.

Nipissing Mining Company.-The company has declared
the regular quarterly dividend of 5 per cent., together with
a 5 per cent. bonus, both payable January 20th to share-
holders of record December 31st. The financial standing of
the company as at December 7th, is as follows: Cash in
bank, including Canadian war bonds, $2,240,807; value of'ore
and bullion in transit, $351,602; value of ore on hand and
ready for shipment, $977,270; total, $3,789,759.

Toronto Railway Company.-A sale of $1,000,000 2-year
6 per cent. notes to Wm. A. Read and Company, New York,
by the company has just been announced. For the eight
months ended August 31, 1918, the company reported gross
earnings of $4,365,546, and net earnings before taxes and
payments to the city of $1,623,770, as against gross earn-
ings of $4,042,174 and net earnings of $1,628,580 for the same
period in 1917. UJndivided surplus as at August 31, 1918, was

to the company. What the plans for the future were, Mr.
Aldred did not say, but he was very optimistic, althoughi he
believed there would be a period of hesitancy owing to the
fact that new enterprises would be inclined te wait until the
cost of construction would come down.

Brompton Pulp and Paper Company.-The company has
further extended its producing business across the border by
the acquisition of the O'Dell Manufacturing Company, of
Groveton, New Hampshire, which has been reorganized en-
tirely under Brompton control as the Groveton Paper Com-
pany, Inc. The O'Dell Company owns 31,000 acres of timber
limits and has an output of 200 tons a day, 100 of sulphite
pulp, 60 of fibre paper and the balance of bond papers. This
will make the Brompton output one of the most diversified of
any Canadian mill. The O'Dell mills are situated between the
Brompton and the Claremont limits purchased last winter.
Groveton is on the Grand Trunk Railway, about 100 miles
from Brompton's groundwood. mill.

Standard Trusts Company.-This company has declared
its half-yearly dividend at the rate of 9 per cent. per annum.
The Standard Trusts Company is one of the oldest financial
institutionsin the Canadian West, and its management has
been continuously conservative and successful. At the end

of December, 1917, the capital stock was $750,000,000, but
smince that date an additional $250,000,000 has been issued.
The reserve is $500,000, in addition to whici there is a bal-
ance of $27,158 in the profit and loss account. Total assets
are $14,780,149, and the company is also trustee for bond issues
amounting to over $10,000,000. At the end of 1908, when the
company's paid-up capital was $213,033, the reserve fund
stood at $60,000 and the profit and loss at an insignificant
figure. The progress made in the intervening period is evi-
dent, therefore, and ample dividends have been maintained
during that time.

Voluime 6
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Spend Yoù'r After War wVacation
On the North Pacific Coast

Enjoy Good Health and Recreation Where Sunahin, Abounda
ANARRATIVE aý,,çeoitsxoet uf,, a mighty natil), lere, work. enterprite

"ilt Ceemed but ov.r-nigiit when e. reaeied th,. great l'rom Edmnoti wrxt the. prairie i,i aoon replac.d by the
Uioterland back of Lake Superior, wlth i ts inotmerable haeclte mouritais in the. distance and followlng tlb.

rive r. C lot*ied tii th.e dge witli . tI . f toet, inter- ba;nka of the. Atiiaýaka iveri the. Canadian Norhern
aperu.d ber. aud the.,, by rocky ridire-ti' brigiit " ree o parie- thnougii Jamper National Park. ai second Yellowstonle.
uf the undoerbruui and the. sbadowy whilte of thie bfrh tic Yllohieud Paa,-thie Great Divide. Yellowhead. aat
breaking indiriminataly thie dark everifreen of rthe pre- irtlitio hms il. lt named a4fiLr a mlgbty Iroquoia4Scoteh
dominating pite. trapper ltnown w4 'rit Jaun. or Yellowhead. wbo bld or

"Nenring the. iead of the. Lake, the countryc becorucu rmchrid hi% fo"rait thbý upiit andi. ulood a tower of atr.ngth
miore broken . nd N iizon ForeAt Reserve witb 4tm worid- an~d oa icodly beacvon ta th.lkeu wayfarer in the.terri

fsin.4 trout utreania la aOo'n tra veraed. At Port Artur. petUu da»1 of DUI
we saw the. largaat graoin ele vator ou the. Continent. iiid "The. cenrry at this point lu, grand~ a roeky gorge nov-

wrere informed that the. immnense siupbulldingt Induottric -rtcd wlith [lark vines and lixht green abruti above mur-
ber., sud ita rapidly inereaug trade aut the distibutilig inouniit the iue.thing curranti of the, Fraser, white towering
point for tb. great undeveloped terrltorlen yilg ta th. ,ri tithier -ie and U>.t in the, cleui ara tie enow-eapped
norli jand 'west lai rapldly developina a great, Metropolitaniwak o!-ný i the. giant Mount ilobon. the. lgiieât known ln
Ciy. Leaving Port Arthuor, the route lies llirough thi. Caata H &ich in Pi ourrundingr ciioeen by a gratterai

plitu9miqe Ralny Lakte. diatrict andi Qubec oatiii untry lnut- Im clec tion tir ai fittingc tribut. to tbe inemory
Park, reaohlug Winnipeg hy ar fertile and gradually rulllntg ý,c th, f:àooum Pritli nrume martyred by <lermans lu
prlie. 14rlgiuni. <cuber,. 191, 'Mont Edîi Cavell.'
"West of Winnipeg lb. prairie continuefd with îia tremiîng joornen so t ram th. YclIlowbead wu !olhowed tih.
actlvtie, and 

1
lumersble clutera of grain elevatorA Ca-e -n t bea hichra bire in tu- succed.d by

standing ailent sgeutinel will long be rememberilt n, thi Nrtb andi Main Tiionion river,, reacblug ait Lytton the.
nollat alonz over the. ftat coutry. A eb*ice 0f routeii s t, luw,r waters o!f the main FraRer. From bore weoib w.
avatiable west of Winnipeg, taklug one eltier Umouzj eroau.d sud re-cromueti. bugging ls migbhty andi plctureatjue
Brandon. Regina and Saukatoon. thme uouthern routeý: ý,ik tlrough t0 Vanicouver
througbh tb. Central Distriotit or by liortmern Mainîtoba ";nowhor. in tiei mountainouit andi rlver-vaflly route of
aond Sasatchiewan to Calgary andi Edmenton. W, chou, .00 iiill. trom ti gateway to the. Rocitiem cles.
thc second b.eause of iRe tnugh train service, At cal- thruh to th. Pacifie <114 it grow monotonii. or Urme,

gary andi at Edumontin our short sta>' was weil upeut lu hiiacg iiavily. se insistent wer. the. attractions wich
audylng the. great commercil andi awrieulturàl opportunoi- fteh, pt the. windows of th, coniforlable Obuarvablion
ticse t izi Lut Great Weit witb lis infin te posoahbilitie, Cair. -

Ask for «Cana4h. Nortbemn Itedies " andi 'At Your Service '-1Ihustrated and D.uaipiv-FREE

For l.wet e-way sud round-trip fares; circuit tours t. Calif..rniat eléopiuq est rserva-
tIonoi atela. etc.. enquire of C.N.R. agents. er write the. Cenurai Passuger Dupartmaut aSt

Mestrual, Que., Toront.o, Ont-, or Winnipeg, Mail

HAN NORTNEIN RÏX M

TIXES
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AND NOTICES
ANK THÉ RIORDON PULP AND PAPER COMPANY, LIMITIED

ll1ars PREFERRED STOCK DIVlDEND Ne. 26

yable Notice is he rub\ gie iha;t a diide iid of Ui t b' 1eing
', the at lhe rate 04 ', pc ;e nniiÎ), op 0h Pck, e Sîo(k of this
rday, Comnpan, b as been de.rdp4bl ome 1 t i8,

to sharteholder1s (ifeor ât the( (14),( "fbune,,I)ebe
241h, iigîS.

By. or$e(r (if the- Boa.rd.

ýe.F. 1B.WHT TEreayTeue.
flr.Monireal. Decemnber 51h, 1918.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

Noic i hreygiven1 that( divi'dends of one, and thuee-
quairters (i %)pe cent,. on ihe reere Stock and one
W,î%) Petr cent, on the Cuomnon Stock (if ihiý Compariy bave

f the been declarrd for thc (kiusrenîurtr bolh aybeJanuar>'
treet, moi, 1919, to ahatebolderl, of retordI at thv ls of business,
uary, Decemnber 15th, 1918.

S. F. DUNCAN,
Secrg.tarv,]Teasuireir.

rer.Dattd Toro'nto, December 5îh, 1918.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A ofidn ut ne and hreurtrpg-r ocnt. (0j' %) on
Ont the P'ref:rred Stock o ai th Dominioun Textile Comipaniy, LIim-

h las Ite4, has endcae for ilhe quarter endîîîiig 3lSt 0.eomber,
and 1,18, payale Jwnusry IStIi, 1919, to sharelhololvrb of record

.a: ns D8osmlbu 3161, 1918. l3 re tthr Bfuard.
Or f JAS. il. WFBli, Secrcta ry-Trea su rer.

DOMINION TEXTILE COMPANY, LImlIED

NOTICE OF DIVIDEND

A dividend u of per cont. mi% tht Commuon Stotk
of thtc Domtinion Textile Company, .1inttd, bats breni de-

j tjhjs edared for the quat;rter vedig 3st Decombee, 1018, payable
;iaess Jan'uy liii, 1819, to shaireholders. oif record Dsonboe 14th,
sday, 108,Uvod", utf thturd

JAS. Il.WBB

MNlçitrgeal, 2iidDce er 98

THE CANADIAN CROCKER-WIIKELER CO., L1MITEâ

DIVIDIND NOTICE

Tht dirctors (if The Canaiin Cro(cke.r-ýheetr corn-
pa.n\v, Limited, hav (lorud a O0ie aint T1hrvr-quari6n-, per
cenit. (M )div;idend oil the- pre-terrei stock of tht C onlij'w1
for thethiree inoeiith ridilng Decemiba 3 i1 19T8, to11 rè
hliders of record 21-1r îS, iiiiS. Also a <lividentd of
()e, and The-qat r r cent, (i IM %), on the cornmoi

)f IM tocfk of tht o. a> for theîhrre mronîhs mndîng D(cttnber
f the 3o5t, 191i8, to s-hareholders, of rec(ord DeççexnWr 2iîst, lis.

Il 2nd The stocl, books will be du~dfrutu ther 2is toi the ý313:t
55s on of Decinhrr both dasinclwsive,

ill bLe Cheque-, will be maile tel tahareho1de-rs on Dcceruber

B>' order ut thtý Boaird.
LR.GRIMSHAW,

eas. S-crrýtair.-Treaisurc.r.
~St. Caitharines,, DCe(mber oth, lois.



BUJILDING PERMITS COMPARED
RIITURNS F0OR T111lTY-FIVE CITIFS.

DIIPARTAIBNT S~tmM ~0,
OP LABOUR S151 1918

FIGUREIS

Oktobur
1917

CITIIIS $ 8 $
NovA So0TiA .... 378,185i ZI>4,9611 101.9
Halifax...... .5 - 0 1217.3131 5 5. & 55
Siydney.......111,105 47,390 411,081<

Mncton ........... 585 53 7,5
St.John............17,10o 9,1l()0

QUamas.......957 515,24.2 4 7,-
ilontrei .
.Maisonneuve.. 28.2 379. 150 1,3

Westznount. 16.370 4.750 5,125

08*50....... .41l0.'S04 1,ri1.890 2.248,78
Brantford...... .4,69 5.900 2 1.85
Fort William ... 19.475 2,400 ë: 00<1
Guelph...........,891 i 1.809 5,685

Hiamilton 75.000 180,875 197,495
Knsto 110,579 35.033 18,132

Kitchen3er 8,ff 15,'275 15.275
Lno-66,0120 M.7,6b0 143,480
Ottawa- 117.360 205,07s 93.6e215

Peterborou. 3,475 37,117 S17,875
Port Arthur .. 2:3.880 2.175 83
Statsford 1877 5,460 45W
St. Catharns 14,4116 49,597 3,2
St, Thena 9.438 2,120 2.820
Toront...,. 978.,Il 781:201 78621W

Windsor... ........ 2,5 1052 
9.5MIANrTOa 14... 47.100! 102.7501 74.680

Brandon........ .2.u 1 7.7501 2,3w)
Winpeg. .......... 44.85o 95,00 m ,0

SABRLA -1.-A 90215 138,9,5w 84.9'21
M8006945w. .. 17,075 76.370 ,0
Regina..........~0 40,45( 42.84>0

Sauskatoon.. 254 22. 30 37,475

ALSwRTA -8..6-. 8-220WI 22.
Calgary ... 65.000 76,100 1 32,M00

Fdrnonton. 17,8W0 0,240 10.0

Hbrics COLUMBIA.. 'L39,775 .oo 244.725
~Ntw Welotminst' 7,900 7,5001 4.000

Totî...... 2.6W,82 $2,8,iO.438 33,627 102

MONEY MARKE.TS

srs. Glazebrook and Cronyn, .xchange and bond
Toronato, report the following exebange rates te

ietary Tintes as foI1ows:-'Z
Buyers. 8.llors. Counter.

ids...........I1 17-32 pi. 19-6 pm. .........
1ds ... Par Par i4ltO '4

Jlenand , .. 4.83 4.8315
I transfers& ... 4.8375 4.84

ing dexnand in N~ew York, 4.7570.
ofEngland rate, 5 per cent,

4.85
4.86..

FIGUREIS)

COMMODITIES

W18 
5  'M LiOct, *spt. 

5 0c

<1371.3 3M 1 1*3414
4 3ui'. 9 3-22.2 j2'92 5

ô 247.5 21a 6 ! 9ld
là3 11.. 29i3.4 à i i

635.1 36M0. 1 20O
O 36a. 7 3,11.4 b32 M

17 -3Î4 1 359.3à 268 4

m 3_.3 2Is.5 214 4
3 '20. 3 23.. 3
'1 24.11 232à 2.31u

Ogtr., 1918, compsrod
wîith SepÉ.. 1918.

1Increage+ Decrease-

Amawit Per Cent.

111 '324 2959

97-719 31.01

1721 6,95

3 HSS.715 -+56.36
+98.825 35.25
W05 9.18

ý9.llI5 1 53.17
11,620 70.98

23,795 510. 13
-17.075 87.65
5.,8-, 73.741

+105.875 +141.17
S14,454 +70,24

7l 721.15 + 6952
'21; 68i0 120 5

+3,4 +90.84I
2.717 -313.2J

7,3 là 77.5:1
146.910 2.1

4 580 . 1.94

44.35M -- 30. i
5 ,500 +244.44

49,850 34.42

'50,29%5ý +34,7.26
19 &150 9 6.3r,
20,410 47.9m

F 1.000 16.92
11.4*)1 84. 15

149,8751 -62,7
400 5.08

135,25 65.59
14,450 87.74

~~8l89A7 +8q9

1 . GRAINS AND FOrnDEuas:
(Grains. Ontario...... ............. W.stern............. .
godder .........................

AIE ........--..............
Il, AZ4IRALS AND NIIATS

Cattle and beef............
Hogs snd hog products ... ...... .....
Sheep and mnutton ..........

Poultry .......... .............
Ail..............

111 Dàîs -aous. .. ...............
IV. Fiai ............... ........

Prepared fish........ ...... ......
Freqb fisli.............

Ail........... ..............
V. Oxi.sa Foopa:

WÀ Fruits and vegeables
Fresh fruits, native.... ....

Freh frui ts , foreign ..- .
Dried fruits..ý. . .. .. .
Fresh vegetables
Canned vegetables..........

Ail................. .......
We Mlscellsnco.xs groceries and provlisonq
Breadstuffs....................
Tes, coffe, etc. ........... .......-.-
Sugar, etc~..........................
Condiments....... .............

Ail.... . ..... .............. ....
vi. .T0-E8 :.......... ....... ..........
W0111I9fl5........... ...... ...........

Cottons....................

J utes ..........................
Flax products.... ................
Oilclotlis......... .....

AilI.... ..... ...................
VI 1. kios, LEATima. BOOTs ANS!>1OER:

rED SECURITIES
____ Ast.

.pref. 79<>o 77.50 88.50 Usan Ni
.7'%Y deb. 88 Can. Mo

Liln... coin. 117 .. Can. O11... p ref. 5 90 Can. lit
So... pref. .. 90 Cate

80 85-coin. 2 3.50 Drn. I.
prof. 6.50 S Domn. M

bondsl 'q. 50 3M.50 Dom, P
ofin ...... 95 ..

Assurance 8850 10.75
Plain'. woin .50 Dlunlop
e.. .. pref......45

'" bûnds SI) Eastern,
ry. .prof. 47 54 Pord Mg

... .6's -75- 81

Quotations furnished t0 i

-Bicl Ast. _
arcon .. ...... 2,50 3.50 OUI

>rgg.......... 68 72 Hoi
.rcoin 41 44 [mi

ai ,c....,. Vref- 72 80 lrit.
..rume ....... prof. 50 63.50 Lar
>11 PIow, - prof 73 183 Loc
v004 Sl>lp .. coin, , 27,80 Maî

&S. 5's10fl...,. 75 V-20 '
snufactureâ prf... 45

ower ...... ..,oin. 47 3.50 Me:
pref. 90,80 95 ýMis
-.5',; 80 88 ýMo.

T i re. .. pref. 90 95 Nat
.6'13 0.50 99.50 Nat

165.9 136 3
233.1 165.0
2-.5.8 2-2 3
2811.1 ;j9.
228.7 2à,2
2-.1 M.0 21 7

266.5 267.4
1111.9 198.5
300.1 280.0
2ô3. 2 2)1.5
259.9 254.9

429.4à 482.6
363.2 363.2
119.5 146.6
509l.3 (W40.5
443.3 41.3
280.ý8 I230.8

378.3 362.2
265.0 265.ù)
'2.0 ?24. 6
1193.3 ?89.83

Ils Il

213A2
3'24. 7

213.1

151.7

193.0
221.7T

350.5
219.4

511..3
321.4

138.7

191.3
20. 0
272.6

2.7
239 ô
1 9. 8
213.0
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The'Im,«perial
euarantee and Accident

Insurance Company
of Canada

2d! Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee'Insurance, Accident Insurance, Sicktiess
eurance, Automnobile Insurance, Plate Glass Insurance.

À STRONG CANADIAN COMPANY
Paid up Capital - . $200,OOO.OO
Auithorized Capital - $1,000,000,00
Subscribed Capital - - - $I,OOO,OOO.0O
Governoment Deposits $ 111,000).00

[E DOMINION 0F CANADAI
rARANTEFE & ACCIDENT INS. CO.
cident Instn'anceSi$cknesa Insurunce Plate Glass lasurance
iuilar Insittance Automobile Insuwafc Ouarantes Bondsa
te Qldipst andi Stronggst Canadian Accident Insurunce Company
ito U<atral wtaialpes (caIgaw Yalen sies

R E 1, T. B. RBDDUIO,. B. M. WtIITLEY.
Preidet.Vice-President, Secretary-Msnager

jiada Security Assurance Company
HAIL DEPARTMENT

ALBERTA

lnvcstmet Dieu

,()((),(00.()0

anitile
B. L. PausE. %al-

I Welington Steet Haut1

!end in orders now)

of

TIMES
TORONTO

LONDON
GUARANTEE AND
ACCIDENT COY.

LIMited
Hud 0moe f or et»"sil

TORONTO

BleatoFidelity Guarantee Court Elonds
otnct lnternai Revenue Teamu anti Automobile

AND FIRE INSIJRANCE

Merchants Casucdty Co.
]Head Office.- Winipeg, Masl.

The rost robresýiive compvany in Canada. Opcrating under tc
'uprvon f hc omnion aný, liro\vIncitqi tniranceDprrnt.

HEnbrâcing thte enot Domitnion of Canada,

SALESMEN NOTE
Our accident andi hralth polie la tc ot ibierai pirotection ever

oifer'et for al premiumri of il le per month.
Co -soer 2.500 differentdicaa

Pays for I',vr Yearsl Accidcnt Dlaatb lit> andi
Life Indlemnity (or illnes,

Paya for Accidentai Death, Quarantine.
Operations. Deail, of the Benellclary and
Chi[d& - of the. Inaureti.

GodOpeninga for Live Agenta
Fa:stern ilesd Officer. .1 Adelald, St. P. ,Toronto

orneOff~e lecrieRaiway Chamber,

C o )ENClxoe EENUSF4 lui
uaoeuV£aUIONu CNAERTM llg& Jube, IMS

Capital Stock Authorlsed andi Subscied capital Stock Pald UV

$500,000.00 $174,702.70

Tle Occidental F ire
INSURANCE COMPANY

Under the. Control of the

Northi British and! Mercantile Insurance Cumpmy
Rây4fMaL Dtvmneoil, Pis*Sed4w

C. A. RICHADSON,, Vi.Prsdend and S.eoroaa
DIRECTORS:

SB. Blasasse 8. a O. fos, W. A. T. SWsiUMc*
Eeas es, WINIIMBG, MAX.

4gsw*s Roquired ai Unrs>v.usets4 Po.4da
ResMdent Agenit, Toronto, Bryos B, Humnter. 51 Yonge Strfft

FIRE I1$SURANCE COMPANY

~ Authorized Capital, $2,000,000.00
tueSubscribed Capital, 1,M0,000.00

Paid-up Capital, 247,015.79

General Ffre Insurance Bsns
Transacted

THRODOItB MEUNIER.
Manager

23,ý 2918.

GARY

EINALD B. GAUDIN,
Assistant Manager



voluw40'

T1RADE 0F CANAD-A WITH IUNITI) ICINGDOM
BV MONTHS.

IMPORTS FOR CONSUMPTION OF 'M16ICIANDISE FR059

UNITED KINGDOM.

TRADE 0F CANADA WITH UNITE4D STATES
BV MONTHS.

IMPORTS FOR CONSUMI>TION 0F MERCHANDISE FR051

Uf4ITED STATES.

Months1956

Aprit .... .... .......... 4.2910
May..........5.297,150
June......... .5693,S44
July...........,107,797
,&ugust............... 6.315,2',5
Septewnber............,902,1,5
OoIql>er...............5,688,293
Novienber........ .. 7,33ý8,718
De03mber ........... 6,243,327

Januar ..... 7,327,2,55
PebfIaly.........6.978,123

Marc ......... 9,449,290

ToalIs, Fiscal Years, 7 7.:W0,682

6,53.307 6.754,791
10,015.047 8,028.763
9,170,864 8,486,607
9.463. 316 6,901.711
9 694,70518.008.713
88.52A ,6872
8 462.8W2 I 6,528,930

9.45.133 8,704.62G
8.139,966 4.655.584

10,273,954 7,674.418

10(7,071,181 81,30Y2 403

1918-19 Montls 1915-16 f 1916.17 1917-18 19

4,1,969 April...... ... ......... 20,0597 '38,283 ,790 74,611,244 66,1
4,14690 Ma ........... 24,M8, 167 52543,423 91,302,168 78,~
47,206 June ....... ........... 25,412,5.90 50754,0W9 82,035.868 70,,
6,7,26 Ju1y .... ...-....... 25,989,742 48,370,692 76,164,488 68,"
6,576............ 28,255,575 m6,433,525' 75.034,983 64.1
6,059,380 ......... 2,8,214 M8,345,945 61040,349 581(

.ooe...... tbr ...... .... ... 831,750 56.081,018 1 6556,6
Noebr. .... 32,419,421 58,496.757 59.372,483
Decemb.,,...... . - . 34,449,09 53,917,608 50,745,419

....... .. anury.- . ........ 87,337,914 57,847,927 47,480,270
-.- .... Feruay,...... .......: 38.;. 53,517;508 41,137.6;23 .

.... March ................ 47.577.390 84,627.451 70,414,526

...... Tot4a, Fiscal Year,.. 370,497,867 664,219.653 791,905,127 .

3XPORTS OF CANAIAN MERCHA1N'D1SE TO UITED KiINGDOMN

monthq

St....... .....

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

toI,.,,... ... ....

ry..r....... ....
.atv..........
h............ ..

EXPORTS OF FORtEIGN MERSIIANDISE TO uN1THED KITIGDOM.

3 .3 773 540 5M6,012
115.051 1.1,411:0 514.149

61.5 552,648 585,769
1,425 947 3,479).196 1,035,881

8 10, 77,536 460,143
96l,8927 1,241.873

1,595,448 575,457 ......
1,48M,45 1,264,140 -- ,,,
'2.1U5,q42 417889 .......

13, 923.522 1,9,3

212.739.381

22,189.3W)
45.785,.452
59,584,272
66.405 670

34,445,W8
S8.940,273

1918-19

8
34,880,337
24.289,746
54,578,q68
47,044,1%.
.34,0-M.081

......7,...

62.310,74
61,$56.279
71.317,030
59.,1,587
55,M04,371
4 7,ý171,629
70,141.525

742,147,M37

35,322.110
67,174,849
50.778,218

lu8,668,391
88,831 .407
46.40ý4.616
78,148.129

116,q88,719
9fi,&8714
57.765.519
51,283,2e9
47,947,80W

845.480,(69

1915-16

42, 153
186 497

2,'125,881
3,908.28m

59,942
14,5.78
3?53,21

416, 10W
69.509

206,730
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Confedercation Lif e
ASSOCIATION

Imues LIBERAL POLIC YCON TRACTS
ON ALL APPROVED PLANS.
OFFICIaS AND I>IRRCTORS:

President. J. K. MACUDONAL, I7SQ.
VICIL-PRESIDItNT AND CHAIRMAN OF TUI BOARD;

W. D. MATTHEWS, BSQ.
Vice-Prenident:

SIR EDMUX4D OSLER. M.P.
John Macdonald, EsQ. Lt.-Col. J. F. Michie
Josephi Henderson, Baq. Peleg Howland, Esq.
Lt.-Col. A. El. Goûd.rham Lt.-Cel. The Hon. Prederuc filebolla
Thos. J1. Clark, Esq. John Piratbrook. Eq.

Gen, Supt. ciAgencies: Actuary: V. R. S M ITH. A.A.S.,ALA
J. TOWER BOYD Seeretary: J. A. MACDONALD

Medical Director:
ART~HUR JURER; JOHN Sr)%. M.» , .. C.S (Brut)

HEAD OFFICE ::TORON TO

Agents, Attention!t
THE 'WESTERN LIFIE ASSURANCE COMPANY

muade (among otiltra> the followlng remarkable increases in 1917t

ASSURANCES. NEW AND fIKVIVED ..... ..... INVULIA#a 141 >,

NEW PRBMIUMS RECEIVED.. .......... ..... INCIaASE Ul%

ADMITrED ASSRTS. ý........... ..... ..... ... INCIREA81 81'%

The. Compan'y aow bas a Dominion Liesa, and la extendin tR tsan
ization. a.nd la prepared ta offer sâvantageotta ternis ta camp.tn
producers. Write ta tihe

Head Office - Winnipeg, Manitoba

nuance Company of Ediubugh
id O00le for Canada: MIO2TREAL. Que.
5W,.000 Invetmnts uner Con-

a dian Bra. over .. 18.0W0.000
ReVenue, oves... ..... 7.900.000
Bonus, declared. ".,, t01100

000.000 ClaIma sl)td,.... Il .(.0000
F. W. DORAN. Chief Agent. Ont,

['JS AT LIFE RATES
q1JPI> CNLY BY

LIFE INSURANCE CO.
.. LONDON, CANADA

Company 55% bette.' thit Es timâtes.
S *tiuOU AS OOLD.-

sterr Empire
trance Comnpany
imrn.t Biling, Winnipeg, bla.
3Stses OmçaacE
AW CALGARtY EDMONTON4

"SOLID AS THE CONTINENT"»
Throughout its entire hïatory the North Ameracan Lîfe han
lived up to its motto, *'Solid as the Continent." Inaurance
in Force, Assets and Net Surplus ail show a stead y andi pet -
marnent increase each year. Tu-day the financial position
of the Company in unexcelled.,
1918 promises to be bigger and better than any year hereto-
fore. If you are looking for a new connection, write us.
We take our agentq loto our confidence anid offer you ser-
vice-real service.

Correspond witb

E. J. HARVEY, Supervisor of Agencies.

Northi Aimerican Lile Assurance Company>
"1SOLIO AS THE CONTINENT"

HF-AD OFFICE - TORONTO

"THE DAWN 0F A TO-MORRO W
Tt war havitit ended su happily lit la believed titrt a better world

wii rie eut of the ruin-More of bentificence. equallty, fraternlty and

sympathy wltli "TheOther Follow*'willprevail In the great' To-morrow"
tts sdawnina. Life insursnce embod les these «reat conception$ and

wll b. onue of the bit moverrnents that 'Will Corne Int Its Own." Now

îa thli time te mwlce Ltfe Inaurance your 11fe work. Tht war ligiven

the institution oif e lit murance a great Impulse anfi it Is OPPrecîated

to-day asnever before. iti.a caillingformiencf tht higbest abilties

mund the flnegt character. Sa11 Life 1niturance. and seli Mutusil Lif.

Instirance for the Mutugl systenti In popular because it lu based upen

stktly demorratO pritncipleis. If not ais sn agent tht,' as a mnember

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

SECURITY
The. bencalita of Lif. Inaurance Aa miany ,ided Securlty for de-

Pen Ilents; Provision fo r aoId pge; s swings that art poteced; sind, not
Sast. the SAFIt feeling tha.t su if icient Inaurance affarda.

tîticl securîty encourages enterPrise. A gtat Inaurarce autliorlty

_ By tht safe provision cf Life Infsurance tht indiIMual
freed froni tluedresd of disaster, finda broader opportunîtita
and DAttES ACCBPT TE.-

Thix securi:y la not a cestly purchast- 4 vtry aniail savina pro-
vides fer Life InsuraicO.

in Tht Oreat-Wtst Policies the cat la rmrarkahly law. More
titan that, t h c profit returng are exceptional. There are tht aound-
est reasons far this-and the.e reasolis, wîth 9alliter partlculsaca-
wlil ba fully expliained ta tbc.. who will write, statîng their âge

and requiuremtnts ta

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

Always a Place for
Dependable Agents

Those who can no>t Only write applications bml
deliver policies, and are energetic in their meth-
ods. od posittis are ready for snc men.

Union Mutual Lif e Insurance CO.
Portland, Main.

ARTHUR L. OATES. PFtaiDtoal HENRI E. MORIN, Supamvisoa

Por Agenciea in the Western Division, Province of Qtaebec
andI Eastern Ontario, apply to W AL TK B I. J 0 SB PH,
Manager, 602 M.0111 Builing, Montreal.
For Agenciez ln Western Ontario, apply ta B. J. ATKI NSON,
fAanage. r, 10 Manning Chamobers. 72 Queen St. West, Toronto

December 13, 1918. y
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PUBLICATIONS RECEIVED
Domninion Geological Survey Museum.-Bulletin No. 28.This ie entitled "The Hlawks of the Canadian Prairie Pro-

vinces ini Their Relation to Agriculture."
The Indispe~nsable Middleaian.-Pubished< by the Alex-_ander-Ilamilton Institute ef New York as moedern buisi-ness talk No. 37. Explains the real function of the niiddle-nman in handliag merehandise.
Fiancial Statisties of Statea.-Published by the Bureauof the Ceasus, Department of Commerce, Washington, D.C.This volume gives complet. financial statisties for the. year1917 for ail of the states of the American Union, A very fullaccount is aise given regarding the method ef collection anid

classification.
Sir George Arthur and ii Administration of IJpperCanada.-This is Bulletin Number 28 ef Queen'B University,Kingston, Ontario, and is written by Mr. Walter Sage. SirGeorge Arthur was the at Lieutenant-Governor of Canadahaer. the Act of Union et 1841, and h. was ln office, there-foe, during a critical perled in tihe iistery of the. Canadianprovinces.

*Surglcal Instrument Industry ini tih. United States-Bulletin No. 7 of the. Tariff Information Serles, publishedby the United States Tariff Commission. This booklet et54 pages gives general information regardiag surgical ini-struments, their manufacture and the. progrees wiie iiadbeen made ln the. United States before the war. The. aewconditions whicii new exist are alsQ descrlbed.
Contributions to Canadian BilIogy.-Isaued as a supple-ment of the Seventh Annual Report ef the Departmeat etNaval Service Fisheries Branch. The resuits ef the aixteenseparate stuadies are contnined in this volume accempaniedby a preface by Professer E. E. Prince, chairman of theRiological Beard. The studies were ail ln the. marinebielogy.
Retail Store Manag.nient.-By Herbert S. Cols. Pub-lshed as modern business lecture No. 18 by the Alexander-Hamilton Institute, New York. Mr. Collins la sales man-ager of the United Cigar Stores, one ef tiie most succesulsystems ot retail ehain stores, and lias been wlth thatorganisation siace it comnnced ia 1900. is wrltlng,theretere, is of great interest te all wiio are engaged la re-tail selllng.
Canada and the Future.-Tis is a booklet prepar.d byDrake-Ballard Conipany of Minneapolis, Miaa.,,bond dealers.A very eptimustie view le taken ef the. future ef Canada, andeffective arguments for this view are deduced trom Canada'srecent history. Two main reasons are given for Canada'secoaomlc superiorit.y. These are, in the first place, the. greatwealth ln natural reî%ources ' and la the. second place, the.eiiaracter of the population.

Dominion Geologleal Survev.-Sunimary Report 1917,Part B3. This volume coatains an account oflexplorations inthie Yukon Territery; FEonomie Geology of the HazeltenDistrict, B.C.; Reconnaissance along the Pacifie Great East-ern Rallway Between Squaiaisii aad Lillooet; Indian RiverCopper Deposîts, Vancouver Mialag Division; Note on theOccurrences ef Diatoinaceous Earth, Clay, and Magnesitealong the. Route of the, Pacific Great Eastern Railway; In-vestigation la the. Slocan District, B.C.
Trading with Latin Aiaerica.-Publishe1 by the IrvingNatio>nal Bankc of New York.
It laoviul quite imosbe that a single book ceuhd
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NEW INCORPORATIONS

S$ome Large Concerns Formed Recently In Montreal
and Quehec

The following îs a list of companies încorporated during
the week ended November 30th, with the capital and the
names cf diirectors:

Hawkeibury, On.Mn8n',Liinitedf, $,30>,OUO J. L.
Rtoss, A. W. Rlolmested, N.Sinclair.

Calgary, Alta.-United Ouas, Limited, $350,000; A. de B.
Winter, P. A. Carson, R. M. Edmnanson.

Galt, Ont-nteýrnational Seed Company, L.imited, $100,000;
J1. P. Jaffray, A. E. Jaffray, J. l. Ilancock.

Mont Joli, Que.-Quebec Potato Products Comipany, $18,-
000; F. G. Scott, P. N. Foley, C. B. Welsh.

Renfrew, Ont.-Bernard Leacy and Company, Limited,
$50,000; A. G. Parish, J. E. MeGlade, K. Gallagher.

Lombsrdy, Ont.-Elm8ley South Rural Telephone Comn-
pany, Limited, $6,000; H. Coveli, J. Hughes, T. W. O'Mara.

Ottawa, Ont.-Murphy Vlctory Furnace Company,
Limited, $500,000; A. Haydon, J. P. Ebbs, D. R. Kennedy.
Capital Lithograph Company, Limited, $50,000; J. MI. Me-
Laren, J. C. Imlay, W. M. McLaren.

Quebee, Que.-Gulùf of St. Lawrence Shipping and Trad-
ing Company, Llmited, $3,000,000; W. K. MeKeown, I_ C.
Herdman, G. E. Chart. Valcartier Lumber and Pulp Com-~
pany, Limited, $100,000; A. W. Cooper, C. E. Taschereau, J.
A. Dolbee. Asbestes Manufacturing Company, Limited, $1,.
000,000; Hon, P. J. ,Paradis, C. E.,Taschereau, J. P. Cantin.
Compagnie Forestiere Bourmaont, $190,000; A. Beaulieu, M.
L, Beaulieu, A. Morency.

Montreal, Que.-National Publicity, Limited. $49,000; G.
A. Coughlin, F. G. Bush, G. R. Drenman. International
Glycerine Company, Llmited, $100,000; G. A. Coughlin, F.
G. Bush, G. R. Drenman. British Dominions Security Cor-
poration, Lhnited, $2,000,000, G. W. MacDougall, J. Mac-
Naughton, W. B. Scott. <Canadian International Corporation,
Limited, $50,000; J. W. Cook, M. Goudrault, E. Oldroyd,
Canadien Steel Produets Company, $10,000; M. M. A.
Plimsoll, T. J. Ooonan, F. A. Busslere. Compagnie des
Capsules Cresobene, $5,000; L. Boyer, A. Boyer, J, P. H.
Doyon. Estern Shoe Manufacturing Company, Limited,
$49,900; Jeu. A. Lepage, P. Blouin, L. Mallett. St. Lambert
Realty Company, Limited, $100,000; G. V. Cousins, C. M.

Toronto, Ont.-Canada Tack and Naal Company, Limit-
ed, $100,00; J. R. Marshall, A. B. Turner, G. A. Young.
Canada Ca 4bon and Ribbon Company, Limited, $50,000; L.
H. Coombes, J. R. Lovatt, M. Coad. National 011 Burner
and Heating Company, Limited, $300,000; T. H. Wilson, J.
W. Broudy, W. R. Bird. Canada Wyoming Refining, Limnit-
ed, $2,000,000. Lamson and Hubbard Canadian Company,
Limited, $325,000; A. L. Reid, W. w. Perry, H. C. Leggott.
Murray-Kay, Lirnited, $1,500,000; G. Grant, D. I. Grant, A.
Dods. San Patriclo Mining and Milling Company, Limited,
$1,500,000; R. H. Parmentier, A. J. Thonipson, W. S. Morlock.
Quinn's, Limilted, *49,000; J. Y. Murdoch, T. A. Rogers, 1.
MeIvor. The Thompson and Norris Company cf Canada,
Limited, $600,000; R. H-. Parmenter, W. S. Morlock, S. 1).

SFowler. Federal Systemn of Bakeries, Limited, $40,000; J.
M. Ferguson, J. P. Walsh, G. L. Lee. Christoffer Ilaaevig,
Linited, $40,000; J. M. Bullen, N. S. Robertson, W. Osborne.
Stanyca Rubbtir Ccmpany, Llmited, $40,000; R. Montgomery,
W. F. J4llico, D. A. MIlfraith.

NATION-WIbE FIRE PREVENTION

On December 13th a conference la te be held in Ottawa
between fire iurauce meni and Mr. G. D. Finlayson, super-

cnedei f insu~rance for Canada. The Dominion govern-
ment is Ccn~sidering thie advisaility cf taking up fire pre-

¾~vetloft tIiroughout Canada, and ia endeavorlng te obtain the
'ilws cf insurance ccipanies, organized bodIies cf preminni
Payera andi ethers lnterested in the Prevention o>f fire wate

The London »nd'Lancashire
Lufe and General Assurance

Association, Limited,
of London, England,

Ager lent Apprtes tYounme Satirsf?
pnmarjo. If ou a e tiua themsnprves our pa toan row hl a
BîCGg. pogr~sivoCana ia l fl. e Inu*ce op. wieI ofdn

16. St. JaesY Suiteoctc Aenea
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NEW INCORPORATIONS

Dominion Rulber System and ( Canadian Avre
Million Dollar Corporations

Company are

The following is a list of compzanies incorporated la&st
week under foderai. or provincial, together with nai1nes (i
directors and capital authorized-

Vancouver, B..FdrlLumber C'ompan:Ly, Limnited,
$bO,000; W. Clark, E. B. Day, P. Day.e

La Sarre, Que.-Scierie de La Sarre, Llmited; M. J.
Boucher, F. D). Lavigueur, S. Bordeleau.

Halifax, N.S.-North Bay Fish Compan'y, Limiteti, $10,-
000; W. A, llenry, 1. Oakes, J. E. Read.

Toroato, Ont.-Brass and Metal Products, Lîmited, $3'00,.
000; J. C. Thomson, C. Il. Kemp, G. R. Sproat.

St. John, N.B.-Canadian Avro Company, Liniited, $2..
500,000; S. E. Elkiin, S. S. Wetmore, B. M. Hiay.

(jucer.c Que.-Compagnie Forestiere Bourmiont, $9,
000;1 A. Beaulieu, M. L. Beaulieu, A. Morency.

Windsor, Ont.,-Flexible Metallic Packing Comnpany_,
Limited, $25,000; W. Hl. Burnham, F. W. Prenttice, F. E
Payne.

Hamilton, Ont.-MacPherson Manufacturing Company,
Limnited, $50,000; J. A. MacPherson, L. T. Hibert P,~ L.
Philips. Manufaturers and Distributors, Limited, $50,000;
J. C. Fenneil, R. J. Kennedy, H. W. Dickln. Antoinette Hat
Shops, Limited, $50,000; J. C. Penneli, R. J. Kennedy, H. W.
Dickin. The Ford-Smith Machine Company, Limited, $600,-
000; A. H. Gibson, G. H. Levy, C. IL Higglns.

Montreal, Que.-Edgewood Shipping Company, Limited,
$40,000; W. F. Chipman, F. G. Bush, G. R. Drennan, Genest
and Genest, Limited, $24,000; J. B. R. Genest, J. E. M. Genest,
M. Eugenie'. New Brassware Company of Canada, Limited,
$10,000; C. Levesque, J. L. Labrosse, S. Labrosse. Dominion
Rubber Systein, Limited, $4,750,000; Em. M. MeDougall, J.
J. Creelman, P. F. Casgrain. The Vogue Waist and Dress
Company, Lirniited, $20,000; M. Jacobson, J. lýevy, M. Maron.

December 13, 1918-
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RECENT FIRES

The Monetary Tinies' 'Weekly Register of Fire Loses and
Insurance

Chatham, Ont.-Deceomher 3-Old ahack of F. A. Robert,on Llewelyn St., was damaged. Caused by carelessness with
liglited cigar.

Goderich, Ont.-December 4-Barn of S, Reynolds was
dpaaged.

Halifax, N.S.-December 7-Premises of the Globe
Laundry Company were damaged. Etimate<i loss, $50,000.

Hamilton, Ont.-December 7-Store of J. Dale, 225 Bar-
ton St. E., was damnaged. Estimated loss, $200.

Kitcener, Ont.-December 5-House of W. H. Rosen-
buseh was damaged. 'Estimated loss, $1,000.

Mohawkc, Ont.-December 5-Building containing five
planes at the. aviation camp was destroyed.

Montreal, Que.-Decemher 2-Bar miii of tho Dominion
Steel Corporation was damaged. Estimated boss, $2,000.

Ottawa, Ont.-December 5ý-Home of Mr. W. C. Perci-val,1229 Lisgar Street, was damaged. Caased by defective
atove. Estimated boss, $300, covered by insurance.

Quebec, Que.-Decemher 7-Brick dwelng at 76 De Sa1-
8hOITr7 St., was damagod. Caused byr defective wirlng. Esti-

mate los,*1,000.
Toronto, Ont.-December 12-Building of Redman andJinks, and valuable motor car, were destroyed. Estimated

1osa, $2,000.
Welland, Ont.-Deember 6-The~ Maple Leaf Milling

Company's miIl was destroyed. Estlmated boss, $100,000.

RAILROAD EARNINGS

The following are the earnings of Canada'. transconti-nental ralways for the firat week in December:-

ADDITIONAL INFORMATION CONCERNING
ALREADY REPORTED

Quebec, Que.-The total
ing the month of Novenmber a
aùce on the damaged propei
the insurance on the darnage
to $168,200. The. las on noi
$15.

Montreal- Oue--Nvpni

ty and stock
4,886. The ii
to $78,100, -,
trniture amou
erty amountE

ýses of the
James St.,

interested: !i

Canadian Pacifir Railway.
1917. 1918.

7...........$3,?89,00o $3,480,000

Grand Trunk Railway.
7..... 861.442 $1,379,502

Canadian Il
.. .. .$ 16 . L,138,100

+ $191,000

+ $518,060

+ $217,100

Volume
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Gv.DNEE HKDNIT

V E DRNX>N' THE, IDELITY-PDENIX
FIRE INSURANCE COMPANY 0F NEW YORK

HiENRY ERvANS, Prosident

g<THE OLD PHENIX

ASSETS EXCEED - $20,000,000
Head Ofice for oanadu ands Newfounlalftl

W. 13. BALDWIN 
ILRS~cALAvT

jMANAGER 
17 ST'. JOHN4 ST., MONT4REAàL . . KILLR SPEI'r Srn'rTORN

Royal Exchange
Rlam OfflcU pou CANADA

ROYAL EXCHAN4GE BUILDING$
MUNTUAL

Canadien Dire«Oew
H. B. Màcaziz E.g. .. ... Mnta
Sait Lon t OowiN. K.<..M.O... Quebec
J. S , Ho'Uait ESo.. K. C. . WinnipegU

lea vimcENT' MEREDITHt. Bart..
Chaiunan...............ontreul

J. A. Juasu, Manager Casualtir Dept.
APTEua BàAtaY, GentrUl Manager

Corruaponden"e lwited front resPontiibC
gentlemenbf ?n unrépretented districta ré lire

an, csu.u aus..w,

Assurance

Ptrat British insurance Ckoaany .atablalme In Canada, A.D. 104

Phoenix Assuraace Ce., Limited
FIRE of Londlon, Engltad LE

Pounded 1792
Total resouro.u over..... .............. ......... I
pire lona.. pald ................... ... ... ... .....
ne puosit wit hF Pd era 1Goveriiment and 1 vest me nt in Ca nada
for stourity of Canadian policy lholdersa nly .aceed.... .25000

Agents wanted in both branchues. Apply to

R. MAcD. PATERSON,
J. B. PATRSaON, 1 aagr

100 St. Francois Xavier Street, Montreul, Que.
Ali wltli profit policies affected prlor to the, 31et )eoeunher will tank

fur a full vear's reveraionary bonus at that date.

Bgritish America Assurance Company

FIRE, MARINE, RAIL AND AUTOMOBILE INSURANCE
HF-AD OFFICES: TORONTO

W. . MBXKLR. Prealdat and Oesuefal Manager
JOHN SIblE, ABa;t. Ge."- Mogr. H, P. OARROW, SeotetRtl.

Annoea Ov.v $3,150.000-O0
Loes puidInG lce o'gaiaton ov.r $4.00O.0.0

x~4

CALEDONIAN INSURANCE COMPANI
The. Oldest Scottlah Pire Office

Head Office for Canada -MONTREAL
J. G. BOIITHWICK. Manager

MUNTZ & BEATTY, R.inf Ag.ents
Templde Sid- ,Bay St..TO RtONTO Telephone Main 88~
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WESTERN
ASSURANCE COMPANY Moen A rjmle.x>

Losses paid since crgarnz.tlon -ve 70 OCOo OOUWO 81 ~ tuub
BOARD OF IRRPCTops.

W. B. ME! KLP, President &nd Gen"ral ManageriSIR JOHN AIRD JOH HOSKINr, 1< C., LL.D."0 BT. BICKERD1He (Montreaý> Z. A. LASH. KVC.. LL D.Ir. COs._ HENRY BROCH GEO. A. MORROW. O,B.B.Al.FRHO COOPER (London,~ Eng.> LiEu?.-COL. TU HoN. FREDERÎCH. C. COX 
NICHOLLS,JOHN H4. FULTON~ (New York.) 13RO GENu. SiR HENRY PELLNIT.D.H. HANNA C ,V.O.B8. HAY 

. WOODC oHea Ofic TORONTO, Ont. t. MBrat 
C. C. JOSTER

P'esident and General Manager SEcR.t

IBhlIonSnIE J I S' Sl gEU ClU
Ffre-arjn -Automobil

T~ Nt A . W N 'Ye R nRo . &GE DONA D

F i nu-M rne -oiAt mo il

He.ad Office .... WINNIPEG, Can.

ATLAS
Assurance Company Limited
i ~Founded i th Rign of George 111

S u b s c i b e d C a i l . . . . . . . . . . . . jCapital Paid Up. 13000Additiona] Funda .......... ..... 21410.355.
The company etxoys the highcet reputation for promptand liberal settjeznent of claima and will b. glad to recciveapplications for Agenciea from gent'emen in a position toitroduce business.

Head Office for Canada- 260 St. James. St., Montreal
Mattjiew C. Hiuahaw, Branci Manager.

Subscribed Capital ..
Capital Paid-up ..
Surplus ..
Polhcy-.lolders' Surplus

... $594A400.00
243,000.(o

... 53.600.00)

... 296..0

I

LIMITED
(FIRE INSURANCE SINCE A.D. 1714>

Canada~ Branch .... ..... Montreal
T. L. MORRISEY, Resident Manager 1North-.West Branch .... .... Winpeg

THOS. BRUCE, Branch Manager
MARTfIN N. MERRY, Generai Agent TORONTO

Agenzies throughout thie Dominion

UNION

Or 
L

-enr

RDWARD BROWN, Pre,idnt E. F. HALL, Vce.Preidn
F. K. FOSTER, Managlng Director

OLDEST

L.

volunie

r -Th 1



Head Office, Montreat

Dl RECTORS
Jas. Carruthera. Bsq.

la. Chevalier. asq.* * SSir Alexandre Lacoste.
Wmn. MoImon Macpherson.

* 5Sir Prederick WIlliam.
Taylor LL.D.

J5 Gardner Thompson.
Manager.

* * Lewis L*ing.

Assistant Manaue.
J.29- ". imio. euty

Eagle, Star and British Dominions
Insurance Company, Linîited.

Agacta Oser $6 1.0001000
Premzuu Incomne Over $14.000.000

Fire and Marine Insurance
Canadien Managtera

DALE & COMPANY, LIMITED
CorSatifl Building, Montreal, Que.

BRANCHES: Halifax, Toronto. Winnipeg. Vancouver

A BIT!Sf1 COMPANY

UNION INSODANCE SOCIETI Of CANTON, UMIIFO
EATABLISBCD 1888

Head Office - HONGKONG
General Manager C. MONTAGUE £DE

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

ASSETS OVER $17.000.000
Coenra Ajoute, Toronto - MUNZ & BEATTY

Fire, Marine and Automobile

LONDON &NE 
8tL LANGA

ANGASH, [,RE

FIREýýANC' ANY
NSURANCE COMPANY

MITED

AL.FRED WRIGHT,
Manager

A. E. BLOGG,

14 Richmond st E.
TORON4TO

TfCANADA NATIONAL FIRE
INSURANCB COEPANY
OIBA OFFIE WUUWIEG, MAX.

TOTAL ASSETS 4, $387,684.14
A Caaadian Cosnpay Investing its Furnds ini Caada
Gm«cal Fire Inurance Business Transacteil

APPLICATIONS FOR AG ENCIES INVITED
Torocte. Ont., Braooh: Sa ing St West. C. IL. Consol, Mgr.

J1ORW1CH UNION
1 RENSURANCE

dSO1ETY/L MITED

PIRE INSURANCEACCiDBRT AIW SICKNEiss EMPLOTBRS. LIABILITyPLATE GLASS AUTOMOBILE INSUPJJgCE
HUro OFPpCR POR CANADA Norwjch Union nut idînxg12.14 Wellington St. Eaat, TORONTO

Decemnber 13, i918. THE MONETARY T I M J
47

G; E NE RAIL.
Assurac ororatio, LiiefPrtSoln

Toronto Agents 13. L. uSN iI

THE

GNLACCIDENT ADIF
Asanad ioyrce o. ofManagedo and

Personai Accident and Slckness
Automobile and Llablliîy, InsuranceInspection and Inaurance of Steam Boitera

TORONTO. ONTARIO



Vol. 6 i-No.

We Buy and SeIl

Dominion. and Provincial G
>.ýBonds..

Municipal Bonds.

Railroad,- Public Utility and
Bonds.

Correspondence lnvited,

DomiNioNi SIECURITIES GRI
LIMITE».

MONTREAL BRANCH EstabkzIud 1901

Canada Lite Building 26 KINC STREET EAST

., W. see. - Maa1g4e TORONTO

INVESTMENTS
Western Securities

~yEinvite correspondence relating c

to investments and securities in

Western Canada, and will gladlly furnish

intelligence and accept commissions TH

tb siipply detailed information, or 10$ ,
give expert attention to inatters apper- RESE

taining to properties and ail subjects 12-91
within the range of our activities. dm


