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THE NATION4AL APPRAISAIL CO.
has 12 years'record of success in the making
of detailed appraisals of ail kinds of manu-
favruring property. lits valuations serve as
a basis for placing insu rance; for proof of
loss in case of fire; for ad justinq book values
where arbitrary rates of depreciation have
been applied annually with consequent unre-
fiable results; for adjusting partnership
relations; and for fixing an equitable valua-
dion for sale, combination, audit or othet
fluanclal purposes.

When plants arc to bc sold or consolidated,
or addltionai capital is required, its apprals-
als are indispensable in fixing the truc
present worth of the physical property,
becasase tA.>' are expert and are dit-
interested.

EXECUTIVE OFFICES
261 FRANKLI14 STREET BOSTON, MASS.

NEW YORK OFFICE
SINGER BUILDING 149 BROADWAY

CANADIAN OFFICE
TRANSPORTATION BUILDING MONTREAL

>ifferences 111 Legisiation in,
Canada in connectionwitli
Lie Insurance Contracts

A Valuable Pamphlet for Rcady Reference

Iy W. B. TAYLOR, B.A., LL.I.
S«oetary of the North American LiI. Assurance Co.

Now on Sale by

leMonetary Times Printing C.
Church and Court Streets, Toronto

PRICE $1.0o.

BMUSINESS FOUNDED 1795
INCORPORATED1 IN CA&NAA 1897

American Bank Note Company
ENGRAVERS AND) PRIflTERS

Bat" Notes, bonds, Municipal
Debentures, Stock Certif icates,
Cheques anid other Monetaryr

Documents

Special Saleguarda
Against Counterleiting

Work Acceptable on
ail stock zxchanges

lI.ad Office -OTTAWA,- lir.proof SBuil4iaga

BRANCII OFFMICICS

MONTREAL TORONTO
Ban k e1 Oftawa E*dg. le Mtllaa 3t.

WINNIPEG
Utiom Banik »lgtg

A SQUARE DEAL
IN LIFEYi" ASSURANCE

Do YOIJ knout anvthing about
"loadirga"? ? ?

Wheii the. average Lif e Assurance Actuary
figure& out your premiuni he firat fiinda the

centage calIad a -Ioading- to provide for
expenses.
ThAI mothod han. b..n cond.mn.died b

-' wcrid fants actuuriea for over haif
Vtrs* la fte a wu*tury.

Nortlw"tý TAe Northwestefrn in the only Canadian
Life Company that usez a scientific rnethod

of providing for uxponata, andl this restait. in

LOWER PREMIUMS
W'rite for otar circular .ntitl.d "U Lie Assurance Rat.. '* x-
po.ing the. unsound anethode itenerally foIIowed and iustily.ing
our claIim to b.
Caruada'a only acientific Lif, Company.

Th Ne.tbwest.w previdex the~ bllgbeat
""aPms or aasy Cotimau Compay.

TheNorthwestjern Liofe
Assurance Company

WINNIPEG .CANADA

IC)IS,
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As ai. invesimmlnt w, recommend

J CANADA'S
'VIGTORY ýBOmNDS

I At 987i and Intorest
I5-year Bonds due Ist Dec., 1922, yjeidinug 5.76% 1IO-year Bonds due 1lst Dec., 192 7, yielding

2O-year Bonds due let Dec., 1937, yielding 5.59%>"

Free from Federal Income laxes.
The most suitable security in Canada for investment.

Your orders wl 1 be appreciated.

Bookiet and full informnation gladly sent ont requesi.

A. E. AMES & Co. I.lse
UNION BANK BUILDING, TORONTO '

TRANSPORTATION *UILDINC- MONTREAI.
74 BROADWAY, NEW YORK

Memibers Toronto Stock Exchange.

Totaliud Pga4s8u. Cadian inv.stmentU laver US V DOMIIN VWUYM Uâ 11Ja

$10O,798,258.00 *A,00,OP.OO Caia Stc Authorized and Stbsibed capital
CaiflOOohlqeO$50 O0.00 $1

1 ~ * IIeSS,5aWlu Pg r% 0



Increased Business in March
Batik Circulation Increased $1O,OO,OO-Further Loans 10
.Municipalities-New Savings Doposits-Decline in Demand
Deposits, Cail Loans in Canada and Ceerrent Loans Elsewhere.

on demand.........
alter notice
oans in Canada.........
Dans *Isewhere,..........
muni.lpalities
iIn Canada .

s Iswhers ......
n ...... ..

abov arethe Drincipa1 changes in the baiik
entent for lte mionth of Miarch . Ont- of the no-st
ortatnt f.aitujres is the gain in circulation of
O,Ooo0,ooo whichi ma.keS up for mosi cf the decline
Vi0uý mon01th. Bank boansl to mnunicipalities con-
nerease, the reason no doubt, being Ille dfiu
ýg fundas ini the investmient miarket.
>llo.wing table gives record of deposit, for Ilhe
cen months:

eposits payable
on demnand,

$448,151,528
471,312,285
443-,39,847
449,68,670
450,84(9,356)
443-317,275
451,749-532
4<95,058,44Q
5ý38,869,,362
56(),44 1,871T
5 59,77 7,37
5(X9, 2666W42
561 A4 2,2 36

Deposits payabli
aftePr notice.

892,562,657
q900,510,552

929,442,340

806,774-687
965,3Q3,541

900l,314,2 56
Q0&,822.988
o2 1,0,80.8o3

ýposits continue to maintain their high leve
lai smre decline as cornpared wvith FPtbruir

lits, howvever, show an increase of ove
n sp)ite of war loan paymnents; this indio.te
iber 'of subscriptions that wecre paid in ful
the couintry will bc able to raise aiothe

Zer, war boan. It will, nevertheless,
2forc the total savings deposits of ove
>of last November is again reached.
of the deposits account dtiring,, the past ai

i in the following table :-
On demand, After notice, Total,
I4t r f " f A *f-A,, .,,ý -Q~ fi .. gO -

Totj deosis sowv ani ces of $4,ooo,ooo ovcr
Fe)rtuary, and con'.titt1e a necw record. Iii spite of the
f act thiat o of the co0f wowar loans hias been
pa:id drn h atyabn eoishv nrae
I)y aln St îoI ,o

The trend of ilhe Canadian loans atcc<unti for the pa&t
thirleenl monthsý is honin thle following table:-

Current ini Cali in
L-oans,. Canada. Canada.

'Q17 -11(h $.. 33.5, 76,478,708
Apr il .,,....... 38,3,S897 82,737,417
Malv....... 48959 78,514,798
june , ,.,, 3.5,81 76,085, ,-20Q
ulIV 8,..,.. 82Q.560,700ý 71 ,17,6,78 8

g i .,. ... . S~,~z,~ 72,0,
S('PVln)(ý[ _ S55,306,953) 7 2,4 21, 18 7

October S.,, 88î,S6.S6(x 7 1,65 3,719
Novcnihrr -VI,--. 8,7 3, 714 72,178-345
De(ebe M «., 85 ,329 71-77Q,020
19I 18January ,... 55,506),506 76,239,201
Fe'bruairy 8. 50. 8q363-147 76-722,161
Mair(h........8,922 74,257,8ý77

Thew inicrease li curret( Icansý for the mnonih is therefore
abou)tt a2.0,00 nd a1 ne high record i. set : during
the month i ofM4rcb, 1, hi>wcver, the bncrease wae
$3o,oo>o,ooo<or over 3 " per cent. as oompared with3pr~r rcent. for this year. ( a-ll loans~ in Catnada declined by

~8 $,~oooooand are slightly lesiý than last year.
The foIllowing table sh>ows; the, cail] Junbroad in

r, March as eomnpared wvith previotis returns
10 T915. lot(]. 1917, IMî8.~r January ,$85.7o6.641 $ 13ý,4---4 8 55 15 5.747-471( $132A8c7, 06 6

Feýbriary, 1 if).9 139,38,5t1() 16,44,5 56 160,2,1Q,494
x NI1Irh .. 102 ,,5 141,88M)ASQ 161,61(-,715 167-2o6-701

*Apil.. 121,522,971 147,146,443 1.5n.156-054
%il% ... 130.0Q8.935 13,400,659 169,(-n2.675
Ne ., 12 4,60487 5 182,7 57.015S 159q,30(),13

57 July ... 1 17,82 T,174 177,121.711 151,.875-676. ...
16 Augiist 1 120,607,677 171,3 80,15 3 176-610,62 5
76 Sept e mber 135,108,412 1731,87 7, 58 î'( 6

6,490,004
)o October 120,681,24 189,46,2 1 ( 151,018,747
16 Noveinber 135,530,562 18.5,8 139,8R3 2, 5 52
P9 Dfcemher 1,37,157,86o M73978,114 I134483,-482

Mar,'o
1617.

20,877,911
76,478,78

161,616,735
148,265,140

1918.
$569,266,642

859,363,147
10,678,140
43,535,628
76,722,163

160,239,494
181,695,542

March,
lois

8561,042,236
921,080,803
86,995,222

102,217,0
50,652,061
74,257,877

107,206,701
191,328,668

Y.a
Ill. or dise.

+25.2
+ 3.7
+ 8.1
+18 1
-+72.4

-2.6

+3.7
+29.1

Mdonth's
lo. or dec.

- 1.8
+ 1.4
+ 3.1
- 6.4
+10.3
- 2.6
+ 4.4
+ 8.5

arch ....

r
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CGhartered Baniks' Statement to

tank of Nonteal ,.,.. .. 2.000.000 18,0.0 0 18,000.00
Iaaih o , Nova So. ...... 10 000.00 .300,09 6.560.0S
Ink or British Norrth AmrIca .: 4J0 866 u >6.08 4S.8666

tank of Toronto .,............ 10.0,0 3,000,0w0 5,000.0
'h. Misons Bank ........ 5.000.0w0 4.000,000 4.000,00

laRsI. Nationale , ' ....... SMff 2,.00000 2.000,000
lerchanta Bank of Canada . 10 l.000.00 7.000.M9 7.000.000
lanque Provinciale du Canada...: 2.000,000 1.0000W 1.000000

belnon Banik of Canada .. ,.. ... Il:000.000 S.00000 5.000.000
anad en Banik or Comerc -. ow,000. 15.000,80 15.000.000

= 1ya Banik of Canada .. ,...... I1MOW.9W 12.911.70 12,911,700
bominion B ank...... . 10,000.00 8,0W000 6i.00.00
tanik of Hamiton.....,, 5,0w0,000 s,.000o 3,0W000
Itandard Banik of Canada. ,.,,, ,0000 3,475,01 3,469.075

lanqu d'Hchelga,,......... i.OW0.0W 4.000.0S0
tankof Otawa, ý -, 8,000- .000ff 4.000.000 4.000,000

mpeal Banki of Canada ... 1000,000 m 0. 7.W00 .000o
forne Bank of Canada ........ .. 5.000.000 2,.00000 11S47.38

lortborn Crowti Bank..-........- 0,000.0 1,43I.M0 1.431.200
Iterl.no Batik of Canada , .... _. 8,000,9W ,I..80 1.216,768
Veybum, Sacurity Ba k.. 1,000,000 943,200 3120 ,

Total ... ...... 180M. 8 12,m 0 11I,.77,W2

li
16,000.000 10
12 '00 00W 14
3.017:333 8
6.000000 I1
4.800.00 il
2.0m0.000 9
7.000.000 10

750.900 7
3.400,000 9

14,000.000 12
7,0W00 1 2

4,468,1Y78 13
3,700.000 9

,7.1.= 1

sS0.000
178.000 8

114.176.008

28938.262
12:U 88,06 .305:.097

5.82.470

4.441,185
13,007.138

24,59,;,014
27,7M>7735
8,445,732
8538M.056
6,076:W0
8.219 562

8,0)82,54010,25.1,984
1.939-1,4402,994,9

110M.404

s
6,011 :739

2.684.=2
6'M'9958
4,22.94S
3.772.577
2,509,83
2.820.459

21.'2512M0
S,872.738
4,542.2.i7
2,708.947
Ï.80 913

6,50.935
3,899,313
6.346,046
3.077.037

68965
06.86

89.606.599

s
1,407 '799

143,455
3.ý22159

248.007
4.803,005
2.533.712

937.184
6.3Sm

122.642
27,.824
99.987

464.665
2.354.092

9M0,130
1.2538&M

141.134
10.964

19.275.830

25,402.913
11 ,7M.280
5,002.302

36.9Z8,618
3.153.879

40.6I8,12e9
95.735,084
70.422.217
27,372.411
16.177,974
18,1!3.416
9.317.661

11,014.995
20.971.324
3.482.953
9.102,739
3.RS7.548
1,420.2Z8

561.042.236 821.080~

NAME OP BANIK

0k 0f Mlonteai ..,,........54 .
ah of Nova Scota...... 7.001,s46 1.81q6. 91

kofBrit. North Amieris 8W.0811 105.00z l
nh of Tortnto..,.<.. 4M.9004,....
a Molocea Bank... 53c,.., 1 Il 2nuue Na'nale..... 282 12 i
rchunfta Banik of Canada,. K* 7 mi 0.780 1,001 4j4
tiquie ProvInciale du 1anad 10..l..
ion Batik of CAnad..... 967,l 12.414i I
oamdlnn Batik of3 Commerce 9 Il
Yb, 1 ank of Canada.. 387Y6 ,.144ff 1.
mInion Bank.-...,.... ,1 ýx.1 Ii Iwi1,u
nk oflHamilton ... 973.95f....,
qndrd ank of Canda.. I ...

pal Bank ai cAnaida.. 2M.81.,.... 2,
ým* unk of Con.ada.- ... IeU

rtluer. Crojo [lànke........I12,1
tbn il oert Caada...,.. 617,10 .....

Pybrn Sulank0Cankd,..

Total ... ...... 183.4v325 121 I.(27.

the. depoi ln CenltralIooii Roeren 1I210M la i

lhi ca in the aimount of cau loal
lie February statcment, wam Contil

ighi to a lesmo-r degI¶oe.

ASSETS

Dominion Notes

I I 54.M 244~
8730.211

i.9881 1.756.135 .... w

37961 3.44131 ..... 5:

...8 .. t l

Iffl 8,U.76,
b. 1549 8

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

i accou nisui ori ng
Currnt Joans

('1, in Canada.
S9, 5 13,4 46

7(x), 38,881
770,139,52

843.54,466

The presernt amit

NAMIB OP BANK8

I
28

6,87186.511.

84.

46W .......
10428.......

54,99 . .

48,085ý..
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ninion Government --aaaMar., 19 18
a frorn ue tui

baisDep0lta Du. t l banksand AÂc.e.P.1
kiaca m"ade 1,y kak bakng

J eand balan. b-ogcorrespond- BlIs
','j enai t her lhnettera of

a e therbanks a ' dhe etln credit
u n Canada Unite in caniad(anted ~ ins do mor th .

('04,807 I 717.560O 1.594 . 3 5
323.41 .907049483 218;

41.054 2.9,333' i4 8,97r,0 I ,61.349
568,8î 1 65ý8.373...... ........ 4.2

325 672 26385........1124.016

RA ,008 1.3 OIE6..........834-11

1 44 9.47.013 1 57,428 3. 798.8
1 2,1 6.941.345 3 7,255 6.9 10.33

fi r,746,92 15,25 5353
569,5#4 .,6,1 1 61,242

60l2,079 730,213.........273,949
21,7 1 « 453.113.... ... 229
4,538 52 4,>4 0 22.473

1 1483 62-'7,06...........98000
5M3,294.................

10.603 717

4.36,373 30.5 20,2%6 2,160.443 20,646,226

Liabillties a lne

l noded due t.tht
under Govern21

foegoinG -
be an. ment

s

319

231,919

6.440.176

$

anmaunt of
!lan, tu

Ttl directora,
L,abililars a nd lirm-aI.f whli

p-tnera

$ s
377.1iC3.044 5 10.9I
11 6,322ý 57 62594

1 '2(1.12 " 1Ï.48237

19 1-11,4SÙ........
120,>711,9 21 69.3 73

92,6898 1,3113022l2

6465,45 1 6:t(.5

34.9798 9 1,9001ý

81 12_779 2116

3o, e5t 32.10ff

2,052.899.573 9,490,098

Average
amounit if

curoent
kold and

auhba.dîary
co i hclil

dunng
t he mont h

9 ils2. 4%1

1.9.3951

51. 6 2 975

43. 1N115#20

ACveage 1 lrcalcnt

In uIt or aiovnt of
Domnion note, in

Noe edIcirculation
du-8n Ptpr t'me

durtrg the

6,560 K89 124 5l) R
5.597.684 6.009 8
9. 195735 .0060

150 54 2 .4134

NO P;5 34 1il .2l1112
'20,9S7 (lo0 24,,%95 .05 (10
1 64 N ;54 1 '27.756.73ý 121

5.7002 14J2. 199 34
2,05199 6.'21.52l

9 k5,6M 1,207.4-7.5 120

ASSBTS

j2 R lwai
and

other
Li bonda.

E. %and
. stockar!

Call and
mIl or

loana in
Canada
on nt'e1u
debent-

arts5 and
bonds

<sot ex-
ceeding
SOdayq)

Cuit and
sqh 0rt'

Iloans
ele.

whera
than in
Canada
(flot ex.
cecd0

DIbol'
c.,rent

loans and
discounts

in
Canada

M ,8312,8I6.876ý ...... F13,671.726 !37.W.5
1.161 3.846.63K2' 4,135,945I 13,307.,846 4;,.8054

r81.:34 V25,031 2.f696.125 5,004.,*3 ,2.
r298 840,417, 2,564.7561 1,000.O00 4,0,

r5.346j 1,040.147 ~4
483081.........4.591.1

'N. 21 5, 96Z2464,5261 3.,118,59 72.947.1
37,91295. 284 3,2 .59.......7.4W..

r.716: 2,93,2171 6.446,85 55,66 83.503
1 3,066 6. 1 17.903 14,97y3,ý9M.8 19.775.679 142,847A4

10M. 14, 100 31 10.484,529 21 n33,511 99,8,
n .,637 3.356.2t39 -i,180.619 .. 3 58 45,329,:

s M 671 4:i7 *i40s.06w fl10.00 34,402.1
Il08 894.17 2,478........-.....42. 1lm.

20,18 2.618 1.68. ... 2' '4.0M'
4705 58949 2,001,017 ..... , 24,739.1

ou 46ý 80..W9 2.473i.059 .... 40.5U7.
a01IR081 79881,1I l"005,04.......1,21,
,5,061 1424AI806( 267,975 ..... 9,468,4ý :ý

5,.165i 185w6 --2 18.. ........ ,. 8. 47.
...... 9.............. ........ 45,

176l 157551.7512 74 257.877 167.2M6 701. 86,066

01186,
curant
loan,
and

diaco'nte
aIse.
wbere
thRn

in
Canada

76 S803
2631 ......7.

312 19. 27.57
&%657.X78.196

19 248,W?

sel.

2 1,,.17679

Loanaé
t0

pro-
rincil

Govern-
Menta

s s
830.950
50,800
8,233

263,526

478,064
5,282,457;

831,821

16,312

514,290

f 8.504*40

Lomma to pmisca, 13cm of Othar
cltla,. 14a1 mort. aIIw '. ,St

towns cae gaea u mo toer%-anet
munl~ Oheron a ri under included

c ipaliea: d'le t han e sltet cost Ilsa lattera undar
and 1 dabt. baril sold ammou nm of. the fore.

ncilool pra. hy tha (if uny) crvdît iliui
diAtricts mIsa, ban-li writtcn Ma -p- heatls

off contra

s38.256,280
3.878.576
3,676 750
3,075,910
3,728,064

845,417
3186>75

524.969
3,70.877
5.804.381
8.509,196

soe..i.
2,119.157

312,708
2,402,282
3.894709
5.404.864

~,438
2114.542
50.070
26,61:

50,850,061 4,

424.9611 M.,417 56.814 4,000.000

A01.0071 302 7,4K5 '2,>35.0'26

2 41.:qm 300.9 C72 265.04 4 983.835
759493 1 P-4,173 1154 31 6

*l3, 160 369.87 u1,7 1.9.5
If86,501 1.1M,9144 21.1714 5.4.!07

419.617 3.098.478 . . 6 870_513
33616 L2,4m0 2374 %.3424.4w)

7.98407.822 50,017 2.145.611)
-4243.14 lm83 1.05 I 344.144

34 43.!M64 547,79910 55 2. 128.523

209,7 27.1 327 .3.9

47,8:17 3680 7.461 1U3.971

.613.544 1.50. M) I.80597 U.2.5,795

Total
A.aatn

1,5.535 .682% 413,4485Y
482,1 71 M315.810.444

3,655,46U «264,3l71 77,M67. ,35
648.626i . 6 ý4.ý9911 4

1.1"4.Olt; 4 47,184 60,I07e.974
il,00 444 40747T321

355453 94.147 13912805'41
191q071 269) .51k4

242704 4 ,1l3 130 .63,96
3.79148, 10M5216 3129 417.05<

t,810,33 .2.21 T;7, 672 51P
153,531 ... 07,21681K

161 ~ ~ ~ fi '4 25.3 .929.01
'273, 94!9 42.7fi 7505, 4

42,2359 408,745 49.906.04U
22 4 73 102,.64ý 62.,536l.64s
96>090 8S, 743 1100,90).4 RF

4-,5,70 ' 21.10 1 59
717 58.003 27.40y234

3.019 170, 1 R 1.01(M4.ý852
%2,719 3J640,694

T. C. BO0VILLE, DIsy Iftiiger of JP4narice

.ANS TO TILL VACANT LANDS

that large areas of vacant land were not beiug
i the vicinity of Toronto this year, have resulted
ýing taken Iby the Departrment of Agriculture, of
c of Ontario, Mr. C. F. Baitey, deputy minister
uxient, hi., mnade a persýoial survey of the country

Toronto wvith a viewv t having all the land pos-
Led this scasorn. However, it was found that much
nt land had been surveyed for reai es-tate pur..

-'d out and divided into, smnall parcels, thu, ma.k-
ssible to cultivate it. in a big way. Then, to0,

I fot suitable in some instances.
ge tract of lmnd, however, containing about soo
>ceted by the department nortit of Armour Heights,

juIsî weý st of[ V'oIge sîreet, and rca hinIlg il qarly1v ý Bat Ihuirsî
Sti eet. I., is owned by th Dovercourt, Land Compilany, and
15. known as ilhe Wallace Farmn. litcause15 of the lateness of the

seasix inme i ctiion wasneesar if this land was to be
use. Cnseuenlythe dcparuinent itseif i,, undertaking "(o

plant it with fiax.t, ic nedfor which is very great àt this
lillne bo supply miaterial flor airpianev winlgs. 'wotractor-S
have been a--, wor)k oni the ropry and as niulh of the land
as can be broken in% the next no wveeks will ho, planted.

Flax must Iho planted bv NMav ioth or î 5th at the latest.
That Ivavýes ver 'v litile lime for this large area- to be put in

haefor planting. An average crop of Rlax is about one and
ii-half tons, to the acre. Teobjeet of t, deparîment in
undertaking the work is twofold. The plan'ting of tii land
wviIl rnot onily aid production, but it will test wlehror not, it
is p)racticablle to tili thvsýe vacant lots,

3 , 1918.

s
3.44.001l
3,24.526

,5483

372.695

"112,130

1.1116,114

211D

10. 4 47f

2

19

21



TUE MONETARY

APRIL F1R13 LOSSES

Total Am'ost Double Lossos for Previous NMonth-
Hifghest for 1918

îie Ifvit,icry I irnc,' etiaae of Canada's lire lob, dur-
mng April, 1918, is 32917 ccrnpared %%mil te March loss
et *68,8 A"d $1,317-714 for- April, 1917. The followiug

fil( oh suM f th(- Api ilos
F11ces exceeding *000 ~*,9,0
Sn,11 4 v tiresreprtted ..... ,.5
Es:timate for unrepurtcd tires, 4-2237

'Total ......... ,,...,,......... 83,240,187
TÀe Mionclary- i mes' record of the past threc years, and

thi: year bo date, sho%%s the following monthly tosse :-

19115. 1916. 1917. i918.
{aar .. *1 4 9 ,8m6 $ 1,04 9 >-'l $ 1,o18,060$ 2,688,550
Februàr) 1 o019556 3,27 5,600 -,,0,Q ,53 2>243,762

Match 1 . ,632,(>,) L,0j, 2,050,b5o 1,682,286
April ,...,. 1,463-747 1, 4(-(, 43 7 1,317,714 _3,240,187
MNay . 1.. 88 g 8s5 ,005 1, l63,1 10
June . . il157, 1 56 -94,557 1,184-627
July ... , 7 7 3.2 -(x 3,6 1,101,734 ....

Augubt40 ;3 , 1,5,0 1,230,183
Septeibei 110 981 Yi,703 1',,01,700

october 5 ~1 >077,815 70.5 ....

Decembi ... 1,595,255 3,-71.496( 5,144,100

Total,; $.*36157 2,8, 20,0186,085 $ 9,854,791

Tht tires reported in April, at which the losses amoumted
10 810,0w. and over, weire:-

Elgin, Man., April i, the Elgin Hlotel, $26,0oo
Vailcuvt-r, B.C., April i. the Orpliewn Theatre, $zs,ooo.
Toronio, O.nt., April 2, slips and sheds of the Thor Iron
TJIIntc,,Ont- APtil 3, plant of the Chemical Products

liaIUotcn,O011t-APFil 4, warchousp of the Lagle Spinning
T oronto, Ori-., Arl6, plant cf the Galena-Signal Oil
Lodn #OtApi 7, show cse works apd saw mill of

the D. IL Giles 4ýmpanv, $13 ono.
Winnipeg, Man., Aprif 7. garage owned by A. E. Woods,

town of Etheibert, Man., and the businebs sect
milion, Alta.

Amnong the causes reported last month wec
diimneys, 4; defective wNirîng, 3; spontaneous con
hot box in windmill, i - overheated engine, i ;
passing ra-ilwvav% engmne, 1 ; explosion of resin P
turc cf gasoline tank on mnotor car, i ; overturned
explosion of coal oit stove, i.
Total of Fatalitios Drops.

The following is a list of lires a: which fatalk
last month:
Calgary, Alta., Aprul 3 .... Trapped in burning
Mimico. Ont., April 6 .... Trappedl iii burning
Kingsville, Ont., April zo . . Trapped ini burning
Toronto, Ont., April ii..Trapped in burning
Toronto, Ont., April 26 . E.ýxplosion cf .coal ci

Total..........
The following table, compiled by The Mornei

shows deaths caused by fire during April, 1918, 2
ivith previcLus re'turnsý:

jar)

M a
Apr
M a

jun
Au~
Sep
Oct
No,
Dec

1911.
uary ,.... 27
~ruary ... 12
rch . .... 1

'il 20
y ..... ~28

e........ 11
juit ..... 22
tember ~.13
cher ... 17
vember .. 2o
:ember .. 17

Topials ,.317

27
il
24
15

21
22

1913.
14
21
22

33

27

15

23b

19)14,
20
î8
27

3
9
9

175

314

23 26
14 -

27

7 3
12 I

142 53

EDM4ONTON FINiANCES

îanges have rtcently been i
)n systenu of Edmuonton. Ur
alf of the city's revenue wa';
that is, athout $î,5oo.ooo. T
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rad Revicw mid Insurance Cthronidec

îibom Corner Church and Cou r Strects, Toronto, Ontazjo, canada.
'rbf M ai 3 Braucb EchangeCwmclgaldpxmnm
Ad'u.as: Mouim , ronto."

«Sne ~~i, McArhur Buil1ding. Telephon.e M ain D ô43
G. . Godal.Western Manager.

SUBSORIPTION RATES
oeYeaa Six Montbi Three Monih Single COPt

83f 1.15 81.00 1Q Conte
ADVERTISINC RATES UPON REQUEST.

TeMeurtary Time* mas estahlishe! in v867, the lear of Confederatioa
If l *obed in zm6ý The Initercolnnial jaurnal of commerce, of Montreal;

is?.Th , Tr ide Rvie., ,f Mnea;and th:e Toronto journal of

TeMonctary lime- do-~ not necessarily entiorse the statements andt
Opnon i itvrepod,î noir docsitS hold itself responsible therefor.

beMonetayy Times invites infornation frocu ils reader. t. aid in
ecnigfro m it column§ frauduient and objectioua.ble advertisemen.

A nomation ail be treated con*identilly.

SUBSCRIBERS PLEASE NOTES
Whe changing youir mailing iniruction,, ha mars ta state fully bath

yo .ol and your inew addrc,î.
A, ailed paperi are sent direct ta Ftd.ay .verng trains. Amy oqh.
b .r h recelves his piper lie wilf confer a favoir by en mplalalng t.

a" irulation departinet.
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Thei Canadî&nia NBopn Qult- o.......

R UNITED STATES NET NS 1

beXVn po)intcd out from trne to timie that the
iituation of the exchange market tends to dis-
,anadian purchases of United States gooids and to
Ssales of Canadian products in the United States.
premiumr on New York funds, which passed
2 per cent. level in the latter part of April,
necessary for <,tir importers Io inelude the

on excliange with the f reight, custois~ and other
dental to bringing in the foreign goods; and the
exchange rate would necessitate a higher selling
the goods ini the Canadian market or perbaps a
n of the importer's profits. On the other hand,
'ter gets the benefit of the prerniumn when lie
s his draft on the United States consignece. In his
mneans that lie cani pay hiigher prices in Canada
-cduce exported, and perhaps in sonie instances
n additional or unexpected profit.
,t reports of the last week or two indicate that
prem-iumn on United States rnoney has induoed a
if Canadian hiolders of United States securities
mai and transfer the funds to Canada. The ad-
hange affects the international trading in securi-
msarne way as it affects the movemient of coin-
Canadians who purchase United States stocs

remittîng f unds to New York to pay for thern,
Iy penàlized, while Canadian sellers of United
rturities mnay receive a premniumn or bonus. Aýs the
uits f rom the depreciation of Canadian currency
re4 with the United States, il is ini that sense
tarent than real; but those who are taking ad-
'f the prescrit opportunity doubtiesa consider thai
seXes of the two countries may be plaoed practi.
ri anr equality ti the course of a few rnonths by
new credit arrangemients entered intoby London,

,awa.
the liquidation that h:
s oC war, it is s.,aid th.
of high-grade Unite
the Domninion. Befç

n

htuiness in Wa'ýll Slree4t stcshasc y Mfontrea.Il and
TOmntn11 hmkers probably eýxceedeýd thlic ies dunle i
Cana1dian Stocxk,. Many Cainadian ciipiiralistý and
finianci1ers wVerc aiccustomeld to carry (considerable unhies of

Un it il te stocks also the, wealtliy Amnericans residen:t
iii Canada, anld Ilhe hIg1hly p)ald eeuv ofici:ais of laIrgc
United State.s brniindusîrials located in his oountry,
natutrally leane îwrd i'd Staites cecur1ties in mlak.
îng their investmenî,. The penai;lty involvcd ti rin1itting
Caniadian mioneyý to N-ew% York, along with the very-
aLttrac(tiveC yielIS obtainable on li'gh-class,ý Caniadlan bonds
wouild have a fendency to keep) 1Ii inivesltnietlni oney in.
the Doinnion and to induce realîzationi of' United StItei

fonrîe~(r the purpose of lxuying herc. Another po)inti
is that a United States inetrsn in oney over livre
for ineîetin our municipal and provincial securities,
becatise of the preiumiii on New York fiinds;, can get a
highecr yield on Canadian securiiei than the homte in-
vestors obtain. A $ to,ooo clicquie on New York sent over
livr tO buyV C.lnadian scuiritiesý, with exchange around
present rates, wotild probably -ounit for $îo,i5o of
$10, 175 in bbcý settlcent ; andà the gain in extchange in
case of a 3-vrar bond wvould represent an addition of moere
than T4 per centi. per antn nu the interest yield.

ILIQUIDATING THIE GRAIN CREDIT

'Ihe M rC returu of cffrculation and specie issued by
Ilhe De-parîmnrt of Finanice shows for that mionth ianother
sublstaiil reci-tioni in the amiount of Doinion notes
ouîistanding againat deposits o! approved securities under
tire Finance Act, ioi4, Tbese special issues of Domrinion
notes are understood to have been made in connection
with the special. grain crtedtit of $10o,ooo,oo0 granted by
tic banks te the British Governnient. The banks ad-
vaniced the money to flhe agents of the Imperial Govýern-
ment, to enable thiem to pay cash for the grain delivered'
liy Carnaiien- fairmers;; thei, asz these loans had te be
carried a certain dmrie, th(, banks proceeded to lodge ap-
proved sccurities with tlic ReevrGnrland he turned
over to themi in cxchange nçewly issuied Dominion notes-

1918.
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thus eniabling; the bankers to continue discounting paper
as usa or thecir ordinary custoners.

The extra i<~s of notesý coziinenced in September,
1917, With ain <outpuLt Of $11,450,000- As, the crop was

makldin octg bur and Nvbetbey mouinted rapAly
-to$9 ,oooo u(Nvebe 3oth and $08,270,000 9n

Deebr3151. Thait proved Io bc the high point. Ili
Jaur,1918', thte total Icil 1 0 So $2,820,000; in February,

tO$î,ooou anid DWthe March staternent shows a
furtbecr reduction [o Pl(,6-,o.Tus, in tht three
mnonths the redulction bas mune to necarly $22,ooo,ooo,

prbbyindicating thart le s havc eftected a reduc-
Lion of a si i aountI i teir Juans tu thle Wheat Ex-
port Conipanyi uinder- the spcial grain credit. in thIs
conne11CtiOn il isý liyIhal 1h11C udaio of the grain
credit will proeeed mnore rapidly with thc open:ing oIf
navigation oln olur interior wvaterways. Large shipmcents
hiave beeni sent down the lak1es Ii the latter part of April,
and in the preent mjont ht m(.rovemniit wviIJ attain greater

dimnson; so it is rason;lble 1o e.xp)ect that the returns
for April and Mfay will show considerable further
liquidation.

Ili view of tht ContingýcnCy that tht banks may be re-
qurdbgrant antotber special grain credit ini tht fall of

1918, it i5ý important that thr 1917 credit be deared off.
Althioughi grain prices werc vcry high last fall, thle

haresî wce cmpaaîielyI.,h in Western Canada.
This year, oigt(> tht greatly inrcasýed acreage and the
iniprovemnti lin genqer;t trop conditionsý, we may con-
ceivably bave the combhinaiion of a bumrrper yield and high
prices. Il so, it wvill taire a considerably increased ainiunt
0f currenty andt( lank cre-dits in other- fornis to finance the

barveîs.iFr examiple, a 3 oo,ooo,ooo-bushcl wheat crop
at $2 pet.r bushe-l would bave a to(_tal Value of $6o0,ooo,0oo;
and if 200,000),000 bushelsý crne forward Io market be-
tweev(n Autgtj-. and thvlt] (nif IXeccmber, thnt wouid neces-
jitatel th1t1 nvW of $ooo, .It i8 to bc expL:cted
that tht financial arrangements for handling the i928 trop
wil provide for cash paymients tu our banirs as the shp-
ments reaetht Ile Qaboa1rd. 1T1t amounts involved are so
enormnous tult tbey% wvould not lx- able to carre- a large
proportion of thc prospective erop in the form 0f a st.ndy
bian without .trioti curtailiment of ordinary accounits.
Probably the -arrangements rnade betwccn Great Britain
and the abigo gove-romeýnt wilI include a plan
wberebl>,y llritain mnay pay us with United States funds as
.4Of>1 aS %%l put our grain on board ships at the Atlantic

In this case, appropriations are to be trade out oý
earnings, and manifestly-especially during thcsi
days-such earnings cannot be acLcura1tely fo
Nevertheless, it strikes us as dangerous, practice i
public imoneys to be appropriated and expendec
department nierely by governiment sanction.,
case in point is flot by any means an isolated on

In recent years the practice has becomne ail i
mion, both lit provincial as well as in federal adi
tioni, to mnake large expenditures of tht people'
that have neyer been alpproprÎated for those spei
poses by the legisiatures or by p'arlianient. Ini
of the provinces, receipts and expendlitures h;
growing at an accelerated rate ; the expýfnditures
ing Ii 'esponse to popular deremand, for enlarged
ment service-for the building- of roads and brièI
construction of public buildings, and more a
unidertinrgs. Sorne of the moneys expenided hia
heen appropriated by pairliamient, but have been
unaer warrants. lin ail the provinces the majoi
special war expenditures were incuirred through tl
orders, or governor's warrants. This is flot a vic
con stitutional practice, to bc su-re; but it is a vio
a sound principle underlying both private an,
finance-that the people who uhtimnately pay shoul,
throughi their designated represe ntat ives.

Warrant., arc issued, under the approval
gover-nor-in-council, uipo-n a report being made
partin , nt that appropriations are exhausted
additional funds are required for a particular unde
or the cabinet may auithorize the issuing of war
the plea that sucb expenditures are "for tht puibI<
Plainly, both these praicticei can be justified or
the need is imiperatively urgent.

We are not disposed Io find fault idly durih
hard and difficult timies; but the provincial and
administrations will act mnost wisely in cutîirij
lowest level~ ail expepditurci that have not ree<
direct sanction of the people's representatives.
trol of taxation and public expenditures is of thc
of demnocratic governmertt.

L A DES ERVING CAUSE

Although Canadians are at presealt faced
certainty of much heavier demands on their reso
meet the financial needs of the governiment. %

CONTROL OF PUBLIC EXPBND

lion. W". S. Fielcling was quit. correct
emade during the recent dehate in the.

is on the. financing of Canadian Gov.rni
thetxxenii1tire of public monmeys, withic

,ninciple of revpr<
a 'dmlit thlat duriu

putblic lundi %vit
g ilt- r emergency

tio'*1 powtcr Io 111

Hlon. Mr. Mac;le-t
bit explarmation il
oui of railway ri

T I Y E S
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3ANK 0F MONTREAL

apitu Paid up - - - - $0OOO
Rest -- -$16,OOO,OO

Undivided Profits $1,O64A98
Total Assots --- 43902

B9OARD OF DIETORS

Sir Vincent Mereflth, Bart., Pruidoaat
Sir Charles Gordona K.B.L., VIee-Pretidant

B3. Mngus, E.q. Major He.rbert MoI@onix.
ord ShaughnesayKCV.0. HaMod Kennedy, E.q.
*R. Hoamer, Esq. IL W. BaUcI.rk, Esq.
p. . Drurmond, Req. Gi. B. Praw, Esq.

SForbes Angus, Esq. Colon.! H.nmry C.k3butt.
rm. memaster 14q. J. H. Auhdowu, Esq.

Hssd Office. MONTREAL
ue.0mie mimeâ*-8fr Frodedek WmllianT$.Iy.

boint1. Caad an Nawewmguaaa32mwe Lodo, RUVm.à alSvba
tiasUnitedl Stalag

GEl4ERAL BANKING BUSINESS TR.ANSACTRO

INCQUPORATED
1855

Dividend No. 147.

(otice is hereby given that a DIVI DEN D
Ry TWO A ND THR LE-QUARTERS
'ER CENT. for the current quarter,
eing at the rate of ELEVEN PER'
:SNT. PER ANNUM upon the Paid-
p Capital Stock of the Bank, has this day
.ee declared, and tliat the saine will lbe
syable at the Bank and its Branches on
ind a.fter the ist day of June next, to
hareholders of record at the close of
itsiness on the i5 th day of May next,

By order of the Board,

THOS. F. HOW,
General Manager

'h Bank of Toronto, Toronto,
April 24 th, 1918.

TH1E teo>ANADIAN BANK
0F COMMERCE

Eta&bfahed 1867

Head Office ... TORONTO
Paid.up Capital -.... $15,OOO,OOO
Resero Fund .... ....... $13,500,00

Six EDMUND WALKER, C.V.0., [LLD., D.C.L., I4esidw*
SuR JOHIN AIRD -, ... ... Gentrai Man4q'er
H. V. F. JONES ... -. Auiant General Manaqwr

Ov.r 375 branche, throughouit Canada and in the United
States, Kngland. Mexico and Newfoundland.

NEW YORK AGENCY-11S Exohange PIRé.
Franc;& Kernip à Stephenson. Agents.

LONDO0N, ENGL.AND, OFFICE-t Lombard 1., 5.0.3
Ç. GAMBIE. manager

IMEXICO IRRANCH-Avenlda San Franolso, Ne. U
0. MUIIRHEAD. Managuer

18Y. JIOHN'S. NIWFOUNDLAND
H. M. STEWART. Manager

The, large number of branches of this Bank in ai paruà
of Canada onabi., it t<o place at the. disposai of fta corre-
spondenu wunexcelIod faciliîlea for *very kind of banklng
business wlub Canada, and eapecially for collection.

Savings; [ank Departusat at every Brancb
(Yukcon Terr*tory excepted>.

ESTABLISHiED If7l

IMPERIAL BANK
0f CANADA

CAPITAL PAID UP $7,000O0O

RESERVE FUND - 7,000,000

PEUEG IIOWLAND.

HIEAD OFFICE

E. MAY,
Ck..rmI Manager.

TORONTO

GOVER NMENT, MUNICIPAL and other
lIIGH-CLASS SECLJRITIES

BOUGIIT and SOLD
£.w..epeoadea.e luvltui

A DIRF&S-

THEf MANAGER, BOND DEPARTMENT,
TORONTO

3, 1918-
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Dominion Budget for 1918
Super Taxes to be Added to lIncomes Over $6,0O-New Taxes on Tes and Coffee will Toucb

holds-Specifled Non-essentlal Articles to be Taxed-$98,0OO,000 Required for the Cur i
Fiscal Year-Canada's Financlal Position is Solid Despite Nearly Four Years of War.

T kil vcnti f. t iurc o it Ile t axation pfupQials an~-ilouiiitexd by% ILin A. K. Maclean, the acting minister
or finaniice, 'n his budget speech un "1k uebday, is the
um-rtase of the incorne lai. It bas been generaily ex-

petued thIki thc exvinipllon Iimn wuld be lowvered; and the.
governmernt's action ni tià respect conforms willi ha, re-
ccnitiy. taken b\- the Unitvd Siates governinea:-n in las: year's
revision of the Uited Stai: la%%. <>riginafly, tht income tax,
ab applied rI th Ui nighboring country, affec:td married per-
sons wxith incon>ei(s over $4.,ouo and uninarried persons with
incomes over *00.Last fail the exemption limils vitre
lowertd to indude marnevd personis wuxth incomes airer $2,000
and unmarried persansi, with inconies over $t,oo.o, As enacted
lm ai.a our own lawv applied wo miirried persons with i-
cornes of $3,O0O and ovtr, And unmarried persans rccciving
$ 1.500 %%hile t lew hav il iireacIýh all incarnes in exçss
of0200 in case o! married prirsons and< in exceas of $z,ooo
ni catse of unmariid.
New Taxation Affect Smaller Means.

Iis i ouite an limnoriant develonment of our taxation

Stvp ini the direction o! mieeting such criticisn
tihruugli including coampanies having invesLed,
ooo andc over, whetîer incorporated or inoL. Ii
smailer companies, with capital frorn $25,000
tax is ta be 25 per cent. of ail profits in ex
cent, on capital invested. Uxider the aid tax :1
companies with capital of $5o,ooo and over ;
puy 25 per cent. of profits in excess Of 7 Per cq
5o per cent. of profits in -xcess of S perct C
and 75 Per cent. of profits in exçess of -,o pur c

Te& ad Coffa. to b. Taxed.
,w taxes on tua anî
rw,t -f Lh-, r.A

!Iing thi

-F cent.
1 .w Ir,

lier year.
~s In ÇeXtves

d coiffte wili tu
bears especiai
mn these items
.mued with esp
the pocr-the
~e cost of artiî
s0 it ib ta be
sactions, fort(
rIdents, did no
f received, anc
g ht, such ixite-
lo in Britain
Katian on Ilit
-ement u! a ne
%lInnv thp nim.

'tCx.
-talxes
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- 84,866,686.66
- 88017,883.88

HEA» OFFICK
ACECHURCH STREET, LONDON ILC.8

Hamd Office In Canmaa

JAMES ST., MONTREÂL
H. B. MACKRNZIE, Geoeral Man&ar

ADVISORY Commirrrx i!4 MONTREAL:

SIR HERBERT B. AMES, M.
R. MILLER, Esq. W. R. MACINNES, Rsq.

s Banik ba& Branches in ail the. principal cities of
P, inclaiding Dawson <Y.T) and Agencies at New
Lnd Ssai Francisco in tiie United States. Agents sud
pondents in every part of the. world.

Agente fer the Cloaleus Dsnk, West Iak.e

Mon.>' Ordere, Circiilar Letters of Credit and Travel.
Ciieques lsetied negotiable in ail parts of the world.

ivlngm D.partmsnt at AUl ]3rmuohe

lE MOLSONS BANK
auM.up,"M4010 Itsemv Fond,U~S

incopnrated by Aci t 9Pahliaaaent lut.
*EAl OFFICE _ - IrRABOARD OF DIRWCTQRS

&on MACPUEMsOm. Presbidant S. H. Eut,.. Vloe-PresiNent
40.B. IDsutmo d Wzi, M. Bfrks P. w. Mgt.,.

W. A. 131.,k .4 Ch..b.lIi
UZWAR C. PATT, ornerai managur

BRANICHES
k MataiIton Toronto More.-Cmn.Market "Queenut. w. '»*.alkietr

Zn .tiifls&B#,hoi "WstTaouet. "St. Keuri
lieu antai Trenton - Mauaw

ailla
reauitvOS.--

erTeus
-od

Pb1 t.ta

osiAfri-

1adnts 45.

THE BANKOF
NOVA SCOJIA

Capital pald-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

MIEAD O0FFICE - IALIFAX, N.S.

BOARD 0F DIRECTORS
CHARLES A1RCHIRALD, Preuident

G. S. CAMPBELL and J. WALTER ALLISON
Vice-Presldotts

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. « . MOORE
W. D>. ROSS HOr<. M. C. GRANT

Gieneral Manager's Office, Toronto, Ont
H. A. RICHIARDSON, Getieral Manager,
J. A. McLEOD), Aset, Genersi Manager.

BRANCHES
30 in Nova Scotia
7 ia Prince Edwaad Island
671i nario

Bay Roberts
Bell Iîsad
Bouavista
Bonne Day
Brigue

IN4 CANADA
38 in New Brunswick

9 in Qu.hc
14 in Western Provinces

INI NEWIFOIJNDLAND
Burgeo Fogo
Burin Grand Batik

Carbonear Harbor Grace
Catalina Little Bay
Channel Islands

Old Perlican
St. John's

.. Est End
Twillingate
Wesleyvilll

IN WEST INDIES
ifaoe, Cube, Son Juan, Porto Rico.

JemWeloe-Btsck River, Kingston, Mandeville, biontego Bay.
Moratit Bay, Port Antonio, Port Maria, Spanivh Town,
St. An a Day, Savanna-las.Mar.

BOSTON
IN UJNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS
Great BeStWn-Loiidon Joint Stock Bank Ltd. 1 Royal Bank

of Scotland.
Frnoe-Vradlî Lyonnais.

Uafted Sffles-Bank of New York, N.B.A.I, New York;
Merdiants National Banik, Boston ; Ffret National Bank,
Chicago; Pourth Street National Bank, Philadelphls;
Cititens National Bank, Balimore;g Canadien Banik of
Commrce, San Francisco; Firet and SecurtyNationl
Bank, Minneapolis; Pirst National Banik, Seatte

E BANK 0f BRITISHI
NORTHI AMERICA

ish.d in 188& Incorporated b>' Royal Charter ini 18U

Pald-up Capital
luseyve Fund

, igis.
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viewv of the income ta payments falling due in june, and the
new taixe impese),d by, the budget, the estimate of a $*,o,
ooQ inerrac of revenue -seems conservative. Tbeu, Great
Britain %%jll advance c ,eo te cover cost of mnainten-
ance <)f Caaintreopsi overseas ; and, finally, it xill bc
necessýarv te beorrow $aoeboohere in Canada, or elsewhere
if possible.

It will be seen that the revenue fer the fiscal year ended
March, i918, %vas sufficient to provide for ail erdinary an.d
capital expenditure, w"ith a balance Or- surplus <)f $55.000,oeo
te bv applid cri "tur %var lits on. Mr. M1aclran aise
stated that up te the. end of laqt 11arch there was a net bal-
ance of inoooool C.iiitd,'q favoi in ii op)ren accounit
transactions between Britain and Canada. That is te say,
the. aineunts Ieaàned byv Our geverrnment to Britain lu connec-
tien iNith British puirchasesý hre, have ex(ceeded b:, $ îoo,oe.-

oea the. amounts loaned te us by England for ii
our troeps overseas. As estimated in the budget
there .will this year bc a furi-ier surplus of 1
cumnulated by us iu this connection-our loans t
placed at $325,ooo,coo., while the British jeans i
arnount t4> $300,000,000.
Cana<a Finanolal Position Sound.

The budget speech sets eut clearly the f
ada's financial position is solid and strou.g des
cf war. The amounts raised by taxation are s,
ýsure that the charges cf the war debt will be
and the taxes, though onerous, are not so heav3
continued progress and- developmnent, Moreov
of the people, convinced cof their necessity, wi:
without cosuplaint.

Canadian Budget Speech

National Dcbt Now $1,200,O,,-AImost Billion Dollars Required for Coming Year-
in Income Tax, Excise Taxes, and Customs Duties on Luxuries.

THlE revenue of Canada for the fiscal year ended March3isi wAs a5,0),0 or $20,000,U00 moe tnal
the. revenue fur the preceding year. Expeziditure on
reveniue: acveunt Mas $173,000,O0Oý, and On capita~l ac-

ceiut $jvo.This left a surplus of $55,u00,009 te bc
applied te war expenditure. The war expenditure for the year
was *345,000,000, and the. total war expenditure se far was
$878,00(),O0. The national debt is now $1,ZeO,O,000, as
compared with $»,oc before the. war.

It la estlmated! that "8u,coo,ooo wifl bc. required for the
curronit tiscaïl year. Thtis Includes $2.30,o0o,000 for the. civil
budget, $4.,,ouu,oo~ for war expenditure, and $32 5,oo0,o000

fo naLn(cng, in part, Britisht war orders in Canada. There
remainis unetxpetndted *ieeo o f the. Victory Lean, and
revenue 0f 8270,000,0(x, is counted on. The. cost cf maintein-
ance of Catnadian treepa. everseas is te bc financed by Britain
te the erient cf $3oo,ooo.cc0o, and for the balance of $280.-
oo0,0oo, boans will bc necessary.

Important iicw taxation was outlined in tiie budget
spiecci. The quvutiou of protection was net touciied on, the
tariff diaiges taking the, f erm of lncreased imposts on luxi-
urius. lThe duty on iea is te be ten cents per pound, and -in
excisr duiy o-f ten cents pet pound oin ail stocks now in
dealeýrs' bauds is aise te bû. levied. Briitishi prefereunial dut%
on gree-n coffre and rbicory ha made five cents per pound,
and intermediate rate seven cents, as compared witii twe aud
ue-quarter and titre, eeuts fermerly. Temperauce drinks

bl rire~ or rorn in their maýnUfaLctUrC wVll

The,
atred frc
ft n 1

60,o te $îe,ooo, and of Ie Pet cent. On inca
cee te $100.000, with increases for larger in,

The corporation iucome tax is raised frc
ta 6 pet cent. The business profits tax cf the
is renewed and muade applicaible te compaules
vested Capital cf $25,000 or upwards, coin
fermer mnimumn of $5o,ooo. it s te -be applic
panies, whether iorporated or net.
Econy Reqared.

Tie Dominion budget speech was deliver
the. 3ethi April, ini the space of about ant hou
A. K. Maclean, acting minister of financ
White, minister of finance, is absent in New'

Mr. Maclen dealt briefly with the. presen
tien an~d tihe requiremeuts for thc coming ye;
arc summarized aboe, The necessity cf cee
ivas i-mnhaizi7td ýn arÉir ta ri-medv thp ivr

com Tax.
ing changes
:iiti lca;f i!s 1

1 ---
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Establisffd 1874

Capital paid up $4,0OQ,OOO-

Rest - - $ 4.750,000

94 Branches lIn Canada

There is a universal call for sav4n 140W.
;tart a Savings Account at any Brandi with

a Dollar or more.

«Head omfoe and Elght
Branohes In Toronto

8-10 KLing Street Weaf, Head Offic sad
Toronto Branch.

78 Churcb Street.
Cor. Queem West and Baîburat.
Cor. Que n Hast and Ontario.
122M Yonge Street Subway, Cor, Alcora AMe
Cor. Bloor West and Bathurat.
236 Brosdview. Cor. flundas St. Hast.
1871 Dwdas St.. Cor. 151gh Park Ave.

BRANCHES AND CONN ECTIONS
TIBROUGHOUT CANADA

-
-A

>TIHC MC RC1IANTS -BANK1 4«ad Office: Montreal. OF C~AADA Establl*sbed 1864.

Puisi-up Capital, $7,000,000 Total Deposits (Dec. 1917), 8103,000,000
Resier,, Fands, 7,421,292 Total Asts (Dec. 1917), 136000,000

Presfclent

[As LoNG
ia Lawis
Ew A. ALLAN

Managin)g Uirector.

Board of Directors:
SIR H. MONTAGU ALLAN Vioe.Preldent . K, W. BL.ACKWELL

LTr. .<L, C. C. BALLANTYNa FAiÉgutiAx Rosau'-r&ox N. Haat>ras
A. J. DAmEs GKo. L CAINE TIl os. AiiRAsî
F. HiOWARD WILSONe Ai.vati B, EvANs LT-OL . R. MoOUD1K

- - E F. ImmaN Outeral Maager 1 ). C. MIACýAbow
Supt. of Branches andt Chief Inspector: T. E. MaaaRnT

MER CHANTS AND MANUFACTURERS
cordially invited to discuss al
:ers of finance with us.
be Merchants Bank is more than a
c depository-it is an Institution

that stands ever ready to advise
and assist iti customers in regard to
rnoney rnatters, investments and
business generally.

236 Branchs in Canada, extendiug trom the Atlantic to the Pacifie
New York Ageuqy: 63 and 65 Wall Street

Baukers in Great Britaiu: The London Joint Stock Bak, Limit.d; The Royal Bank of Sotlaud

The Dominion Bank ixa HEBAD OFFICE .. TORONTO *x
a aa Sir Homauxo B. OsLa . Peîdn

xW. D. Mxrrumywe Vioe-President

M

SThe London, England, Branch unl
Of the. Dominion Banik at 73 Cornhill, K.C.

11 Gonducts a Genaral Banking and Foreign Exchange W
*Buiness, and has amapIe facilit ies for handling collections lu
w and remittances front Canada. 347

The Sg4tanardp- Bank
of Canada

BEtablished 187 lac Branches
Capital <Authormsd bi Act ce Parliament) ._ ..... 000.w.00
capital Paid.up ...-..................... _.....381.270,0Q
Hegerve Fund and Undlivded Profitse..........4.3348K63

DIRECTOltS
W. , V. owAN, President. W. Fiaàmmsi, K.. Vice-Preuldent.
W. P. Allen. P. W. Cowan. T. B. Greenlng, H1. Langlis,

Jame% Hardy, R.C À.. Thot. H. Wood.
Base Oe. 15 ing St. Wsst TORONTO. Ouit.

C. H. BASSON. Oeneral Manager.
J. S LOUDON. Assistant Gentral Manager.

SAVINOS BANK DEPARTUHNT AT ALL BRtANCHES

3, 1918-
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îhc V~ bil mrk in 118. The inicrcase, be said. is largely
aurbu~b % .I; .rndun Lsyerout export, to Great

Britain werec about $ooOo wh.xlt our imiports azuounted
io $î oui exot o lire Linîîed Staies reachted
the stini uý$4,00O0 whilt' our import, amntDe' 10
*79)0,000,>OO.

Mr. Nliccani iiufoizmd tefos thai Ii 111C pa> thrte
y-ears immigmation lad re ,e total ot ýO,9S>dispite the
war, 0 f tbis total numer,16,64o cameiý f rom tht United
Sttes anid no,12 hum th British Isios. An important factor
in connct:ioni wî:zh dusý urngratin is that it iý ver>- largely
:ouxposesil of expeicnctd tarmeis.

Ameria Exdchange.

Refurring tu tlit question of exchange, '.%r- Maclean said

tha: this bad becoine an acute problirn in Canaidaý. The high
rate w.hich lias prevailesi on ,remittances of funds to thet

United States las, ixmpuscd a severe iax upon importers and

the public, ,xnd if it co)ntijuinusta diminish imports or add
to their ctat. Were wu able tu soUl securiti1 es in the United
Stâtrs, Ilht lates 01 exehange tuiglit have heert adjus'tesi or
ixormnahiud, but Canadîarnb %%cru net permiittel lu (Io su, i ho
governenitidid not require durxng the present year tu borrow

in the Un ted tts, evven if it wcre permnittesi w do su, and,
coixsequrntly by :uch ant operation it was not convenient or
practical io correct thse exchange situation.

"To redres the asiverso rate of exdxange wiih tite United
State,>' -sais Mr, Maclean, -we must lesoen our imports frqIn
ibat country, or tht United Statce, must buy mure frumi ts,

or wo must sell securities across the border to the citent of
a very substaixtial proportion uf our aeretrade balance.

'"The goverrument has been very dxW5ýent in its endeavors
10 bring about ,uch linanc(ial arrangementls w&ith tht govurn-
Ments uf Great Britain andi the Unitedi States -u; wotxld nia-
ueially relieve our peciple of the burden uf the preserit high

rates et exchangc, 1 h)iý ehat very s}xortly we shall be in
a Position to announice th s uc:(essful concl~usion of negotia.
tions which have iii vicw tii endi. Ilu concn i trie

echange prohbem, it mîgît bco f interebt to state that for

the Airst threo monthb ut dis calendar ycar our iînpurts froni
the United States have decreased below that of the cerre-
sponding poriod of last year by over $36,ooo,ouo, while Orr

xPo rts, have increasosi ini the saine comparative period by

part of the goveriment would resuit in reducing
the expenditure for the ordilxary purposes of ad
to crne hundred -millions, the figure of the olsi L
insteasi of onxe hundred and tbirty-tirce million
a: prescrnt. Comnaenting un the enormouus fixed
to which Canada was nowý committcd, he noted th;2
taxation after the war could riot be less than t
millions per year, or twenty-live dollars pur capi.
tiat any further measure of direct taxation shoti
upon the shoulders ufthîe rich, wýho benefited fi
tinued policy of high protection, which the Lib
goverrument stil seemed tu be staL-ndinig for.

The debate on t budget isý likely to last for
of tht week at least, some thirity meuibers havii
their intention of placing their \views on ilansard

BANK CL.EARINCS

The following are the batik clearings for the
April 25th, igî8, and April 26th, 1917, resPo"
changes:-

Montreal .....
Toronto ... ...
Winnipeg.._
Vancouver...
Ottawa.- --
Calgary..........
Hamilton . .

Qduneun.........
Halifax ....
London.....
Regmna....
St. John

Saskatoon ...
Mouse .jaw....
Brandn,..,.
Brantford....

Apr. 25, '18. Apr. 26, '17.
*81,436-674 $ 90,980,586 -

60,564,704 67,181,431,
48,oo6,878 71,825,875 -

* 9,751,679 .8,024,202 +
6,299,434 5,707,057 +
6,147,717 7,653,637 -

5,293,585 4,78~3,505 +
4,891,278 4,887,089 +
3,011i,o23 2,662,040 +

* 3,935,834 3,196,784 +
2,,309,368 2,095,503 +
3,502,()74 2,832,776 +
2,386,873 2,231,026 +
2,443,480> 1,668,413 +
1,577,262 1,802,134 -

1,187,344 1, 259,637 -

465,571 558,8o2 -

* OOOSC 811,Q42 +
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THE STERLING BANI(
In our effort to strengthen the bonds bc-
wmeen this institution and its customers

we have particularly stressed the value of
prompt and efficient collections.

Htea OfiLe
King and Bay Streets. Toronto

AUSTtA]LIA .. ut aZW ZKCAL,ND

B A N tirNL EWv 8SOUY JT 1- x WA LES
(SABLISHUD 1817)

-. .,- .,~..AUSTRALIA . . .9, .30..

14,375,000,00
19,524,300.01)

$ 53,423,600.00

$285, 767, 1 40.0o
1 J. RUSSELL PURuaii. Gisi aner

lé BRANCHESmmAGEONCIES lutii.Auatrmllus Etat«e 1e Zsaland, FW.Paua(Nov Oulutne>, md London. TIi.Bush trameaotsevecw description
of Austruaasan Bus in elss. W.ol and othr Prodt,çe Credits arranied,

IFAD OFFICE: G EORGE STREET, SYDNEY. LON4DON OFFICEi s 2 THREADNEEDLE STREET, LEC., 2.
AouWta BANK 0F MONTISEAL. ROYAL BANKR OF CANADA, BAýNI 0P BRITIISH NORSTH AMIIRICA

CISTALIlSIt i06s$

Inion Bankol Canada
Hlead Office - WINNIPEG

d4-up Capital $ 5,000,000
gMT, - 3,400,000
ýa1 Assets (Over) . 140,000,000

BOARD 0F DIRECTORS
pru.. SIR WILLIAM4 PRICIR President, JOHN GALT', Eus.
ViePrsdes. R. T. RILEY. Esq.: G. H., TIIOMSON, Eeg.
t. Al on Esu, B. B. Cronyn, Esq. P. E. eautos. Esq.
Balfour. Sua. H. L. Drewry, Raq. W. 5H. MallMu, oqBlakke. Eaq., K. S. Huas, Esq. R -O. MçcullocI,. sq.

uti Eqý A. Hitchcock, Esu, Wn,. Shaw. Eg,ý

H1. B. SHAW. Oen. Marnager'
J. W. HAMILTON. Assistant Ornerai Manager

Attention is partikularly drawn to the, adrvantagea offered
li orign Exchange Departmenit ofour Lonaàon, England,
r Yorkc and Montreal Offices, and Merchants and Manu-
Irers are invited te, avail theoeselves of the. Commercial
uflatlon Bureaus ebtablished at these Branches.
[4540.n, Eng., Branches, 6 Princes Street, E. C , and

West End Branch, Haymarket, S.W,
New Yorkc Ag.ncy, 49 Wall Street, New York City,

GEo. WILISON, Agent.

TeBank, having 305 Branches ln Canaila, ex-
in from Halifax te Prince Rupert, coffrs excellent

iisfor the. transaction of overy description of Rank-
business. Tt bas Correspondents in ail Citios of

iac. throughout Canada, the. United States, the. United
rdom, the Continent of Europe, and tihe British Colonis.
Collections madte in ai parts of the, Domnion and returnai

ityremltted at lowest rates of exciienge. Letters of
[i ad Travelloru' Cheques isaued avaialahi in ai parts oif

verid.l19

BANIK 0IF HAMILTON
MEAD OFFICE, lIAMILTON

CAPITAL AU'?fORîZED
CAP, TAL PAIS> UP ...... .................. ,00010W0
SURPLUS ... ,.. ,,,..,,.. ....... 8,500,00

3~41 H 1NDRIE, K.C.M.O.. Preuldeet.
CYRUS A. BISOU, vice-Preultteut.

C. C. Dolto. W. EB Phin W. A. Wood

J. P. BELL, Oserul Muanm.

BRANCHES
ONTARIO

Anmeuter Grimsby Mitchell
Atwood Hageruville Moorfleld
Beumuvills Hamilton Nouoitudt
8h11, Burton St New tiamburg
Brntfurd Decrin Nîsuarat PulleSaulkt Entu Sast Sud Niagara Pulls. S.
Durlingto., North End Oafrwltle
Chelley "West End Orangeville
Deli Jauis Owes Sound
Dundulk Kitchiener Palmierston
DIundas Listovel Parta
D>uumvllle Lucknow Port Arthur
Fordwicb Mldland Port Bieia
Pt William Milton Pr oa
Georgetown Millerton Pincto
Gorrie

M ANITOBA
aiadvur4lse QIadetone Mlnntdous
Brandon Ilumiotg Morden
Carberwy Kestosi Piont Mound
Carman lllrasw Roland
Dunrea Munitn. lScovlale
EuM Cree Miami StonevulI'
Psxvarren

',AMUATm7ngwAnAberden Curon Muver
Afiernethy Dundurn Melfort
Bttieford Estevun Maceta
Brovnlee Francia Moo*e Jalw
Carlevule LorsMira Mortlsch

ALBERTA BRRINIU C
Brant Nanton IArnntrosg

Calgary<umloop
Caly Stuvely IPort ltanaond

Chiampion Tuber Salmon Arm
Inlm Vulcufi Vanco,,ver

Selirk
Sirniot
Southamton
Teater
Toronto

Queen à

Yonge &
Oould

West Toronto

Wvrna.te,

Swan Lake
Trulierne
Winkler

-Norwood
Princeis St.

Hiedveru I Rlegina
Rtouleu
Saskatoon
8toney Beach
Tuxford

vancotiver E.
N1. Vancouver
S. Von couver

<Gedar Cottage

ay 3, IQIS.

The National Bank of Seotland
Incorpormtsd hy, Royal Charter and Act of Parlment, wanau 1825

Capital Subscribed .... £5,000,00 2500,0
Paid up ...... ... 1,00)0,000 5,000,000
Uncalled ,.. ._ , ,000,(00 20,000,000
Reserve Fund ......... 800,000 4,000,000

Htead Off Ice EDtINEURGU
J. 8.ý COCKBURN, Generai Munuger, GE01(01 A. HUNTER. Secreturi,

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. E.C,4
JOHN~ PRROUtON. Manager. DUGALI> SMITH. Aissitaint Man.ger.

The sgency of Colonial and Foreli Banka i% ui4ertaUen. and the Accep-
tance, of Cuntoners reelidina in the. Colonies domiclled in London. lire
retired on terrni.which wilibe furnlhed on application.

UV LIV P ftrIIftL-

ESERVE FUND -

ESERVE LIABILITY OF PIROPRIETORS

3OGRKGATE ASSETS »Oh SEPT., 1917
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GERMÂ1NY'S INDIJSTRIAL EFFORTS

Kaiser WilbeIm Society-Union of Tecluical and Scimatifi
Soics-SpeciaI Efforts in Iron and Steel Jndustry

The warring nations ail feel the desirability of building
up a foreign trade after the, war, and receguize tlhe fatct that
comupetition wiil be keener titain ever before. Germauy, how-
ever, is stili in the lead in gojvernment promotion of industry,
and this policy hias recently received iurther extensions.

The other nations have a number of institutions for carry-
ing on industrial and scientifit research ; Germnany net only
possesses a multitude ot these-orgainiztions, but bas aise a
socicty for tounding thera. This is the Kaiser Wilhelm So-
ciety, founded in january, 1gi 1, by the initiative of Kaiser
Wilbelni II., for establisbing and xnintaining ini a scientific
mariner independent institutes for research in the sphere of
physical science. This society bias assisted mn the toundation
of thse insztitute for chemistry ; institute for experimental
therapy; institute for ceai research; institute for labor
physiology; and iu itg:4 it projcected tbe biological institute
and the institute for aerodynamics and hydrodynamnics. Hait
of thse inezbers are elected. and the ethe'r hit nomninated by
the Emperor and tise cormnittee of management. The alectien
by the senate and co4nfirmatio)n by« the Ezuperer carnies with it
the obIigaitiiou ef a rconitrihution of $5.0oo with an annual con-
tribution of $250.

Prior te thse %nar. , eue ef the principal aim-, et this in-
stitution, and its ûtI-shoots, was te promote trade abroad. War
conditions, and more particulariy thse blockade of thse set. have
since remedeed thse teundistions of German economic lite,
and prevented thse pursuit of thi, poiicy. Attention has been
forced towards econornsî solidarity, thse production ef lier owu
raw materiais and food, thse utilizaition ef waste materiaf and
the production of substitutes. It must now be admitted that
her succes. bas been beyond ail our expectations, and quite
contrary te many ef our predictions. Wbether this is hecause
'of or In spiteý et, go)vcriimenzt encouragement, la another

A Wwr scienc. Trust.
Stateinents of Germranty's recent activities along this lne

bave been prepared l« Sir Robert Iladfield. A "Kaiser
Wilhelm Trust for Promotion ef War Science" lias been found-
id. Thu amn et thse trust is te furtiser thse development et
ucientific aud techuical aids to warfare, 1w Wiltiflg thse
,dientific and thse inilltary forces et thse country for 'work to-
getiser Thse sclentific work is te bc divlded atr4eng special

comtesdevoted te thse various branches,, such as chernical
war muatmnlals, rretali, arrnlutlcs. etc.

Prisent efforts are not, hiswever, confizsed te thse science

labo)ration of several branches of science t he mnetfl]
quired the co-operation of the technician, the ar-chitu
the engîneer, etc. An influence wxa. also te be ei
technical instruction and education, and iowards
that the academically trained technician shoui.d be
to ail administrative departments of the fedleral sua
teclinical world ouglit to be represented, more
hitherto the case, in the legisiative bodies. The i
also, applied to, the authorities with a view to being
in the preparatory work of drafting regulations or er
Unfortunately, hitherte, the Imperial tre-asury à
availed itielf of their advice., ln the preparatory wo
taxation of ceai and sources of energy. Finally, th~
stated that a desire had been expressed that an Aui
Hungarian section sbould bc attachedi to the uni.
which res5olutions wèere stiil te be passed.

"Professor Dr. Wiedenfeld (Halle) then
'Economics and Technics During and After the V
speaker showed, in a very exhaustive marner, how,
days, Germnia». could mariage well with her own p
hoiw subsequently she became more and more dep
for'eign countries owing to the increase of her popul
was then subjected, by the -blockade of the seca, te
sity of rernodelling ail the founidations of lier evozi
of preducing frein her own resources, raw materials
Technical science could ouly meet these new requirý
fundamentaily disregarding the question of cost pr
forrnerly, in competing with orther countries, was r
oue of the forexnest cousiderations. Disreg-ardiag
siderations as to the possibîlities of the market an,
involved, substitutes were produced by cailiug in i
new modes of production and devoting thereto a
powers. Although net ail of these n ew conditions
ducts can be carried over into tirnes of peace, nevert
eld ecenomnie conditions cannet he reverted to.

Mothoda Adopted.
"What bas heeu will neyer return, ner woul

even desirable. He said that techuical science baýd
deaverjng te corne te the aid of eoomic lite in a
mannqr.

9"i. By procuring the raw materials formerly
fromn abroad partly by the re-establisbment of indust
had becoeme unreznuneratîve (production of mang
crease of the production et iron, production et u
teneiîication ot agriculture).

"f2. By promoting the techuical tendencv. alre
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Nort-'hern Crwm Bank
U"»* OFFICE -. WIrP

-MM taU .,sd U camism(va ts upi I.4811.1M
sohm 04aiItaodA. remu smnJSS

A genersi bsnklng business transacted at ail branches
DIRECTORS

Plazzsm>au Capt. WS. Robinson
vlczoaaaanaw .1.. Stovel

OV. R. Bawlf Sir D3. C. Camoeon. K.C.M.O. IL P. Hutdalss
A. Mclkvls Caoiibell Gco. Fisher

BRANCHES IN WESTERN CANADA,
A*EWWRA MinIota sordumi Marnor

.iîly Pierson Brock Mare.
Edontn Pipetone Cadillac Mapuiont

RWgh River Ratliweil Dubua,ý Miooe Jaw
Red Oetr St. Bonifae Dunblane Nokonis

Ste. Rosedu Lac Dundurn Plsta
Sorermet Duval Poolsiz

IL OLMBA pelig ari Grey Portreeve
"Icot Steinbach Fishe FrelateMarpole Stonewali Fleming Qu*Ap.lle
ýe0[ WINNIPEG Fuain Lake Quili Lake
seeo Portag¶e Ave. Gien Ewegi Regina
VoOUO* adFrt St. flovan RociebavecHatig St tag: nd Hanley Rush Lake

ut Pexan Serroke Harris Oicoatsvictoria Main à Selkirk Holdfst Saskatoon
William and Imperial Scotsguard

MANITOSA Sherbrooke Kenastoo sedley
AdnKinley ShehoBSàjorARSAT. Lancer StomnowaY Sin.

C1aarruBWAs Lanigham Swift Current
Badn Alameda L.aura Vernn
crnaI an Liberty Viacount

LaRver actres Lockwood W ymark
lacita Bladwortb Macoun

BRANCHES IN EASTERN CANADA
OTAIE* Enterprise OTTAWA TORGNTo
BatiFlrence Sparkm Si. King St.
Blobig ngiewood RieuSi. Dunda. sud
rokvil nwood Wellington Bt. Chestnut bte.

urod Kingston Port Ifoyer Spedina Ayr.
>wt«xm Maloytwn Scotiani Woodbridge

>Mer Napance-Odessa Seeley's Bay Wooimtoeh
OFFICERS OF THE BANK

q. Campbell, General Managler J. P. Roberts, Supt. B.C. Branchas
V. P Cronyn, Supt. Eastern Branches

A Newspaper Devoted to
MunicipalBonda

T HRE Z ispbi din New York City a daily and

yoeru boen devoted to municipal bonds. Bankera,
bond dealers, investors and public ofiilIs consider it
an autbority il fie lld. MniIcipalities conslder it the.
I.logica mediumn ewhlob to aniîounce bond offerloga.

THE BOND
at Brodway

BTJYER
New York, N.'!',

ZDOUNT BOOKS
E LjEAF LýEDGElR
tS, SHEETS and SPECIALTIE!
or Speolal Patterns made to or<

STATIONERY, OFR SUPI
sids, Size andi Quality, Real Value

OWN BROTHERS uurr

Murray's. Interest Tables
show the intereat due on ail your investinents.

Tables range from 2%to 8%û from 1 dayto 868 on sums from $1.00 toi $109000
IS INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME -AB3SOLUTELy CORRECT.

pa'lo. $10-00
Addrest ordera leo

Bo W. MUJRRAY
AICCOUNTANT

Supi'rne Court of Ontavlo, Toponto

TH1E

Weyburn Seeurity qw Bank
Chai'tered by Act of The Dominion Parliamnt

I4RAD OFFICE. WHYBURI1, SASKATCHEWAN4

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Gras&, McTaggart, Haibrite, Midate,
Griffan, Colgate, Pangnian, Radvlle, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expane, Mos.abazih, VantaWe,
Goedws.ter, and Osage.

A GENERAL RANICING BUSINESS TRANSACTED
H. 0. POWLl.. Oemma Manoager

The Saskatchewan .Mortgage
and Trust Corporation

mimDu

Executor, Administrator, Trustee, Financlal
Agent, Etc. Mortgage lnvestments and collc-
uions undertakeu for clients. yer attention
uiven to affairs of clients in other3 rovlnces.

Ti. Mprtilaiy of the. mets of a TRUST COM PANV and its fre.
doro mproper influences are smof othe advantagem offéredIin

The Management of Estates
W, weill gladly discusn Ibis matter wilh you.

CAPITAL, IS8UED AND SVBSCRIBED ... $1,171,700-00
PAID-UP CAPITAL AND RESERVE ...... 8602U00O

The Imperlal Canadian Trust Co.
Ix.sutoi,, Adminiatrsor, Assignee, Trustee, Etc.

HEAD OFFICE.i WINNIPEG. CAN.
BRANCHES: SASKATOON, REGINA&. BDEGI4TON, CALGARY

VANOU<VER A14D VICTORIA

3, 1,918.

REGIA - M SASKaREGINA
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AANIERICAN lýI.NMIiRATION TO CANADIAN WEST

B.oiefts United States as Weil as Canada -Greater

Production Facilitated

Spv iug bor thtWomn Adverîtiýiîg Gilub ut
CkgRo)bvrî J. C ýSIved, if Caigary, Aibertla, advertis-

IIg Inadi.aMci "i dilu o>prmn f couinaiatioli aud Devcliop-
mencit t iit Cilnadiait l'mofi( Railyefendeld tht greatly

mcrvsedîntnagrtîu uSacllto.o Aerî(cani farInerIC loto
western anda b hbouing how iht» djeelopmniit oicana-
dian land:s ;sd resources ias edn thc maditet for m- îa
goods.

"We ac't 9Ly ) .tfter lft A n a i rmers; ý%c an
theml týltstlr he said, "b1ut thie advantage is Do~t ail

ous. Ille I>ornîn ion ul Caaai our second best eus.-
tomTer. Webuy 11lo[t. gouda- Iront1 %you- tihj d0cS all SIUth
Amcraca. Whvni an Aintetîani cornes to Canada, lie coniucse
lu buy Arer,,ogudaad ii, ail prbbît ie wilI bie able
Io bu% muroe thanl betore.

WIwre Land la 1.0W Prtoed.
-A nmanltbc!in lýo acres of land lin lowa. Ile sold

teebu acs suid wîtih thîs, mont> weu: up tu Saakatch-
man Wtfv ti i>ubught 1i40 acres anid id $3,000 left Out Of
the pr(c ut hi, luwai faill. itur goverumntt is adver-rîaiug
itaât 'kod il w&ii the war.2 ýNuo this mian wifl nul caNy be
abltwue tu cghi limcs as, much it fod fini tht Allies, but
he wtl ia cigi tîntes as mnuch muaney to apend, aînd his

denadlot Ai irca acle gouds ot ait kinds is increased
accordtîîgy. At thtc same urnie tht lowa ltin wvill still bc
pi.oducînig, for thte i4su whu bought i, it farmmng il. You
have sitwply wincrvased the woril s food! reso)urces and you
have a guoci curitoinci wh o %% li continue io bu), fron yuou aud
wili camer dclon herc tu siund hîsw: tr amiong >yKau and trY
4, înuwxI1 \o lu tum up.i i tic ctle ic', tairly complete.
Volt Unstted 'eruitery.

- 1 li provincc uf Aibertit alune has aL terratuýry nearlY
equial cutlte bye tate ut lilînoîsm Iua îaosnudiana
and \\t:rî W have everyi exîrernte ci Cctncry f romi tht
riolilîng pi.ain to div wîl1dcN1 outiîs aild tram reees
prâilies ui Notîtherilbe to tht denise fior.st In the Ilorth.
WVe hiave ip ultc piuvînee oi :Alibrta a itue reserve -01 13,
@op,txu acresý une ofl( 1ht ugeaIt toreat reserve, un flhc con-
titenit, WVe have consdrbecal, lie Domninion g4overul-

MReut bas es n djilie goal resoAur(cs aq about unet tbousand
blll)in tons, Not Illany pr Ilergkous haUve ihat 1InuCh1 Coai.
IL is nut unculilumon to sec finerat-t hauiang thecir coali f rom
the nevar'st rî,.cr bank, tier ;chy ha;veý onyý tu dig il lirnt
ltt ouiutop. \htre licail minerauj have put up lhantiesý aud
nilne COal lui saLle 111V> do al thrivisug business, btliiiig ai $3

a lbad.
Naturel Cas for Fuel.

"'AC haVe' very extenaive reserves of nalturai gas. MNedi-
cie Iliai, .ýJvecîe ht weaher ib madle, is the centre of the

reionl'l. Tkîey have beenl using lit now tor fuel fur -,0 years
ant! the pesr t just a4s great uuwý as il wa! su years ag>.
it IS sUppiiedýt thetre for rnatlUufaLCluîng PUrp)Osea i as IOW as
two centa a thiçusant feet, lt 111> iuwn ciiy cf CalgatrY we
use naturaIçl gasý toi Sur, pipilig it l8ci ililes,

"IL IN luirnshCcd at 30 çenIts al thousaud fee, and is a up-
plie8 f or mauaîrn urPoses'. ai 1s en a thuUSalnd tevit,

yota( cati stand4 onIîe ittis uveluutn tht c îty anyý daty and
sec aintsii no >sioke- rising fronti i

Omon Comiparlsons.
"Thelire are îouooo cres ini the pîrovince that cian be

l ioppet! withuut rcq(iuiig any reclantatiu wurk. That ia,
if yuu were- tia take it ciitime w61hct .top of tht United States

t romi Mainwt lu Cjdifrnia, fronti FIurila tu ahngu-h
entire olit troup, tht( tutire harity clop, ellt entIre tobacco trop,
and! Ile tro0p, Asd the poItut crtop of the whloie United

.States-_11d iIf il were possible to trinsplan-- therti, acre for
ac(re, yuu mighi plant themi ail in Alberta.

-There ;ic unthing 1 hupe u t ec urne ontut i tItis war
- here are ininv ihinigs, uof re-u 1 w'ant to see titis,

tou. and! thali i, thi tht United! States and Canada. should
each poii, ë omiis-ion tol getl ogether and agrce upon

someo t tactt that sa br taugit lu tht schfflIt. The
tinte piîal whrn mi miusa m nimize tht facts- and deal in
(iiejudicc. Wec should recoguize our copmou Obligation to.
a faim intrrîtOu f th(' historical relations of thet wo

SOME LIFE INSURANCE QUESTION!

Surplus, P1reiui Rates, Safety, Ainortization, 1
Rate, Mortality, Mutual Companies

(,)-\\bat would %ou consider the most Importai
of surplus te al lie i nsurance company?

A.-There atre three main, sources of surplus t
nsurance company. viz., bav%-ngs în expeitiure., gai

light miortailizy, and exce',s inierost earnlings. The
rate is, without doubt, the mnost potenit of these thcee
Il i e arly -yeýars <if a policy's-, duration the prof
ioading for expenses and fromn mortality 1lighter tItan
pected %%il] be greater thain that durived f rom al high
ratte. But as the duralion aidvances and the reserve ii
the profit f rom the rîwo former sources becomes co

lswhile ihat frorn intervst becomes constantly
Whvre tht interest rate is verY hiighi, the lime arriv,
the profit therefrom might aimast be said to dwarf fi
any other sourct.

To give yourself som(,what of an idea as 1* the
ance of a. high interest rate to any Comiinan, acctun
$îoo preruium for twenty years ait 6 per cent., then
cent. and contrast your resulîs.
Prndium Rates.

Q.-Is thecre mutch difierence in the Preiniur
charged by life insurance companies? Is it advi
insure with those companie, charg'ing the lowest rat

A.- Paradox cai as it mnay seem, the dearer pl
somjetirnes the cheaper, and similarly, those companic
chargeý a slightiy higher sca!c of premiums maky yet, '
liberal surplus returns, make the net cost of insuran<
lower tItan those companies charging the Iowesî rate
ojulsct. Occasionaily, you \will find tht poorest co

ixSsuin,,g policies at very low rates, they baiving no othE
able features sufficient to recommend their Pciec
insuring public. For exaimple, take -sorne of tht ass
and fraternai societies which have been charging rat,
lute[v inaidequiate tu cover the risk assured, As sowr
initial favorable selections hais worn off and their n
reached a normal point, they flnd il increasingly dif
mecet da.ims as they [al[ due, and the lon~g list of fai
the aunais of fraternal insurance bears striking wilnes
folly of cbarging inadequate premiums and negle
retain at proper reserve.

The rates of Canadian companies on p.-rîicipatir
ness are, as a rule, lower than those of the United
At the samne tinte, 'their actual resuits art, as a mle,
and os between the average Canadian and the averagE
States coDmpaLny, we believe the former should have
feren(c. Most of the Canadian corupanies charge i
premium rates, those dmawn up by the Asso-ciation
Managers. A few of the cormparnes, however, refl
adopi tItis standard and have placed iheir 'rates on
in mainy cases oniy al few cents lower tItan those
mon use.

Tht gist of the above arguments is thal vour
uf a comipany shiould flot bc made on the consideratio,
office premium charged, but on the probable net os,
insuranct as shown bhy the company's actual resu1tb

La eu,,
wea'n,

volu'.
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When Appointîng an Executor-
Considei- This Comparison

4>niparing thxe competence of an individuai with tliat of un
Administratve organization, does le not seezn reasonabie to
ýssume that a Corporate Executor, sucx as tihe Toronto
lieneral Trusts Corporation, with experts iii every Depart-
nent, sbouid bc preferred as Executor of your Wiii ?
Fe would giadly diseuse the matter with you or mail you
>oklet on request.

TE

rORONTO GIENERAL TRUSTS
etkiihd CORPORATIONR HedOfc

hartoed Trust and Executoi'
Company

<V.,erilic Vh ita a" Trais E.mmp>y

authorizad to act as Administrator, Receve, Executor,
muidator, etc., without givîng aecurity.
mftimat, of the Companyas charges for acting in aay Trustee

paclty will b. giadly gliven. Enquiries aoiicited.
Board of DlptpSe,

MrdU on. W. A. Chariton. W.J. age.
4 Mrshll.Vie-Pegidmes.W. K. George, W. R. Hobbs. Jas. a.

bops, R * Wade. Jacob Kohier. A. MePherson. D. 0. Hanna, John
bho.,NMaaaging Director.

tamtred Trust and Executor Company
Tm'd.vse Banik BuIldîi Toma@to

aaiIan Guaranty Trust Company
lieu OFFICEs BRANDON

Seard or Dwaiers:
__x C~. FRAsEx. LT...Coe. A. L. YouNeo,

Prej%denL Vice..President.
JOHN P. LITTLE, Managnng Director.

ON. GaoRGz W. BROWN,WILLIAMw FEIgOusoN, H. L ADLP
O0. CHAPPLL, J. S. MAXWELL, ueo. A. MCDONAtjD,
S. Mm.ao, Hou. W. M. M ARTIN, M. P..> JOHNu E. SMITH,
NE. D~ARK, ALFX. A. CAMERON, D. A. Ritisoit.

Actal as Executor, AdiniLtrator, Trustee, Uiquldator,
,d in a*sy othor fiduciary capacity.

O VER 200 Corporations.
Socleties, Trustees anid

Individuals have Eoueid our
Debentures an attractive
investaient TIerms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

Your Estate may be SmaIl, But-
wbether it invoives one or one bundred thousand, ît is equaliy
entitied to the advantagem of Trust Company administration.

This Company wretomes ils appoÎntment as executor of
amati estates, and gives them the saine care, the marne business
experience and jtidgment and the protection of the sme saféty
meaxures as larger estates.

Red 1 Giw,. D)evsse and Uequtath." Copy on request.

The Union Trust Company,, Lmited
HENRY P. O RHAM, JAMES K., PICKBTT.

Prasident Generai Manager.

WillMaking
'JHE vrage butas. being i. verv Morts *versoe mnsking

a il; n et il ià absolutely ueceriary thst it be doue.
if we would dispose of our Ettte as we would wish,

insîeud of Iesving it to the. dispoition of the Law.'
The. uxkisu of u WVilI TODAY wili flot accelerate death

a single instant, but rather tend la malte us .stisfied wmth au
act timnely sud properly doue.

The. Corporate Executor is the only ides' Emecutor. Cou-

suit with us sto the, making of your WilL WVil Foyrsa Frac

The Standard Trusts Company
Standard Trusts BidI., 34<6 Main St. WINNIPEC

CANADLIA'N FINANCIERSW
TRUST COMPANY

Head Offlo - - Vancouver, B..

TRUSTEE EXECUTOR ASSIGNEE
Agents for invemîmient in ail claises of Sectirities,
Businiess, Agent for the R. C. Arcblioceseý of Vancouver.
FiscaLi Agent for B4. C'. Muniicipa1ilies.

IsquirJ.s Invitant

queal amgr Lat.. l .~mL

AN ADDITIONAL SAFEGUARD
A client who holde one of <or Cuaranteed Trust In-'

vestinent receipt ' talkes no chance of payment being made
t, anyone b tt .imelf. Payrnents on this plan are madie by

chqe nd~ only to the owuer of tii. receipi or hi% order.
Thi isa ubadiry, point but noteworthy to snyone

cornparinsz te ssfrguards of this plan with those of otheýr
investuxente,

Write for Booklet »Guaranteeti Trust investments'

Capital Paid..up, $1,300.000 Reservo, $1.500.90
18-22 KiN4 SYRnma BAsT, ToRoTOwo,

b

ty
1 r--z

3, iqi8ý
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Steatemeni i15 cxPLun111d froitn à consideration of the nature of
the life insurance business Il is based on the law of aver-
ages, on the mortalicty of a %ast group of lives spread over
avai area of caiuntry, %% ile nothing is more uncertain than

the duraiiori of life >f .inN giten indwvidual, %-et statistics have
sbown ilhat tdic expeitd rnoiality of a large number of lives
(,in be gauLývd uiJh vvr% tlose approximation. An insurance
company, uiilîke .. b)arik î, in no danger of having any
sudden 21nd violent demands upon ils resources, no "ýrani'>
on the bank, so to ~ek Its reserves, required by the gev-
ernimrent, are suticiviit to offset the risk ttader each policy
hléd by it; its investiments are under sensible goverrument
restrictions; ils expenses, if the company is weUl-establi shed,
are proportionàllv 1glt: ils premiumns are always based on
conservative and adequaie assumptions ; and its safcty is
attested from the fart that thre has neyer yet been a failure
of a wedl-establishe-d old-line company.

"«AmortiloUep of Value.
Q-Will you lie guod cnougb te explain brielly the

meaning o! tRie ierm "aetzdvalue," or "amortized book
value," which occurs s;u frcquently in recent years in the
annual sîtements of liec insurance comnanies?

A.-Mosi life insurance companies, perhaps all, include
goveramrent, municipal and corperate bonds among their in-
vestmengs. The pnvce at whikh bonds or securities of ainY
kind can be purchased vary censtantly, according tu pire-
vailing financial conditions, This is truc of ieal estate mort-
gages as well as o! gevcrninent, municipal or corporate
bonds, In a tirne of greait firaztcial stringenoy the beýit mort-
gages, as weil as bonds of the highest dlass, coil~d be soit!
OnIy at a discount, if a't ail. Thie life insurance cempanies,
however, boy .,ecurities, o! any kind for the soie purpose M!
permanent investinent, with the ideca of holding them unuil
maturity for thie saki- of the income they will yield. Their
cost. t-heir value a: naturity and thie income to, be derivedi
from divin are ;111 fixed, and, asý no occasion cain arise re-
quiring their sale, it i, ninieriakl te thie company wbat their
,o-caIied "market value" may be at any turne. Thie practice,
therelcie, of listing s.uch assets a: thcir supposed value, ini-
dlcated bv thei market queu;tionsý at thie dlose of the v'ear,
as formerly, required by thie New York law, and still thie rule
ln somte Statesý, is ncess;arily znislvading. Sucli figures fluc-
tuate constantly, andt rare]y if ever, represeat thie real value
of the inivesiment. Wbce this, niethod is in use, precisely
the sme se( urities may be value.d onc year above and an-
othor yrar below paventog their real value as invest-
mnts maýy bavcevrcazd In buying bonds ia the
muarket a liE. insuratnce cortipanv inust sometimes pav more
itan pa1r value, whlle able in other cases ta buy theym at a
discount, depending in eacRi ins;tancie upon the rate of interest
cadledi for, the time to ra, and p)revailinlg tinaLncial condi-
tions. A higRi-clas bond of î,ebearing 45ý Per cent. and

B denotes thie net ledger assets ait the end!
Other formnulas are sometimes, employed,

incorrect, and do not take into acceunt the pi

mexuts, e.g. : The Clzronicle has used tiv formii

which thie interest earnet! in the, year is added
cipal as earned iastead o! beîng left in the i
until the end of thie year. TRiev tiras oibtained i
the force of interest insteat! of thie rate cf intert
the above explanation 'would be clearer to you
out thie rate from sonne hypothetical figures -

Pic)1,96s.07 ...
109,502.58.

8301,467.65
84,334.41 ...

$217,133-24.

$2,68o,827-I7 ..

54,604.I6 ...
$~2,626,2 23.02 .....

$3,074,831-84 ...
129,523-54 ...

$2,945,-308.30. ..

Interest încome, 1917.
Interest due and accru

Interest due and accru

1 (thie înterest earned

Ledger assets, z9i6.
Overdraft.

A (the net ledger assel

Ledger assets, I9_17.
Overdraft.

13 (the net ledger aisci

$2,626,223.02 ...... A.
2,945,308.30...B.

$5,571,531-52......... A B.
217,133.24 .. .1

$5,354,398-08 . .. A B-T.

Interest rate a*434,266.48. 8,11

* 5,354,398-08

consider as thie mosi
relative standing cf- a
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The Hamilton Provîdent and
Loan Society

Capital Subscrîb.el .. . 2,000,000.0
ïCapital Paid-up . .. 1,200,W000

Roser,, and Surpluis Fundu 1.163»94.20
Total A3et . . 4,697,757.31

Peosw s Iaued for terns of tram one ta five leur& st highest
D"twescuret rate of interest.

5vj< j) aj epoitsrecelved, and interet I1.awedSaving Depatmentdaîly balance. Wîthdrawable bY cheque.

Trusters and Executos are authorized by La~w ta invest Trust
Fund* in the. Debentures and Slavinga DepoirtmCflt of this Soclet>y.

MrONRY TO LOAN.

Hlead 011 111e, King Street, HIAMILTON4, Or*.
GEORGE HOPE prssldont D. M. CAM1eRON. Tesrer

Reasoniable Fees
Individus! Executars are invited ta write for a quotatian

coveuing aur servicels se agent in mnasgng estates pinced in
glirCare.

Msay executora have relieved theiselvea af fui] respon-

sibllity by emplying aur service, in a 'cp-aperative cspacity.

he Canada Tust C papy
HEAD OFFICES -LONDON, CANADA

1111amel les
AUdan 89 Thomas, Windsor, Winnipeg, Eeg*mo4 Edmat"

Capita Puid-Up $1A,OOO Rer,. Fand$5E,O

Six per cent. Debentureis
Inernats payable hlf yearly nt par st any batik In Caeada. lePartieulars on applicatio.

Tiie Canada Standard Loan Company
820 Mcilmtyre Block, Winnipeg

DOMINION SAVINOSI
INVESTM UNT SOCIETYI

Masoutie TeuPLO Building, London, CanadaI
4 per cent. payable baIf yeaiy on Debetures
IE, ILC.. President NATHA?411L MILLS. Useegurj

Canada Permanent Mortgage Corporation
TORONTO STREET - - TORONTO

FMtablisbe4 use%:
Pretident -W G. Ooadenb. I:iret Vice-Presldent-W. . Mat-

tbewS. Second Vice-Prealdeet R. S. Hudson. Joit Cseetrml Mmeý
aners-R. S. Hudson, J abe M aasey. Asslstmnt cencrai Manager-
George H - Soeth,

Paid.ap Capital ................... ~ A
Beserte Vumfd tearmef.) ... ......

l'iap lrpia a ront Iapu.......... .... *t4 1sI i

Assoclstgrd witI, the aboyae Corporation. and onde, the manae direction%
and managemnent, i. Tse Canada PImamul»Ct Trust (C.pMUNYt
lcarparated by the. Dominion Palliament This Trust Company,
acce p týanmd execute% Trust% of everY description, nets as Executor.
Adrn Initratar. Liquiidator.Guardian. Curatar or Committes af the estate

oi s iwatic. "e Any branch of the business of a Iegitlniste Trust
ComnPany wli have careful und prompt attention.

uONTARIO LOAN
a DEBENTURE CO.

LONDON Iu#coRPORAT-r 1870 Canada
CAPITAL *tîn UNrDiviOBOi PROFITS .. $3,750.00

11SHORT TERNI 3 TO Ô VEARS> 1
DEBE'4TUR.S'52I0 VfID [NVIFSTORS 54f

JOHN MOCLAISV. preidentAr.lAiT mse

One of th boat AUTHORIZED investm.ats for TRUST
FUNDS in our

Gy,% ]DEBENTURIE
Aok for Booklet "About Debonture#."

Paid-up Capital .......................... $,4iI,6.31

Retervt .......................... .... 766,M60.13

The Great West Permanent
Loan Company

WINNIPEG, TORONTO>, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOU VER, VICTORIA,

EDINBURGH, ScoT.

London~ & Cwiadiaft Loan & Agmncy Co., Ltd.
BSvmssonos Irn si YoNqu air., TOROTO
paiW. UVcauitaiSlIU t. R M 8.00 Total Anoe, 114.,1,E
leemOSer iss.esud. onte huedred dollarIt und ,apwards, oe to Ove 7eurs.

sest current rates. interst peable litlt-ysarly. Tii... D»estures art an
gAu*oelisd Trust«e lavistmnt. Mortuale Lonna mae in Onotiol. Mani-
tobs ad 8ekstéhewatn.

W. wafbDD, hai.. seretsri'. V. fi. WADSWOIITH. Manager

3 l918.
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A st( k compaii.ny 1, a purelyÎ business eniterp)ri>e, coni-
(lucîcýd by% ioc khfi,, ri, fur t h,,î j%% i brnefi . A miýutl come-

paýny is a bodyI\ 4A men >oinrd togth on equal te.rrm ,o pro-
VIde muguLlal 11,1'l-on If thr n, profit, thcse moen (Ihe

pohcyholders) ehare thri;ifaIorhyhv inake
good tlie dfny

A lxnîxd C01mpat> 1- 011c organitcd by ý4tockh4ildc.rs, but
in which thry o;nlyrcev a ccrtaan proporin of the profits,

tho bahune elungîng the 1)glityholder-. Toj ii 1s cla s s
deionig must of the Cnda cmais and such a company
is, ini our opnon h.t "'hatppy medium" wvhich will produce
the best results for plchles

A capital stoc(k (0 a lie. aissuratnce comipaiiy is likeblat
IW. a ship - both m t ts, tedcr. In lifv assurance it
curces what is ino1st seiile to Ue 4uces ut n% busine"ýs

or enierprise-c(ontinui maageen The iliirého>ders,
%NiLh their large fiT.nncial ntrssat stake, have the greatest
desire to achitvc su(ce>, -ind will takev the. greaiest precau-
tion ici sec that the manaâgemnrt i, gieod, sound and progres-
sive. On the other liand. while unlder the, mutual sysîtem, Vach

poîkyhidesi suppolxsed te have a voice in the management
of the Compa)ýny'i effaLIrs, ir lia, biect fo)und that in practice
this is ain aibsolute iinpvxssilbility, and that a mere handful,
o«iside of the otfilcrs-o uthe, comipany, ver attend is trico-
ipjs or vote ont lis .Iffairs.

Capital stock, mo(reoveýr, furmns an additional reserve fund
for th(- security Itpliyoîfs a svccuriîy obîained ai very

,ýnia1l cost to thbem, as thei sh«trehiolders rceive a minimum
(-f thc p)rofits. Alsýo, thv fact diati the small percentage of
profits pai! tg) 'hairholders is, dependent oen those paid ici

polcyhidesnaturally inlakes' tbeni, if only% for the sake of
selfiltere-st, zealous in the intvct <bf their policyholders.

W àn niuîal co ri pany ý i , werl1established. hiowcver,
thvre should not be miuch t4) choose beîween it and the aver-
.tg(- uied" coniiipainy. Actu.il results shouldi bce your guide,
inot an inývle cusio of Ille sýock an!d mutual feature.

GRAND TRUNK STAFF CHANCIS

The folluwing appoiùntinints have been made in the Grand
Trunk iala op n i ciftct M.\ay ist :-Mr. Il. E,

Whieoergrgeneral superin1niedet, western brnes, with
lieaquarersai Chicago; Mr, C. G, Bowker, gencral supecir-

tendent, Ontario linçs, wtith hcadquarters ai Tonronto; and
Mi. W, R. Davtidsognrail superintende.nt, castern lhues,
wiîth hea<IquArtors ai Motnîreakl.

Mi-, Wbuner ntered Uic, railway service as a brake-
mani. ami bas bee grntral superintendent of Ontarle litnes
singe toi13, Mi. Bow\%k(-r bas been liu th(- ratilr4iad service for

ililtty yeaàrs, starting bis career as aj telegraph operator, and
Mr. Davidso,(n coîene irh tho Grand Trunk as a train-

CROP PROSPECTS IN THE

Ample evdnethai thr tarners in the
j areasbeiee the G*rei Lakes and il

ondlging whl.haiel ci the g«ovefrnme
t-ase!x produrction, is contained in a deiaiJ
g operat ions lunioa Saskaîc hewan
ai the hrad olltie ot the Canjadian Norti

fi is pinite!4 oui tbat thec lare f.ill un
ring of this yecar have compen)vrsait! lari
r ]i tarin Labor ai this etrîical tinie. 'Rt

rtia!Ian Nottlberu indicat that the new
ies wvotld he (iwe betqaîy l
illion acfre, an!( that sulicient fall plougb

faeilitmte early operation,. tii ycar.
)nm 235 po)ints, so ihat up to the wet.k

riv watrnuc!atvî hroujghout
tht, litre., o! the Cana1;dian ioten lt

tion of thtr ground was giveit as gsoc!,
igle (4ompilaiini in reselt the stâte ofti

The inldicatio)n aro. tfront ibis report,
ban izincrease l i h, t(criigr suWn

Ies of ibe Canladian Noribern Railway i:
ovne. Soine estimiat ibis increase à

ni., an!I the lo)wtst perreniaze given la

EXPANDINC BUSINESS ACTIVITY 0F TIAPI

No nation at the presenit tune se-m Io bc more'
alive to Ilhe trade opportunitics than is Japanir, and p)roi,
other nation i> in as favorable a condition vo proýmot-e
0114y has her home inarkeî been utilized, but efforts ar
muade rio inîroduce limes oif goods spccially suite! for
trade, such as scientiflc instruments, jewvelry, etc.

In lime with tbis action is the plan Io extend J
bankîng abroad. A japanese banking commniission 1
comnpleted a tour of Southi Amrca nd it hias been

toj esîabllsh banks lu the following places :-Santiago) a
paraiso, Chle ; Montevideo, U7ruguay;ý Bueünos Ayî
Argentine; Rio janeiro, Sao Paulo, Para, Pernambucc
and Mlanaos, in Brazil. These baaksý, it is undcrsto
not comrpete with Japanese commission houses or expoi
American banks have donc.

THE CANADIAN INEW8PRINT QUESTIOh

The newsprint section of the Canadia-n Pulp aný
Association bel! a meeting the other day ait the Ritz
Hotel mn Montreal, and deait with the 'charge recenti
by the American Ncwspaper Publishers' Associatic
serre of the newvsprint exporte!i fromn Ca,ýnada wvas M
unfricndly alien ziewspapers. The -Canadi(ian manuf
point to thc tact that newspriit is exp«orte! froni this
on.ly under license from the Trade Board of Canada
of iîseif is sufficient .guaranîee.

A rcply to the memorial ot the American Neuspal
lishers' Association was drafted, as follows t-

"The newsprint section of the Canadian Pulpi ant
Association, coinprîsin'g the principal manufacturers- i
firint in Canada, notes with asîonisbmenît a resoluti
portin'g to) have 'been passe! by the Arierican Ncwýspaj

lihr'Association, at their arlnual convention ln Nt
to thc elfect that a substantial percemuage of preserit
of newsprint paper f rom Canada and thc United Sitt
ing to new,ýspiapers unsymnpaihetic wvith the inierests
Allies, and demnanding that the War Trade Board of
prohibit exporis of newsprint papier from this rcountry
than allie! couritries.

"Theli manuflacturers, refrain froni corrmntiùng tr
unusuail circumstances of an orgainization 'ut business
a fo)reigui country* underîaiing to control through the
ment ot Canada any part of the expo-rt trade oft his
but woculd point oui that seo tar as, thec expo-rt >t C
newsprint is concernie!, it is ail donc under licenses, is
the \Var Board otf Canada, whîch is a sufficient guarar
noue of tbese expe)rtsý arc scnt to uimfric-ndil% alien vowi

"T1ho s;hortage in the supply ot newesprinî pape:
wbich the American Nrwspapcr Publîsbers' Associ

justly ýoiiccrned, is duc, lu a lag esr;to the ill
attempts of th(- ncws%,paper pubiflishers te obtaiin their
ot nowsprint paper i a price inconsisienit with the cou

rmerlv

as wvel

anai Ir
gent cor
ýe part,
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Nvoe unto you that aret
11,for ye shaHl hunger."

Luke 6: 25.

epiritually (altiiough even, the penalty of
rsc may follow yo>ur ncglcct of this
nal warning) but y. shall hunger in the.
y physical sense in which hunger now
the peoples of Europe.

know " it is difficuit to, talk to th~e belly
h hath no cars," and it ls just as difficuit
-rsuade a person who bas, a fuit dinner
e him to-day that he may want for food
montii.

Fou may as well let this fact sink into
mind-the la-et peo ple that Canada

the. United Statea will allow to griffer
uwant of food are our fighting men,
if a sàufficient exportable surplus of food
rit b. raiscd and savcd by voluntary
te, thon very drastic rationing measures
ýe enforced.

iLy astonish you to Icarn that in 1917
rio did not grow cnough whcat for its own
e. Consequently every Ontario fariner

wbose land is, suitable, has been urged to
80w 5 acres more spring whcat this year
80 that Ontario%. demand for wheat shall
not b. met at the. expense of that portion
of the Western crop that should, more right-
fuhly be shipped overseas.

For this saine reason every householder wiio
has a garden or a piece of vacant land is
being urged to grow vegetables, because the.
more vegetables that are grown and eaten
ina Ontario, the. Icss. wheat and meat there
will b. consumed, and that being so, the.
Ontario whcat crop should then b. sufficient
to feed our own people, and leave more
Western wheat and otiier fooda availabler for
export.

If you have not yct decided to plant a vcg-
etable garden make rip your mid to do go
noto. You oeil! not regret il. llere jg8
atili lots of time. Potatoes and beana may
b. planted rip to June lot and tii.,. are
the beat aribgtitutes for wheat and meat.

1, practicai advice upon' how to lay out and cultivate a Vegetable
write for a free copy of the bookiet entitled: " A V egetable Garden for
)me." This lha& been prepared by the Ontario Departinent of Agri-
>r the guidance of citizens who will respond to this cali for increased

[ail rganatoof R

:w

- - - -- - - - - - -i

esources Conunittee, Parhiamemat Buildings, Toronto .S

mea a copy of your bookiet "A Vegetable Garden

Naine .. ..... .. .....I.. ...

-d s - . . . . . . . . .. . . . . . . .- - - - - - - - - - - - - -

COMMITTEE
>od Board Ew

3, 1918.
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Earn and Give
Campaign

for Boys
Six tiiousaiid Canadian older

boys are lnvited 1to earn and
glve at least Ten Dollars ($10)
to the Red Triangle Fund. That
means $W,.000 in al! Splendid !
Five thousand dollars viii bc
used for boys' work ini India
and China; anotiier $5,000 for
tihe National Boys> Work of
Canada, and W6,000 to hclp the
big brothers ln khaki. Ask
your local Y.M.C.A. represent-
ative for information and pledge
yard. When you bave sali-
scrlbed on. or mnore nilts of
Ten Dollars, you will receive a
beautifuzlly engrnved certificats.

They Must Not Look inVain
ANoffier a issing, His brother crept out and found hm ln aselholfz. He bore him back ta the llnes-dadL "Are you not

sorry you ventured all this?> asked the commanding officer. "No,"
bocaume when 1 found hlm h. looked up into my face, smlled and sai

1I knew you would corne!1"

Wiiat could more flttlngly ilastrate tihe work of tiie "big brother
to the. soldiers "-the Y.M.C.A.1 N o danger is too great to berse or
the sake of the. physical, mental and spiritual welfare of those dauntless
herous of Ypes S.julien, Vimy Rildge, Passchendaele 1 Bvcrywherc lie
ges the. Y.MCA follows-faitbful to tiei mai1 of ils resource&

C.a Need b. Measw.
R.ferring to the. Y.M.C

huts, Francis B. Sayre &i
in Harpera : " 1 have ai
the. halls so crowded on
occasion of somae religli
talks that after the benc
were ail filled and the sta
lng room taken, soldiers k
crowdlng in tbroiugh 1
windows to sit on the fli
of the. platform. and olli
rexaained outside to lister
tie speaker througii
windows.,

A Village Withont
Y.M.C.A.

1UuL

John W.
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Morale
ritish Staff Oficer Defines It
-How Y.M.C<IA. Enhances this

GÎreat Factor ofà Victory
"15 VICT'ORY always on the

jside of the biggest battalions?"
was asked of a British staff officer,
as recorded by Dr. John R. Mott
in the "Ladies' Home Journal"

*"It is and it isn't,"" be replied.
"There's somnething else. You
cqýnnot cbart it, you cannot weigh
it, you cannot express it ini any
military figures. But Napoleon
knew wbat it was and he called it
' morale.'

H.ow Morale is8 Created
-l cannot define for you exactly

wbat morale is, but 1 can tell you
it cornes in many different ways.
1 have known morale to be found
in a cup of bot coffee. That
sounds unromantic. But think
what tbat means to a man who
bas had ten hours consecutive
shelling.

"I have seen morale created by
a mnan's taking a big risk, 1 bave
seen it sustained by a man's
merely writing a letter home just
before he went into action. You
can de-scribe morale,' the contin-
ued, "lu a score of ways. little and
big.

4"It may corne from faitb in a
future life or f rom the thought
that one is protecting flhc Ioved
ones at home. But if you want
an casg anid short definition of
morale, uou will find a good one
in the. four Jetters 'Y.M.C.A."'

W V 0 . . . . . . .

Strengthening Morale
And be took bis questioner to

flhc window and sbowed birn men
trooping into a Y.M.C.A. but.

'Those are meni,- be said, "wbo
wiIl be going up to tbe front Une
to-rnorrow. Some of tbern will be
playing games, others will be writ-
ing borne, others will be attending
divine service. but eacb in bis own
way will find a strengthening of
bis morale in the comradesbip of
bis fellows beneatb the symbol of
the Red Triangle and the inspira-
tion for wbich it stands.

Y.M.C.A. Playi«
Big Part M

"Ai this is a tbing wbicb 1
cannot show on my cbarts. But
it is also a tbing wbicb is going
to turn the balance ini our favor.
Go back and tell tbe people at
borne tbat a dry soldier, concerned
alone witb military calculations,
believes that the Y.M.C.A. is
playing a far biggr part ini win-
ning the war tban any mere
civlian can recognize.

-I do not speak to you as a
pbilantbropist. That la not tmy
job. But 1 want to sec the end
of this horrible business, and if a
soldier's words bave any weigbt,
tell tbem at home to belp the
Y.M.C.A. to carry on its work."

s.
s.

s.
p.

s.
s.
s.
s.
s.
s.
s.
s.
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s.
s.
s.
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s.
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s.
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SUITS AGAINST SHAREJIOLDEIRS

Partially Paid Stock Subscriptlons-Case Wbere Share-
hoider ls Also Creditor

*Y M. L., HAYWARD, S.C.L.

subsenher1 or ti ledr ici roato cari le- sue by the
corporationi ahd ("t'epel '.o pay' lfr usý stock oir ter anly un-
pald Ialanceiren Skj(b nacion fo up Isock Is, pro-
pieriy' breuglit in the, narive, t ic cojrortion; but if zle c'et
Peraiion becmesuael t!ic captlstok and PIUroert et

elle coainair legaidud asý a trust Ifund( fer the paymleflt
et lis debî)s, se_ tisai thct edtrslv a lie-I upun tie cet)r
po>ratuonr ftindaI fer thlji iivi pam o ftr cLiin lun prceeence
te the d aims of tIc hrodrs

It(11 foios en it Ilifl oprto eoe iusolvent
the assgac or«( reeet i tc croa i may brlng action
agai.asî a stekele for unpaudkl( sto lk foirtec purpose of Iav-
ing thise iiý 1)noney Illd ni ic flnd i' ethe corporaàtiun tu siatisfy
the (am eLIýlt thse grdws

Ail tluîs us 1ery elenenary la%%. but Ili tii connectien a
Point arssthatl Applaletly lasý net yet. licen passed upcrn liy
Ille Cauauansouis.

Tise point recdle arisest her a sharcholdier hlas a

tise luise lvecy,> for scrviîC4, moue>' lent, or aln> other valiti
drbt, anti wli sucti b> thec asugnce or revelvIer lue claims
tisai le hl i a rglit te "set otr" tise dIcii frel Ille cortporation
te lmti tgallist lii dlii 14e rte croainfor tise urip&id

Itcks thi5 set off atlloua;ble?
Tise AwiricanI cotstl prac tically witiut ,x(ceptioni, hell

tisat thse sis.itkle icaft do this on the «zrojund tisat thse
capital stoc)k of tire co)rpora.tioni us a trust fuint for thse pay-.
aient ef uts deIs,ý andi tii rte- dtIb due b>' lm to thse trust
fuun ai nd thic 1') dei19 ue rIn ti oroato te bium are Det
il tise ain rîglui.
Capita Stok le a Truet PyiSE.

Court, is a case on tise pinit, <fat tie presencjt day ete bc ques-
tionei tisat the caipital stoc il a corporation is a trust fuid
fojr tise parneint t islta Il 1s a1 sutissttutte for thse
personaiil Ii.ahu)lity of the individuail memisers Of Private o-
partuiersips, ani those wlbo dcal wvitis thse co)rpora.tion have a
riglît te Irly tapon lis capital stock fr theurl scurtV'. Unpalid

istock la asý 1u<IsII 1 pairt o tise à,su if Isle crrainas
tise museau>' ilait las,1.o beemit Iai npeîî 4Credîtots lave tise

salirte IlK1 Ir,îs io l ayeia poi itc payinieiit
of an>' othr, doI)t dmeh îl corportition, sj falt ils it us Ysesa>
te tise satisfaction of debis due frin the corporation. Durtig
tile, e*xistenIcoti1e of th, citrporatfole. i a trust tic bc
puanati for tise lintf th e Ikhodejs; bt in tise evyat

of lis% dimsehutluq or misolliri y, it commuesýt* al trust futi fer
tise lnef-it eit lis errdmuors. It III sImL cas Ici austsre net

osuffie clnt te pay II aiý ls, eitn lu fu1, enei il(redulor la tiquhtaisly
entielti ri- recive a raab harý (if ii àusevts %uhis reali.
1Hence i feousj%ýIlâ wisi hre hrceig ave iseen las'tituteti
to obtil a genera,;l 4lswlbuîmoni)i o! tise isssý Of an ilubolveut

corporationi immglis crlumiirs, îleý 4h.%rciislir camnot ai
corao Iatw, wlcmu s ld or tise iatount (due upon their un-

In such a case is the st>ckholder entitled ro set off a dübt
te hit fruin the insolvent corpo(ration ?

The rule whlich hia-, been laiid dowýn by the mnajority of
Arî:can courts i s that the stockhilder is n'ût entitled t<

seO. If he could it wiould beý nanifestiy unjubt, as, if thse st
helder owed c,oo on ili's stock, and the corporation c

him roo and lie couldi set off onie daimrn againati tie et
lie woýuld gget his claiil iin full wýhile the ordinaryý cr:edi
mîiglit bce able te collect but al few ent onl tue dolliir,

D*bt DUv StuliboWder Nat Superlor.
"-it is a fundamental principle," sa>,, the Iowa C<

-tisai the capital stock of a corp»oration is in the natur
itrut pre)perty held for thse lienefit of creditors. As tlier
oidinirily % ne individual liability of the stockhelder in ex

f lui> obligation te pay in fuil for lis stock, it appear-s 1,
illanufesti y unjust te alloew humi te set off lis dIaim as a cre<
a1gainist lits liiaèility as a steekisolder. If permitted to.ýtk
lis dlaim as a creditor might bu paid in fuil while the c
crecditors, would receive only part of the amounit due thern
isý truc a ,itockholder lias ai riglit to) deal 'with a. cerporo
thse saine as any other persen, and if sued by thse corpori2
fur utrpaid instaiments on his stock, lie inay have thse rigt
set off delits due te him from the corporation. But as agu
the dlaimi of a miere crediter, who bas the riglit tc, di
that tise, capital stock shail be kept unimpaired for thse
ment of creditors, it iýs apparent that the rigist, of the pe

;are quwte different. The delit due te a -teckhlder cugbt
te lie lield as superioir te thec daimns of creditors."

TFice following quotatien froin the South Carolîna. Coua
te thie sauine effect ;-

"-Suppose, evcry steckolder of an insolvent corpogu
lad a dlaim agaiast it equal te the amoutut ef bis unpaid
scriptio)n, and that there were other crediitors holding, CI:
to al diith jarger amount than those hcild by ail thse au
holdersý. If tlic stockhoIders could set off their dlaims agý
t ti amunts due by tliem upon their unpaid subscriptteu
otler cred4itor weuld «et a cent uupon his clqim. Thuis w
glve a prefereiuce te those -whose acts cauused the insýolvquq
thse corporation dver those whe lad ne centrol in its i
ageenrt and in no respect chargeable wvitis its failure.1S

TIcý sane tale lias becai followedi by the United Si
Federal Courts and by the Colorado, Michigan, Nevad,
jersey and Pennsylvaniai courts, in addition te tise lowa
Sotuth Carolina courts already referred te.

In New York and Missouri, however, thse courts hiold
wliere a judgnxent crediter atteurpts te) collect thse upi

subscripti*a te apply it te thse payment of the creios
judgment, andi net for the lienefit o! ail tihe -creditorq o
corporation, the stockholder snay set off his dcltin theci
ary way.

Tcfollowing quotation is from thc Missoutri Cu
"Tcargument oi those who dcuuy the equlty bln
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ALBERTA COAL

to a hookiet recently isqued by rthe Goal Oper-
tii Alberta, 3oootons of coal are annually
Western Canada fromi the United Stattes, At
the mines of Alberta are running al less tha4n
.ity, and are, if neces.sary, capab)le of supply-
eds of the West, and thus releiniig a large
ai which îniglit bc used tu adivantage ini thc
and Eaerr Canada.
further use of local coaI lin the West la to be
îight situation there is so serions that govein-
si in ail prohability not be effective ln remnedy-
)a. The labor involved in increasixig the pro-
be more profltably usecd in transportation. It
)n to Uhe citizenis of Branitford, who have offer-
for wood, to know that,,Ajbcrta mines are uno-
sufficient coal orders at $3 per toni.

BERT. R. MASECAIR
rbar'ter"4Aeemmtaat

Aluter Aoe.imtau uquldater Truste.

SASKATOON,, Sask.

iD. A. Pender, Siasor &CGo.
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Chartergi Aceeumt.ab Aujiters Trusitee.. Lkuldatrs

Wiuapeg Saskato Miu Jar Lmndon, £mg.

P. C. 8L TURNER WILLIAM GRAY JAMES GRANT

F. C. 8. TURNER & 00.
Chartered Accountants

Stsooesora do
LAING &. TURNER

Trust A Loan Building' McCsI1um Hill Building.
WIUNWUGREGINA

R. WILUIAZZOIt C.A. J. D, W à LLACM. C1A. A. J. WAtxNU5. C. A

RUTHERFORD WILLIAMSON & CO.
Chartee Aoeeautamset rutes Uqfuiatoos

A&S Adelaiti Street gant flt GIII UsiIdIug
TORONTO&

Cable Addrea-*'WILLCO,"
R. r.snted at Haliai. St. John, Winnipg Vasiouver

Ordere to, the new Issue of if. M. P. Rck&rtt's

Manuel of Canadian Banklng
Potpi anvhr $2.50

The. Moncery Times Prisutlng Company, Tor'onto# Ont.

LIBERTY LOAN PAMPHLET

Spenivr, T'rask & Com npany, New York, have issued f-or
gratuitous d1istribution a til ând informnative paimphlet
giving in concise foýrm the salient frature, of the Si x Liber ty%
Loans which will hb, oujtttnding when the presen]t Third
Liberty Loan 45ý 's will have bren issued.

Sir Herbert S. floIt. presidenti of the Royal Býank of Can-
ada, who retUrned <on April 25th fromn bis trip to Cuba, where
he insI)ected the bank's branch sýyt(!m, «tedr thai business
conditions wre wondcifully pro.spcrius there. The boom in
sugar has stimulated development vo a %vonder-ful extent, he
said, and with setelrcd conditionis politicaily, theý island is going
ahead very fast.
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APRIL MUNICIPAL BOND SALES

Largest for the. Mloat Siu<e 1915-Motitreal Catla*lic
Schoo4s Seils Issue

The flunîcîipai bo)nd salesý in Canada durig Apil' totalleti
*398,9, conpri'd .%jth 9,9143ini Mardi andiî 8,

974 in April a yvar aigo. 'l'le April records of municipal bond
silc a! hmn for thet pasîý ai %car, ère à% follows :

Municipal bond
ians Canada,

3,693,857
2,847,953

.... . .. ...3,8,974

The following ire the details of the Apr il sales

crita Coluba

Mwik1ipallty.

Victoria .. .

Rate

Saskatchewan
oss Wank,,,, ,

Lakaloon ,,,,

Ale.

.6
e,

OuIwIlo

nt>' of Lincoln
nty tefEsz
gara Failsý
icala Falis
nty of Wenrtwth[ . .

para Falîs
eviii.

6
5
4
s
5
6
6

6

Term
~years).

20

10
10

Aniount,
* 20,000

l',,0

$îo8,0

£0 $ 17480

* 450,000

150,000

40,000

î,6~oooo

* î~,6oo

Jfl
Fel
Ma~
Api

la:
Juzi
Jul%
Aui
Scp
Oct

Dec

1915. 1910. 191,7.
uai'y .. . 84,Ç)47 $ 1,0,41$ 1,9fi9,L5

~ruary .. 3.0-47,01 1 114 i1,90 4 58.8 74 5,
rc h ,. 2,57 2',57 2,027,.74 1 2219,01l ; Q

'l ...... 8,603-, 094 1,1979 ,8S5 2 1, 182,474 3,
3,464,28 2,4950 1,3039

eý ;, ,35,744 3,43283 1,64 2.00-,
1,61 8,4L2 1,52 1,525 , S1 4,4&89

rust 1 ,87, 4 5 85 2,447 4.,l37.830
tember 2,768,484 960t) ,5 440,26-(8
ober I.,1,45,874 I.,361,66.5 398ý,77 1
'embcr . 1,645,892 14), 480 q 17. 19(1
erabeýr .. 1676,(x) 66cqooo soo,oo

'Votais; -. $3 1A910,2 14 $ 19,640,778 1 17,955,7 14 $18.

The sales of Çanadian municipals in the- United
market during the past three years, and this year t,
comfpaire asfllw

Mai
Aipr
Ma%

sep
Oct
No%

1cv

ully .. * 40,000M -- 3183-_2 15 82,454,000
rtiary* 6. ,471,000 899,-500 48 5,72--5
rch . 6,541,ç)47 59)5,000 12n,440

'i,,. 7,100,825 2.158,306ý 1.563,-2(0

250,Ooo 7 3,00 Nil

t(1,e 7. 648,3 42 200X)0(00 Nil
ober1 1.8. c«&> )e Nil Nil
-ember .. 4,000,000 7.,8;4)4,000) Nil
ember .. 450,000 3,065,000 Nil

'Voti1s .. 35,3,3114 *2,335,-76 4$623,

$

MUNICIPAL BOND MARKET

PrOVIu Of OftlêDO.-Messrs. Macneill and YVa
ronto, have been awarded a blOck Of $500,000
trasry bills.

Tweed, Ont.-Messrs. Macneili andi Young,
haveý( been aw-arded a block of $ro,oDo 6 per cent,

able in 2o aiiniual insta.lmnentq.
Montroal, P.Q.-The city coLuncil authorine

clerk to prepare a by-4aw authorizing a teînpori
in0000 1 anticipation of revenue.

Kinon, OntL-City aw'arded a blockc of z
cenit. io-year bOnds, to vield 6.io per cent., to è

Ansanti Company,~ Toronto, in joint accourit w
Woo)d, Gundv anti Gbompany, Toronto.

Svmnp#oea, OntL-Messrs. Brent, Noxon and C
Toronto,. have bren awarded a bl<ock of $6o,ooo 6~
bonds, payable in .3o annual instalments for 1H1<b
poýses, and a block of 3,006U4 per cent, ic:
local improvement bonds,

followlng table swnmarize,

Province,.
14ritiali Columbia
Saqkatchrwan ..
Alberta _ _ . . . .
Q mb rc . . . . . . . . . . .

April.
1910
19 Il
1912
19)13
1914
1915
lIg6
1917
1918

Districts

lý,<)Iul
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E--4xempt f rom Dominion Tax
It is gond business to increase your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
attractive, and you are not required tn pay Dominion Income Tax.

Price, 98î,% ûand Interest

WI ood, Gundy
intreil Toronto

to 81

&Company
Saskatoon

SAFEwr. INVESTMENTSva-

ROYAL SEWURITIES CORPORA TION Limi TED
164 St. Joan. ,trtt

MON TREAL

'ublic Utility Bonds
TO YIELD OVER

-udu 6.2Y0
Writera for Attractive Offoringe

rd Bond Corporation, Limited
rust Builing HIALIFAX, N.$.

6,DiÀN BoN4Rs
DEBENTuREs
SoId a.nd Appraised

BROWNE
... MONS

FREE FROM TAXATION
Ve offer ail maturities of Vlctory
Loan at 98j and accrued lntertst.

IR, A.
01^001 OP

D&L'Y
NOVA SOOTIA

TO ROM NTO

& Co.
SMut#.@4w0

pli,

W. F. Maien Ce.We give particular at-
ad<BONDS, " 1Province issues. Wo

Oppolite Engtern Tr~ust Co.. 1invite correspoiidcice,
IWlis Street, HALIFAX, N.S. eiher buying or selling

PIEMBERTON & SON
Bond D.al.rat

PACQFIC BUILDING, VANCOUVER, B.C.
R.pr..E.U.o.;e Wood, Gundy & Co., Toronto

ohoL,.ë titis inter-
W .eith assurance
r !moa is saf.iy

LsStnd mort-
riisof .. t.b-

v on roqusat.

1 0111. ffl
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rlTuE WEi-STERN OUTLÛOK

Crop conditions F-avorable-MNoncy lowtilui in the West
-The Long, Situation

Biranidon, Apuîl 8h
The wes, as fa t, snd(n ni)rtig op3enauansný ire

concerni, gi off ta one- or tht be,1 iiirt in an,> %cars,
and *the j>lo ~ paîîg At, Potge, Pririe at i on
tht l>oriage tLîs ~ irrtl here huaneerben a1 crop [attre,

Teason 15 eX4ewni. l tvaneTi(, WVnta ed i nig
wasý cominple nd a we.- k ago,. tht' s il bi i g in apleIndii sh.ipe
tae recrivc si. Hq-,is w nd-, . aus iig drift n,ý f ilh. su, have
been moieh ýi î,ssr.ng, but lin ilt Pjrta.,,e ci t ict
the soi1 i, ve(r> il l%% i:11 nu iorýUs re'<Ulîs are. expec-ted fîom
tib gau, Lii tîl nces in àcr,.îge ha', Ix.en s %nt,

In it(t Br,,ntk-i a-i, rut -iid \l n at toba s miLar
conditions prev.îl.ý U lei .,vinx is conp,îei s under
t he moat faoratble oiuas

lin disctn tht' anilout with TheMrntr Tiwes, a
large dealer in faimi landý lin Brandon .tid;-

-Brandon (ilty i> tiiggin)g itief lin more finznly tisai ûves
befote. It is on a1 finit fundation. Fîrt, %%e have no failure,
10 report iD b)Uines. Second, we bave a large number of

Pros-ýperousmecan, who art, doing a langer cashx trade titan
ever before, Their very sdw scein more cbeery andi in-
vitîng, The masetre, adoapting tise systein more than ever
ofai nryîng home rheir presfront thse stores, Titis is in1
itself1 a Nwoindlrfuil satving i t t'n.ibles the mer(hant tai put
more moodis in thse p.ircel,

-11n place 111 tanuding 111i1 duning titis te.rrile war, soe
aire being built on Tenth bSiret, A modern oflice bsuilding
has just beencopett by Mr, Piartersojnpost the Ceci)

-te beautifuil buildling for finîîncial and imercaintile nuri
poeThere-V is lso) some ouîide moneyv being inv'6es'tt

hre. A miodemn apa)rtrivnit building is jlian being 4gompleteti.
Thre are, lsa- -a iumbier -f (oittages, being 'buili arounti the
City. Meass, Bazrtiet ti fileaubier are erecting two fine
stores, on Tenth StrretI, lse toit whIich have alri-ady been
-ignti for al turi ofai as. The demranti for goati homers ri
Inc(asng

"F'roil thse igii(ulural vepnth-tti district is going ti
mliii elare for li1V, stoc k. Tie i, alita a greaât deniant fan
lil k. bttelqr an%, 'ggs and, %% th higis prîtesý prevailing, iht'
f;Igfareseer hr k,î rse At iea5kt 7,0 per (cnt. let
thor seedifg 1 iflli don ai 1 tisizcte Vaniers are, sow%ýing more
ryt'l anmi taie grainstan ver.

1Land l, hht-Iier anil ti grateri demviiii) isan bas been the'
1 aNs foer som't dmc 01nt' i()I(ltîn ai for $67 PIl acre,
Ihre. ile!s fron ihr cîty;1 aisehr sol4l for $5s pier aire, six

mles. troam the, lit%, anlt irinthelÉr braulght i) peure Tis
la a sampl a i e rîesbng paid for igootI [armn, here.

"A sigii wýoib q ilng in Briandoni on Satunday aifIernoaxns
anti evninga, -laict fanma1jt'r' tr stadin at tise shopping
centrie,ý F.tnmr, tire rxgýhî ta 4 datre, andi are the. iet prirs-
perous i'neer if ilie omun
Mortnge Lorti Situatio.

Mi. J, .o, k a1 puiunen ian mti% of Brandon, gen.
traLl aIgent forl an bItanti cetatuewno tise Hamilton
Pro(videint andi Loim S (uciîy. saîid ta The 1Monelary Timu. -

-During tlle pi.yî %,ni titis aît matunlng inotgwze
finsàialentsbt a nîup anti intriS, weru tptoa
weI ll met 'l'hi yîelti tram tlie litt-ilot inp waa sne cames

onhmae1% t' biut t1e higi piice for all grains enable If.ltlewa tI mÉet thiet libîi ilt pruisably a gfrnier extett
than rve-r befare. No, inltis le ptrilcs settiret for thrym grain
c*ill islen ta ta0I Itî, b'lt weýt noteI a aretten(ency%

14)%warils ecnm inunao tlht i.trniiig poputiit», There is
i dlefitieti leteql(Ny ta) nfil Ial fioni uchaa anythîig titat
tbey i;alnot secr clril% h,,% thev atre going tae pay for andi
a, strongii desîn ta fle<Iute thiprstlithilitirs, For tise
pasýt Iwo Yea;rs thre ha'u heeni but a vury sml1 dermatit front
fairinera tal iso1rowv on fantil la~m e)banna, ani huit a1 very
litetir gltinsîn for taitn l.ii Thre it in tise Li fevwi
rnonthbs a vry dldet ( taer, and daicters in fans lands
;411 report al goati demtant 'i, 49 g locîty have a large farin
isorigaige businepaý in bath M nlaba,; anti Sasktchewan, andi
h.011e nat an acire( af faill lantl oni hanIT, The Laiton sftsrnticau;

hps iseen al cafs ai warn ta, Tiant frinr but tise carly
î~nncouplet] witiht îlmos pliieli-fqt conpdition o the cio,
)iris eýnaIviec nira aet fumeiira, ve iluKhugithort of itelp,

tccOunilictf l0teat setingt an cailler dite titan titey vere
aeto stalrt on Ille lantl lati yer.Tie eeI is being iowu

undcr thc best i conditions, and ail present indications po
tce an incre2asedi acreage,"

Rugina, Aprily>b
District Business Coed.

Criip condîtîý,lo IrIV lavncdiiteReiadsr
and reportsý indicate thaL Saskatcheanm \\Ill show\ aj onsid
ableirae ini acreage over lasti vear. In iscsn
situation iîh Hlon. A. C_ -Duîîning, niniîtter of finaýnce
the Sakthwngovernmtnt, whIo Ili,> had( charge of
G.reaiter Prodluction camp.îign, h I( The' Ma1neary TÙi
that the prospicts aii the preseni timec for a re-cordi cuop %16
neyeýr better, the labor situaýtiojn \\-s saîfîoy ad Ji,
hardship fo-r the spring work in this connection hadi blE
tell, Mr. Dunning pointed out, howecver, that thec new, M
tary Service Act wvouid undçoubt-d,\ wýork ., h.îrdbip e ,
wetste-rn farruers, taking up, as., it would. ail ihe young Mi
lie feit thiit the situation would have -,o be me., b. 4ot]
means, and that the presecnt war bituation denminded salcril

tram eleryone..
The seed in ,he Regina district hais gone in under vi

f,îvrabe cicumtancs, iîh plenty of mnoiturc Io give ji
good stan. Wlteat sctding is, in manrin acs cvMpilt
and is ea4il szeveriil wevks ahead ofai asi ye.ar. General ci
ditîîîns in Regina are very- good]. There is flot a house
anr apartment ici be badl, and rents haeve idvain(ed cons '
ab1)ly, five-roomn suitesý eailv bringing $5co a month. Whales
houses report a golud volumet of busines-ýý. One promim,
wboliesale grc ~r to'<d Th' Mfonetiri Ti mes that hey roe.
haid as litie credit on their books as thîs year. aald II
thecir o)utsîandings were less thain the\- had( been forl seve
years, Irnplement dealers have dlone tsplendicid business tsspiing, rnosty on al uash baîsis;. The, fartuers. a-sawb
have, malneV in the biink and atre nat as4king for rdt
Opporfuities for Investment ln Regina.

There arc splendiid iopportuinities fo)r inve!stnicnt of fui
lin Regina i the prestnt tinte in apartmient blocks, wholou

oueor in retaîlstoe The inidilate rîceti for thesr N
poinled out tu Tise M<eiriar Times b\ L. T. coad
eniergvtrc secretàry of the Reiahuardl of trade, Funsi

tvesteItri inv în the iibove would show excellent- retunns. 1
T, Eaâton Cqmpaniv haive startedi work on their large a
orde-r bouse atl Regina, which is to be iuýhid wýitl ail polsai

rpi) tatke catre of the fall trilde, h Robent simp:
Co'tiinpîn report splendi business frot their Riginj bran

If the teýlegrait business is a fair critcnion. business c
dtionsý generalIy throeugbout thse west are, excellent, accord
bo Wt. M, Marbaql of W:nnipcýeg, assislant general Mana
of Cana.,dian Pacific Riiilwa.y te'egraiphsý.

Mr. Mairshaill stattea thait business men hati acceuted l
condition,, and were extenrding their buiessin ail di

iarns, thse result beîng a very marked improvement durinug
pat few mnontha in commercial telegzraph traffic.

Another indication tbat th- ca 1t , finainciaMI tir
perous. ini Mr, Marshii1's opinion, is, the latir'e sUITIS Wh
;re being dontiet ti individual siu.bscriptions to~ the I
Cross fund and aiber war and patricitic futis.,

MORTCAÇE ANDP TRUST GOMPANIES'
OF BRITISHI COLUMBIA

The annual generai meeting af thse Mot
Canpanes'Association of Britishs Coluimbia

hourd nootum of tise Mainlandi Fine ljnderwirit
on Tuestiay, thse «th day of Apnil, 11)18. at
the, ywè'giclnt '.\I G. E. qSmellie. in the châ

Tise repo)r
doanc diuing t
terntion to the
ment to niaike

land negistryý <
Thse mrml

one repreitilti
assciation nowv cor

rction or omncens resitetci as r<otion
'due; vice-presiclent, J. R. Waghiso

,eo. L. Schetky; executive committi
R. Kerr Houlgate, A. E. Plummer,

eli anti J. L. KCerr.
1detailed report of tise praçcdinga

nt iueof Tise MonelarY Times,

Voluil
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>rovince of
Ontario

Gold Bonds Due, March lst, 1926

Price 87.44 and interet

to yieldl 6%0ý
hese bonds are a full and direct
Iligation of the Province of Ontario,
ad payable in Gold semi..annually,
t Toronto.' New York, or London, Eng.

*A. Mackenzie & Co.
Goyernment aid'Monicipal Bonds

LONTO WINNIPEG*
CANADA

WE WJLL, BUY
)f the followîng British Columbia Munici-

NCOU VER KAMLOOPS
ýNABY REVELSTOKE
-SON NORTH- VANCOU VER
'4AIMO POINT GREY

Fmnancial Corporation, Limt.â
Capital paid up, $566,220.32

703 ROGERS BLDG., VANCOUVER, B.C.__

S. CARMICHAEL
FINANCIAL AGENT

mJiuUote.i. VflagU.u, Eade. l'rop.rilrMàoNaged

SASKATOON, SASK.

L the Subscription Department
)out our Specil Book Offer

DEALIERS IN

Government, Municipal
and Corporation Bonds

A. H. Martens & Company
4M.mbom Toronto steak axchange>

ROYAL BANK BUILDING, TORONTO
61 Broadway, Harris Trust BIdg.,

.New Yorkc, N.Y. Chicago. IIL.

Hettie-Dreunn Co., Limited
Bankepa

Administrators, Asgees, etc.

Insup'ano. ma soude

Rentai Agents

J. 0. RETTLE, Nfanager

Nloney to lon

SASKATOON

<Mmers Toronto Stock Brca,.s
Stocke and Bonde dealt in on &Il Exchange&. Western

MuiiaSciool District, Rural Telephone Debentures
sei lazdi. Write lor particulars.

ROYAL BANK BUILDING. TORONTO.

OLDFIELD, KIRBY & GARDNER

WINNIPEG
Branch..--SASKATOON AND CALGARY.

invuta Coupoenist or CAu4Ant. LTrD.
London Office: 4 Great Winchestr St., B.C.

BOND AND DEBENTURE
CORPORATION

,OF CANADA, LIMITED

Goverument and Municpa Bonds

UNION TRUST BUILDING WNIE

1918.

WMIPEG
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THE3 COMINO REVOLUTION

Iocre.-.ed Importanuceof Orgauizot Lab>r - 0reat
Changes Irnpending

BY MR. J. L. PAYNE.

Charles M- Schwa%ïb is atliegeti te haive taiti thai inside
tif a reLlively' short tine labnr wîill control tht- principal na~-
<ions of the world. Therc is snecontroversy as to what
-Mr. Scbwab aciuaily said, and fstill more as to visat be meant;
but the preponderance cf opinion is us f aveu of asswning
that lie puetiicted a tiominating position for ouganizeti labor,
aý dlistinc(t f rom labor in lhe broadesi sensýe. it is not worth
while. te paLuse and debate- the value of Mr. Schwab's pieD-
phetic instinct as agalnst the jutigmelit of any ailier man with
open eyes anti a clear head. The. itmediate point cf interest
i, that Mr Schwab anticipates a vaut and vital revolution-
econoiie pi)r ical and social in character-anti that lie tmay
be výithin thie realIn of probability.

Mr. Schwab docs riet stand alon. in hi. view of pteob-
abilities. Everybýody vise observes andi thinlis is cenvinceti
that çreat changes are impentiing. It appears impossible
Lny<ing et.. can bappen than tisat oui of ehe welter and woe
of thie war will vemerge ai ssev world, WVill i be a better
veld ? If riot, tieni thr crushing tbought iu unavoidable <bfat
ail <t sIauglitter andi sacrifîce, on the battiefielti andtinl the
bornes cf iliions.; viii bave been in vain_

Wbaî vill le t trend cf ,tbe approacbing revolutiorn as
il developu,? What forces mnay lie expecteti to give direction
<o th. uph)leaval? In otber veordi, viat c-hanges %vill be
sought, and what aencs vill b.- likrly eto co-operate su
bringisig <hemn about? Sucb questions open up a fieLd of
spieculaitive thouglit si e-xpain3ive andi perplexing tbat one tnt
oaly sbrinici ftom lnvading 1<, but laysý biniseif open toetht
zeproacis of izitesyl olfrring a forecasit.
De.oraoy Soure.

No special prsineis requirei to foreseei tise ilxst de-
Manti ef stricken andi siifIering humnity- Wars musi cease.
.lht 4-asi of nations iii battit nuýt bc matie impossible.
That merans the establishment of a firmn andi enduring de-
mnocracy tht world ever;, for th(- true cause of the preset
Armnagetidon, as in tise case cf al precetding confliits, will bce
founti to rest in auîocracv. Thse cormon peopit have hati
ne vols. in ihe matter. W.e Britons ma>' say tbat monarchies
4)f %b. German type viii disappear lu the cornistg revelu-
<ion, andi ought to. We fiv, undter th. broadest andi
iixoý flexible dcmocracy lu the worlM, anti can slng ««Ge
-Save tb. King" vith a ciear conscience. The. people of otiier
countrie. viii insist on baving correspondilur fr.edom, andi
uhat is vIsat Presldnt Wilson meant when lie sit "~the warlti
mnust bc madie sal, for demo(cracy." The. last trace of kingl
pirrogive over th. viii of iih. people inusi go. Tise b
agrrment %var coulti b. matie impossible.

tîpon <hi. foundation of al tiumpisaut d.mocracy mauy
mev struct'utes vill bd builit (Others will b. begun anti
abandonei, silice it bas. been a .omnmon characterisik of al
recortiet revolutions the ii. ildeut sqpirits in the community
have hesr-n heedéti irgt. Their unsounti creationu bave »per-

lie lias not ;11ways been just to eier. lie rias v
brenat the expense of boîli, and lie has, mort

offiir causes cornbined, been responsible for the flighý
siiice 1893. He need net be eliminated. In t act, lit
sary ; but lic can b. controlled, just as one of the oti
in thie scheme of distribution, the railway, is now

controiled. This is a very big question, which toucd
bo<dy, and it siinply must be- settled. Up to this mor
lias nlot been ithe slightest effort t0 regulate the hugi
of proclucing and selling food, and, when the. matte
ly exanined, tisere is no reason in the world why a r,
plan shoulti not b. worked out. No greater ben,
economic character could accrue to mankind;- for È~
lie ai -b. foundation of all pruces.

Som.ething will probably be done to limit the
individuals ; andi, as collateral to such an untri.d
wAe may look for -the permanent application of tih.
which is crystallized inl our prescrit incorne tax an
business profits tax. The two things woùld rua
0f perhaps larger importance would be tise attenpt
a definite plan for tise operation of public utilities,
will bc linketi an extension of state ownership. 1
say, a sharper Uine will inevitably be drawn hetweeu
of the state and the. rights of corporations, or indiN
operae certain enterprises. Large problens, art
suggesýted. Going one step further, it is not impel
the radicalluni of th. new anti vitalizeti democracy w
against- xii privat ownership of landi, andi proviè
gradual return to tise state of ail rigisîs in tbat regâ
a schemre bas for twenty-five years been in procesa
tien in~ New Zealauti; se <bat it is by no means nov,
in two paras'raplss, lias been sketchied a stries ot ch
of tbem possible and some of <hemn probable, *h
create practically n.w fouridations for the econoia
tii. nation.

Tuse M.,ing Force.
Whbat forces might b. expected to, corne into pl

developinent andi execution of -these revolutionary
Precisely the forces whicis have starteti and carriq
revoluious-the more, or less submergtd, hitiserto ila
but nevertlseless perful, cemmon people. They
f cit the. inequalities of the existing ortier. They
steaduly rising te a sense of their power in ceol
There la no neeti, however, for alarm. Trhe tw<
revolueleus i history, thse Frenschin 178q andth
In 1917, were evolveti eut of conditions essentilli
from those which prevail in~ Ainerica andi Great r
lip.f frnm autorracv andi despotisin wer. the prima
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't Arthur and Fort Wlliam
Realty Investments

c Chy and Revenue Producing Property.

Mortgage Loans Placed.

Sus for illustrated bookiet desc-riptive of
the twin Citles.

iral Reaty Coporation, Limted
Wsaim zuilding, le= 4117131M. *ur"wt

rND US TRIAL BONDS
ecured, bearing 8% with large stock bonus. Write

for prospectus to

PATRICK DONNELLY
RtANVILLE STREET -- VANCOUVER, B.C

JRN AG ENCIES LIIMTED
X8URANCE ANI) INVESTME1NT BROKERS
C>PERT1ES MANAGED-VALUATIONS MADE

L & KEMP, Limtted
qs, Etate, Insuranc and Financial Agents.
rtiss Managed, Renta Collected, Valuations Made.

SASKATOON, SASK.

H. MILTON MARTIN
zotate, Inmuvsnce and Finnoial Agent
pr'pr"ti manasd Vatioma Rade

EDMONTON - ALBERTA
ILR BLDO. P.0. DtiAWER ne

La COFFEE & CO.
GRAIN MEROHANTS

FLrBa ntbitedIM Bar et Trad4e nailc
star"

PER MFG. 001 M.
r and
Plats.
f.aet

The. Ganadiail Appraisal Comnpany
Limitea

Expert detailed presentation of the tacts with
respect to present values for war tax purposes.

Auditors appreciate the necessity of having the
permanent or fixed assets establîshed on the basis
of a Certif led Appraisal by a recognized authority.

TORofTO
Royal Bank Bldt.

M4ONTREA
17 st. John st.

OSIER & HAMMONDs INCI AET
21 JORDAN STREET# TORONTO

Dealers în Qoverunient, municipal, Rauway, Call, Trust and
Miucelaa.ous Debentures. Stocke on Londoni, Eng.«New
York, Montr.al and Toronto Exchangea BOUght and Soid

on Comrnisuion.

Osier, Hlammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Poutaqe Avenue and Nain Street$ WINNIPEG
Buy and Seou o Commission. STOCKS AND BONDS.
On Toronto, MontreaI 1 New York & London, Eng., Exehangea.

Lougheed, Bennett MeLaws & Co*
CALGARY, ALTA.

DÂRRISTERS, SOLICITORS AND NOTARIRS
Solctors for:'

The Banik of Montreai, The. Canadian Banik of
Commner<,, The. Merichants Banik of Canad", Tue
Royal Banik of Canada, The. Canada Lif. Insuraice
Coimpany, Tiie Great-Wpt Liie Insurance Co.,
The. Hudasi's Bay Co., The. Massey-Harrls Co.,
Limited.

W. J. .waa. 1.0. R. L. Rat,,. K>C. 1>. S. WALLISS*SOI
A. H. DOUGL.AS J. 0. GIumSO

Bowee', Reid, Wallbrldge,
Douglas & Gibson

*ARRKSWUEU,. SDLIOITORIS, UTO.
Soliction for Bank of Bitish North AmD.tics

Yorkauife Buldiag 525s US7oUP et., Vangmes, U.O,

COLILECTIONS
R. Gi. DUN & CO.

B13TAOLISH<D 1841
Douilulon Bak BuIlding, Tor'onto, Canada
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lita cri', .ai ail 1hi 7i~ at. na'. e. emn

agu tur ll ,u ; linet ILtis

aspects ut hi .igiî atI ta ,on il %i pri.,!osbae
beout he . nul en -1Kîd ,it reh ,t pi I

STEEL. INDUSTIRY IN BRITISHI COLUMBDIA

Dill Iutrodusced in the. Provincia l.egisiature <iranthag a
Donus on Pig Iron Production

Vmncuve, WC, ApIL _', îî
fo rua ar depusîIts ta Brlt,h ( gAlînblî antil %t.vlue t a

houny 'a ecouage anti l ari trou aid iileel manufactureN
vertdîsusied ls lon illiagm ýsluan, prvicilmInte

uit mies tr -enro -lmh t ,t propsI betuý1r tq Iltc i
(C 1t luma Leg,îa tu le rt a Ilý te lu, on pîýg Troul t prdUctd4
ti1 th pr ivi , e. ; itr , g 1 ien I 1> i % 1 viii be u f i 1the ý-
1Il Ici because al i.Li commniiltiret 1 fl t thé. caa bas ben at 1 u
tia ltà, iekîiingà fiAci aqid eI> drvlo c1tt st iniatiry% in al

ecion et <aia ht'oes alitintlant anti h tr i îtl
tur sani fmoirntii

fivspoinre) eti[ b>' tl"In Ios thal lin Ittoenlitin
tle give, aici> I t Sit I t ore11 lll depsu 1t tht to s o ;l f Ilr tl
îsh La1rbsttftr sprt JIta ntte4 i tht- k,>a)wl

deposits ave beenvorei ithr tisas supjrfillyl, anti fi'%
ha.ve rvet4dil an>' II luruhe deeopt tha4n ver>' sllost Illich

et, unl or safî Il is eslî lidtat forf Vac 1e
Wani .#iit rlXaila I-si-t atlune, thé.lt rrul and probable re

tiotal, oser lI- e millioni tons,. whuvbe voutlti he su Illiut
aupp>t thtreqleeî for ji , y ca, I1 ,1f thtl rat 'Aintieri.i1
necessar>'i fu a. hîns ftrte nii , ict *î , 1oo4r t)ns If t
a4 yeart, %%h1khli ta l qaltw, tle * il M id ton u lý4t pug1J troul 1 ile
engineeri has gîivr n asl etimtu i, ht attiton rit or, o
tht- loitrs t l, i t ai tIle rvine i« ., asî àa as he litaia T i i I,

ei t * ko , t I t .rIl
As t.> tai "11vaîlîle o oigpupss htt es

poio, as Brltith truaiamns aea rsalse IvIpu,
Iain luiuti tht valu Otirh prudue t fthtc icllirtrt lvasl

*S~qoo,67I anti 1417. e*S,,X4. Ilu 191<>, colte produrcei
amoaeI t a7, tou,. valueti ad!,(~,î ani Liat %tai

ýSj.Ç tons eti cae breu>tgilitî laîbit ltltinlg tlirse
itigîtrs, lion- Mev Sloias titi netý -Ittr t' th Ise dfhcutile Ili
1917 ql liat aul uisg tht tuai sud t'uke1 otlp ut At pereseut Ille

manuaclite fcoki.e, is busautide u m uaI en)t uf i r
produerdi-ý au lc th frovis %;.t Pai t oltis vul a11ama11
lireiufiq 1s maete ai Unlion llay, Vttoury li'lanriciT'lhis in-

4iitrq à-. )tut Ilu il., illutnV, ati vithin itht yesr tht outpta)I
%%litb l t-i reaseti b>'th Il aurtc of aL cei luuslg Asti
%akeýi iiianutifa lurinit ilndu%éti .y 1 thrt àraabv Congn. W%î1thI
a ievnaniltilo ful 1 at iililttusm oes heeI nu qes
tioni hut tIsai lu% 1 viti bu Iorthcorl ngn.
ftadra Bounty et Preflerit.

T'iIs iit ho ui gri b>' li tht Doinionmi enen a e
ftrreid tl, te> showît lh.r tht- po1Lý iet goftlrmag a blinis, it, tht

prdniiou 4,f itoul i ta nul an eNprirnnt la t 1 SI tht
Fuerl vern1 111L cint ifleIr (t i a buî I f I a q to on Nl rou
anti 1 ste il i va Ilawlet ta J-(j11 ta-$îa ý te luS ,h

K u M 1y va grt e I down ri in 190 aiil bouaty It *3 a to
wo, placeti on1 vlir rodq .~ a tonl oni structurall'l and asipth

sare ouF rlli liesq, Thvae honnîtrres vert ir exeniet ta 19o
Pîig lion ituanuwf'lctureti Iemi Ctaaua a1rv freIil) îrp ta toto
výas .;ovt a hount>'of ILto pe >t n I 1 Js7 ca ll tM pt

ti n 10itqe ( )I pg lion mian%;tnetitI f I rom (ý tortga$ Ilre dlt

in%)I tise peri-loNt q i r tendla g f rta 1%1 1 ( ta L% 1 1u, t 1he1r va atbeunty )l i
g dij-j1 1 Ir f ri A 1 i ' it p t titi ta 1907. te, 4" qe l ttr - tonl in g9i,
(Il piiiet-i i1 Tlu balrse e vas pIla%(rit i i5 pet tuse fb 97,

asti raiti dui uatt lu i% Il va It cents4 i re ti.
Botqinties4 vrt alv 11 ven ost rou(et rounde 'trou bars.ý T'h(6t I

pOIK t weeie N~ S!os Ito 1 nd Cil L ~ mpn ami
Uumi.n-n i r and, "FIL Comxi%.Ta h~ oi>p
bene :,- ne ba 1 u ureeruhepv't ad

etiher ~ c utreecnen, hhwr it)ne ihpn
%JnnIl ntl r cari cf hmle.~hI o~rmn

arn Ho , Mr Sca int(ed o)ut, thal %%hl n cptli
ru îkei up t tak and abiclei mewth a rh1o!roughknwe

uta.ttey are U11detrtainilg areý pneparedl I:- enter jutel it.
gOvtrnifitt adpt al polie>' that wilgaateraoai

.arid k-isu-d thenIT li tab udi insofar a,~ nIr oa
for A goir(ntt do.j

'f lt bill àrx~u a oou'n the prouci o pig il
hâa biti introdured en thr Briu-lh Culumlbla le-gisiature

yîew i' tht tactr that thr i, irlin oire of gd u lit
prin(t v, nd that nfiT oýnly i, hr market for qcelt

war ralnts iIzit- brng made, lt infatr here, but tÈ
somrie îuch a(io-n i, inesar liv tht ntioýnal à.;erat lu

DOMINION INCOME TAX

Trhere hakve bilts a number (ifoklt preparred IcIât
Illeh Caiiadian inc4rne tax, but otnt Id thle most ixtr ucit

il A digist by Mr, R. Easton Burri,. C.A., which givers
tvre arn', and al%<> shrem thet disc ussiions in the howuas

,a-I Il f elle serrions. Tht ciüIaiétv on the questions.
iimumiisj inernie. exempltionis, and the application -of the

tie pteeriîpi and oprtinare thus clearly shows.
Mfr. Ilurns sutmmiaritýs the iautItaudn(ingz ftlitres; of the

as- lollows t-
-I lil a ew departure ini Caniaiin methods cf ral.

meueyv for Federal purpose.
"l a1ct I incorporatte-d cotupanie.s. assocaeio

partnersips.tustet andi persons, .%hether malt or fvmej
havJig iti itn i m om f et ilteen hundrtd docllaris in1 tht casr

uum111Arrwdt persouS andi wxdows or w'i4o\ers without dicpend
q hiltrtu, ant4I threer osu dollars in thct cas;e of %Il u

"Ther .4 noirmal talx if four per cet.t don the
f*arinl44 Af ai ntcorpotratetNi comupanirs in etesa of t

thouian ci dollars. -Compalýnies dor sot psy a supCrtax. latr
shii. Is sUch, arc rnt bsestibt each panrner pays olir

'hart of tht net rarntuga of tht partnerslîîp, Profits
asesbtwhstbrr divide tior distributedi or sot. Thetd:

TAX :t barig bten palid by a comparty an alows iade
tt hrtole of four per cent, ou tht divideadl lie rec.e1i

''lu addition to Étit norma.l tax thrte is al Nupe.rtax on
i(ornes i lu xcusa of ,ix thouisai dollats, vatrvint (romi

petr cent. ouIn norres, bertwten six thousa.ncl asnd tein thoumi
dollar, teîwnt) v per dcent, on incarnes oxcreodlg I
tundtic( thaïusanIr dollars- FIJr the- puirtxse of the supC.

Ille Ille*ite prfits bld by comTpanits iat bd, int lu.
,i dit re-turrs stade liy thé-hrhotta Thd, tax applt,,

incattres In 19J17. li the- case «)t compa)iniesý which mih
astidfor tilt yar MI,, Unir tht Biusirs Profit- War

Acf, igqa6, en asani ill bu muade satier wblchevr
vIIl prodlacr thte grcter reveinue for thti goverainent.

,"Tht opriatkmof tht- ict wil) bu euntier the dire( tlion
tht iiilttr qbt financev, ta) wbom nserb dseic

plovedr i. givril. kreurasl miust bte made hy il persosa. iii
ta buitan. 4n or he-fore [-Febttruar ,.ýth tri rai yar. buges
if lu qgîS Eývçry Ceompaayei tuit iTuake, al reuruldi cil ha.

hnidllf.f aiii Mt tlivhitdei paid. Thti finaiKe- drtm t ta

v ipi '
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BI4SBD ADYBRTISBIRI4TS'
Wimtedl,' Zc. per Word; alother condensed advettenents.
1. Minimum ch"r#* for a" cendenued advetisemeer.50c.I
a. Ail conde n ed advertîeoments muast confoin tu usuel
lensed advertisemerits. on accoun t of the very tow ratesI
Lhem . are payable in adare; 5Mer cent extrail hazge4.

*EEPER, ACCOUNTANTe BANKER, OFFICE
)me an expert. in your Chosen Profession. Tii.
higit-grade trained mnen is keen. The tra-iiied man
ibie to resýpond and mnake good .Nhen opportunity
lf, but lias the power within him to create opportun-
truction in Hliglier Accounting, Chartered Account-
>egree o! every province), Banking ý Degree of Can-
ns' Ass)ciation>, Audîîing, Business Law, Cost Ac_
id Bookkeeping. Satisfaction assured-highest
s o! successful students. We also teach--Com-
-Advertising-Show Card 'Wri(ing-Salesmanship
tmig and Jourialismn-Civil Service and all Coin-
eccts. Write us for particulars (Departmeni M.T.)
ipoxidence School, Toronto.

iAND CREDIT MANAGER, at prescrit and for
-s employed by one finm in Western Canada, and
r was manager o! a smaîl branch Bank, for family
,res position ini Ontario or in Montreai ; $2,500
rrequired. Is married man. Address replies to,

e Mometary Tims, Toronto.

Y8URANCE.-Young man o! experieuce and ex-
y, now holding responsible positiori in the Middle
ns a change and seeks a suitable opexsing with
operating on the Paciflc Coast. Han dlean record

ruxali Ai credencials. Box i6, The Mom4ary
nto.

JAW RENTAL AOINTO.-The Ralpli Manley
ilu.d, Walter Scott Block, Mous. Jaw, handi. the
locs. 3mw Improved City Property. Their facili.
lemi to, reni aud re-reut property as well an look-
Ilections and anv necessary repairs. Establisbed
.pondence solicited.

D by old-established insurance firin, the General
mey for Monecreal of a gouod British or Anierican
iv. Address Box 173, C/o The Monctaryv Times,

D.-Expcrienced mani for Underwriting Depari-
,d Office of Fine Insunance Comnpany. Neyt sub-

State age, experierice and, salary. Apply Box
eneary Times, ToTonto.

&i LOiAN COMPANY MANAGER ai preserit, and
ycmrs euxployed by ene finm iu Western Canada.
tjiorogh knowledge o! Western conditions, for

ris desires position int or near Montreal;, $,3.000
required. Married-mnt with chiidren. Knows

French. Address replies to Box i 71, The Mo,.#-

r' Surplus
1, the mgt deairabt.e eurity

I iDIVIIDENDS AND NOTICE.S .
BANK 0F MONTREAL

Notice Ia ileruby g 'Ven Il 11At a Divîdenld ot TIwo>-and-One-
Hlal pcr Cent. uponl ilhe paid -up caIpital Stock of thib Insti-

juo ia> bue-1 dcla'rue fori the currIent quarter, aiso a Bonus,
of orle per Cent., b);h p)i. ble on and afier Saturday, the
Firi day ef Junet i.x;, ',u utrhvdr~ record Ot 3Oth
Aprîl, 1918,

By Order of ihe Board.
FREDERICK V.ILIM-ALR

Mnra,23rd April. 1918ý. General manager.

THE CAMADIAN BANK OF COMMERCE

DIVIDEND No. 125.

Notice is hereby given that a quarterly dividend of!2!»,
per cent. uponi the capital sýtock of this Batik lias been de-
clared fur the three inonths end:ng 31st May. 1918, toge-ther
wýith a bonus, uf one per cent., and that the saine will bc pay-,
able at the Bank and its Branches on and alter Saturday,
ist Jlne, ic9iS, Thc Transfer Books of the Bank will bc
closed froith Uic7th tu the 3i5t of May riexit, bot days in-,
clusive,

By Order of the Board.
JOHNV' AIRD,

General Manager.
Toronto, loth April, îgî8,

THE NORTHERN CROWN BANK

HEAD OFFICE-WINNIPEC

DIYIDEND No. Il

Notice is hereby given that a Dividend at the rate of s %
per annuzu on the paid-up Capital Stock of this B3ank lias
been declared for the six months ending My 3 1't. iotSî, and
that saine will b. payable ait is l3anking Hoube, in titis city,
and i ail uts Branches, on or aiter the firai day of lune nexi
tu sharehoiders of record m the. close of business on the 16th
day of Ma.y, îIC)8. Tl'le Transfer Books of the Bank wiUl be
closed froni te îi'tl day of May to the 3ust day of May, botà
inclusive.

By Or-der of the Board
ROBERT CAMPBELL,

Winnipeg, April 171h, iîi. General Manager.

THE ROYAL BANKC 0r CANADA

DIYIDEND No. 123.

Notice is heretyv given that a Dividend of Three per Cent.
(being ai the rate oif twelve per cent. per annuni) upoit the
paid-up capital stock of this Bank lias been declar'sd for the.
current quarter, and will bie payable at the- batik and its
branches on and alter Saturday, thr first day o! lunie aext,
to Nhareholders o! record of i sdi Mây.

By Order of the Board,
C. E. NEILL,

Generui Manager.
Montreal, Que... April 16, iqi8.

Mr. Stanley Manin has opened an office in the, MeKinnon
Building, Toi~o,- with te intention o! conducting a stock
and bond brokru buiness. Mr. Mantn wa% formaliv con-
ncctcd with emilius jarvii and Company and ilackent:ie and
Company, of Toronto. lie scrved with the. colorsa sud re-
ceived hiii dlsiý.arge f rom the army about a month ago.

Mr. B, M. Part, provincial manager for Saskatchewan of
the Monarch Lii., who tc.rmcd it, wlien speaking to The

fmeayTimes representative "«as the. mosi productive pro-
vince in the. worid." aaid tai his agency lias practicallY,
doubled thie business writien in the firsi four nionth-, o! w8x
as; compared with the sanie period inii97, and it was corn-
siderecd a bumrper yeair.
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NATIONAL FIRE PROTECTION ASSOCIATION

Mauy Cbangies Wil Ile Reco.mnded by Various C..-
anlftees at Aumual Nteeting Tis Mo0nih

v.11ia cngnm1tIe halljj. ve be.e% . Y ri ssUei already i u that 
may be lly- Jîscsset lU- t th 'etn jTer iIa bc

an adresstromMr V E M laleu, enerl maager 01 tire
Natona Bord f ireUndrwrîerun "TtPublic service

tif tht. 1ire newrîrinVa îm!I ~ Itd round tabl is-
eussj(In o 'Iiang Iltd * uit 1 prmeîflu for

Saey ati 0 lJuîl[d ngX ttdc seta
Tht folwngatt U>maîtee fri which rprsv

b, reiveI Mnbrsi 1, mttt public informnation;
Sttt frt rvnintiîtu, aîda umte;v
la tr prvenili, tire- ant i icdtn prlnitda;el~
tri(c;L; prfla,'(it upie rt publî minst igre punui;

1%4àinc-if 'auel hdtt ant ltlv I iet.i ractî,e, h-tzh-valiue
districts; tak;'aucun rîsha anti ý scia1l <hasards;
eXp0lo-sat obsîîipoeto fueîg avl

anti parItions;1i saftt% tol jlie; tfre tes stîv' 'ontrut0n;« Uses
'if wotaIl lin h'uil ng I onIl"Ill'îîvn1, Ilaw ti odllIl nesd
seclal Comumlte. Rueots.

Thv orm tte o lirej1I1il iump wîlilrectumeati certa
chalges ',uI tht egu iaîwn fo I-s1!a1, ro anaidceriu

puapa, Tht report of thtc mmue onTiýi n, menï altlM ure îa mot
m<atcria lffit-lït frioI thl repor1t tif let ya, e iin
whýich alkdIi 1o. Il L. lq*l i ab niImeting
batve he breustrei n indilo FI.( )lso ben1d ati t
Nvcu4r U!Inrii phiaset< bruguu lIe use- of wtirds
andtithirn dliaîion il 1osiert 1.11pcî relatItion tIi the

uroeoftrpotin nti thtg eliotan kulteltd.
(t-iref 'If, are. susask uttht.,ýý tc 01r1 noog i tire pro.-

teionli railier rtia tht. genera! l ort>q!ý populr se tht mva rda
oterm I uge r als taN bev sgeîei the speelêifca'
tions1 forz Vvve ati d;a 0t tht 1 trIZM anna eeting
the re-port relîlîg u aevave onul theni sub>Mlid, vas%

Since'thnit tinte there- have- heesoe nottthie, inventive de-
vebopmenl local sutiprvln tievicesIAsd uipon tht formfer

reomedtln 11i tht cmmîttetii Froml eVvra1l rrllabit
oucsIliref are. intitamn hat! pritl outon I de-

Vire% anti meIribotis taitro th. vl -Ire heleg peniecttc,
andi 111at, sonne orfr omtlî %%il[aaar ir forth-
iromliing, 1FirNt i v andi tire protecItioin i, alani it be dealt

w lndud1nf ljltht quesion ai asdstiuto . p inic,
rrchtr,ýing in a ar teta ear h Yr trd ni frel ztng.

EUpIoSiW. an 0omhusibkoi
11-s tommiittre t iii %uiiiît liangesr ilu irir rregulanlion.s

fort actylent for wliînd t utli, The qiuestion tif the
use oif krosenefr householt purposusr-, vhlch hasî hecomne
more impo11rtant oift acon f the Ifattage o n .il al, vi i a
lie tiali %%Ili May ewstve>s ati bealtrr usling o11 have
&rn thrawnq upotn tht mnarket. an<d inlanom instances hasard.

OU-%odIIn haVe I<been tIi Aruh (oî A l cod f f1rgula-
tiolns bas ( accrtlýlgiy brren) prv led i if, givru thr ue of
kreirsenc aint lue! fr ligbtlngi, h.aîngu and i coklng. An-

othrir %usIo il tir that i moltin pi(cture- films-L regula.
tions (tir thrf protec tion, sitorage4 andi 11.ndllagf hâvint ee

1.110.
e Liot meingiii ;if tht
ivasq ;f "t, ,and
Ihlle anfilito andi tq

- %n
1

oab ue

This committev, realizing the immensvfie 11mpor)Itinr
hâviDg lIer @stablbskmcnt as neryas psbla i har.

with the ideas of nvsgao in this, 11)e ()f wo(rk, dec
Io attempt thr assembly of a joinit c-Onferen<Le oif as ui
techuical bodies intertetd in zhe tsu99reti0n as posai

Twoa tonferences have acodMlhee ed twicb
followîniig oraiaions wecrc:ersned omte ou
resistive Co'nstruction, Ntional Firv Proicteuoni Associat

GCelmiuec on Firtpro)filng, Amerîican Soc(it y% for "1es
M\aterialsý; Naîo:na' Bttrewî of Standai. d1; N.itionatl B

o.f Fire Undferw.,:r, -,a U drw : e s' Libor. ttries; As
tion of Factrory NMutual' Fire I tîran,~ iopnis Am, i
InsIitute uf Arch)i-tcra; Aint rîcan Soi, iiety of M«.hanital
gincers;- Aimericain Sociesy of Civil Engineersý; Cana
Socîeîy tf Civil Engineers;, Amevic.an Conrcrete Institutr.

Among the objects accoxnp'iuhcd at the4te coufcre-nces
an agreemeunt that fire-resisuve miaierial, and1 constru<
%lionucd be iclas sified int th rie or more, gra des, basecd 1
the degrce of protection which they %uoild aifford when li
urvd by the fire test condiictid ini accordance wýiî a stan
time-'temrperature nîrve, The adoption of a tentative stan,

xinedemperaUrecrve Io contrel thie conduct of the lire
oif ma-teirials alld cons:trctlion wasI a1lso aIpprov(t.(I

Th- comnmiltce wýil -11,0 make,1 certakin ecmea
regardlinZ teinergcy% hIusing. This is; aimiet es;peciali
meetving tht- war ergcysitua.,tion e-xistng i man)
du<stuial cenrtres; andi t() preve,(nt the sprea of tire in
structuires as may be ere-cteti. Regulatians are to be discu
fur the use and construction of chirncy anti heating à~

anedwiding partitins,, stairway-is connectingcon
enclose(d courts, etc.

A consolidated and revised report o-f this comrnitt«ir
tht years 1911 ',0 Ii17. inclusive'. bas also been Pfrp
TItis re-port suinmatrîse general definitions; specificationj

consruciof a standard building; dasftofn b.
int accorfling tci occupancy; grading of buildings and
IesZ ýpicfirationc ; specifieationl; for construction of pl
ofiamusernent;ý specificatinn for construction of hoteIsý; ýj
metnt hotelsý and clubhouces: specificatiions, for cocnstru(
i a deparinent torte and oi privat residevnces.;

GRAND TRUNK RAILWAY PROTEUT

Disrusulng the Grand Trunkmeig the "«Fluai
New» systht rontrast *f w the lur-ing -f the Cana

Pacri&i and çtarvation of th- Grand Trunk, wh;ch are ,,r
the usoit striking cases ia Canadian railway hiqtnry, rgu
movre unsetjnly the u&rcesîion that the gv rmtent %g
takr advantage of the G-anti T',înk's distresaý toi acqui
on break-up trnis. Sir Robert Perk'ýi re"oluîion p ote
agamaaint ufju-it treatuent, bis admonitions not beingz roni
soltely in the. Caitadiati governmnent, sh<oultil hi- b!-t or
grouti <)f Cauaidlau tinancial andi commercial intereus#

DEATH OF MR. G10. WEOSNMST

Mr. George Wegenast, managing-directorofteM
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>eb.rs
Burta8.11
Bond*
Wav Louam
Debontures
stockse

AUTH OEITI ES on lavent-
£, ment* have utated that

thie vralumble BOOK on lu-
vestinit should b. lu the
handa of every Security
holder.,
It offors much valuable in-
formation on the selection
of Securittes for the, profit-.
"le. Investment of funds.

If you have not recived a
copyr it will b. malled upon
reqtueat.

Write t. the .T..r.t.r> of te.
MWonrSa .rtock Ex~change,

R.ohI.. 4313, Stock Exchange
Builinug, MontUwoI, today.

MONTREAL STOCK%' EXCHTANGE

Are 'MY Savingso Workin4gp
Are my Savinga Safe?

kese two vital questions should be answered for you or&ly
experts whose business it is to know the truth in f inancial

itters. Members of the Toronto Stock Exchange have been
,cted only after searçhing inquiry as to their integrity and
,nding, and are thoroughly equipped for buying and selling.

An>' Mcmber of the. Toronto Stock Exciionge con bu>' or il an>'
aecurity for wiaich ther is a market anysuh.re in the world.

moronto Stock Exehang
&stabiaAeg Qu.r 70 Yar.
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Montreal and Torontto Stock Transactions
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RF.CENT FIRES

iletary Times' Weekly Register of Fire Losses
and IilsUranCe

Ot, Ont.-APril 26--Brick resîdence, onc b% Mr,
anagh, -,~ damaged. Loss, 8300 nýuranict,
)-se not stated.
v, Oft.-April z(>-Munïtion plant of the Canada
Ïted, was destroyed. Loss flot stated. Cause,S explosion of resin pot.
leto, N.S.-APril 25--Citv hall was dansaged.
5oo Cause, defective chirmney.
lown, OntL-Printing plant *of the Georgetown
vas Comrlpletely destroyed. Loss on plant, $5,000;
~,. $3,500. Cause flot sta-red.
on, Ontw-April 22-Drug store owned by F. W.
>adly damaged. boss, $2.000. Cause unknown.
i, OuL.-April 22,-Store and wareheuse of the
niture Comnpany was daxnaged. Loss, $2,.oo.

al, Qu.-April î8--Drug store of J. Eid1ow was
os,$25.000. Fully insured. Cause, defective

@4tmInster, B.C..-April 22-House ownedi by Mrs.
icompletely1 gutted. Loss not scated. InsuraxIct,

Luse, spontanelous combustion.
i, Que.-April 27-Stable' oWned by r Donald
as totally destroyecl. boss, $,000. Cause not stated.
, Alta.-April 2-3- Oit warehouse and, store of the
rdwvare Company, and stores belonging te H. W.
ruggist, and Campbell and White, butchers, were
Loss net stated. Fully insured. Fire started ini

Ie.
iy'o, Ont.-Apiil 27-Flax mili owned by A. L.
was destroyed. boss, e25,000. Partly. insured.
stated.
o, OntL-April 26-bluse on iu'tual Street was

nda womani receiîvd hurns from which skie died.
1,000. Cause(., explosion of coal cil stove,
7y-Storage, buildings of the Hortop Milling Cous-
burg and Jackson and the North Toronto bra.nch
terri Canada Flour Fille, Loss, $9,;200. Cause,
ipassing railway engine. Brickinaking plant of

Lochrie was damaged. Loss, $500'. Cause, grass

rv, D.C.-April -23-B-urfiside Motel was destroy-
*îe,ooo. Paitly insured. Cause unknown.
ip, 15,0-April 24-Ont of the dormitory buildings
tary Convalescents' Hospital was damaged. boss,

5- welling ownred by '.%r. Milden was gutted and
ng dwellings were dainaged. Loss, $i,ooo. Cause
Dwelling owned by Nlr, L. Smith was destroyed.

Do Cause, defective chimney, House owned by
Cyand the Baptist Emmanuel Church were damn-

S. 6,0o0.
*,Man.-April 2J-The Parrish Building, Donald
aae, between $25.000 and $,30,000. Fuly in-

CANADA POWER COMPANY

f the Southern Canada Power Cc
r the menth ef March vere $3,1

The net ea.rnings vert $14,447, bi
or the six months endtd Marci 31
157, bting an increase of $45.2o2
ýI,257, an increase of $12,965.

AND FOUNDRY

,anadian Car and 1

CANADIAN PACIFIC RAILWAY

Lord Shaughnessy Reviews I-istory of Road-Couipaay
Mias Spent Nluch for immigration

The ânnual mLIeeing ut tht- Canadian Pait Iie Railwa%
Uvmanywasheld nMnrelon NUoy i, ami the. report of

Oprtosfur the year ended Deemer3, P)17. \vas ple~-
sete. he chiirat: I ls "11peee ]>ht Ile port by. at

revew f ht oman>'sfinani'al plkyli and pgrsup to
the piresent tilne.

Tht cenltraci mlatIe in i ý> eîee tt j diate antI
thle governine>nt of Caaa rvddfor a grant to tht corn-
pany, in addition Io theunoped secýtions of thr roat, of

$2,0c,~ i asandI2,0,00arso lanid, A few years

per- cent,. first morgag bods, and 8,oo of 4ordinary
stock, the latter yîelding te thu colinpany olyi abo-ut 46 per
Lcent. of ils face value. As laie, as IN)5. aftier sevral years of
o1peraîlon1 of tht ro«id. sharesý uuIr, sold in the rIkct at 33.
T'h. CoMnis' Lancls.

Tlht- landI grant %%as treaitqd ai soiiit leýngîh b\ thte chair-
Illan. Fo)r mrany years it iwa' a drag on the, comrpany,'s de-
výelopnîn. Interest had to bu melt on1 $5oo f bonds
which had bten issutdo ti, (1u-y andI lanld sales vert
di>appointing, in spite of mnillilins '.pcni in ,nceutraginig im-

miraio.Tht prices t St hrt neesrl ,seime-
tirmes Only $i1.50 per acre
Poilsy of te Management.

Up Io date., 4)ooo ace f tht origi'nal landI grant
have been -il<I, yîelding apxînty 4,000,Or an

avrgOef6y per ar.After deducting tht expeniditure
on inmigration, et i he net returi iese thian $5 per acre.

Lord Shaughnessyv also pointvd out that it prudent and
consrvaivepolic of thr firvctors had liimited the dividend

r.lte te Io lier cent, WVhile the capkal of tht ýoinpainy 1s$2.,
ooothe systemii repres"ntS an1 oUtlayý Of $8,8,oo-o,ooo alto-

gîether. or 6îooper mile. The qonseVrVatîVe, policy of the
diecos ilhuetrate1çd by the tact[ that, thr net eýa-rgs per

milie quie te mleet thtý annulal înîerest charges on the
G;rand Trunk, Canadian Norîheru, Grandi Truink Pacific and
N«ationai.l Transcohiial, woui1l cover tht( aninual intereet
charges, dividends on the preçfe-renceq stock, anild 7 per cent.
oin the common stock of tht aada Pacifie.

Extoraneous iaetetsurh as s1teamship huecs, unsold
uines, ceai ming and o>ther prprîes et- apjpraiscd iv
$ ,5,00l0o, oo0. This, thir diairman ,aiid, va$s ubstantially,
hclow the market value.

ST. THOMAS STREIE? RAILWAY

At a meeting of the city cuncil at St. Thomnas, held on
Ma.y ist, 1: waa sugessd that the operation of the streeý
railwv be given uptfor the time bing. The road has been
run by hydro-elecîtric power, ;ndreee(l the demnanda on
tbis power have been more thar tht supply. Many of thi*
faetorils have been using etrainpve to, soute exteat, As
the population of St, Thomas ile juet about 16,ooo, the street
railway ran be given up without anyv sLrietis handicap.

TRUST & GUARANTEE 00. TO HANOLU SYNOD 0F
HURON FUNDO

Smeecting Of the exctive corninittre et the Diotese ef
Huron, vas hecld on Menday ini bondon, Ont., to consider the
administration of tht funde for thtl nexi 6iývc ars. Tenders
were received frein eight institutions as olw:

Trusýt and Guaranitrc Comp;any, Charter Trust and Guar-
affter Compaaiv, Sterling Trust Corporation, Western Can-
ada Bond Compaay,. National Trust Cenpa.tny, Huron and
Erie boan and Savia s Comapany. Canada Trust Comany
Bond and Debenture Coimpaay and FidellIty and Trust Co-
pany-. Tht tender of the finit mentionedl, offering a rate of
631-le per cent. vs acctpted. heing tht. meut favorable. The
Trus;t and Cuarantre Comapany bas handled the business of the
Snrod for the past teD eas andi viii, tberefore. have charge
of the funds, vhlch total about $6>ooo. for tht nexit five

1918.



ALERTA CR0? ACRB.AGE

Mr. J. 1). %IcGrgir, Nlmer et Food Board, Discum.
Question With lcthbbsidg. Board of Trade

'Oa swtbAmeç.i n~j tcurly a Cnaàda depeni'
de fui Itutionut ht llie fiîs-UT alttyL" te preiluce

and à rxnt oteabdarue Iîpae swsd

p;roc>ion t: nt>e se11i? rapî;dly îtcased as in Ca.nada, anil no
plaev ( tariada uwhr7e sucb a grc.t, pcrcentagez of increase
cari be otaîneýi« as sentit ot th, nmain line et tht. Canadian
Pacille IIIwa taAbei.

This reakbl ttenn As aet h gentral meet-
ing et] thtr Lehrg had tuae Airsl .3rd by J, D_. Mc

Gre~r, ot M htret !II1*aberI ut tht- Caada(oi control
houri. fI aruh app, latz flrta thr oeabrse tht board

vhoI vrt prest ani ITameuIIts te aen rxilortaiPo te the
talfmlrt-ut SOf te AlberlA to ICti tht wayd In pr)dIIctIOn 0t
ftwxi stuifs foi tht aies thàt dtt var may bc won. Mr. Mc-
Gregor sali lir kntvw wlht lr vas talktang about wbea bc
talkril o!Sudr A rt' Ablisty te product. fer be IS a
farir hinielt and he basý :aiti- in Soudeiýra Alberta.

Mr. Mergrdcalt %rs wth bts connecton with the
t ar. MIr, Hatfnna, vben fIoud i:enitriller, had calleil hlm to

OuawIýa t.e orIgaiIIC tht camFIpaiga for grretrh production.
AIt irt br %4as inclIinIr te look ai tho vholfýo contiet pro-
grammelll As If it verti more; oir Ier- It a joker. but on reidiag

secrt teegrIns rm Lo4rd hi da Blritinb foo)d controller,
be saw thbat h, %vas miike.I a tht a sýhrtage of

bacon, ont eIf tht mon1e too)da ai the front, vas, threatea-
ed, and lhe teck bel ch iher result that tasï,tr Canada vas
orUgAI1iiel riglit lovaiii thrd tnvnti-hip linre within a few days.

vhie tht 4 xeaN %ase-11 çrgaiili ehortly attrvards. lie
siai te fatrnera vert more ibaLn willing te ftel high-priceil
grain tiu bossg vben thrv leuafrt tht ateil. HIrt dn toll of
the dIficultiesrrend tht commeircial aide of the enter-
pritie. Tht baicon proidu ri muai bt taken avay, In tbis

~anecliv be siI Canadia bit betai much morte uccessful
than tht ltil Stte, wing chirfly teý the tact tbat the Can-
aila. ralwas ai neyer o-nce faïlle te drlîver gooIda, to tb.

seaoad iin shIpuS wvrt avallabler. In tht Unitedl States
ihe re vVas a1 sull)us ei bacon heca User tht rahtlvaèya bail not ac-
compnishi ibi,. Il vas% a grtat tribtt o dhe Canadian rail-

vaya, . Anavrg t0t questioni wv thetue" of bacon in Can-
lada' Wa1 neýt seri ahoitgeiher, ber %il thre vas no ncet

forr bysierla If file haro. vr ail nedied, ili% user hy Can-
all. %venu 4t stoppel, bt Iisre is lay a certain amourit

of vha.t 1, ca.lleldanst1bcn %%Ill( hi wtould br Uuprofit'
a1Ier ru 011I. .%I1 1, iw:is muie usel a i home "If tht people
o! and vilI lvr tmp t th Ilreuaon novw la tfoe there
wil ii be n iril te gI) fuytre ai presenl."

iMoltd Indlas Reffl LMU.

At a% pireeditig rmting th trf ard unanlmoru*lv de-
cldrd thal th vennt shouilil d1o .tomsitbing to prrent

scisuo findi il r,,eert Liii, vhleh mnav b. markerted in
fuue rota fallng lad)ie th tianda etsetaos It vas%

ttotihat thtp govramea:i shoil requtirçithe cultifation
or aii leait a1 portionr o! The landl ïoldit, eaeb pmrty vithin a

retiaberim alterchse Thr mnater w»% talcrn up
viltht Un iit-il Fadrs- o! Aiberta, anil tht suggiesition met

I STED

with beart approval of t executivv. This ques
carne up for discussion, \vith the ieýUlt that the
mnemorandum was passed and will b e scnt to Premi
and ministers of the Crown, to provincial preii
ruinisters and te ether orgaiiizationsý interested :

Itiý il esir;ible that scollands and Indian rea,
so)ld te the public should be pla-ced under cultivatr
reasonaible pt.riods after sale-

If ibis is net arranged for, the «overnarients ma
become parties to t very reprehetisible conditios
taining s;uch lands out of cultivation, and ver outsid
ernmecntail controt.

A strikiing instance of the evil resulting trorm si
dition is Thar disclosed by the fact that considerabl
land at Chin, near Letbbridge, had to be excluded 1
sirable project for extending the azdded benc-fits ri

tion water bringi tovards niixcd farming ini the areI
rainfail in the southera parts of Alberta ana Sask
Auction sales of these schcol lands nevar Chin yer,

199 W la In1915 it was founid that. onr the areas that v
falltn under the Taber Irrigation Distrirt as, then
thb. amount that bail been paid in pr1 icipal was
$20,C4-.0 wbile the accrued intervst aioet had mour

t;omec *27,000. The title te the lanýds reinained, o! «-f
the scbool Lanils authorities. but neither they ner
sibie ovacrs bail proper authority t< deal with the Li
in conequitnre, flot only vere these lands precbi
shariag in the proposed extension of irrigation fac
the wbole plan for the district vas beld ini abeyance

Ir was -uggested that the DJominion qeverrami
immediately take stcps te ensure that the sale cor
scbool land-, andl Iian reserve lands should r
esse;ntial conditions that certain acreages -of sutih
shall be put under cultivation within certain apecl
and requiring ýotherwise that such sales may be can,

Conditions reqtiiring actual residence on the la
also be incluiledi w as adleil.

CERMAN WAR FINANCE

s for the Eighîh G
Tht objective v

M'hile tht amount
*3,6290,Op.T

s net reported ut t
d conversions ot p

bc easily reachtd,
'var jeans ia nu
~.Tht ç%'ar crti

est thlrty billion
r- tp bv flc)ating
erini Empire, wa
ýfreoeanc1 as the tot.
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The Imperli
'antee and Accident
Insurance Company

of Canada
fice, 48 Kneo STr. W., TORONTO, Ont.

IMPERIAL PROTECTION
ritee Insurance, Accident Insurauce, Sickne

Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY

up Capital -$2m0, OOO.O
torioed Capital $111,O,0O.00.
icribed Capital -w 000 ,O .
Lrnment Deposits $il 1 OOl.

:hants Casualty Co.
Herad Office: WInnîpeg, Man.

t progressive Company in Canadas. Op.ratiag under the
Yi the Dominion sud Provincial In sursuce Deosrita.
h. eatire Dominion or Canada.

SALESMEN NOTE -
ont and health polios' lu the. most Uibersi protection ewer>offered for a or.mium of 81 00 per month,

Covers over 2,5W0 difftrent diseuse%.
Pays for Pive Years Accident Disability sud
Luf Jdenilts for illness.,Pays for ACciJntaI D.ath. Quarantine,

Operatlon.. Death of the Bencticary and
Children of the 1nsurcd.

o"e *gaulagu th' UIVe Agent&
Basteu Heasd Offlce... 1 A edcisde St, Ë_. Toronto
Hfomne Office EBlec t21c Railway Chambe,

Winnipeg. Man.

L. LON DO Â'N
QUARANTE£ AND
ACCIDENT COY.

> 10e.

'Ited
Néad OMos tor OarMi.

TORONTO
tuttiy Perstual Accident sichaos

Pidelity Ousrmntee Court Bonde
Internai Revenue Teante and Automolle

N4D FIRE IN4SURAN4CE

MIlN 0F CANADA
ÎE & ACCIDIENT INS. CO.

a Si*ane s uramo. pit lat@ I& isnesesn
a AutomioM@ien losurauos Guaraute. Bon

tromieut ConakdIe Accident la.uvac Compeay
eaU Winnipg <aU857 Yameouvoe.

T. B. REDDIt4O. B. AI. WHITI.By.
Vice.President. Secretary-Manager

curity Assurance Company
HAlL DBPARTMBNT

ALBERTA

Investing by
SmalIl Payments

II4 The growth of
the periodical pay-
ment plan for mak-
ing safe investments
is one of the most
notable features, of
recent years in fin-
ance on this con-
tinent.

gThe plan
introduced to

was
Can-

ada by, this firm
which is now
helping imv
throughout

'estors
the

country to inv
while they save.,

est

Ash for êooklet 51. It oeilI b.
sont free on reqwast.

Greenshields & CO*
Meonanrail. stock Exchange
Dealers in Canadian Bond iodru..

17 St. John Street Montreal

Centual Chiambers, Ottawa

nue un 1110311re un maumaitemal



THE NKOKETARY TIMES Vlm

INDUSTRIAI. PREPARATION IN UNITED STATES

ia-s limnul;ed h% :xprritmoe of Olbcr Nation:- Faflaqy
usna sUsmAi Rcaled

Mr lrud(Moioru haodal t iel-
dusril itunos ! he UntdStet- aý .e4 tboke

entîicil"Unsualilusnea lo Buines ats Usuail>, publisbed
b% t01, Ui LgeClub, ol Chcg eco dr he
quetiocn hthrUencsrysple nleeurdby

merel spee (ng u production Ill 4xîsung fat-e and worFk--
stos, r fw ihse -hrcter o! b..îyma:l rasomd

ttc- non-esxta vlmnae anlpcucteeegy is~
ilture Iarigely n% arcanl

"Whn is wtu g, lie alti. -Ilva geaeràally as-
%sumledý that tilv fins i o!thes, alenaieswuLd bu adequlate

So met th, requirenients o! thr situat ion, W. assumed sIsal
Ille prd i Àitvr supphces could bc. underiaken as an
extra-that %o eould speed up our faictorles and aur wcFrkersý
suiunîvily to met ail %var demands. Wc did mot. undcrsîand
hoy Utierl Nsa4l ar tlle emifands o! Modemi va1rfar..
The ii(jzic-i tIs: war proucionen be ca-rried as an tirta

ha ouvver, n longer heM-I Il goeanniirls st nov
coneuded thaât vui tata rell Use sle.on method.
WhUt thé coe n la Plamnj.

-'TIhe Koverammeal o! tIse Unitedl Stestr l,ýa ilirtdv indi-
ca ,nouv gikly avare o!f tIs ncsst oi suel aii indusýtrial
mobliztio. t is titilortant, thetefir tIsia %e ail under-

çtand visat deeom.t re in store- for us, 50j tht end Oint
Wc Inay in>prte fullesit àesr wîî thIc governiment la

itas effols.
u'Fiir4t, tIse goveranilci i, utglng us t0 save- as4 never bc-

tors: ;siidi to saLve witiî a view to tIe limination of nofl-renf-

amaent la mot t.)
ýàe M hTfftii lit iidutri-#I ch

wiwd
IAn

urgM

up -ihe wNork Ii existing >ards, but ilo nltrging our abir
buidin fajlriesby dlcr«ting ilabor and capitail tf>r let

setitil wok 1- incans lhait parts t 1 cf slp- mjU1s be( mamu
f 1cture by dustrial Plants wbrvrra>sment for t.Uý

workis ra~u~ale.It ean, frthr, hatimptisand CIj
PoÎtf non-essentials niuaI be cuirtail1ed in mnany inttance

'o th endi th.it tonnage mayi be releasedi for war, busin.
Aiitl ile restric-tions 44 thetse impoxrtsý and exporta In tur

neceatae redjusimn,, in ile domcestic indusînres depený
ant tapon such trade; the Labor and capital inloe la sc
indLustries; mnua be diverted o the prdutono formaý of wa
Inaterials, t whkch they miay le Iiate.ll short. thse prot
Irai before us la nob)ing, le-s than thev urganizing o! all ith
piroýductive resources o! the Un-iîted S:tte of Arneriicl vitI
single end in view-'hai of building a brlige oïýhipsa crOs
the Atlantic and sending across that bridge ini minimum tir
a maximuiim of tro>ops and sple.Theý týask ve are uuidu

1rakairg is; thus one gîgantic busin1ess proposýition, ini coinp
so:n with wbich thse lrgeýst indi'vidual businessý ever known j
uuefrly, insignifîcant. To carry such a1 stupendous lak ,

S uccesaful coimpletion will reqjuireý noýt oasly the besi orgzajil
abin t thse nation possess. but iîsfinite patience an

n-iing sefsciieon the- part of those whdose oIrdinary.<x
etIPat*iotîs are inevitaÀly to be disarranged.
garnit 01 Camegu o t lng

'«It g(es witbout saying that Amecrican business men &r
anious go assist in every posisible way in effectinz thtu
idustrial readjustrments wvith a mninimum o uas patrïot
inipulse alone vill lead every Amecrican busiiness man Io a
hi, part. He merely need% to bu sbown how he cau help mi
ieilicietntly. But quit. apart fron patriotisrn or thse psii
of a curtailmeni of raw material6- or trnprainfac1ie
there- 1s another meAn vIsich should lead busines-s me t
ma.ke- reaýdjuIstments whereveýr possible juit as qui9kly m h

can 1: hý inevitalîle tht the non-essential industriest wi
asotrtiy bave greatly reduced sales; indeed, il% mamy c"
rhere is alxemdv a srjous failing off in siales. The meso
whv this is lau-vitble rmay be brielly indicated.

"In lthe lirst plae tÈre perfect barrage fire of argumr-
a-s to lt(e necessity; of saving tisa: has,, been hurledi att
Amerrican public la recent mnontis l bearing fruit, Itla -ý r
re-garded as unpatriotic mot to save as neyer before in o
biseorv.

"In tbc second pla(ci it; impoIssible fo)r thse rank and fi
of thse Amertican people tri buy Liberty bonds; and spendêà
us.ua1. If they buw bond% it mu-at be at the sacrice of am

~ b,..4ffv--wrý w.c are -now k>inkincw frwarA Il
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TUE KONETAIY TIRES

FEDERATION LIFE Br sYu potnt
ASSOCIATION eelsYu potny

LIBERÂL POLICY OONTRAOTS Tii.success wich has attenided the operations, of itue Nortb
ON ALL APPROVEID PLANS. Amnerican Life througtiout its hisiory has mâdc association

O1FîCERS AND DiRECToRs: with the Comepany particulariy inviting.
pmlsd.at: 3. K. MACDONALD, ESQ.

.. PRESIDENT AND CHAIRMAN OP IRE ZOARD:- The year 1918 promises to be bigger and better thani any
W. D. MATTHHWS. ESQ. heretofore. Soin. agency openings offer you an opliorttsnity

Vice-President at thib tune.
SIR EDMUND OSLER. M. P.

idonal, Rsq. Lt.-Col..t. F. Mihil. Correspond with
.a6ersoa, Raq. Peisi Hcwland, . E.J ARE,84.vso fAgni

, 8. Oodoerham t..Col. The Hon. Prederic NicIIoiI.E 1 AVESpriorc gnl
Miark, Baq. John Flratbrook, Esq.

A4Ct. Actu"r. V. R. SMITH. A.AS. A.I.A4 o'h A eia u suac o
INOYD ~Secretary. J. A. MACDONALD.Not m r an Lf Asu nc C.

Medicai Director: 'SOLID AS THE CONTINENT"
HUR JUKEP JOHNSON4. M.D.. M.R.C.S. (Rut.)

>FFIOE .. .. TOIRONTOEA"VIS*T* T ~ND

~ENS' TTETIO IThe Secret of a Wifonderful Success
The rire and progrest of The Mutual Lite cf C~anada ha. bemn

ont th romnce inthe bintoury of Canadien Finance. Let.&stru Life Assurance Company thnhi--etr a mi gopo e na bcr n
tario town ettermiia.d t talhaLi nsurance Company

>eg others) the followlng remarkable increases in 1917: that would igive the public the maximu m of service nt a mnin.
188 RCEIHD..........ENCHAZ 18%moul cf CORt. Titat bei-g t ho xlm it waak rttclWd thut the orusu,.

ýESSRECEVED ... INCEAS 144 aatin thould b. puv.Iir mutuel. Pire hundred prospective
:S, NE8W AN D REVIVRI> ..... INCoEKASE 147% polieyholdern wer. gatli.red and fcrmed the nucleus of theCom-

DES EWHD.. ~ ,.~pary. Prom tila ornait beginann in 1970 the Company ha, goene
ýUMSRECIVEý ... ... NCRAME 141% frwa d tenilywlith morc igdte atcurity and mutueal %er.

~ xmcaaam c aienest tuan big business. Thereuit la that the Compmny

lynwhsaDmninLcnw n i exted it .a. the paat yeaa more than 820.W.00 paid for assurances.

OFFIC WINNIPEG, MANITOBA The Mutual Life Assurance Co. of Canada
__________________________________ masa SUI.*Surplux0 S1.1111 Assure nce el =5.8118I

dard Lite Assurance Co. of Edinbu'gh EDUCATIVE LITERATURE
bd ]BU. Head4 Office for Canuada: MONTREAL. Chu Thr is jno department of finance of Ruch Imnportance te thtb average

,,,... OS50.00InvestrnetunderC&n, mnane asUfe Ineursrnce. and none. Merncrally iiaehnd, of which hc knows
t Cn-adian Brarnch, over ... 8 16.00M0 leta.

ni 'n an Reenu.ovr.,.......... 7W0.01)To tho.. wlehlng te inventlate the poaslbilities of Life Inagurae.
Trus- Bnus eclred ..... _ 40831)000the extraordsuarlW liberal proviuions cf modern Folicle. the CER-

...... 7.0O0AIO giains pald ........... 1 1 ,0W TAINTY of the protection afforded. the comparative adventge o
IGUN. Mgr. P. W. Do RAN. Chief Agent. Ont. varlouiL Plans. tht val«t of ioetwaonce a. an nvetment, and se.0 th

_____________________________Tht Osreat-West Lite Assuirance Coýmpony will b. pleikata te Senti f u
explanatori pamphlets la whigh thevaricua phase$ cf Lite Insurauce are
clearty reltrred to The Comupany will, et th sene timt, b. plemard te

______________________________£igve personal adviesand information. and theme explmnsiticos willlkotint
the lems frecly <irien though tht applleant bats ne immediote intention of

!on for Uif> for Yours.I1 and Wl!.h ieyknw o hi lbrlt n
va[ '.. Rat.. are low. n th prftrtriteIocyod mrma -

1nde. a Life Rate Endowmnt Polioy DE tii. ahly high.

:)n Life Insurance Go. The Great-West Life Assurance Co.
POLICIES "000» AS GOLD.- 5 MSLAD OFFICE s WINNIPEG

Wester'n Empire ALWAYS À PLACE
if. Assurance CompanyFO DE NALE GNT

ie: 701 Somrst BIdg., WinnipgKan.F R D P ND B E A E T
B10085 OFFICE@AI DIOIO Those Who can not ounly write applcations but

MOOSEJAW CLGARY EDMONON .liver poIl.s.mand arc enerretie in their meth..
ode. Gcdpstosare ready for inicb Muen.

içt anagrs WntedUnion Mutual Life insurance Co.ict M nages W ntdPoutland, Maine
fflOBr& C tltIfYeu wôuld llketelimircve your poiinad ARTIHUR L. BATES Pa.enmêyw HHNRI W, MORIN. SUPaRttVOUP

, prorpelveCanadian ife Insurance Co. write Pcvnidnc For UI. Agnczi the Western Divl.. Province cjf Quebec
L. KENTY, SUperlatendent of Agessoies and Sautra Ontario,.pl te W ALT F 1. J 0S EPSIH
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provesuggeuvero prcent bere a very brief eitatement 0f
Boýurne of th(e adjutuncrit tiat havc berii mall Ili EngliAnd.
la,îeaàd ot -,lopoca ieqrpoe companly niow ma1-kes
fusesc and delleate iicil paru; insead qd c loth for ordinal v

ckhs Ise wol filetr mate haik.; Instcadi -f molar
cars, tho. moýiior 'am makci maki- shels; glarters malte cart-
r3dggo cIîp, rmus1ictrll lat matkeý g.iugge; i niant-fnxId plan'rs

Itrs; %àl watdimakers Idittt fui,b gmcunr Ln
mlte >lx mI highl exose el; jewelryhý bu se ma ke
pjW1 ?Upe; craaprt atre nkev sheli p)rimr

and i xtle mm.chinc crv fi rrins ,maiike fiel k chens,

and atafis of w(~ hnie al experts ninnwa nusre eey
wbrr ro lie s<udying tse- probl1ensi vuh tise gre-ate5t care Ini

order e:o dustoveri kwisa.t was heir p1lants maygý be adap)ed
10 nat prudwçj lion They s ~1d, IoreV.)%. àAtively co~-P

raîevustise a 0vge1"c 4ii WInîgn %%hKýh. under flic ap-
pornirneat10 orl (iri~a f tise ;keuint r reslg vuS
thei probllrii of inutriajtt.l redute .On ihe mianufact-

turing Idle- there 1s the Bureau gif Ma;U fact uing Reso4urcesi
of tise Cusunufl ý, NtionalI Defcn(e. vhise i5 giving it-s atren-
tion lo thse probleui <)f plant conversion. On the commercial
siide there p, thse ComecalEonm ad if thse Couucil
of Natijonal D-fqen-c, visieb li sudeile týL CO-)porate
vitisbsnesm. 11,f . I4s lmisuating nediUses of
min. ntras cqt11upmlcnî Ind caipital in aill lunecs ,of corn-
melr( ai l ies lsna men %Xho desi(e tg) plac themrri
soresr i li 'Ae wth tSi, moenn ma ver%, priiperly entr

lutto corepndne th eheegenlclesut htc cirrespond-
c. miay wuilav tise double reaul: t o un heIpfl botS

o tise buiesInte-rvî tzid ri tise govermmntal cowrnittee.-s
thoelves.g-ý 'lirote 15 )ipporitinity Sire. for soimo really con-

"I think it ia not puîîusg it tea strongly te -say tisat ili
osteomei af theRs. jret strkiggl, in hlýaoryv for tise rights; of a
omm4m isumanly vriv Largelvdpcd uponi tise rapidty and

tise effet lvenes it is %%icih Movicnubins riaics te thte

RADICAL TAX REFORM

To mate tise sutt thse only la.ndiords, and allow thse 1
to be taken by those visa desýire Ir, and iii return to chi
îiucn a rentaI to caver tise sojcial services of the state,

thî- ,u-temt-nt Mr'. Hermatn made to 'Iie Tix Rfoý<rm Leail
fic- elaIred that stt ,a meastine igould enc)ur;age tisousâ

%fleopl tia re nov in non-p)ro>ductive ocpain tc
bac1,k on tise land. tnd wvould gray,imulate food pro,

tin -i,, Gret dventure," as; tise moemnt1 cal
a moît 11ka t-ix reform meascure wluicis iSeing conu

ni XulforiaThe speaiker urged that onc sIsould not
taxc forwlat one did fi an onescf buit only for s

thuns ;as cine frim the commiruusi'ty. If heprojeet ýcar
and va scesiulii Cajlifoisia, Se had greit Sajpes foi

Tise, plani vasi voîd n at the, Lasi clection, and w
dcfeîed rceive ovr 30,00 voes:Strong oppos;ition

en( amniered f romr tise ni 11ionaýirie ladoors vs
tade tsm evlves; tgeuthe r ila a strong anti-single

INCREASE IN HOUSE RENTS

Fvîovug tpontise fixing of To)ro-n to)' tax rat aI
îisirt, mila, nueoscssof rentai nral have Sen
ported. sometimes excreding tiecre. in ise taxes
thse prapety.v Co-incident uitis ise nlae iSý tise cat
oýf bonse-s. oult ha,ý contimnud tao fio%% iusto Tcro
and ise risc of pricesý ha,ý made tise building (if new boaý

almoit pro)hibitive, l'iec resuit hi liasben congzestion,
scareit>' of housesý foýr lent, tlths)ugzh man>' are avai1ale

purisse.LadioJahave S)ein a1vaîling themaci,lg, .f
9oirtussity, ifffrdlcd Sy thse inçcase in tise tax rate, to r,

their renis, mid il clie thait hiardsIsip has iern thse
%tlt iu na castes.-

Tisef ri-c ini rents 1a- âcordiriglv been aittributed tê
iihe-r taixes. Tise fact is ovro dtisai quite- apant fi

the ungrac eXpenseýs failling on -raet oviins, thse gezi
risc, inintuuîecst rtsvudentitlie themr ta) rai-e tisoir le

sog aý ta0 inmaut"ýn tise relative pos-ition of return- iupon
vesîmeu1itii ral esýtate,.
Asý a niatter of fart, hovevýer, neibier ofithes4e factor

tise anc visicis <letermines reitai lus Tt h, ratIser tiste
proviotvt'rfored to, tisai tise drYmand for dvellin$ra 1; g

siea inl eyceas of tise suplyl. CutlaInm neeessýarily
mueSh influencee iu preveuting ch iesn rentais, and t

bave niot adcv;anced lu proportion t1a mairkeft condition.
offet of thse luerease ln taxes; is; merci>' to awalen psmp

filr t tise nveertya o bitininz thse biwzIscst %osbe
troua thrir avsmusand tise imndent landljordj viii noi
bisý priceý ig itSa to pýreludel rentin«. That isardu
sliolde frei r ' snecases- is invtalmd visileinl
dividuavl cases, Zieov may havev Sren ový*er-ealus, te
speakine, tise hbme l% neit te Se tslaeed, on tise nqudr
tise wa1d1r) i,, l>tSenj pineised bieveen the mlllstonus,
asý tise i ra-qe s beyvond his indlividual piver, bi .%tur
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>i Growffh
*TO-DATE business methods,
backed by an unbroken record of
ealing with its policyholders, have
ïed for the Sun Life of Canada
mnomenaI growth.

rances in Force have more than
ed in the past seven yeara and
more than trebled in the past

i years.

ly, they exceed by far those of

,anadian Life Assurance Company.

ýUx LIF-it0PUMI1z
LND vv~ÇAMNREDA

BLE ADVANTAGES
Die agency contract benefits flot only by the ia,-
tige of the Society, but aieo through beini ahi.
rhat meet with precision the requirements of the
Dpenings at various points in Canada for mn oif
r withotit experience in hie. insurance.

Assurance Society of the U.S.
.oadway, New Yoipk

lors Life Assurance
iny of Canada
)iWB P. GRAHtAM, President

the Home Office for Partlcùlars of direct

new issue a' H -M P, Be»ardti

inadian Banlklng

Printing COnuP.ny, Toronto, Ont.

The Fas test Route to
Big Production

la via the Training, the Service and the Co-
operation given through out own

FREE SALES COURSE
PROSPECT BUREAU
BULLETIN SERVICE,
ADVERTISINC and
AU. ROUND SUPPORT

(Travel without expenue,
YOU< Arc hettcr equipped for the iourney,

tSure of getting there, with the

CANADA LIFE
ASSURANCE CO.

Home. Office - Toronto

T HE PRUDENTIAL has a large force of Canadian ein-
Lpleyces at work in cvery large city in the~ Dominion selllng

Gibraltar-llke lite insurance policies
and i nd uatrously paylng decath
dlama in afflicted homes day alter
day. The Prudentlal has throughout
the. Unitrd States and Canada Fifteen
Million Polikies in Force, equal to
nearly twlce the population of the
Dominion. and indicatlng the popu-
larlty oft iis big Ainerkcan Company.

AGENTS WANTED.

The Prudential hIsurance Co. of Amerlos
Incornorated und4fr the liv. of the Stt of Ne.w Jerse.

PO1REST P. DRYDEN., Prtaiduit. Home Office. NEWARIC. N.J.

âffl



ENORMOUS FIRE LOSS

Provincial Inspoctors Skauld Bc App.dt.d-Regul.ti.Us
for Ovetlw, Work-T.o NInch 0ver4.surance

Ph i wg ofteFr nýineGmusinwr u
sume Od I:lu, eck ad muc le rlidcnc ilsntd Mon

davi ~e~an as ~efy deote ta ic ueso aiTt rer-
viun Mi, V. P- fra!on, j-vvlndial fire- maahl.àid that

t il titiîalue 1 hu- tn Vrc àyaw 'A ahng %tb h "-
val lite, pitmwxf, an 1nd th" 1rumoa utý, rt11bmsh and 1mter, tht

1flptfiQf a IOV p1prs, tht'- sfe sta)raLge of g.àsoline and
rtegular andili ,xu 1inspectionof ,ire lihx qulpimeft.

MvIl#-atan il-.i re(om ancde>d ,h.at a ixUmber o f field men or
InSpctos b apwmcd t visit ZLe. mu(ip etftsa tho Pro-

vince and induce the -l enrfarce rlht byIas hiç-h thcy
havte i aer toe pi
Rteufactuo 111r 0we 71m Risk.

Mvr V W Wc >is:la bebatif aif 1wi Canidian Mainia
facturraý' Agsaclion, ask.d uthe ommission taý inivc-tigrate

thir prapo-cd (ifn u tht- Canadî&àn Fire nerrtes Asso-
citinin risns the premitim râtes, af maniifactures wlio
~redovriun ramn [0 pýin, ta il a.ni. The roit. he

114iMe ri : vasf o t %;,rhal if a fiyr brake Our at five mntes aftr
to'n, Ili,, mauaue ould labis insrace
Neemy pUre .98M

In 197tRi tl a a *a,ýs~ asd wq
fires The nuac aa a 78747 amti the 1-s noit
4"Ovorod bylsuac vs$4 6 ,Q In t firt thir

aOn4hs for ir915 the ba as$,î4wotam28 ltrs, in-
lutaicelas S*64.38, ntibos ira caere byinsujarae

ln99~.J 1917 tho ]<osa lit Ris.>r $4 peit apita. while $
vas ;*alnide-retIi (an cs1vaaut~ I: s tulyl tholiglt
tIi Ie c>taac isc ianmasburpc,

1î: Cbhnnt-N -;.

moetlo matcs

lit bren

NEW BRANCH BANKC 0F HAMILTON

T Il Bank of Hamilton expcis zo open x nhin riht1
few days a branch in Winnipeg, %%ich vîli b,, known a
Partage andi Garry brandi. It viii be under the managec
af Mn- G. V. Pearce, formerly mai;nager ai P.r,--iir

ivil!1 be na t h q uarters whiiic h have beeni oc( iipied ',e mPorarl.
the mi ofimc Awhile alîeration, to thec mai- în:e
ïng acre brns madie.

MONEY MARKETS

Mies-ars, Glazebrooui nt Cronvn, exchange ani
bro)kcrs,, Toronto, repore thie followins' exchange rates

N.Y. funtis 1 19-ý32 y%

Monnt. twxds Pi pa4a
Sticrling-

l)cmanti ,..... $4.8~ *41.
Cahie tr1nsfePrs -,. $4.84 25 $4.
Rate ini Novv York, sterling dernanti, $4 75 1-x6
[taink (if Englaint rate. s5 per cent.

PRIPU INVESTICATUONS ARE EFFEPTIV

Mr, W. F. (YCannar. K.C., late High Cas:t of
Cammssinerfor Canadi, in atidressins' thr Tarounq

Club recentiy, statcd i hat tRie ofuc uthe iinvlstixae
thro departnent venld be a saof'a $ î5,o~oo-l a yo-
tRiai tii effect woul.d at for ai Icae tun years. Tii
Kiot ini hide the aimotnt saveti byv thi preventi<on of al
infi'rtion af prices,. 0f iu goaiod starange buieae 'R
O'Connor andi bis staff have invustliateti, Rie founti th
veto on1' :Riroe ipoxn which hie could place tRie Nt

TrsprtabdIity.

11A8l0ý'f FI C
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FIDELIT (FIRE) UNDERWRI1ERS
OF NEW YR

HKENRY EVANS - . P»rosldeflt

SPolioSes ASsumed half by the Fidleflty PhOrtIx Fîre SomuranC* Oomp1111Y
and half by the Continntlt oernwc Company of N.Y.

COMOINED. ASSETS EXCEED $56,709889O
ALDWIN Re 'r.ncaas

MAUnaGU 1 eft JOHN for . aMiN.orl
17 S. JON ST, MOTHUï

me@ Copny. LimiSci, et PAII% VEA1S4CB

Baance from Profi.t and Less Ac@@wit l1fI4
les lat Dec.mber 11 IB9S. I000~.0

u in oin 6...... ....-....... 5AM:37O,43

*17 St. John Street, Montreal; Managuer for Canada.
PciaA«D. Toronto Office. il Wellington St. Part

J. H. EwARwr. Chief Aisot.

an AssuraRce Company
j London, Englad Establisb.d 1821

i Subscribed.............. *10000,00
J Paid-up . . .. '.........*5.000,000
ed Fonds Exceed ...... ... $35,000,000

for Canada, Guardias Building, Mentreui
tT. Manager. B. E. H ARDS. Aisutant Manger.

KG & DeWII, Liwd, Geseral Agents
>RONTO STREET TORONTO

surance Company, Li
adon, Eng.
.... ....... 39.935.00

ROYAL KIOHAHGE
FOUWDED A.D. 17M

pus - ze
litA. 05,003Po0 CANSADA

ROYAL EXCHANGE BUILDING,
MONTRHAL

De. B. P. L*awt^I-mL,u Montrttl
H. . , ftAoaaaK "n a ... MontreI

B. 8. HSTrOu. Eas.1.C . dan. Nv.

SIR VIESot ManamOivIl, Hart,,
Chafrmn ,, . Montreai

J1. A. jeuav Mnager C à aiaty upt.
A.THim BAwaT, Oseiral Manager

Carrespondence invited from" osiponothie
gentlemen ln unrepreamtad dinticta re lire

anud camialt, RgencsIa.

ASSURANCE<

Head DOfie
Roa Exchange, London

Pirt British latwame Comp.any ettabUiabd in Canada. £.ID. 104

Phoenix Âsuranoe Company, Llmlted
FIRE ef London, Ingland LIFE

Poundbd 17V3
Total resouroes oveir ...... ... 90 ,000.Sc

Fie"*-,,al 4UA.00m0
for smcurity off Cam dian o licy hoiders oui>' .toed ..... 2,00.01

Agents wanted in both br'ache. Apply t.
R. MACD. PATESON,) Manger
J. B. PAxusOw, 1

100 St. FrsaooIs Xaver Street Nonteal. Que.
AUl witt proft ptolces atolqtd prioe to the si ut Decomuber wUi rank

fer a fularis mrevsionuar> bonu, at that date,

CALEDONIÂN INSURANCE COMPANY
Th@ Ouest scotlh Ufr Offci

Hssd Offes ter Canada NOISTRAL
J 0. BRTHWQK. Maap

KUNTZ & BEATTY, R..W.udet Ag.entil
Tepe111i. a St.. ToOSTO Tlubwe M &i. E el I

I am
I W. B. mi

JOHNSima. À

là LS1 p"

tar,



TRE KOU'ETARY

rals RMAISU AXUR1

SxU.m 55I

B04 RD OF D)IRECTORS:
W. S 8551.. Prriciet snd 01nca Maale

S81540kM AiRD z & A.SN. K.C. LL.D
*0BT USOCMBSOIKF 050 A, 880380W. 0.I'S'

ALFRDC0P2S<~ed.~..Li&VT.C0.. Tas lion. PSUOBSRIC
Hl C. COX NCOL

IL ,AN B@cýr Sut HEURT PELLAT?,
JOHN HOi IN 1805 . C..LLAD. H. IL WOOD

us..d eari"oN *a
W. R. EBIKLI,

pnasj4nt and Genolo Ea"e
C. C. POSTER.

British Northwestern Fire
Insurance Company

Ml.d OffIie .... WINNIPEO, Ca.

Subscrlbed Cpi
Catal Paidup

Pc-hodr' Surlu

I*I,400JW
S0.OW.O0

h8,IOLIIO
~WLW

HON, EDWAND M11OWN. Pmd« M. S. HALL. Vio-usW

P. K. POSTER Mamaglngr Dlrector

SUNjJ FI E 00UNORD L'D. Wil

THE OLDEST INSURANCE CO, IN 7HF WORLD
oaIa - ~Illme -a ... u

LY04AN SOOT. Manaew

TM l1onm" 5
MERCANTILE PIRE

INSURANCUE COMPANY
AU la"41 Guarontodbtei t.mo aieL»& M l mgào

r WESTER1NAssurace Company
Assela -, , ,, - .,- . fO UOM.
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ION lis ROCK INSUMANCI CO,~
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The LONDON ASSURA
Head Offic. Caada Srss.b. MONT8NM.
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ATLAS
Assurance company Lludtt

OF ]L0ODO, ZMGLAND
The Compay ceneil busiesstea la cobF. UWNN M

1 ~and t ollwini fiuae show its reod-
At the Accession of Incorne Pundic

K 1NO WILLIAM IV. W1IB.. SM

51 0110 V. 8:50.6M .. 8U,

3111T VHOEMBSf. 1916 ... 7M6M ... 20111101
> I addtion. the Comnpan basa àSbscib.d Capital of 21even Mi

Agents ranSedl U.Ooep~u da Pali Up>

Hod OMes for Canada, 260 Si. James St., NONTII
MATTHEW C. HINSHAW. Brancb Manager

UNION
ASSURANCE SOCIIE'

LIMITEI)
(PIE INSURANCE SINCE A.D). 1714)

Canada Bwranch .... Mwontw
T. L. MORRISEY, Remident Manager

Nor8thWst Branoh .... WIiuil
7H08. BRUCE, Brsnch Manager '

MARTIN N. MERRY, Cernerai Agent TOROI
Agencies througbout the. Dominion
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Canada Sraîncb

Hed Officoe Ot,

DI iW%.TORIS

M. Chevalier. Bou.

VERP OL 1wm- MoLson Macpheson.
Esq.

Sir Frederik Willi2m...ýONDONTaylor. LL.D.

GLOBE il Gardner Thonpoos,

Assistant Manager.

Star and British Dominions
,ance Company, Li*mited
Blets Over $61,000,000

remiurn Income Over - $14.000.000

and Marine Insurance
Canadian Managers

& COMPANY, LIMITED
oristine Building, Montreal, Que.
[ES: Halifax, Toronto, Wiunnipeg. Vancouver

A BRITISH COMPANY

I5118ICE SOCIEII 0F CANTON, LIMITES
*aTAs145NUE 18.88

*.4a Office - HONGKONG
;.aaal Manager C. MONTAGUE EDE

lice for Canada, 36 Toront Street, Toronto
Asaage for Canada, C R. DRAYTON

bàSSETS OVER $17,000,000
ýgectz, Toront - MUNTZ & DEATIM

'ire, Marine and Autmbil

ALFRED WRIGHT,
, M&nager

A. K. B LOGI

ÏN ASH Branci Secretary

-À S.cuky. $33,24S2*

G; E NE RAL
ACCIDENT IF 1 RM I54 AN LIPFE

Assurance Corporation, Llmited. of Perth, Sco$Jand
PBEG HOWLAND. THOS. H. HALIL.

Canadian Advisory Directer Mlanagoe for CanadaTorooto Asantu. B. L. MçLRAN. LIMITRU

THB

GENERA,&L ACCI[DENT
Assurance Co. of Canada

IPeraanal Arrideal and Sirhe",
Automobile and tgaMUSjlt I»maae

IapeU.us &sd lmmranre.o .14Mea Kellr*

flrad Office-Corner of Dorchester St. West and Union Ave.. Mo.?itAa
DIR1fCTORS:

J. Gardner Thonoa*on, P1regident and Maxnaging Director.
Lew,% La.na. Vice.Pr.mldent .ni Secratary.

M . Chevalier, liaq. A. G Dent. Banq,, John Smno. Baq.
Sir Ai ex.ndre Lacoste, Wmn. Maison Maspherxon. Ehq..

J. C, Rlmrncr IIaq.. Sir Pre4rIk~ Wiliamn.Tuylor. LL.D.
J 13. -;irnron, Assistant Safraturv.

r'CANADA NATIONAL PIRE
INSURANCB COMPANY
1IERA OFFICE. WDUIJtPEG, vu.

TOTAL ASSETS - $ 2,887.684.14

A Camadia.a Company Imveatiag itu Funds in Canada
Ge.tral Fire Iusuranc. Busness Transacted

APPLICATIONS FOR AGENCIES INVITEI>)
Toronto, Ont.. Brach 30 King Ut, Wast. C, . 8ýCOaIRL MI8r.

/NOR.WICH UNION
r1REJNSURÀNCE

ýSCETY/LIMITED

PIRB INSURANCE
ACCIOEWr &wu SICUEUES8 EMPLOYERI LIABILITY
PLATE GLASS AUTOMOSILU INSUUAIMCS

Rusa Ou "K Causes NOPWIh Union BuaIdlng
121* WelinIgto .s £aart TORONTO
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An Investment Free from the
Dominion Income Tax
Dominion of Canada 5/ý' Goki Bonds
Maturing let December, 1922, 1927 or 1937.
Now obtainable at 987x~ and interest. WilI be
accepted at 100 and intereat, in the event of
future issues of like maturity or longer made
in Canada by the Government.

Denominations: $50, $100. $500, $1 ,000. Bearer or Registered Bonds.

Complote lInration Furns.Jed upon Asquent

DOMINIan SFECUITIBS CORPORATION
MONTRIAL &RANCH<Lwo~N.BN~
Càn.4 Lit* 11id*c2KINC STRIIT LONDONo . ENG A,,; N Pr,

K w 349 Mof TOPONTO A. L. Fuirn 11

. .S m ~ u ..f s ................

CAI- At-Ohum si*aV IK" W.umu s, Lxrfx"iONDONes

1eaNke: Hl4 ~OMe m URC 1
LONDO4ON Pire Ifl.rtnst, 19 E1RCHIN i

LONONCIY Ni 1ANK Polic Department 31 LOMBARr.

J4U AT10p L1iN FNOLWI LIV R PC)oL~ -


