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Mobi*lizing Canada's Economie Reserves
Uless Europe Can Buy, Our Exporta CDannet Be Large - We Must Do Our
Part, Therefre, ini Finnceý But Publie Credits Not Essential - Deficits fkom
Operation of Goverument Industry Should Not Be Added to Burden of Taxation

By W. W. SWANSON

iE industrial and social criais threugh which the werid
le at prescrnt paslng demnande, if it is te bo succesetuiiy

-cerne, efforts ne bass great than those put forth during
period of war. It will net suffice inerely te restoe the
binery and conditiens et pre-war days, oither in the field
fiance or lahor. Imniediately prier te the outbreak of
ailities the. United Kingdoni and Germany, as well as Bei-
m~ and France, were deepiy dlsturbed by industrial dis-
Lme and were on the verge of far-reaching readjustments
ýhir econeii lite. Se difficuît and dangereus has the
r aice bicorne that, te seme et the sanest and shrewdest
ýrv >rs-ameng themn Mr. Frank Vanderip-the possibili-
for its qulck accomplishment are far frem bright. AnYý

dainental change la thi social and ecenemxc lite et Europe
nevltabiy deatined te niake ite effecte tilt in Canada and
~United States, and it la imperative that caretul cen-

!ration b. given te the problem hy ail those whe de net
& te escape thi respenahbilities et leadership and the
gations of citisenahip.

Neitiier Canada ner thi United States bas bien con-
nted wlth the anticipated difficulties et providing employ-
rit for the demôobilized treeps; but nevertheleas there îe
ve danger ef lack et werk for the future, with the cen-
tint menace ot labor unireat. unlisa the. European markets
ain their fermer buying power. Te maintain industrial
billty in the Dominion andi keep the. national credit un-
)aired it la rocpisite that experts ho held at a high levol.
in eannot 1be acceniplishiti if Europe remains in a etate
ugonomic chaos, its lndustry paralyzed and ite laber power
a for lack et capital and mnarkets. It is certain that
eg the. 450,000,000 pepl ef Europe finti work at living
ges Bolshivisym will spread until ite virus infects thi en-
e world. As Mr. Vandiriip has said, the capitalistic
tem le on trial; and it romains te bc sein whether it

i easure up te tic' task tint has bien ait bifore it. Wve
ý ersuaded tint it cari; but it will requine concerted

Jon on the. part et the. leaders et finance on tuas continent,
1 businuss abillty et the hlghest order.

Before diuicuesing this phase cf the question it may be
Il te coneider the indik-tment breugit against thi capitalis-
systeui by tii Bolshevi3s and their sysapathizers every-

ere This cenitres chifiy around profits, wages, and thi

titutian of privat. property, aIl et whikh are salid te have
Na tbeir day and te have bicorne ebaolcte. It la cemmon
ýhion tlieae days te aisail profit-takers on the score that
ýy ardwthout conscience, andi make their iet gains by

rruin aber. The tact romains, nevirtiobesi, that in
)s )oéa liti and countrlea where profits are high, wages
e als. hilgh and employaient iteadiest That ln itaelf,
wever, would net b. a sufflihnt justification of the capi-
~istic systeni if sorte otiuer terce superior te the diving
wr of profits had bien teund ready te take its place; but

-buhan attempt bas bien made te maie muci et the
;ritemotive, it bas net hîthirte shewn the petency et

f-it.reut la promotlng thi geniral weltare. The wages
stm at; l1s defecta, ne doiubt; but it le only fair te point

eut that wages have advanced with the giflerai increase in
wvealth and that labor has shared in the cemmon gains made
by seciety. Certainly, the communistic organization ef in-
dustry, however beautiful it may appear to the uninltiated
at a distance, effers labor far lees treedom, and f ar fewer
alternative opportunities of employlnent, than the much,
abused wages systema obtaining in the induetrial ceuntries
of western civilizatioxi.

Private Property Subject to Public Control

As far as private ownership of proptrey in concerned,
experience has demonstrated that, in general, botter service
at lower cost le secured than under public ewnership and
control. The etate muest, and does, interfere in the manage-
ment and centrol of privato property; for the weltare of
the commnunity at large le paramourit. An example of the
kind of public centrol of privete property that may be ex-
pected in the future is found in the policies of ,the National
Transportation Cent erencý_ recently held in the United
States. The conference provided for the creation of a fedoral,
transportationl board to aromote the developaient cf rail,
water, and highway transportation; te consider the neces-
eity of mýaking further caipital expenditures; te regulate
,eevurity iseues; te consider ways nind meane for strt'ngthen-
ive rallroad credit; and te determiae the grouping or con-
solidation of railwaye engage(] in inter-etate commerce, in
such a maniner as will carry out the decrees of Conigess
and give the public strong comrpetitive railway systemis. Mr.
Paul M. Warburg ini comxnenting on the problemn of credit
alter the cloee of the conference, eaid: "The problemi of
raislng through taxation the gigantie eumo required by the
country fer interest charges and other xnatters affecting
the national welfare is perplexing enough in itself, and I
belleve the cenference made ne inietake in aeeuming that
the public interest will best be eervedl by net unnecessarîly
increasing the burden cf taxation by arbitrarily adding te it
the losees caused by transportation furniehed bilow cost?"
This stateinent of the case should bi carofuily considered by
those who imagine thnt in some occult mnner or other public
eoynership leseens the ceet et eervice and commedithes and
reduces the burden of taxation.

The cempetitive system and individual enterprise in the
contrel of property are adequate te the, neede ot the. na-
tions te-day previded that the instruments at band are pro-
perly utllced. Those who moet bltterly aeeal the prisent
systeni and arraign its waete and inefficlency have little or
nothlngr te replace it, save ideala and sentiment. Business
nmen are enly tee aware et the defects and deficiencies of the
prisent economic erder, but have at liait ti te their credit,
that lndustry bas hein breught te a pitch ot ifficiency nover
betere achleved in history; whle at the same time wages
and the standard et living have nover bien se high, even if
these are net yît adequate. Te better conditions in the

sphere et laber and inditry it la essential te increase the
supply ot consumnera' geeds by uiitlizing capital te enlarge



THE MONE'

Our econemlc .quipmneut. Only lu tuas manner can reai
vages, ns distinct frein moa.y wages, b. lncreassd.

31r. Vanderllp, suter a murv.y at tirai iiand oft he situa-
tion lu Europe, reports that, the vorld ha neyer witnessed
ainyuhiug tiiat approaches thi. wreck sudi ruin efth inl-
dustry spnd agriculture et continental Europe; and tiiat ne
one need expect the. qulck recevery anJ revival ef business
that felieved ether wars. lu the. Franrce-Pruissisun war, sud
the. Amiericani civil war. the. conlict wasý conflnied to) eucioed
territerics, snud aid ceuld b. ir.cured frein centigueus- state..

Wlth the. exception of ti continent the. entire western werld
is tlhr.attte. withii ndustrial andicm eca'tgaiu or

%ve0rse. Quick reoever>' la Impossible unies. aid cernes front
tiiose niations- that have quffervd least, lu a ma1fteriai vay,
frein the, effect. et the. war, That aid] cari coie bext lu the.
formi of goods or crtdit.

Europe AWeis eur Prosperly
It is a platitude thatt needq r.pcatiug, eetieee tuai

unies, goodas an, bouglit from tie. nationsq to whlih g(onds arte
experted tiie miiektts lu question wili diaper hi lofe
urgent importance, tiieretere, that tiie trade of continental
Europe b.e qulckly etrdThe United Kingdomi sud thi.
U.nltedl Staètes have adtvancedi 1'a.t uiste the. natiomè wlth
wbhil tho>' %Vert' asolaI Urilg tii. %Va, and ou tiie lewest

niaterlal greunds int, abould b.ý anxig)a. te aid lu their ne-
habilitation, That ia o cempolling motive for mtriving
te promrote pence, order, sud goodi governsmeut uireugiiout
thi end But asidle frin the, naturail deaire te protect lu-

'esiments the iio-g had act tsLcinz the, more fertunt.é
ceutiesf thnt banikrupî (Ighor o net mnkeii.l eo s-
tomer.4. It lu icaseaitiieeor, fer social mitfety' sud
economic pregres te res-ter. the credit sud trade et Europe
A,% son as our resources can b. niobillzed te that eud].

Canada iias sjlready.% arrnniged te grant public credits- te
BEfiglum, Gr.eco, and Reumaula for the, purchas4e of thi. pro-
ducts et tuis couutry. It oeay b.- nwecssary te ce-openate
wiii the. United Stets and Great Bnritaln iu auppling std-

dittonfil credit et this nature, aiuhough thi. beat nesùits wiii
be seo-ured hI) p.rmlttiiug privai. eniterpriav te resume is,
former tuncutions lai the- sqpiene et finanre, lu1 any event,
thbe luropeanI nations muai b.e grauted mufilcleat Urne te) r.-
bulI4 thein industrlal rmcl>anism belon. blng caklledý upen
te inake moaeyN paynivnta fer thi. supplies uiiey recelve. Tht.
un b.e acoil hr y uiakiiug a more extensive u4e etfcredît. Iu the. lasit aknalyis, credîit la aiierely the. ceinlng et

futur. goodal luit. s prvNtsenî iens etf paymienî France, Hei-
lun, sud tii. other Enrepeaèn nationsý uni hgavet suffeýrted
se heavl , muet b.e given the. opportunity te produce the

vonitlodi it%%i %Viei paymountg viii ultiflieiy b.e maJe.
Ttin la 41 te ups tuai uhe>' cau digtharwe their oblga-
iong o itiier nov or luiiii. futur(, b>' the une ef moue!>, alonie.

lu Mr., Vauderlip*x Iudginent ilu in the dlut> of ti Con-
tine-nt, 'sud notably> et thi. United Staktesq, te supply Europe

Viti iii, gcxxlm sud credit emassuill for in ri-habilitation. Ail
thi. Eunoesu-t natjin requin.i foodaItufsn sud rnw mateniala,
for whieh the>' are st prpaeuu unah3e te psy lu an>' f erm.
elhoir In mon.>' or grotoa. Theii. enmakt are sisrv-
ingr fur etten, woon lron, pottri eter and euiier warex,

et Industjtry, lu motio-nnd mreridû vorn ai
poplulation ai Ilarge. é%d, Ofthl. nature fur,

ioeWooid help) te) r. 114 s market vieii
abalbe mrs tuan' $100-000,000 Wortii et

glui, uJ 200OOO000freini. uVited Ej
rnsny r.a.rtlvly; iii. vith tuet revul

tireugeut tu rsut> Efurop. it vouid ru
n1 manVvfine le 0ii vafornssrly meid $70

('v1 comindltles.ýq Te b. sutre,. sueh credit t
rantqd te thev othur Ennepean nattionic, or i

oto isbreak Jovu, If. hovever, iiie i
sud( the. United Sqtates ver. wiIllng te nAsuni

eus nis b>' way et provldlng njt&ennlm sud
a. capital, te their assoclate.s Jurne
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must b. .qually prepared te run risks to help build that new
world order for whicii the. war was waged.

Facilitat. Expert Busiess
The. United States Cengress has adopted a measur. by

which, througii aniending section 2.5 of the Federal Reserve
Actý it becom.s possibl, for the. national bsnlcs te inveat up
te tive per cent. of their capital and surplus in concerna
formed for the. purpaeo e ngaging in eperatiens relating to
thie expert buainess. This means that tihe American batiks
are pr.paring te do their part ini fot ouiy pusing the. ex-
pert business of the. United States but in previding the.
credit essential te carry it on. An important phase ot the.
probei¶ of rebuildlng toreign trade iR the, matter of bring-
ing exchange rate. back te as near the, normal as nay b.
In on. sense the b.avy discount on Britlih and other
European sicliange protecta tii. home markets; inasuiucli as

it dhsceurages buylng abroad; but at the, saine tinie it places
obsRtacles in the. way et tihe fre. flow of gonds, aud thus re-
tard, a returu te heaitiiy commercial conditions. As a re-
suit cf emnbargees sudne otiier restrictions, exciiange-rates have
fluctuatted ln a way te a.rieusly hamper trade, whicii can-
net return te normal until a free gold markoet is again
estisblsed under concerted international action, It must
b. keýpt in nind, aise, that the. European nations have littie
or ne geld te qTiare, sud that their already deprecîsted cur-
rendies need mort- support fromn the yellow iietal if pricea
are taelb. controlied, and if thesc natiens are te resume
trade on tii. old lI.s t wlll theretore b.e necesgary oin
the. part of the. United1 Statesand the. wealthier nations te
acrept securities ais weil as geld, aud indeed te make large
use et credit instruments ln restoring international trade.
until it I. brougbk-t back te the. peint wiiere the bulk of the.
transaictions wili b., basedýç upon an CXChange oif geodai for

ht was discevered during the. war tliat co-operatien in
the. field et finance was imperative fer suiccess. lu canada.
owlng te our systeni et branch iianklnig, there has b.ee, for
uiany years, a certain measure of unlty iu eur financlal aif-
faira; altiiougzh tb.ro, was., sud is, roemi fer imprevûent.
The. U1nted Stans, iiewever, learued the. leason slewly, aud
only aftr bitter experieýnce,, that, iiowever inuci the. iu-
dividual Inetitution uîlgii d.p.ud iipou its own rosources
itild akillin lu maapge-ment iu ordluary inies, it was a sheer
necesslity te eo-operate- iu trne of paule sud criais. Mr,
Vanderip bas had wlde experlonce lu the bauklugj werld,
aud realsês thereýfne MI the. mere, tht what the. pressure
et eventaç rompelled the. United Stat". te (Ie in eatabiliiln
the. Ioderi reserve syttam has now become neceaaary fer
tii, entir, western venld, If env present economic systeni
ia te siurvive the saxsaulta ofet ses and the. attacks of
exiremisqta *iie have ueting tu loe and ev.xryting te gain,
inasmrnuh as tiiey cure uotig for what may tollow upon
neot auJ licus. uher. munt ie b.oncerted action ou the. part

eif uhe-se wiio haive the. power tW restoe iudustry sud promoe
progresa. T'i. Angrlo-Saixon. nations. have the. economie r.-
servesý te deo this irrent vok, if .. lfiih snd taise political sud

erConoie sihiloleti, deo net bilock the, va>' et progrreas and
social roconciliatien,

redit, tea the. MANITOBA COPFER PROPEFRTIES PURCHASE>
rture-r, sud ....
4itloit n d Usayden Stone aud Cempany' et New Yerk sud Boston
he Mii'eVIa4 liv haro anuge te purcuase tiie Flil Flou 1ev-gzradle copper

ugos te thi. mlnlng properties ln uorthern Nanîtoba. A rallroad wiii
il te Ft5e probaibi> h. hut te serve the. district. Asaoclatedl wlth the
ýr.the wan, fIrni %vilit-b E. C. Jacikllug, of New York, Weil kuevu ns the.

% frein Bei- enginetn et tue U'tai Copper Cempany'. Ilsydlen Stone sud
n and Gür- Company' ceutrol the. Utah. tiie Nevada Coeildated. thi.
)f iIIduUWty Ray Cousoldt.J,. the Juspl)ratton, sud the. Chine Copper
Ste France cempanles. OuI' tiie final dotala ef peloicical examina-

1).00 et it tien remalu te b, completed betore. tue option la taken up
liktovixt be sud engineerq are nov dolugr tut. vorc.
hein. veuld The miines, are ait present evued b>' tih. six prospecter.

'd Klngdoin Who dl.tcovered tii.m, vieo evu ene-tuird, Johu E. Hammeil
,h tr.meud- of Toronto. vie owns ene-fourth, F. Curnie et Toronto, Whe
lies,ý ast vel ovus one-lith, A. Fagken ot Toronto, whe ownu oue-
var, iii.> elgiub, and David Faiten of Toronto.
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QIJEBEC AND TUE CANADIAN PACIFIC

Taxpayers of Canada Have Vital Intereat în Raîlway Policy
of Dominion, Says C.P.R. President

T RA FFIC possibilities'in the province of Quebec was the
theme of an atidtreas by E. W. Beatty, president of the

Canadian Pacifie Railway, at a meeting of the Quebec Board
of 1'rade on October lst. incidentally hie stateti that the
Viiateau Frontenac Hotel in Quebec, which, is owned by the
C. P. R., would be enlargeti by the expenditure of $2,000,-

(00, Mr. Beatty saiti in part-
"The. Canadian Pacific Railway operates within the

limita of your province slightly leas than 1,900 miles o! rail-
way, being, 1 think, equal in muleage te any other systemn
within the. province. The possession o! this extent of mile-
s"e gives in itself a reason why the company's interests andi
tii... o! the. province are closely related and inter-dependent.
From a raîlway stantipoint Quebec offers a great variety o!
railway trafflc possibuiities. You wîil appreciate this when
you recail the extent of the productions of the province,
wici contniuite to the support ofthe railway systems operat-
figp within it. In manufactureti produtcts its production is
27 per cent. of that of the whole of Canada; in wood pulp
and paper 53 per cent. and 49 per cent. respectively; in dairy
producta 57 per cent. and in iîve stock varying f rom 11 per
cent. to 35 per cent. The. products o! the farm are ex-
tensive and increasing, having now reaohed 13 per cent. o!
,the total agnicultural production of Canada. The future
iioMs atill more in the way-of traffie anti railway possibilities.
The. total railway miileage in Quebec is slightly less than
6,0() miles, or about two-fifths o! that o! the state of Penn-
sylvania, wliile its area le fifteen tumes as gzreat. Quebec
is like'wlse fifteen timea as large as Ohio and îts railway
ileIage about bal! that cf the. latter state.

"With increasing population and commercial expansion
mor mileage miust be constructed and existing facilities in-
cees. The. C. P. R. lias net reached the limit cf its de-
velopment wlthin the province nor bas any otiier railway
Company, if the. future possubilities are as we have every
ground for believing tiien te be. I belleve that in the. next
1gw years a considerable extension o! colonization railway
coustruction will take place and while 1 am not unmind-
fui o! thi. hasard and the. dffilculty in building lines inte
uunluveloped territerles, if the work le undertaken prudently
and gradually there is nu doubt that tiie railway extensions,
wili not only keep pace 'vith iuttlenent and production but
vili acclerate both.

Poor Roads Mut b. Utilized
"This lu a prosperous country, viiose future, If the ceom-

mercial affairs of the. nation are administered prudently andi
eoomlcally for the next few years, la probably as bnight
a any country on earth. The. danger la that our develop-
ment may b. r.tarded by burdens irnposeti upon us befure we

areabl to carry tiien. Wo have many miles of railway
that represent a uselesa expenditure, but the. money has been
spent an.d the. securities are in tii. bands, in niest cases, o!
inlvestors fi forelgn countries, who staked their money in

gLd aith 'ipon the. d.velopment and future o! Canada.
Mnyof themn wer., we now knuw, musconceived andi con-

>tructed at extravagant coat, andti n default o! any other
available parents have been quietly laid un the door-atep
of the~ government o! the. country, or it woulti, penliapa, b.
mre aceurate to say, )iad been placeti on that door-atep
~whieh hati a large 'Welcome' on the. mat. They must b.

take eare o! because they cannot b. abandoneti. It must
bseen that they grow inte hoalthy arteries o! commerce anti
plythefr full ahare in the country's progression. Tii. prob-
lemthat confronta us now la how tliis can boit lie dune, and

if it lu possible under any syatem yet evolved for their adi-
~ministration. Tiie possession o! a tremendous muleagre by
the Dominion with these periodical additions o! unprofitable
~mleage inakes the. prospect a diabeartening one, even thougli
the most far-slgiited andi efficient men are placet inl charge
ci the properties, anti even if they ver. permitteti te operate

thmto the lieat aidvantage in the. Interest firat o! the. ship-
per and, secondly, o! their ownera.

"I1 amn eorvinced that no administration which does
inot retain indîvidual initiative and enterprise, pride in theîr
work and adequate rewards for work well done, can pos-
sibly reduce the heavy annual deficits which are confront-
ing the operators of most of Canada's railways. The ques-
tion is one of such great magnitude and wîll have such f ar-
reaching resuits that it should ha determined without re-
gard te the opinions of politicians, shareholders or any one
set of men, but must be deterinined upon one ground only-
what is best for the people of this country, and what will
give themi the most efficient railway service at the cheapest
possible rates, and at the samne time impose as littie burden
of taxation as is possible. These millions which have been
unwisely and unprofitably spent have been spent,. but the
millions 'which niay be wasted by the adoption of an im-
proper system of operation can be saved, or partially saved,
and this is the problemn the working out of which will deter-
mine the future methods of operation which will prevail
throughout Canada.

"There are advocates o! both systems of administration,
and while their views and the facts upon which they base
them, are worthy of the greatest consideratiofi, I am con-
vinced that the people will only come to a realization of how
serious the situation is and wll themselves provide the
remedy only when they see and weigh the tangible resuits.
There are two important aida to the solution. The first ia,
that the problemn should be diseussed and agitated in order
that the nierits and demerits of the systema, which, are sug-
gested should, be appreciated by the people as a whole. 1 do
flot know of any problein so vital, to the interests o! Canada
in which there has been zo much acquiescence and s0 littie
public discussion and education, as thie subject of the future.
of the country's transportation systemO. As a corollary to
this and second only in Importance is the necessity for aç-
curate information as to administration and results of it, Ini

order that the people may be in a position te judge whether
they desire to adhere to the niethods of administrationl f rom
which these resuits flow. I do not mean financial results
alunqe, but results in service, a most important factor from
the standpoiflt of the. publie.

'«To my nilnd the. determinatiofi of the. question will rest

upon two factors, the extent o! the. burden cast upon the
peuple and the character o! the service given. The difference
between a proper andi an iniproper syste ' t represents the.
millions of additional burden te the taxpayer, which ho may

be calleti upon te bear and the ligh rates and poor service
whivh are due te the. inefflciency which aniy improper systein
must inevitably provokeY"

LOANS FOR SOLDIER SETTLEMENT

Figures given eut by the Soldier Settlement Board o!
Canada show that up to, September 6th, the board bas ap-
proveti lans amnounting to $32,648,017 . The. number of loans

were 10,7»9, an average o! $8,Ô40. The total is made up as

On land purchase:
For land.........................1,4,0
For permianent improvements...........2,246,573
For stock andi equipment.ý.............,083,625
On Dominion Lands:
For equipment and improvement ........ 3,388,091
On landis already owned by settlers.
For miortgagea andi equiipment .... 3,087,120

Total......... ................ $32,648,017
The Agricultural Training Brandi statistics up te

Septemnber 13th, show 34,315 applications, of wlch 25,5149
have been approveti by the. Qualification Committee,

Messrs. Webb, Reati & Company, and George A. Touche
& Company, announice that thoiir practices in Canada have
been amalgamated andi will b. carrled on in future under
the finm naine o! George A. Touche & Company, chartered
accountants,



1 ~PERSONAL NOTES

MR. R. R. FAU.ow, for the. past thilrteen ymars assistant
commi8ssoner of customs, at Ottawa, ha., been appolnted coul-
unhssioner of customs and deputy minister of the. Depa.rt*nent
of lnIand Revenus.

Ma. J. W. W. STEWART, znsnagig dfrector of the.
Monarc~h Life Assurance Company, Winnipeg, is sti» suifer-
tmg froun tUl-he.ith and bas been ordersd away by bis
physicians for thres moitba.

Ma. R. MALA.N, manager of Sterling Offices, Ltd.,
of London, Eng., is lu Canada at present in conneetton wltx
the. company's buainess hors. An office waa tmre montbs ago
opened in Toronto under the. management of IL Marsbal
Rbrtn.

MIL R. HILL STEWART, Of Edinburgb, Sectlsnd, general
mangr of the. Caledonian Iusurance Comxpany is at present
visitUni thia country and the tUnted States. This i bis ftrst
visit te Aniertea sinc. lits appointment te thie position of
genrs] manager, about two years age, on tbe retiremnent of

Mr. hapmn Onaccount of ilJ-health. Mr. Stewart ex-
brsi ise)! as favorably 1ipresamd wltb the. etty of

Toono and was much interestsd lu the. barber developaient,
and the. reclaimed land at Ashbrldge's Bay.

MR. WALTER Laa.i, chainnan of the. Boardl of Directora
of tb. London Oounty, Westinster aud Parr'& Bazi, one
of thue great banks of the. world, was in Winnipeg this week
on hies way back from th. coast. Mr. Leu! vas greatly im-
prsîged witb the. pomusibltien and future of western Canada.
The London basIc is apsoilily intereated in Canada owing te
the fact that it owns a million dollars wouth of the. stock
of th. Royal Bank. The. Loudon bank bas a. gMt network
of branhes In Grea Britain and important connections in

Erpas the. Royal Bankc bas in Canada.

M&. R. E. JAMIEsON, prealdent of the. Dominion Rubber
8ystem and a direeter of the. Canadian Consolidated Rubber

r- *ý. . F A.- 1 ~.4. 1'1,*m -1 .. tar e .

à

(chair-
Souners,

L 0
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,PROGRESS IN VICTORY LOAN

Ontario Cosudttee Personnel-West Expects t. do its Part-
Manitoba Local Organization

P UBLIITY i connection with the 1919 Victory LoanP tampin now in fultl swing; the methods are similar

to those used lait year. Adver-tising is being carried ln
nearly ail news a.nd class papers, and tii. Canadian Press
Association is co-operating by distrlbuting short reading
notices, through a Press Newsand Feature Service. Posters,
etc., bave been distributed throughout Canada. Mea.nwhile,
the. organisation work ia being completed, as luis been regu-
larly noted in thea. columns.

Ontario Coemmittee and Local Organisers
The. personnel ci the Ontario committees bas just beeu

c@tnPleted, the. general @igaizati for the province being
as foilows:-

Ontauio General Coittee-G. H. Wood (chalrnian).
Dr. A. H. Abbott, C. A. Bogert, W. C. Breut, J. E. Brethour,
F. M. Chapuisu, F. J. Coombs, H. C. Cox, Major Hurne
Crionyn, M.P., Col. F. H. Deacon, W. A. Dryden, D. A.
Dunlap, Sir Henry Egan, G. Tover Fergusson, Gordon T.
Fincb, Thomnas Findley, C. W. Fleming, Brig.-Gen. J. A.
Gun», C.MLG., D.S,O., J. H. Gundy, H. J. Halford, Rlobert
Hobson, H. V. F. Joues, J. B. Laldlaw, D. J. McDougald, W.
A. Maockenzie, W. L. MeKinnon, J. W. Mitcell, Tom Moore,
J. J. Morrison, W. E. Runie, F. D. L. Smith, Harry L. Stark,
John A. Tory, HL R. Tudhops.

Ontario Ezecutive Commuittee-G. H. Wood, chairman;
G. Tower Fegsovics-cbairnian; W. L. McKlunon, secre-
tary; F. G. Lawson, assistant-secretary; Harry L. Sta.rk,
treasurer; G. Tover Pergusson, cbairinan, finance oh-
niittee; Gol. F. H. Deacon, ehafrman, .mployees' committee;
Gordon T. Finch, viecaraesploees' committes;, W.
A. Mackenie, chainnan, organia4on committee; D. J. Me-
Dougald, vic.-chatrrn8n, organisation committee; C. W.
Fleming, chairman, business committe.; F. J. Coombe, chair-

Volurne 63



THE MONETARY TIMES

TraMt R*4w and InsuraSc CbrooiceW

lof tranabia
Armh: Ogr« Cbuzeb a&i Court Strete. TSo4 atznaro. Caaa.
Tepbe Main 7404. Branch Ezebange couaectine aul d.pmrtcmîwta

C&OA Mde: -MemtLms Toronto." '
Wlma OBsa - 1206 Mekithur Building. Taiaibcu Main SUL

G. W. Goujat!, Western Manager.
SUBSCRIPTION RATES

Que Tou.r lsi Meathe Tbra Moutha aingla, cms
$8,00 $1.75 $1.00 10 cents

ADVERTI8ING RATES UPON REQUE8T.

The Mara Tim vaa tablicb.d ta 1881 the venr ot Oceotdea-
de tabsorbed in 1869 The. Xtereo*Ma Journal et Commer... 44
xtrei;i 1870 The. Traie, Revîew. ci Môtr. ausi tii. Toromba

leumal of ommerce.
IKbo moueary Te doms not necuarlir endone the. atabuneute aMd
@@aln of is .srmemi.mban, mer dom I bold ttm*U reousible tbwtr.r

Th Xnebr mtanTmsivitesina taamtia e tr it res4.iu t. aid Inex
eldin from Its .. lums fraudutent ani obioetlauable ad,.rtheum4uts. AiU
hfuwmatla wil tre*ted coaId.mtilly.

8UB38CR1BER8 PLEASE NOTE:
W .e bansgh your u.ailici Instruction*. bé, *me tu abat. tur boti

ffu l and .- u ne ailrecs.
@«am wo rme,%« bs aper lut@ vil] conter' a aver by cmliigt

theaieuatondeimraient

9

PRINCIPAL CONTENTS 0F TRIS ISSUE

EDITORAlL:.
Loan Total Should be Announced .......... ...
Disadvantages of Localized Banking ........ ....
Only GraduaI Reform Practicable......_.........

SpmCAL ARTicLus:

Mobilizîng Canada's Econornic Resourcea .........
Quebec aud the. Canadian Pacifie .................
Amnerican Bankers' Association Convention.......
Stabilizing the Dollar .. .. .. . ..... ....... .... _.
Commission or City Manager Governinent .......-
Importent Raie oi the Bank Manager ...........
Insurance Liability wheu Praperty Transierred...
Industrial Events ai the Week .................

MoNTHLY DEPÂRTUENTS:

September Bankc Clearings .....................
September Bond Sales .....................
September Pire Lasses ........................

WimiKLy DEPARTMENTS:

Bank Brandi Notes and Bank Clearingsa..........
New Incorparations. . . ,.......................
Goveruiment and Municipal Bonds ...............
News ai Municipal Finance ....................
Inv.stments and the. Markcet ...................
Recent Fires...... ..........................

E campaign period for the 1919 Victory Loan ia near at
band, and one thing the. people siiould know, and are
led ta asic, ia iiow much the. government is going to

shiould the objective b. aversubscribed, 1 n vl.w of
it events, it is not desirable that a large amount af
ey should b. available for government purposes, lest
ial elements should inake us. af this situation te
igthesi their arguments for incurring furtiier capital
,ations. The, final requirements cen b. closely calculated,
if the. total ta be allatted is nlot announced, it will mill-
againit the. success af the campaign.

The. entire proceeds of our coniing Victory loan 'are
tdy mortgaged for expenditures required under exlsting
dIation, Nevertheless, thie Dominion government is stil
bardedI witlx demnands for furtiier capital outlays running
is bigli as $1,000,000,000. The. effects of the< issue of
ese quantities of govertnent securities, coupled with
egrreney inflation, have already placed a severe strain
1 thei country, by reason af the. high prices and over-
waption which has been produced. The iusue ai a
tuer amount ai securities would postpon. a returu ta nar-

conditions, and prolong unemployment, iiigii prices,
ces and otiier industrial ills against which the. country
autending. mhis situation la fully appr.ciated tAirougli-
Canada,, and the. government lu iiully aware tiiat the
masjority of the people are anxious ta help rather tiian

inder the.downward tendeney in prices.
Giving evidence on October 7 befar. the, Special Coin-
jse on Soldiers' Civil R-establishmnent, T. C. Boville,
uty Ilinister af Finance, stat.d that the, national debt
jpçroased froni $:335,996,000 before the, war ta an esti-
* of $1,950,000,000 for the, fiscal year 1919-20. Pensions
.etlynated this year at $30,000,000; land settienient, $25,-
000; anîd soldiers' civil re-establisiiiWit, $10,000,000. In-
at on the. public debt lias risen from $12,098,0)00 in 1913-
te $102,767,000 this year. War expenditures for 1919-20
e estlrnat.d et $350,000,000, exclusive of pensions, aud
7e's consGlidated revenue receipts Were estlma'ted at

&,000,000. Incarne tax bad been levied on 51,588 people
917, aud the amount af assessinent was $12,221,669. Ol

47,021 people peid, and the. amount callect.d was just over
ten million dollars. Only 32,668 persans.paid on incomes b.-
tween $1,500 and $6,000, and $1,469,000 was collected from
thein. Only 40 persans paid on incarnes over $100,000, a
total ai $1,470,000.

Befare the same conunittee ou October 8th, Sir Thonmas
Wite, until receutly Minuster ai Finance, atated thet an-
other loan lu the. faîl ai 1920, would be requir.d, in addition
ta the, one which is ta b. floated this yeer. This is news
wich will net b. welcamed by the. taxpayer. Ainother ln-
teresting statement made was that Canada carniot stand
sucli a boan aitener than once in twelve months. Referrlng
ta the demands for larger gratulties, Sir Thiomas White
stated that the money could nat be raised by taxation. He
argued that the. business profits tax should, in the course
oi tinie b, reduced or disappear lu order that capital ight
nlot be fightened out ai the country on the on, aide, and
preveuted ironi caning into it on the. other, and that a
federel laud tax ail over the Dominion migiit b. considered
unwise ln a sparsely settled country like Canada, wiici
needed immigration ta iiebp in the era ai greater praduction
needed ta tae car. ai the. debt. Tiie incarne tax, h. said,
lied been put on ail fours witii tiiet af the United States, and
that àll the, revenu, irom ail sources wauld iiardly enable the.
government ta pey mare than the. ardinary expenditures.
Tiierefore, however estimabl1e and deirable and wortiiy
mlght b. the. sciiemes put iarward, they ail boiled dowu ta
the. question of the. inpossibility ai raiaing the. maney.

Regerding a proposaI wliich had been made that the,
governinent siiould issue bonds ta returued men, Sir Thomas
said: "Let us assume that tlie governiment gives thie soldiers
one billion dollars' wortii ai bonds. W.l, that finances the.
gratuity. The soldiera have the bonds. Saine may keep them
aud others would sel theni. Th~e effect would. b. absalutely
ta demoraliza the. markcet for securities aud banda in Canada
and the. United States. It would affect most gravely and
injuriously aur credit. Tiie markcet situatian la nicely ad-
just.d. Thie public does nat beglu ta understand haw muwh
cere has ta b. teken ai the. markcet ta lceep it right. Ls.st
year we lied to tae of the. Victory Loan sanie sixty million
dollars ta stabilize it beceuse af securities coming an the.
markcet. Tae the, effect on the, lan this faîl. If you haud
out on. or two billion dollars te b. sold for any price an
individual niigiit b. disposed ta take, your securities on the
miarkcet would go down at once. A reactlonary effect would

I
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be frit iii the Unituid Suites, where wve miuet keep up) Our
c red it. it woui demorialize your miarket. Nlany tines
during the war pe-opl who waented to get çontrazct4 wvould
ask nie to givv thl-m bondls inastendi of trying te tind the
eahql. My reiy ailways was thit thv pr1oposai14 wats absoiuteiy
unsound, and that tht- Dominion governnient mnust seil itýs
ovin bondsi' Llld tietrwmiiri what xas necessary te keep up its
eredit. This plrop)osai violate.m t-very sound principle of
miarke-ting bonds. Thv bonds lire debt. There w'OUIi be a
huge ititvrc:t bill te pay on themi annually. 1 cia undler-
sýtaànd at rman withûut at tichrici(- knowledge of finance putting
forwardi a proposition of that kind, lie is nui. consldering
it in the liit of conditiojns undter which governnments carry
on. It is of supremie importance that the country shouid
xm-aintaýin its, eredvit, if the governnment djoegri't dIo thait how
ct iIt float anether a?

C'ong Lu an atrtiesuggestion that currency ahouli
h. issued for thv amnount requlred. lie polntcd out the in-
jurious re.suits oif niione-y inflation. IV wvouid1 force
Canadian exchainge rates eUhl loewer. -There la ealy ont-
nation now on the gold aie, e saad, "alnd that is the
Uniteil Statesg. The inflation of currvncy at thia tuei wvould
b., ln miy opinion. the. most ll-die oi of WhiCh aliy
governmtent vouid lie Capleli. Any financial mnan aounnd tri
bis vlewa il stitain tbat.- The, test of living wouldl go up
stili higiier,beae iLl. i.i ffected by iiioney value. Contclud-
ingr, ha- said thilt. the (,ounitry coulii go ne furtiier without
consequences, of tiie grvstind.

DISADVANTAGES OF LO)CALIZED BAN KING

A RECENT is4su. of the -Grain Growers' Guide" cnare

sent eut oni July <18 fromi the central office of tiie United
Farmersï of Aierta in regard te Vth erluns of the, situa-
tion createdl by tiie feed siiortage in large areas of te west,
the, mena t the, head of te dilYstent baitsi have written blt-
tors glvilng eve-ry promise of symipatiietic consideratlon Vo
the ineeds of thi, (armnera borne uponii eavily by the. cailum-
itoux condicitions.- referred to.»-

Cemmeniago this, the 8ewiber issuie or the Hlomie
Batrik Mlontiily, mays-: "if the 'unit' Itank syaltem were estah-
Uiied ln Albierta, th Viigtrihianl resioureei of the. districts
afforted bey Vii, recent drougiit would Ibe as seriouuIy crippled
ma tiie graaing initereats and a piarit woujd be the. result that
would14spread and provoke financeit ladepreslui n sections
noV oniglnally lnvolvvd. Financlail panles tire lnalbylocal
il their origrin It the>' van het Vid.d over ait their inception,
the. finanotical balance may b. restored witiiout permlittlng
coladlVlons to adjuat theanives in confusion. Where a sec-
tino pth ci.ountry sltands imolate4, withz itm own lovai linan-
.cia institutions dependent .nVlroly upon unlformnly prou-
peruii conditionst, a utetback in amy depsrtmieat of indui4try,
axrricultur. or devloermt remultis in a maximumn of dis-

it lu te rainit o! labor
h han bswii tidknir tblnct

tr7, sanll an amuqivaiaaa 1sAniipji eu
linte(rnaitionl Typ)ographical Union
ail the, way tronm te inodretely r
iUtionalry. The tart that tve meut
liiior laeare, nearly ail !eulnd i
is an Impeu argcument, as Vo
te principios for wichit %iVtands.

A_ cas.ýuel glanice et tiie disputes in industries in wiih
labor le controlled by the international unions would seemi
Vo indicatte that tiiere is a wide differeiito in viewpoint. Cern-
pared wvith the projects of radical labor, iiowever, the precise
szeUling of wage., and of heurs of labor le merely a question.
of detail. The future stabiiity of our economnie system, ia
fact, dejenids uponi symipatheie conaideration of the mod-
erate proposais, fer te conservative clement recognîzes the.
essentiel part whicii capital and organizing abiity piays in.
industry, and tiie tact thatit I must have a proportional
rewvard, A poiicy of this tind will ensure that the, revolu-
tionary siectioni wvil b, lcft la a hopeless minority against
tiie outbreaks of whicii there is ne protection except lnande-
quate miaciiinery for the preservation of order.

Ontario has epent $499,53î durlng the past two years
on1 Kapuekasinig Camip, a soldier settlement in nortiiern On-
tario. Tht assets are valued at $201,426, showing a lous of
$160,127. after deducting revenue receivod by the provincial
treasurer and other asseta created.

United Stnee latereats whlch have purciiased the, Flirt
Fion copper properties in nortiiera Manitoba will probably
bulld a railroad Vo serve tiie district. As usual, private lai-
:eaVive le quiclc te graep tiie possibilities ot a profitable lin,
whul ite c izag and other non-payi<ag roads are main-
talned by the, taxpayer.

Tii. Chyle Leglalation Committe, of Toronto lias been
taking up the subject of renta. IV was declded te memiorialize
tii. Dominion aadl Ontario goveruimeuts Vo prohibit rentahs
exceedlug ten per cent. net revenue on the actual valuation
of~ property. By dolag Vhiii the counvcil was able to veas
ita hianda of the ;uibject, as one miember put it.

* * e * *

la order te flnid out if Winnipeg packers were in a com-
bine, the, Board o! Commerce wanted to ieten la» on their
telepiione line.s; permisslion vas refused, however, by the
Manltobat Telephonet Department. Tii. Board of Commerce
lupsea of vvry vide pevers, and it has already engaged
au xesv staff; cases; of "proflteering» must bc scarce,
oir the Bloard end ils staff very inefficlenit, if such metiioda.e
nmet be adopted ;0soü n laits career.

* * a **

MNontreal les havlng diffculty in mettlng on a suiLtble
formn of municipal geverrument. About two years ago a clty
Administrative Commission vas4 esttiauedl by provincial
legisiation, for a pe,.-rlod of four years., This commission taok
over alonie of te furnction, of the, clty couicil. IV la nolv

auetell that Viii. conimlsuion should bc abollubed, On the,
otiier iiand, an aldetrmasn propoaed a few day, age that it
vasa the counicil thait mhould h. don, away witii.

* 0 -0 a 0
Tii, counils of Welland and Brldg.burg, Ont., have

passed resolutions aulkiug Viiet the. Dominion goveraient
grant a bonius te ail sipbuling conrerna, Tii. building ef
duipe lr Canada, especilly woodan slips, to any extent. vas
a var-time mnuabroomn grovth; if a future could h. foreseeri
fur th(- lndustry, tempo)rary ansistance during a few yeara
of stress mlgiit h.r permimsubk Tigis lneV te case, iiow-
ever; w. bave hal v.nougii of infant industries wbhci neyer
grov up,

refiun1zon oz Tii. picking bouses of Canadat aire vonionly accuaedl o!
L, whici seeks belng la conmblnation. sudi titey bave nov conchaded that they>
we othe. Th mnight asi weil have an assmoelatlot of sonie kied. As a re-
tilng, by the~ sut e! a meeting lii la Toronto on October lat, the. "In-
to t1hil couti- duatriand Dtrip<]n Council (if Canadia Meat Peck-

l conservative erz as au hen laiunched. An office vili h. opened ln Toronto.
group ratigs and S. E. Toddc, !ornierly uecrctary of te Canada Feodl
fraakly revo- Board, bans been appointed] uecretary. Tii, objecta o! the,
âad auccegsfii association wihI lie te vork la co-operation witit the. farmers
o! the former, and agnricultureil departmente fer te larprovement o! pro.

xonrziof duction on thé.- une iiand, sud on the other to preamut Vo thie
public tii. teué functioin et thi. packing, industry.,
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BANK 0F MONTREAL
Estmbflhd v10 .,

Capital Paid up -- pO SG
Rest- -- 0,OO
Undîildèd Profits, $1,661,614

Total Assets - 49fI1

BOARD 0F DIRECTORS :
Sir Vincent Meredith, Bart., Presideoit

Sfr Charles Gordon, G.B.E., Vico-Presduat
R. B. Anguà, Eaq. Lt.-Col. MoIson, M.C.
Lo4" Shaughnessy £.O.V.O. Harold Kennedy, Esq.
C. R. Hosmer, Eaq. H.W. Beaucler1 k B.
HL R. Drummond, Buq. G.B. F~raa.r, Eaq.
D. Forbes Angus, Esq. Colonel Henry Coskalautt
Wni. MeMaster, Esq. J. H. Aahdown, iqk

E. W. Beatty, Rsq.. K.C.

Head Office: MONTREAL
551P~,derc~WilIIamn-Taylor-umbi.ra 4muaa( Th ilhu Ca-ad* and NawI.undia*d.

At J.aeu Euland. and et bMeule. Cit.
lm Parle, Rank of Montueul, (Frune)kasah la th. United Stol** - New Y«.xh

Md A ~ Cicuf..t sp.h... ue a so enoiuao-
BtA merien a Bank
(ownogd and ntrolled by Rumkâ ai

A GEPERAL B"AKING BUSINESS TRANSACTED.

BANKING
SERVICE

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

THE CANADIAN BANK
0F COMMERCE
Hlead Office - Tnrnnên

Capital, $15,000,000 Reserve Fund, $15,000,00
Total Assets over $440,M0,000

iW more
z, 3 70
anches in

Located at Ai strategic commercial points
in the Dominion from Charlottetown,
P.E.I., and Halifax, N.S. on the At]lantic,
to Prince Rupert and Vancouver, B.C. on
the Pacific, our more than 370 branches
are ini a position fully to co-operate in
the up'building of these communities and
to progress with their further develop.
men t.

rJION BANK
OF CANADA

ci Office la Winnipeg
RESOUROES $1689000,000

IMPE-RIAL BANK
OF CANADA

DIVIDEND No. 117
NOTICE IS HEREBY GIVEN that a

dividend at 'the rate of twelve per cent,
(l 2%) per annum upon the paid-up Cap-
ital Stock of this Institution has been
declared for the' three months ending
3I1st October, 1919, and that the samne wîIl
be payable at the Head Officeand Branches,
on and after Saturday, the First day pf
November next.

The Transfer Books will be closed fromn
the 1lth to the 318t October, 191Y, both
days inclusive.

By Order of the Bo'ard,

W. MOFFAT,
General Manager

Toronto, 3rd Septemnber, 1919. Ms

October 10, 1919.
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PROGRESS IN VICTORY LOAN

((QoIrnd from pagc 8)

A. Montye Macrae, H. F. Marriott, R. C.,'Matthews, J. B.
McArthur, A. W. McLennan, 1). I. McLeod, J. D. McTaggart,
C. S. Mitchell, J. R. Mitchell, J. W. Mitchell, H. C. Monk,
A. D. Morrow, Hugh W. Murray, Avern Pardoe, T. S. G.
Pepler, A. W. Scripture, J. G. Singer, A. C. Snively, E. G.
Spalding, Col. G. A. Stimson, E. B. Thompson, P. A. Thoi-
son, H. R. Tudhope, A. C. Turner, G. R. Warburton, A. F.
White, Frank Wood, E. R. Wood, R. B. Young, W. E. Young.

Divisional Organizers for Ontario
R. M. Bird, Georgian Bay Division; J. A. G. Clarke,

London Division; C. E. A. Goldman, Central Division; J. L.
Graham, Niagara Division; J. C. Hope, Erie, St. Clair Di-
vision; A. Montye Macrae, Lake Huron Division; J. B. Mc-
Arthur, Northern Division; J. D. McTaggart, Ottawa Di-
vision; J. R. Mitchell, Ottawa Division; J. W. Mitchell, To-
ronto Division; H. C. Monk, Ottawa Valley Division; Avern
Pardoe, Jr., Thames Grand Division; J. G. Singer, St. Law-
rence Division; E. B. Thompson, Bay of Quinte Division; P.
A. Thomson, Hamilton Division; G, R. Warburton, Trent Val-
ley Division; R. B. Young, Superior Division.

Saskatchewan
An organization meeting for Saskatoon district was held

on September 26th, and the following oSicers elected: Presi-
dent, Peter Gordon (manager of the Imperial Oil Co.); vice-
president, A. IL Williamson (Wood, Gundy and Co.); ex-
ecutive committee, Major MacMillan, W. A. Porteous, J. F.
Cairns, Dr. A. M. S. Young, J. M. McKay, C. D. Fisher, Har-
ley Henry, B. T. Chappeil, T. K. McCallum, L. M. Bidwell,
A. H. Hanson, T. D. M. Osborne, T. A. Reynolds, Hugo Mil-
ieke, R. P. Strickland, Geo. Underwood, C. 0. Smith, all of
Saskatoon, S. Humphrey, of Unity, C. E. Mattenley, of
Young, Judge J. 0. Baldwin, of Kindersley, W. A. S. Fisher,
of Dundurn, J. H. Beaton, of Langham, and A. E. Johanson,
of Dundurn. The committee can add to its number. J. 0.

Hettle, vice-prest-
dent of the Sas-
k1,izauwn execu-

ford, A. lalkett, A. H. Dion and Thos. Miller, of Moose Jaw;
J. F. Kennedy, of Outlook; Mr. Ritter, of Riverhurst; F. X.
Bellefleur, of Willow Bunch; Fred Shanley, of Wood Moun-
tain; Z. Battell, of Caron; A. D. Gallagher, for Moose Jaw
district; B. Mc-
Cormack, of Law-
son; G. A. Turner,
of Tugaske; N. J.
McDonald, of Eye-
brow; W. E. Rich-
ardson, of Brown-
lee; Thos. Weal,
of Verwood; Dr.
R. 0. Coghlan, of
Elbow; J. T. Tur-
ner, of Central
Butte; W. A.
Tripp, of Morse;
C. C. Walker, of
Chaplin; E. B.
Tedford, of Mort-
lach; A. E. West-
brook, of Rouleau;
A. McClelland, of
Avonlea; D. E.
Craig, of Moss-
bank; A. C. Mc-
Naughton, of Ma-
zenod; J. A. Watt,
of Kineaid; J. A.
Forcier, of Gravel-
bourg; T'hos. J. M. MACKIF,
Murphy, of La- Vice-Chairman, Dominion Executive
Reche; W. E. Den- Committee, 1919 Victory Loav
nison, of Assini-
boia.

The objective for the district was voluntarily raised from
$3,000,000 to $3,750,000. Several speakers addressed the
meeting, including Hon. C. A. Dunning, provincial treasurer,
W. E. Knowles, secretary of the Saskatchewan Loan Com-
nittee, General G. S. Tuxford, E. S. Miller and Major James.

is as follows;
son, vice-chair-

. ... t*ir- W-

IL Kern, Sr., who directed
paigns in the Moose Jaw
dent, and E. J. McMillan w
bers of the executive are:
MaeBean, G. L Dewey, J.
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Ettablîthed 1872

id Authoriaed . - -

si Paul Up {J517 313t, 1919) - -

ve and U.divided Profits (MeY 31st. 1919)

$5060,"e
3,94,ZO
4,058,224

Dire ctora

JOHN HlENDRIEý, K.C.NM.G- C.V.O.. President
CYRUS A. BIRGE. vice-Presîdent

DALTON ROBT. HOBSON W. Eý PHJIN
'BLADO, X.C. J. TIURNBUIlL W. AK WOOD)

Branches
Montreal, and throughout tbe Provinces of

-io, NIanitoba, Saskatchewan, Alberta and
h Columbia.

Savinga D.partmens et aul Offices.
Depolits of $1 and upwerds rec.ived.

vances madle for Manufacturing and Farming
ses.

Ilections effected in ail parts of Canada promnptly

BELL

Correepondence »Wicfted

- - General Manager

ie StandardBank of CàLanada-
Qiiarterly Dividend Notice, No. 116.

N. Dividend at the rate of Three and One-
ter Per Cent- (3ý4<%) for the threc months
Ig 3sut October, 1919, bas been declared,
Ile on the Ist November, 1919, to Shareholders
-ord as at the 2lst October, 1919.

By order of the Board,
C. H. EASSON,

nto, September 26th, 1919. General Manager.
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WEST WILL REQUIRE MUCH MQ1NEY

.Mr, J> K. Macdonald, prealdent of the. Gonfederation Lite
Association, has juat returned from an extensive trip in the.
Canadiai wveat. In an interview a few day. ago li said:-

"I have for inany years tollowed the. policy ot gaining
personal information witii reference t. conditions in tht.
country. Each year 1 drove behind horse. tiirough the. wiieat
6.14.,. and got out to examine the. grain as often as it aeemed
necessary. By doingz si 1 wa. ahle to, form a defituite opinion
wltii reference te tiie conditions in thi country. This year
the. trip which we maède was briefer and w. were unable to
secure the sanie data on our own account. Fri the. toight
information whicii 1 have, niy general judgmient i. that the.
grain yleld will h. somlewhat les.q than some ef the. estimatea
whfih 1 have sieen. My chief business tht. year was te make

nwarrangements for the. loaning of mioney and te increase
the. facilities of thecii. e.mpny in thi. regýiard. There will h. a
conalderable denmand, part of it corinng froin lioe who have
lost crops in whole (or in part thi. year. Tl'ie govîramients
of the. western provincem are loaning &mie rneney, but tht.
elenient i. net yet ai large facter la the. busineus, and very
large suins are requxlred. W. think that tiie government plan
t. unwlsû, that tht. business illighit b. left tu the. large crn-
pallies whtichi have been dloing it lu lhe paut, and w. antici-
pale tlint unde-r an>' cireumnstances the. large lit, ingurance
colinpanliua wil continue if) tht. field.

-The, 11f. insurance departmîent of our business t. natur-
ail>' ver>' heavy. fI, t. greally lu excesa of ail our expecta-
tiens,. and il il a questioni with us wbether we ougiit te accept
ail the. business which is 4ofterlng. What la truc tif the. Conl-
fedieration Lire in tht. regard is, of vnLurtý, true of a11 the,
conmpanles, There lx an enenîinousi>' tncrensedl demiand for in-
Burance, dlu. te sievînal causies. Onle of thei..i lthe war, and
fine tire 'flu' 0f last year. Aniother i-, the advance in the. publie
und.rslanidil of tii. valtw of life insu-rance aîid lhe iapro-gve-
ment in tii. pollcee which tiie conipanles are offuring te lthe
public. Ail of lii... fac.onsq have led te a most surpristng
gain lu the. placingr of policle. wlth lire public this yean."

MONTHLY BJVNK CLEARINGS

Tho. ftllowlngj are the bank cleaningit for the. menti of
Septembjer, 1919, comnpiktrd with Beptemlber, 1918:-

SeoptL, 19 19, Sept., 1919. Changes.
Montreal $,, 498,9015,81 1 $ ,89,004.8t: +- $110,020,0?43
Toronto ...... 359,890,250 2 60,9 7 9,19 3 + 97,911,05-,
Wlnilpg .,. 218769218,8,8 + 85,1883,588
Vaneouver .< 510,619,'4 52,006,202 + 7,513,164

Ottawa 42,D14,40 27010,45 + 14,261,953
Cagry3,5228,076 95,086>80 + 8,091,582
Hailon21,51U24 18777+ 5,00991

QueJohn ...... 25,182.030 1 8,68.78+657647
Edmoton . .. , 210,4,110 13,4 , 11 + 81045>08
8Iaro ...... 19M9,900 16,687,699 + 2,104017

Kos. Ja . . ,00,86481 18,797.73t + 6.092019

Bratndoni ...... 3,337,81W 2,0988 + ,0'08,480
Fort Willam~ 8,88' s0,15!9 2,764,434 + 1,115,725
Letbridge . .3~,451.401; 8,908,088 - 451,682
Medkiin flot .. 1,957,501 1,744,2e11 + 218,290
New Wemtmint.r 28180 2,188,178 + 818,422

Ileerbrro _. 8 3.014K9 2,700,443 +- 808,763
Aherrfiooke4,11-2,790 3,648.501 + 564.289

Kitchener . . 3jl74,07 2.3,8,74 + 1,417,638
W iin d.qor .. , 9,76,104, , +f 1,396,462
l'rloce Albet. 1,902,14 97,171 + 924,476

Totalm $1.1,1,5885 7089,279,149 + $375,309,403,

ARY, TlYES Volume 6.

>IONEY MARKlETS

Messrs. Glazebrook & Cr<myn, exehange and bond
brokera, Toronto, report the. following exéhango rates to
The Moe.etary Timtes:-

Buyers. Séilers. Counter.
N.Y. funds .......... 3 25-32pin 3827-32 pm ....

Mont. funds . ......... par par to
Sterling-

Dernand . .. 4.3450 4.3515
Gable tranafera .... 4.3525 4.3575 ....
Rate in New York for sterling demand, $4.18 1k.
Bank of England rate, 5 per cent.

RAILROAD EARNINGS

The. following are the. earnings et Canada'. transcon-
tinental railroads for the. month of September:-

Sept. 7
Sept. 14
Sepot. 21
sept. 30,

Sept.7
Sept. 1
Sept. 21
Se-pt. :,0

Sept. 7
Sept. 14
Sept. '21
Sept. 30

Canadian Paelllc Railway.

1919. 1918.
......$,599,000 $2,058,000

... ,763,000 2,915,000
:1,893,000. 3,114,000

... ,963,000 4,210,000

$17,9,26,000 $1u,292,000

Grand Trunk Rallway.
« ý ý .81,422,955 $1,846,5:36
......... 1,647,304 1,415,000

1,619,342 1,458,812
..... 2,304,676 2,126,177

6.99(J4,27 $6,346,525

Canadian National Railway.
$1,737,454 $1,504,832
2,017,960 1,593,343

.. 2,033,374 1,607,019
.... 2,838,480 2,,153,187

$8,627,268 $7,058,381

lac, or dec.
+8$ 546,000
+ 848,000
+ 779,000
+ 1,753,000

+ $3,9-26.000

+8
+
+
+

16 0,50
178,499

+ $647,752

+ 2 282,62 2
+ 424,617o
+ 426,355
+ 485,293

INSURANCE LICENSES ISSUED

The foflwing lu.of
venitly-

The. Amierican Mei
York, ha. beeni license
marine and ocean mair

The, La Compagli,
pnlité di Sainte-Justin
noms of mutunl insura
on buildings stuated u
c-lpllty ot Soalute-Juâti

The Ntortiiern Assu
in Canakda the. huxinexa
ance, lu addition t. 1
UicetI.d

The Alliance Insu
lirenaqed ta Iransact bu
ness of marin, and aul
lias b>' reasi)n of inui
t. Vancouver. Mn. (Ior
470 Granrvillg Street, Vé

Tii. London and Li
of Canada, has been lie
nes of Inauring auton]
niasstes for whiuchiin l

Tiie Girard Fine an

ielicenses have heen lseued ne-

Co., of New
.5e et inland
ce of Quehee.
e la munuel.
&et the. busi-
ig and wnd
in lie muni-

A 1

hbeen
the. huai-

igagaixisI-ea eue.i
intendent.
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VFRJCAN BANKING
wORPORATION, LimITED

(L ON DO N)

Palot-up Capital and Reserve, $6,650,000

56 Branches and Agencies
throughout South Africa
Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban. East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates dlocumnentarY bill* of exchange,
issu " drafts and cale transfers. snd tr&nsacts
s general banking buSincS, direct wïili the
branches of the Bankc ini South Africa.

Correspondcle invited f[rom Canadien Sbip-
~pers to South Africa. 'nd facilitie ogfered for
the conduct of their business with that country.
Address the New York Agency

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

!nc ovpor&ted
- 187~

1BrMrche3
Tbrou6 hou*

Capital and~ Resev 0 08,800.OO0
Rv, 100 BRAN~CHES

Thep(>essOnof ' ik accoulit Iit the ( ritical mnoment
Of Nour litenv sputi the différenice het\weLen successand
failîlu IDeposit part of your earnings, iii the MOISOns
1H:nk ;ilit 1e prep-ared tu take adat~of your next
fa\ orable (lopotijnxty. 38

EDWARD C. PRATT. General Manager

IGME BANKOe CAMAA
Letters of Credif and Drafts issued f0 over
1,500 principal poîis in the United King-
dom 'and the world-wî,de British Empire,
and countrieýs of Europe and Asia flot under
the War bau. The service is most complefe
and of uniexcelled efficiency.

Branches and connections Throuthout Canada

Hea4 Offtce and ni,,. Branches ini T'orOntO 2

THEc MCRCIIANTS BANK
Head Offlce* Montreat. OF CANAVA Established 1864.

Paid.up Capital, $7,000,000

Retrve Fautis, $7,574,0>43
Total Deposits (3l8t .July, 1919) $150,000,IHJ

Total Assets (318t July, 1919) $181,000,00

iAs LONG
tR LEwîa
C . C. BAILLANTYNC

- SIR H. MONTAGU ALLAN Vice-President

A.L DAWitS GiO. L. CAINS
F. OWARD WILSON ALliE!L) B. EVAN4S
FARQUHAR RoBaitersom E. F. HEBDEN

(3eneral Manager « .0. C. MACAROWV
Supt. of Branches and Chief Inspector : T. E. MzRRiT1

K. W. BLACKWELL
Taos AmzAitN
LT.-CoL. J, R. M4oonuzt
LoR<it C. WEBSTR

AN ALLIANCE FOR LIFE
r of the large Corporations and Their banking connection is for life
tess Houses who banlc exclus- yet theonly bonds that bind themi to
with this institution, have done this bank are the ties of service, pro-
ice their beginning. gressivenc8s, proniptness an& souxid advice.

320 Branches in C.nala, ttteeâiug frot the Atlantic to the Patific
New York Apncy : 63 and 65 Wall Street

;ersn Greamt Britain : The London Joint City & Midland Bank, Li.ited Tic Royal Bak of Scotlaad

10, 1919.
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BANK BRANCH NOTES

New Branches Opened and Personal Changes in Branches
Throughout Canada-Royal Bank Expands in

South America

The following is a list ef branches of Canadian banks
recently opened:-
Windsor, Ont. ... ... ,. Home Baik o Canada
North Edmonton, Ait. Union Bank of Canada
Rimbey, Aita. . Union Bank f Canada
Redland, Alta. . Unien Bank of Canada
Blenheim, Ont. ... Union Bank of Canada
E*kbank, Sask. ...... _.... Bank of Hamilton
*Esquimalt, B.C. (Victoria) .. Canadian Batk of Commerce
Balcarres, Sask ...... ..... Bank f Monireal
Williams Lake, B.C. ........ Ba k of Montrmal
Toronto, Ont. (Bloor & Spadina) Batk of Monireal
Lumby, B.C .. ,........... Royal Bank of Canada

The. ptl.branch of the. Union Ba nk of Canada t Caladon,
Ont., bas ben made an Independeni branch.

The. Noisona Bank ban recUion a permit te cona ru t
a bank building ai Talbet and FIera Street., Si. Thomna, Ont.

Soea. tima tii voi the. Bank of Hamilton yul open
a branch la Winnipeg, Mani., te b. kneva au the. "Portage
anti Caaeton BrBnah."

The. Dominion Banik is eratng a no branof ai th
corner of Haytien and Tnge Strant, Toronto. We k va
comimenced on the building a faw yeara age, but vas steppeti,
var conditions preuieti te be the cans, andi a tamporary
branci vas openeti a few dooru froan the pout offic on Yengs
antB Charlea StroMnst

The property ai the corner B Chrh and Quas Streos,
ont , ovned by M . B Cain , an bean purchase by the

BaTk e Nova Scotia. Th priceie a e t bm about $Onstr.
The Royal Bantk we Canada ba atofunmeio th openlng

of a branch ai Port-au-Prince, Hati. A bran bha a"o
bcon opfned Ht Rie de Janeir , Brazil, nter oto. manage at
o men. G. V. Long, tormerly manager ast n Joé, Csta ied.

Relative te he estableshment cf a brand at Rieo da

Mr. D. M. McGregor, Thornton, Ont., bas been appoint
manager at Wheatley, Ont., consequent upon the transfer
F. E. Page, to New Dundee, as manager.

Mr L. E. MeLellan, at present accountant of the Roy
Bank of Canada in Sydney, N.S., will be manager of t
new branch of the bank which will be opened shortly at t
corner of George and Townsend Streets, Sydney, N.S.

Mr. Clarence R. Rhind has been appointed manager
the Royal Bank of Canada at Stewiacke, N.S., in succe
sion to T. R. Hannington, who bas been transferred to t
St. John, N.B., office.

The Bank of Montreal announces the following st
changea:-

Balcarres, Saak., R. Bray, manager at Punnichy, a
pointed manager at Balcarres; Dauphin, Man., G. H. Crimn
appointed acting manager; Ituna, Sask., F. A. Pain, à
pointed acting manager; Kimberley, B.C., R. St. A. Sh.
appointed acting manager; Langley Prairie, B.C.; J. Mc
Reid, appointed acting manager; Port Alberni, B.C., V.
Brimacombe, appointed acting manager; Punnichy, Sask.,
Crabtree, appointed acting manager; Bloor Street a
Spadina Avenue, Toronto, F. E. Fisher, manager at Tw
appointed manager; Tweed, Ont., A. Yule, manager at Cali
ville, appointed manager.

WERKLY BANK CLKARINGS

The following are the bank clearings for the week enc
October 9, 1919, compared with the corresponding week l
year:-

Montral .......
Toronto ....
Winnipeg ..
Vancouver .....
Ottawa
Calgary ....
Hamilton
Quebee .
Edmonton ......

N r. J. .1

vice, has been a
Mr. C. A. F

ing manager at
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BANK 0F
AUSTRA&LIA andi NE.W ZE-ALLAND

NEW SOUT
AUSTRALIA

H WALESIý
PMID 1'l CA PITAL,

RESFRVELIABILITY OF PROPPIETORS

AGGF~GTE SSFTS31st MNAkC H, 1919

- 19,562,200.00

6 4,624,400.00

-$335,379,352.00

)Il JN ktSF, FR ENCH, K Il E., G:;n.cral Manager
IGBRANHBS a4AOE~iES , theuta,.Sts Ne l, Pa1 <Nwui.>,n runo The Batik tra1nsactl; every description

of Asa lia l Mn~g Bwinls Wolsu ohe udce Creditsataranard.

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
Aoawrs BtNI 0F MNTREAL, ROYAL, HANN OF CANADA

7T'nrST ERLING 1BANK
[FA CNAD

We urge you (0 Invesfigate Our abllity to
meet your special requirements

in banking service.

Head Office

KING AND BAY STREETS, TORONTO 23

EVERY MAN RECOGNIZES
111 -Ilty e e ta blis wift. asidl ittte sneinbers of j

uiiy to se tIlat earIh ont' of thelli is providedl for afit-r
Is eceae s wllas ht'fore. but ini linaninsane aiits

mglke sýchatfIl<teft as wiIl enur is antil the(ir
f.,irs heiniý 11ropely manged after his denijar Tht

cpùtiertcf this Companyv as, Eecttor atud rustee(
ndei ycsnr Will, will aalft'giuard, ani relievc the(in1 of dultie>,
b ch mIlig it prove on1erous tal themui Initerviews an i
HTrespoildeu3 inlvited

HCANADA PERMANENT TRUST COMPANY
~ TORONTO STREET, TORONTO

AID-UtP CAPITAL - S 1.000.000
manager, Ontarito Branch -A. E. Hoazuin. 1

The National Bank of Scotland
Ltmlted

Incorporatvd by Royal Charter and Act of Parliamnent. ESTAIXLISHau 1825

Capital Subscrîbgd £ 5,0000,000 25,000,000
Paîd ip ............... 1,10001000 5,000,000
1lt-called ............ 4,000,000 20,000,000
Reser ve Fund ..... 900,000 4,500,000

Head Office - E-DINBURGH
J,~~~~~~~ V GRURGnriMne. GORG f A. H UNTER, Secretary

LONDON OPFICE-37 NICJIOLAS LANFt, LOMBARD ST., B.C.4
T. C. RIDIBLL, DIJOALD SMIT1H,

Manager ASist2nt, Manager

ie ,gne f Colonial and Foreign Batik,, is undertakien, and the Accep-
tances ,f Custrimers regldîng In the Colonies domniciled in London, are
retired on terma which will b. turnished on application,

Saskatchewan General Trusts'
Corporation, Lîmited

Head Offlice:- Regina, gask.

Ex.cwr<,r Adninistrator Assigne. Trust..

Spectil attention givun Mortgage Investraents, Collections,
Managiement of Properties for Absentees and

ail other agency businels,

BOARD OF I8IUMT4@K8
W. T, MOILLARD, President G3. H. BARR. K.C.. Vice-Pretident
fi, B. Sanipqon K,C. A. L. Gordon, K.C, J . A M. Pa t', ck, R' ,
David Low, M. 1. W. H. Duncan J. A, Al B iride,
Chas. Willoughby William Wilsn

E. B. MURPHY, General Manager
Official Administratot foC tlie Juditial DistriCt Of Weybora

lui

IOYDS B3ANK LIMITED, 71,'LOMBARD'ST., LONDON, LC. 3.

CAPITAL SUBSCRIBED - $279,8 14,250
CAPITAL ?AID UP -,- 44,770,280
RESERVE FUND - . 45,000,000
DEPOSITS, &c. - -1,339,832,190

ADVANCES, &c. - 405,360,670-.

THtIS BANK HAS OVER 1,300 OFFICES IN ENGLANO AND WALES.
Colonial and Foreign Departeu.t 17, CORNHILL, LONDON, L-C. 3.

The Agency of Foreign andi Colonial Banks is undertaken.

,d Banks: THE NATIONAL BANK 0F SCOTLAND, UIMITED. LONDON & RIVER PLATE BANK, LUMITED.
. ec Auxlarv LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.

ýr 10, 1919.
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AMERICAN BANKER$S ASSOCIATION CNETO

Pralse for Federal Reerve -'ystem-A mortlizatlion Principle

Apprved-e5urniip las Jacreaseti Rapldly

¶ ITE 4(th annual conv-ention o! the. American Bankers'
rp Assýociaition1 wa.a held iii St. Louis, MoSeptemiber '29th.

to October 2-nd, l9Iwitb about -1,000 bankers lu attendanc.
Tii. anual sessions o! tii. different sections o! the. associa-.
tion (Nattionall, State, aig Bank aud Trust Co.) were
held at the. saine tini.. Iu bis presidential addreaa, Robert
F. Maddox saldt lui part:-

"In mieeting tii. unicertain war conditions suid the. suddeui
expansion of business during the. past few years, the. Federal
reserve banka bave proved a splendid snd even a surprising
succes, for tiiey bave deznonstratod that our present baniking
systeminl the. suporior of any lu the. world, W. .budder to
tink what migbt bave bappenied if w. bad .ntered the. war
uander the old régime o! bauking aud are grateful to thos,
vii. d.vl.d and co-operated i paaalug the. measure and are
under mnany obligations to the. nembers o! the. Federal Re-.
serve Board and the. o*licers of the. Federai regerve baulca,
wiio bave suo wlaely dlrected their operations.

*"Thei.;statement of the, Federal roserve banika on Septemi-
ber 5 show.d tbait out of 2,200 millions o! bis recelvable,
1,G35 million were secur.d by goverimnt war obligations,
tliua demnouatralng thir gmet value t. thi. goveruneat lu
asalatling the. membher banka te cariry loans .eeur.d by war
oblligattionsi, wlîtbqut r.tardlng their commercial transactions.
It la exp.ýcl that lu a reasouable tisse, thes. boans now
carrl.d by thi, bak Mf the, country for their custoniors vii
siubscril>ed( for war obligations, will be psld, but conulderlng
the. fact that ont o! govertninent obligations niow outataadlng
o! prxmrI twenity-fivt billion dollars, thie comipar-
aitlvely amaîal amiounit of notes dlacounted by the. Federal
rolorve banku, aecured by tii... obligations, lu verY grati-
Zylng,

*"Wben vo considvr that the. coat o! the. war to thi.
[Iriitud States froin April 6. 1917, to Jane 30, 1911). vas 30,167
,mllion dollars, aud tii.t wo only ls4ued 21.475 m~illon dollars
oi! bonda to mueet thia expmnidîture, relylng upon, tae,ý 10

miake up the. dtfferenor,. a largre part of wiei bas already
bewri ri5t41, anti that we now hold the oliultttaa., o! Our aklieg

'<)url tiinrcial affair, r in excellent conditio'n, as wil
bc seeni hy the treaaiurer's report. The work of the variou
sectionsj. o( our assýociation, including the National Banl
Savings, taeBank, Trust coenpanies, State secretaries an
cleziring housýe sections, having been especially sati.sactor
dluring the. past year, as will lie seen by the. reports of thei
officers. The State Bank section, the youngest section, ha

nwtiie largeat mienbersilp and is; proving of miuch valu
to its myemibers,

"The Amierican Institute of Banking bas enijoyed
splendid year aud the. worl, of broadeuiiig its influence sinon
the. young bank men bas been carried forward with gret suc
ceas by its present olffcers, This departuient is of great value i
educatlniz younig banicers for the. important work of thi
future and deservea Our cordial and continued support, Thi
"Bulletin," whieh la publsed by titis section quarterly, i
very interesting and is proviug to be one of our mont in
portant publications."

Lous ou the Àuioetization Plan
The. bankera of the, United States eau do ail tii.t it

possible for the. gorment itsf to do iu relieving tt
h.avy shortage of dwellingsand o! smalI lpxproved tarin
was the conclusion arrived at by R, Ingalls, director of ri
seardhin the. Bankers' Statistics Corporation of New Yorl
i addreslng the. meeting of the, Saving8 Bank sectiai

Speaking on the aubject o! "Amortization froin thie Econons
Stand(polnt," Mr. hIgails defined amortization as:-

"The. graduai reduction of a loan by periodic and equi
»aymounts that include both interest and part of the. principe
Tii. advantages to the tenders are that it offsgets, deprelii
tion or property values, eonstautly widena the. margini
securlty, aud permita a gain by comipoilndlng iinterest 0
mnoney Iiiveated. The a4d'antagcçs to the borrower are thi
it enforces tiirift, makes savinga availa'bl. for extingulshln
dolas, and rendors fore(closurie improbable, lu one mnethc
of amoertization thi. repaymeuts, are, as soon as Uiey ai
rec.iv.d, ztpllie( >to redue the. borrower's loanlu, an1otb<
inctlid the rayenaare placed in a alulcing fund; an
wbýeni tii. bofrro(wer's accowit in this equals tIi, lan, h,
debt la cauicelle4I.»

Mr. lagala coinpared the ad.quacy ami eliciency o!
prlvate banking >iystemi operatlag on the, amortization plai
-U1ý4~ i,6- ,, ."a. - .h. th.. ma,.ti

peu ver rwzgan,
now hav, more
country, and I bi
batik lutit. UVnît
slilp sud willI co-
sUbi grreater tact
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Guaranteed Trust Certificates 'A E F THE W OODS
cotiî i 'I'L W ýI übi C poration ib

pIcd l by us on, a fir't rotdewbicb
isf earmaked and set1 i de as a sp>c:fic

secnly fol yrur 'l rusi Ceitthat( bit in
addit, the payMent l ta yo of iritereatý
and principal i., absolutely gaaoe
on due date.

A.thkrwd b Lar fer' Trut kad c

ý ADOfV IE-12 KING ST. EAÇ,T9TORN

tE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

tkirDodi. Férlmlvurae etc.. Recl&eataàuaFomLndi. Va4.u,.tk
Correspondence solicited

ilon Bank BuildingU Edmonton. Albert&

9. WALIS, Orna. T. BRG.J. a. AP~uNI)R.
I~,Wrst Vire-Pres. and Secretary Mlatiging Di)rçctor

,OLONIAL TRUST COMPANY
He.ad Office Victoria. B.C.
tegistered in the Pr0vinces of Britigh Columbia and Allerta

Authorlzed ta ict as
4,ainistratoir Licluidators

ReceiVers Asigno
Eeutowa myld Trru.te.

R. V. TAYLOR, Blanaing Iiirector

Iurray' s Interest T ables
Range froi 2I% to85>erateso $.00
t. $10,000 every day froin 1 day to 368

kep s lupply of mny hIntrest Tables alwas en, hand ia

'y raurn i 5 Ongoode Hall. Tlsey can be purcba..d fro.m
. 810.00 .ach cash. Addra

B. W. MURRAY
CONSULTING ACCOUINTANT

IUPREME COURT 0F ONTARIO
4DSCO9DE HALL~ TORONTO

THE

Weyburn Security Bank
Catrdby Act oi the Diion ParfIaumt

UIAD OFFICE. WEYBURN. ASKATCiiRWAl4

LimAIclKs IN SA9KAxvrnWAJI AT

VebmYellow Grass, McTaggart, Halbits, Midale,
&Igat, PanmanRadvlle, Asalinboia, Besson,

Ferwodi ealyn TibueExpanse, Mosmbak, Vantage,
loodwte, Dartuody, Stougbton, Osage, Cr.elwnan and

ic 4£VERAL BANKIIiG BtISUKQSS TRANSACTED
il, 0. POWDLL. Oerieral Manage

MILLING COMPANY

Report Shows Excellent Year

Brigo.-Gen. Meiglien Once More in Chnair

Xontreal, October 10.-At the *Annual Meeting of the-

Lake of the Woods Miîlling Co., Limited, held in lie Head

Office of the Comipany at Montreal, on Wednesday, October

lot, an excellent report was presented to the shareholders.

Il showed a total revenue for the year of $756,616.40,

derived fro~m the following-

Milling profits.......................$5 47,152.79.

Profits froin sources other tien niilling proper--

including dividend frein Sunset Manutactur-

ing Company, Limited, (the subsidlary Com-

pany)................. ........ ... ý.....2 09,453 .61,

This aiount ($756,616.40) bas been apportioned

as follows:-

Interest on Company's Bonds......... ........ 54,M000

Dividend of 7%,c on $1,500,000.00 P1referred Shares 1075,000.00

Dividend of 105c on $2,100,000.00 Comniun Stock. 210,000.00

Bonus Dividend on Common Stock. . .......... 42,000,001

Additional Dividend 2%ý on Common Stock (froni

Sunset Manufacturing Co., Lîmited) ...... 1 42,000.00

Written off Property and Goodwill Accounts. .. l00,000ý0Q

The. balance, aniounting lu $20:1,616.40 was carried lu

Surplus Accaunt. The bonds uf the Comnpany, niaturing iu

1923, thé Dfreclors applied $200,000.00 tu the Bond Redeïup-

tion account. After providing for this snd adding the surplus

canied forward this year, the Surplus Account stands at

$982,414.30.

Brig.-Gen. F. S. Meighen, President of the Company,

occupied lié chair again. afler bis five-year absence 'on

Militaery Service Over seas.
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8T'ABILIZI.NG THE DOLLAR

An Addreaa Belfore the~ Forty-Fiftii Convention of the
Aunerican Bakers4' Asseeliation, St. Louis

By Dit. lieviNIa F-isfii

Tl iýa c-uriou._ fact that bankeru, just becaue tbey deal

the. 1luetuationsý iii the pur-ciausig power of rnoney tiian are
ordlnary mtreants wha dally watcb the. course of price.
Samie banks have in past timnea too often deait recklessly in
their commaridity. any with littIe realizatian of the. disas-
trou.i elYectu they thus produce on the. prie level and on busi-
nss condlition.s. But tu day. mûre than ever before, baniiers
recognize that tiiey perfori a publie fonction. No cias, of
busiiness, men lias trled more conâcientiously duriug the. war
ta render pait.riotie uservice; and few, if any, other classes in
civil lif. have played a miore indispensable part iii wlnning
the war.

Now that thi. war ià over, the. bunker sees before hlmi
new fields of publie u8efulneae. Besides siiouldering a large
part of the. re.spanahsbility for financlng the. gigantic tauk of
reonstruction througbaut the world, h. hau anotiier great
taàk-nanily, ta ii.lp reconstruct the. banldng and manetary
sy.t.mu of the. world. 1 wluh to spenk of eue fundamental
but n.glect.d part af ti gret task. This is the. problerm
of curlug the, Instablllty of mon.>' se signall>' illuatrated
during tiie war. It is eamlng te b. recogiaed that ti prob-
lemn of unutable mone>' lies nt the. battan of the. preblemn ar
the i. xgi ceat of living.

For many years tii. Bank of England, b>' regulatlng itu
discout r-atea and se centrolling the volume. of eredit bau, au
Lord Cuniliffe'.,, commliittee-. recent>' not.d, kept the. prie level
of England la tunie witb the. prie levels of atiier counitries.
Tii. taine hais now corne wh.n the. prie leyal of the. worl
itself siiduld b. controlled.

wr mon.iur>' çanenros. £ Dum prtces tai ait gaie stanoard
aolt iar Mve alike anti prie., la jaIl silvef standsrd catn-

trean e alie, vile tliere lu, g reat rantraut betweeai the
goId aud silver eeuntrlea la their prie. meveruenta.

Againi, w. flad thut tii. upa andi davus of pricea carre-
spond rou*il>' ta the upu andi downa ef the. mon.>' auppi>'.
Iu Auguit, 1915, the. Kaid suppi>' ai aur coutry bnt
Iiicrtasep rapîdl>' or) acroaunt of thi. Importation o ulo
iin papiynent for wnr supplies. Oue uuontb Iater prices began
ta mboot uplwatrd. lu F-eblruanr>, 16 mon.>' sutdeal>' and
teprnrily stappeti anrulusd ther. follov.d a earr-

spondlng jog ia thie course of price. Following aur entry
into thie var, the. credit structure based an this gold alse
increa.sed far faster than the, eustamary rate, and fauter titan
would have been neeessary for Frormtai business.

IIew Inflation hus Corne About
War finance la a prolific soulce o! monet-ary and credit

expansion. Tiie war bas exemplifled this in many forma.
Resala indulged ln the. simple crase inflation af paylng gev-
erament bis by priting irredeemable paper. Before the
Balsbevlst régime the. Russianl governmnt printing presses
turnaed out, aecording ta reports, a million roubles an heur,
day in and day out for over a year at a streteli. Under Bol-
ubevioni the. output lias heeni even, greator, a total of eigit>'
billion dollars ini nominal value having been issued, wiiicb,
is more tian the. noney af ail th. rest of thie warld put
tagether.

G.rmany allawed the. peuple, wvheri a new loa wau asked,
to deposit the. bonds of the. previons loans at certain bunica
wild were autborized ta issue paper money ta thi. depositor
who tiien lent this paper mon.>' ta the. gaverrnent. In thie
United States, Liberty bonds were likewise used as collaterml
at batiks whici, in tur, deposlted tbem wltii Fedieral Reserve
banksand reeeived thii.r notes.

War finance aiso brought us still another klnd af inflation,
the. most modern and sppraved, due not te the inerease of
maie>' proper but ta the. lncreused volume of bank depositus
subjeet te eheque. <Banks subscribed ta Liberty loas smpi>
b>' wrlting deposU on thii.r btooks ta the credit of the gev-
ernment, and individuals lent ta the. gavemuiment b>' borrow-
ing of the. bunku, the. sume se bewrwed belng likewis crested
b>' the. banku au tispesits on th.lr books.

Ail tii... metiioda of war finance mna> ha defended on
the. pieu of neeuelty, but tbey are inflation none the. lesu,
even viien gold redemptian hias been mintalned, and they>
therefore tend te adcl ta the. cost of living. Au Dr. Miller,
of the. Federal Reserve Board, hum muid: "Inflation la no les
inflation vii.» gllded witi gold.Y On the. viile, the. mon.>'
lu circulation in tihe United States roue fronu tiiree and eue-
third billions in 1913 ta five-und-a-iialf billions in 1918, sud
batik deposlts frein tirteen ta tw.nty-flv. billions, bath ap..
proximatel>' cerreuiponding ta the. nue in prie..

Taking a worldwlde vi>ev, the. mon.>' la circulation lu
the. world outzlde of Russia bss iucreused durlng the ver
frai, fifie billions ta farty-ftve billions and the. bank de-
puit. i l teenprnia ortisro wtyev bl
lion. te g.vsnty-five iions Thut ia, botii moe>' and de.-
pealtu bave trebled; and pries, an the. average, bave pcnbapa
treblsd aIma, Thii lague of aver tblrty billions la the.
mon.>' o! theiored <eutslde ot Russla> in au Mn, 0. P.
Austin, sattiatielan of the. National City' Banik, su>'., ..malle
in it. fac. value tbun al] the. gold snd aIl the. uilver turned
out by aIl theezmines of althievorldi 427 >ear since the
discover>' of America.Y

Tue secret af the. hlgh price. tien lies net se taucpin
itrarelt>'oft goodu or profteing in trade or n athe otiier
conditions uuliy auppoiied, as in aur mone>' and banklng
conditionsa. Th. great cause lies in the. tact that thte scanida
iour dsbls have bees pilveied inio eirculating media. This
fil3t occunmd in Europe, but we in Amerlea feIt ita reflex
lngi belon. y, .utered the. van. Tii. European inflation
sent thii.l ad te us lu payaient for var supplie@. Tii. bil-
lian dollars of nov gold lmiported lato the Ulnited States b.
tween Ausut 1015. and aur entry iuta the. van gave aur
prie lee gt;ireat war-time booa, Tiat bllion of gold
andi eur twaunty-two billions of Liberty loea,. atter w. en-
t.red the wa explaln more tsa nine-tenths of aur iilgb

ros oflivng o-dy.This rise of prices ha.% huat thusse
wltii"ixd incr.oes and helped thius vie take vint lu bft
-the so-cnet "profiteeru," In spite of tue genal im-
pression ta the. contrar>', wag.sq have net, on teaeae
kept up vltii the. monlng teut of living.

Roth the. danger of lieurrnu ilation and iIts evils are
baund up with tue tact tuat the. Publie goereall>' lu ignorant
snd indiffenenit on tue subjeet. Tii. maund bunker and thi.
ecenatalat have alwa>'. t. filtit againat inflationistic tallacies
andi prqpouaal. The avrnage tuan peruluts in tiikla that
t'a dollar in e doller." As b. cunnot limagine bavinir too

Volume 63.
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OUR CHARGES
Out charges for the management of an estate are no more
snd often Iess thsu those of a private ezecutor. They are
fixe by the Surrogate Court j udge whea lie audits the

etate accounts. The amount wh ich he allows. as the Order
of the. Court reads. la *'a fair and resns hie allowanee for
our care. pains, trouble. and time and perscnal dishurse-

mt» expended in and about the administering, srranging
and settling the affaire of the said estate.-

THE

TORONTO GENERAL TRUSTS
CORPORATION

Head OffIce TORONTO
lBranches-Ottawa, Winnipeg, Saskatoon, Vancouver

flhc Old Way and the New
The. Old Way was to appoint a f(rie"d Ezeuýor.

The. New Way isa to, appoint a Trst Company.
ltà financial reapon.ibitity, permanent organiza.
tion and ,xperienced officiais mnaka ;t a machs
preferable app@int-nt. W. suggeat as rour
choie,

Chartered Trust aid Exécuter Compaày
46 KING STREET WEST, TORONTO

V. A. CHARLTON.
Prealdent

JOHN J. OIBSON
Managing Oleecto

Canadian Financiers
Trust Company

Head Office -Vancouver, B.C.-

TRUSTE EXECUTOR ASSIGNEE
Agents for învestment in ail classes of Securitie.
Business Agent for the ft. C. Archdiocese of Vancouver.

Fiscal Agent for B. C. Municipalitîes.

InquirîA Irnvtod

15%)
Absolute
Security

O VER 200 Corporations,Societies, Trustees and
ladividuals have found our
Debentures an attractive
investment. Ternis one to
five years.

Thne Empire
Loan Company

WINNIPEG, Nu.

en Who Specialize
but wk in every field la bei ng don. by mnwho
zevio do oe tuasg en cftcr theylecarn todo it
onay vell. That le the. kiad of service we offer you
ce whicii the. Individuel axecutor, who may noi

mor tua. one esate ln a lifetime, can Dot hio", ta
Wrfte W lituratur.

ion Trust: Company
Henry P. Gooderham. President

W[Iliffl Offies biata & obrdSr
Toronto S..X& W

seIctlng a Trust Company as an Executor
oo0s one whose fixed policy is to give

[ANCIAL ASSISTANCE
to Estates beixig admniniatered by it.

'rAI., ISSUE» AND SUBSCRIBED ... $1,171,700O0

.UP CAPITAL AND RESERVE ....... 50, M. O

Imperial Canadian Trust Co.
entor, Ahimistrat.r, Assignee, Truste, Etc.

HEAD OFFICE. WINNIPEG, CAN.
MEBS: SASKATOON, REGINA, EDMONTON. CALGARY,

VANCVOUVER AND VICTORIIA 3

Canad ian
HEAD

G'uarauty Trust Company
OFFICE, BRANDON, Man.

S.aid et 04rertors:

~AisX. C. FRAsils. LT.-CoL A. L YouNG.
President. Vice- President.

JOHN R. LirrLa, Managitig Director.

WIL.LIAMi FERGUSON, H. L.. ADoLPH, JotIN A. McDoNALn,
HoN. W. M. MARTIN, M.P.P., ALKX. A. CAMECRON, ALEX.
RtisK, E. 0. CI4AFPELL, 1. S. MAXWELL, G. S. MVNRO,
F. N. DARtEI D. A. RaEmoit.

Acta as Executor, Administrator, Trustes, Liquidator,
Guardian, and in any other flduciar capacity

aranch Offiom-Switt Current. Seskatchwan,

Your Famly Look* to You
for Protection

And justly. Your duty is to protect themn asIlong as you can,
You can protet them even after your death-and titis protection also you owe themn-by

mnaking your will.
Wrile for our book1cis about wl 1 inaling.

National Trust Company
Limitd If Capital Paid-.up, $1,500.000 Resierve, $.0.0[I 18-22 KINGL STREET EAS4T -TORONTO

r 10, 1919.
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l'lut-i nloney himself, hie cannati magine a country having
too mauch nioncy, lie littie dreams that his present diflk-
culias wvitb the hiszi -- at of living are dlue prirnarily ta too
macuh ioney and substitutes for mon.>', or credits.

Ica the comrbirnation ofiIrritation over high pricesi and
ignoranre of their Iniw cause, we flnd th4, real danger ini our
present sýituaètion, Igrnorant radicali-sm la using high prieea
as a lever for attackiing our vconomie system. The inicessant
atrikecs atnd the di ofutesu the- ratlroadal andc other public
utilitie-s, two outs4tanriqlg fe-atures of the. papers ever>' day,
are riot yet understaodx is dlue to inflation and the shrinking
purchilsing poez of thi. dollar. This ail] points to the
need for r-(eaChing al scu-ntillc- solution of tiie problei be-
fore recJdeus radiralim has an>' furtiier excuse for sweep-
Ingc the rounitry wvith sornie hastlly concelvedl remedy mach asi
wouli only leave thlige worm.e than the>' are.

Wht.n we were su*Yering f rom tii, opposite aberration
of Our wly) do1lar, i.v., wheni we wenit through the. drastie
falI o! pricea, beginaing wlith thi. close of the Civil War
and ending in 189<, the evîlh of depression in trade, baink-
ruptcies%, and unernploynient, very neari>' ledl the. country to
adopt the, detspetrate roid f Mr. Bryan, a rernedy whicb
vouli hatvûe een wocrsýe than the dss. The radlcalimme
o! thosýe daiys, inrssdl "pop)ulisu," died out soon after
prices qtoppedi faLllng. Thi. prescrit radlicalismn wlll (le out
so-on after perlces stopi rlsing. If oiy we (,ould] put a stop
one sund for ili ta theseq great swings of prices in eltiier
direction, w. wvoulieap a vast amiout t ocial dliscon-
tout wblch prire invmnaalwatys brecti, To mecure this
resilt w. wed al atable price level, sud t. secure a stablel
pjriceý level wqe muaistabtklilizie tiie dfailr. the aberrations of
wblch dlsturb tbe prie leveýl.

Welght Can lx. Varied
(Or present dollar la constanit ia weligbi. No malter

wha1t IutillX o! J,1old ma1Jy taIkt, place, or hair much th. valueý
(purcbaising powe ai oldis letsmeniet by the iiicmas. o aiIts
papslesi and c-redît sbttteshei goveraminent mnust psy the
amui. nominaml price for. it. lu otlher word.4, fluctuations lu
the prire of g'old can not show theieljiicvea lu the altar.d
prie yf gold. They are-, thvirefore, reflveld in the. ptie. of
other thinga,4 Let us,-; there-fore, vary the- price of gold. ln
other word.1 let use wuvvýl th. edit of elle dolar, w.lgbtlug
Il whta tht indet.x nimbier a! prires I i oi higl, and llght.u-
kng ht when thé- index zwmhtbr of prices le tc low. This car)
ossu>' to msuagedlrý( if w,- have goldi circulai, b>' iaus ot
Papo)tr rersnaiared< aleèlli in whalor.r arMounti Of
goil hillion miay ho, a: tit cfalt d te dollar.

Ila tlils wny, an>'y chaetilu in th prie level 15 lwaIY lu
prtoeas( of hml ý nrri.ùti. t1w oli h uilitir drellar lm islwa-4

BALANCE OF 1918 GRAIN CROP

The Domninion Bureau ot Statisties reports that the fol-
lowing quantities o! wheat, barley, oata, r>'. and flsxse.d
are estimat.dl as being in stock ln Canada on August 30tIt,
1919, tiiese quaintities representinig the. "carry over" lut.
the. crop year begirining on September lst, 1919, and endixsg
on August 3lmt, 1920. The figures placed within brackess
represeni th. quantities ln stock on the corresponding date
o! last year, viz., August 31st, 1918: Wheat, 5,454,000
buslhels (3,983,000>; barley, 3,345,000 hushela (1,453,000);
oas, 19,280,000 bushels (14,969,000); r>'., 159,000 bushels;
flaxseed, 53,000 busbels.

Of the quantities of wheat in stor, on August SOth,
1919, 2,149,000 bushll are estimated as beiug in farmers'
banda, 434.000 bushels lu terminal elevators, 2,109,000 bushelas
in public elevators lu the east, sud 762,000 bushels lu country
elevatorâ lu the. wesl. Of harle>' the total of 3,345,000 bushela
inclut!. 1,437,000 bushels lu tarmers' handu, 245,000 bushels
in terminial elevstîwa, 1,388,000 hnshels lu public elevators,
aund 275,000 busbels lu country elevators. The total quanti-
ties of oatm inclut!. 16,137.000 hushels lu tarmiers bauds,
1,371,000 busiiels in terminual elevator,, 1,037l,000 bushels
iu public elevators, and -4-5,000 bushels lu country'
elevators, Of rye, 152,000 bushel. were lu terminal
andi 7,000 bushel. lu contry' elevators, sud of flaxsed
38,000 basheis irere iu terminal snd 15,000 bushela were kn
country clovators. The. tiaIs given are under rather than
oves' the ae-tual quantities, beauas. account is nul taken ot
grain lu transît, ot grain lu country' elevators, frorn whleh
returns irere not reeved, of grain inu haut milîs and oi grain
in retail bauds. _____

EMrLO .0Y NENT CONDITrIONs IN CANA,'DA

Reporta from employers to the Domninion headqumniers
of the Fernloyrnent Service of Canada, Departweul of Labor,
ladicate that, apmrt froua uuernploynt dlue ta strikes there
was at turtber subsitantial irierease lu the volume of emplo>'-
meut !urkgi the. week eut!jug September 2Oth. Tii. retuxua
show thal 4,313 firus reportail ho the Eunploymenl Servie
of Canada, of whlch 824 were lu tIie maritime provinces,

New lEngland1ut!Prchaulsgr M
lion hanti beenin iarodurpo lIn
eub)ject. Belore mati> miort,
lie,, b. an iruant beote the cc
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The' Hamilton Provident and
Loan Society

Capital Subscribcd . 210001(00.00
Capital Paîd-up . . 1,20A.000.00
Reserve and Surplus Fumda . 1.22S.840.35
Total Assets -. .. . 4,579,472.98

DhI'g i ls.ed for ternis of f rom Ont te fie years nt highestDebenurescurrtnt rate of In<'ereat
Dro~sreceived. and intereat 21lewed onSavng uepaln da'ib' baace. Withdrawable by disque.

Trustses and lBxecutors are authorlsed by Law te invest Trust
Funds in the. Debentures andi Savings Departrneft of this Society.

HNNRy TO LOAN

Heasd Office, King Street. HIAMILTON, Ont
GEORGE HOPS. President D. M. CAbIBItON. treasurer

i0!0

ACCOUNT BOOKS
008E L[EAF LEDGERS
EINDERS, SHEETS and SPECIALTIES
1 Stock, or Special Patterns mlade to oxcier

rÂrU, SrÀTIONERY, OFFCE SUPPIES
AUl Kid, Siz. and Quallty, Real Value

BROWN BROTHERS UIE
Imo and Pearl Stree.t@ - TORONTO

SChange Worthi Conuidering
If yonr WVill la tra drawnl-and1 if a relative lias
a flned as E1xecutor we ask you 10 consider al change
'lie Canada Trust Conjipany.
It will takc but a% fev miotiett to miake thie chane by,
addition of a vodicil to the WVill.

Iu future vearq yotir action will imeii much to votir
i nues ini experienced management and impartial divi-
1 of yu~ oms.slns

ÎE CANADA TRUST COMPANY
- The execiator for yous' Estat.."

Lonidon St. Thomas Windsor~ Wiuuipeg
Regina Edmonton 2

Canada Permanent Mortgage
Corporation

TORONTO STREET - - TORONTO

Presidet. W. O. GOODERHAM Vice-President. R. S. HUDSON

Joînt Grneral Manaers Assnistant Ornerai Manager^

R. S. HUDISON and JOHN MASSEYý GEORGE H. SMITH

hsTh, h-rt osdea, f tiie Direct.,-,and Olicrs cf this institution
ba laabren the ibolute safetv of the funds entrustrd ta their

<harge, mat this 1-licy cf extremie e.irefutness bas bren appreciated
hytepublic ia evidencd byth continurýd &rný th ofthe Cnrpi'ration.

its asr¶no,, ameuntng ta <iv,, Thirty-Oxse Million Dollars.
Wre c rdia11y invite yoUr Uriosi Account, and will gladly an-wer en.

quiirsrrgrdig ne Obenure. hichaerra va ry attractive invrstmrent.

TEOntaraïo Loaàn
& Debenture Co,

LONDON INCOItPOSRATED 1870 Canada

CAPITAL AND UNDIVIDIL» PRIt'TS $. 3,750,000

SHORT TERM (3 TO 5 YEARS) W 10

DEBENTURES -
5 /0 YIELD) INVESTORS

JOHN MoCLARI'. Prealdet A. M. SMAItT, Manager

1THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

.Masoi Temple Building. Londen, Canada

Intveet at 4 per cent, payable 'half-yearly on D)ebntuires,

T. H<. PURDOM. H< C., Pregident NATHANIEL MILLS. Manager

Londoni andi Caxiadian Loai, and Agency Co., Linuted
R5TABLIMMIU 1873 31 TONIIE 1IT., TORON9TO

Paid-up Capital. &l,250 Seat, SUGO.0ffl Total Assets, $4,995
DtkeMureg issuet, one liundred dollars and upwards, ont te flve irears.
Beat carrent rates. interest payable hslf.yeaely, These Debentureî are an
Authorlsed Trustes lnvestmeuit. Mortgage Lotns mamd. in Ontarie). Mani.
toit andi Sasktchewan.,

W. WBDD). JNiL. Secretary. V. M3. WADSWORTH, Manager

T HE TO 1ONT0 IORTGAOE» COM4pANY,
orrie. N. 1 Torntostre.t

Capital ASnmt. 7 3$0UU .100 Reserve Pend. 059 .SSli
Total Assts, S3,1M1,401.8

Proeldat. WELLINGTON PRANCI8, Rgq., K.C.
Vios.Pretident, HEBERBIT LANGLOIS. Bsq.

i>sb.oturse issued to a 5%. a Letal lnvestmnent for Trust Ponds.
D*Posltas ceived att 4%atereet, wlthdrawable liv cisque.
Loaiss miade on improved Reml 11toti on favorable ternis.

WALTERt GILLESPIE, Manager

TORONTO PAPER MFG. COMPANY, LkMITED
UE<LLS AT OOIRNWAIJ, ONT.

Manfacturera of Loft dried, Air 4used, Tulb ized Bond, Ledger and
Lineft Papisrs. S. C. and M. P. Writint, Envel@oP and Coloiared Plate.
Extra grade 9. C.. M. P. and Antique Eook, Llthogrtluh ad Off-set
Papsrs. Linan Flaishing, a specialty.

- AsIk your dealr fer asple and palte.-

INVEST YOUR SAVINGS

in a 5~%DEBENTURE of

The Great West Permanent
Loan Company

SBCURITY
Paid..up Capital. .......... _..$2,412,578.81
Reserves . .... ................. 964,459-39
Attets .. ý...........«........,..7,086,695«54

HEAD OFFICE, WINNIPEG
BRANCHES: Toronto, Regina, Calgary,

Edmotono, Vaacouver, Victoria; Rdinburgh,
Seotlamnd.

10, 1919.
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COMMISSION OR CITY MANAGER GOVERN31ENT

Som. of dAiecy snd Permanence ot Private Maagement
May b. Galned by Munlripalities in This Way

A APHE Ouq iss iiyth Bureau of Municipal
city's affanira by a Coi nimlulon-111ktnager or city manager. It
Baya in part.-

"Although commission government miust have beeu con-
sidered an improvement on the. mayor-couneil type, inas-
tnucii as nu cities whleh adopted it ever reverted te tiie old
method, yet it dit! not altogetiier brlng the. success expect-
ed. Many began te asic why, if this tern was supposed to
b. analageias te a business organisation, it did net place all
the. administration under oe manager, wlth the. commission
er councilinl the position ut the. directers, elected by the.
people or sharehelders. This scharne was trl.d iu Staunton,
Virginia, in 1908, and Iater in Lockpert, N.Y., but had its
Onrt rei trial in Dayton, Ohio, viiere it was adopted in
1913. It became luiown as the. conimlssieu-xnanager or city-
manager government and macle great headway, b.ing adopt-
.d iY MatnY cities previeusly operating under commission
governmnt, as weli as many addltional cities in the. United
States and Canada.

Wbat the. Comimssion- Manager Plan ls
"There is a single elective board, called a commission

or council, representatlve, supervisory and legisiative in
function.

"(a) Tiie members ot the commisuion or counil, ordin-
anlly Oive ia numbier, are usually elected at large, altbough
they may ailso b. chosen by yards. Tbey give only part
time to mnilcipal work, rcevlng nominal salaries or non.

"<b) Tue terni ef ofice oft the comissuuoners lu, in the
rnajority of cases, two, y.ans, altliough frequeutly provision
isniade tor overlapplng tenure, thus en8uring contlnuity.

"(e) The. major la a memrber of the. commission. e
nes as chairman and lu the officia] hend of the clty. lie in
uualy el.ot.d te the effice but, ln soe cases, the commis-
sioner reeeivlng the. hilgiist number of votes receives the.

la a chier
I by the <oý

fer any "machine" or faction if it dominated the. commis-
sien or counceil.

-2. Until tiie profession ef city-mianager becomes a
uuiversally recognlzed field ut expert endeavor, tiere will
li, great diffieulty in flnding men ut sufficient calibre and
training te fill such positions for large cities.

"3. Large cities require streng heada for each depart-
mient. It mugit b. dilicuit te get satisfactory administrative

iada %villing te werk under one manager unless miuch larger
salarie. were pkiid than could b, ebtained in the. present state
of public opinion."

*FIRMN TO RE-ESTABLISH BUSINESS

Business Builders, Limlted, is the. naine of a new firm
et financial advisers in Winnipeg. The nev concern viii
make investigations, pay speclal attention te company
orgzanisation and re-organization, and in the case ot wortliy
propositions wiii undertake te secure capital and place the.
business on a meund hais. Tuer. is nu doubt that many a
good business goes x*nder for lack ef proper iuderstauding
or knowl.dge of viiere te tura, te seek advlce and help. J.
D. Reid, C.A., late of lienierson, Reid & Ce., chartered a-
coultants, t, presidmal; D. Cooper, C.A., of the. Domninion
School of Accountancy, la vice-president; and Hl. E. Svift,
harrister, is seeretary-treasur.r. The. company wili aise,
make appralsals, giv. expert advice on taxable profits, on
business problemu8 or investm.nts, comipile business facto
and statistics for executives, etc.

TEE 8OLVENCY OF THE ALLIES

Tii. Guar
a very istrai(
of Great Eriti

cer or àity manager. e

le piro

me Trust Company et New Yonk bas issue
ibeoiclet dealing vith the Onancil positioi
France, Belglum and Italy. The. grosuq deb
ngdom on Narci 3sit, 1919, la stated te, b
E vbieh sum only $6,569,10,000 represent.,
nis. Wile advances te allies and Dominion
i80,000,000. The. normal budget et thi
nt vili b. P,700.000,000, of vbîch the deb

amortzatio of%,r vili constitute aiea

Franc, la Iarch, 1919, was approximatel:
About $1,388,600,000 has, been advanced t

iie was backedbyaEtgold reserve of14.79

CLAINM

Ce01
tbe laI.

eks a
t>ernesu ia iittlal n lathe
iable, Le., the. iead.
native permanence ln the. offic, et

utteanpt le cioo.e admninlstrattmr.

respqioauubillty for every ad(minis-

reprçeeoreu ny
vlth apoplexy.

The. late

-o. * nsurrs terni von ami
'.It niakes posble~ effeeti,

thé. civi. governmeat anad nil
agenofreg.

Limittlons of thi
"I. As a]] tb. administrative

the hands of one mai, h. could bc

Innox.
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Y our Country' s

W HEN you
you their

"Promnise to Pay"'
buy Victory Bonds you hold Canada's solemn promise to repay
full face value in money at the time stipulated in the bond with

interest every six months.

T HEREFORE. In point of security, Canada»sVictory Bonds are in the firat rank of the
worhl's isvestmnents because-

-the. principal and interest are as certain of pny-
nient as anytbing can be-backed by tii. whele
assets of Canada-the pledge of honour of Rer
people-and ail the. assets of ail the. people of
Canada.

-Victory Bonds are also the most "liquid" forn
of investmnent. Witiiout trouble or delny tliey
eau b. convert.d into cash at nny tinte.

-Victory Bonda pay a good rate of interest-
more titan any other investuteut bavlng equal
security-nearly twice the lutereat pnid by
Savings Bankts.

F OR thte investaient of estate f unds, trust funds,
sinking fuutds and ail otiter uuoney which by

Isw or other n.cesalty must bu plnoed only in un-
questioned securities, Caitadn's Victory Bonds are
the premier invetntent.

lXECUTORS, trustees, munlcipalities, public ser.
AEdde corporatio>ns, ofilcers of lodgesand fraternal
societies, and ail others wlth trust f unda te invest,

eau furtiier their own and their country*s interest
by investing their funds in Victory Bonds.

A ND because of the. goodi rate of interest which
Vlctory Bond& pay, tegether with the supreme

security behind thent, there la every reason to b.
lieve thnt Canada's Viîctory Bonds, 1919, will in-
crease ini value ini the. open market, as have Victory
Bonds of ail prevîous issues.

B UTT Vletory Bonds, 1919, are much more titan aBaund money inventaient. They are vital to
the contluued prosperity of the. country. Tii. pro-
ceeds of the. Victory Loan, 1919, wlUl furnish the
means of retaining our great export business, by
brlnging te Canada forign orders fer agricultural
and industrial produets, whicb menu the contlnued
prosperlty of ev.ry citizen. Tii. Victory Loan,
1919, wil aise enable Canada to carry out ber
necessary plans of denxobllzaton-fulfill ber
pledgea ta ber filghting forces-and te readjust the
country front War ta Pence conditions.

IN HIlS PERSONAL INTEREST-
-to obtain an investmnst of unrivalled securit>
-ta aecare an inusstmnent yieIdina' a Iaigh intar.st rot urn

AGAIN IN HIS OWN INTEREST AND TUÂT 0F CANADA-
-to enaure the, contina.d prosperity of the~ nation
-to enabla Canada ta diacharge har dut>' ta fier oldieris
-in order to finance Caruada s period of readjustmont from War to Peace

E VER Y CANADIAN WJLL SUPPORT TO TUE UTMOST TUE

ctory Lo an 1'm99b,
"Every dollar spent in Canada"

Iegued by Can«da's Victory Loun donuitt..
in co-operation witk te Mâiter of Fiw.ae

of the Dominion of Canada.

i)ber 10, 1919.
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T he New
aV'ictory .Loan

g Partîculars wilI
be announced
October 27th.
We will, as be-
fore, Ibe ready to
do anything pos-
sible to make it
easy f or you to,
subscribe.
q Our instalment plan
whereby you can se-
cure bonds for an
initial paymnent of
$ 10.00 and monthly
payment of $5.00 per
$I00.00 bond, is
again off ered to help
large and ornail buy-

àk Exçhauze
Iomid Issues

Ottawa

IMPORTANT ROLE OF THE BANK MANAGER

His Work Nat Confineti te Directly Creating Business, But

Shoulti Ain at Stability andi Soundi Thinking

A NOIIERbank publication, the -Union Bank, of Canada

tributed amiong the branches and employees of the bank. ln
the fir>ýt issue the individual Canadian bauker's relation te
the country's business problems in the present era ut recon-
struction is forcihly driven hume in a piea for commxnity
snd national service by F. W. S. Crispo, assistant general
manager. Weas bankers have exceptionai opportunities for
the rendtring of community and national service," says Mr.
Crispe. "Ani] at no tinie lu the history uf car Dominion has
it been more necessary that ail classes shouiti b. united ln
woricing out the national probiemos which bave corne te us
as a resait ot four years ut abnormal conditions created by
th.e war.»

-it is ohvious to a miereiy casual observe that there is
sa vcry (Jeep feeling cf unreat abruad. International ex-
changea are far froni normal, political conditions are mucli
dlsturbed aud the economnic situation lu fuil of uncertainties.
In the Dominion uf Canada, where we are particuarly con-
cerned, there are iuany conflting interestsand the spirit cf
service aud endeavor whlch was evident during the. perlod
of conflict mei te have been replaceti very largely by a
uolfiuii demand for undue recognition of clams intermtm with-
out due regard for the riglits of others.

"Tihe branch bank Mianagers lu rural communities, more
especially in western Canada, can do mach te ovorconie the
hostility which appears te exist by dlscusmlng lu a sympathe-
tic way with represeutatives of tii. agricuitural organiza-
tions the qusllty of publie service rendered by their baxdcs,
aud by taking a personal interest lu any movement for the.
goýod of the. ccmmunlty. They vau aIse, in an uuobtrusivo
way, discuss aur national probioms, the. relation of otiier
nocessary tuteruats, aud ho helpiai lu doveloping a spirit of
«,.oporation on an equltablo basis. To the. bunker Who
cernes iu contact wlth manufacturer, andi large industrial
corporatious la given an opportunlty of diseusmlug the. vlow..
points of agriculture, ishor andi othars, aud endeavoring
te brlug about a better understaudlug. Tiiose are mereiy
suggeýstions te illugtrate tii. oppertunities for umeftii service
on breader linos than more business for profit, and many
otiiers will ne doubt proeut theinselves.

"Bunker% are trustees for tiie savings and idle mouoy
entrust.d ta their care by ail classes. It i. their function
ta eniploy the. funtis placed at their dlsposal-bavlug due Te-
gard for safety-by rend.aing assistance te legritima te enter-
prises. necesary for tiie lite sudi weiture of the. peuple-
the. whe. people. They contrat the. machlnory by whlcli
the. business ot the. country is couduceot and inl thi. per-
foruianceo f their duties acquir. a mors general kuowiedge
ot the. oppratlqus and %vorkin$r conditions of tiie various
luteres than any other bodty oft nu The Urne seonts meest
opportune for nsq ta tae. a larger view of our reospon4lbilltle,%
aud te ho an liportanut facetor lu briuglugz about a botter
uuderstandlng andi lu thei developtuent of a spirit ot us-
tional coeraofl

"It la neediesu ta point eut te men vite are lu a more or
lexa degre. iu toucit witit eur national life that our preiii4s
cau ouiy ho succeosully met by uulty of purposo lu the.
bot use of ail our resources, andi this cau .nly be aeeoni-
plisheot by tho gettlug togetb.r of ail iuterustoti parties andi

uanan,
a Most

Noember
an are cl(

Bonds wl
I. viii net

17 31. 1
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The Solvency of the Allies
Great Britain - France

Belgium , Italy

T HE RESOURCES and potential productive power of
the principal European Allies as a basis for future credit

are discussed in The Solvenc-v ojf the Allies-a bookiet which we
have just issued.

This bookiet, in considering the financial position of Great
Britain, France, Belgium and ltaly, takes account of their
natural resources, economic possibilities and specific problems.

Investors, exporters, importers and others will find this booklet
of especial interest, as ià gives an esti mate of the inherent
economnic strength of these countries in its bearing upon their
credit position. 'The booklet is available at any of our offices.

Guaranty Trust Comipany of New York
NEW YORK LONDON LIVERPOOL PARIS BRUSSELS

Capital and Surplus $50,OOOOOO Resources over $800,00,000

The Publications of this Company are obtainable from

Edward N. Wilkes, Correpondent
711 Temple Building - Toronto

Thomas A. Baxter, Manager

October 10. 1919



THE MONETARY TIMES Vlm 3

Ha-us 'Done Go-tod Work
Ontario Temperance Act
A Great Benefit to Province

'THE Ontario Temrperasce Act bas reducedjcrine by over one-third and cirunkenness în
public bas practically disappearcd.

AIcohcuIic insanity has disappearedL

Gold cures and atcoholic institutes for treat-
ing aicoholism have been closeci for lack of
patients.

Ontario has been saved an annuel drink bill of
$36.000,000, enough to pay our share of interest
on the War Debt.

Many victime of alcohol tlwee years ego, thank
God to-day for the. Ontario T.rnperance Act.

Abraham~ Lincoln
*'The Liquor tmfcla ae

cace ln ocl.ty. eatini out
the vitale and tbreatealua
detruction, ad ail atemupt
to u lat i1 t will not only
poo abortive but will -
gravat. tl* vil. Jtmnutb
eradlcated-uot a ruot muet
b. li t behlm4. -

&o epsalu woui4 iaake it practically worthlss. To mvex quaes,.
tioà ràtheRk eeu vote NO.

Drink is a Cancer
eniâts, Criminolog- Edward Island and Newonln
Actuaris, States- have cnact.d prohibition.
Big Business Men.

orkpws açroe that Ile United States ispermafr

,abi. AlbetaSas- Scotland lias now alocel option

and win), New camnpaign fortepr o.
Dya Scotia. Prince Thie movement is world wide.
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&dldwin, Dow & Bowman
Chartered Accountants

OPFIC13S AT
Edmonton, AiartIa.. Toron~to, Ont

CLARKSON, GORDON & DILWORTH
CuHARTiuazI ACCOUriTANTS, TRUSrzzKs, REcEivias, LiQUtýinAtoRs

Nerchants Bank Building, 15 Wellington Street West, TogoN-ro

a. R C, larkon. . T. Clarkson.
H. D. HskatGa4n Etabllehod test R. J. Dilworth.

Charles D. Corbould
CHARTEIRD Accout~N- ANI>x APintroR
ONTARIO AND MANITOBA

Correspondents at Toronto, London, Eng., Vancouver

ESrÀIBmumn 1882.

HENDERSON, REID AND COMPANY
CHARTER~V ACCOUNTANTO

WINNIPEG, Manitoba MEDICINE HAT, Alberta

HENDERSON, REID AND PATERSON

CUARTEHEI) ^AoouNTs
ACADIA ELOCK, LETHBR100E. Alberta

W. A. ltnderl$on J. D. Reid R. J. Rïtthie Paterson'

BERPLR MASECARI
Chartred Accountant

Audtor Accoutant Liquidator Truste&

~ uitrSASKATOON, Sask.

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

805 CONFEDERATION LIFE BUILDING
WINNIPEG

ROBERTSOaN RO"BINSOîN, ARMST4p"ROýNG &C).
AUISCHARTERED ACCOlUNTANTS HAMILTON

PAVTORY COSTS WINNIPEG

INcOME TAX 24 King Street West, TORONTO CLZVELAND0

,REHAN, MOUAT & CO.
CHARTERED ACCOUNTANTS

ard of Trade Builing - VANCOUVER, &.C.

A.- A - M. D A LJE
C14ARTERED ACCOUNTANT

WrEYBURN SASK

GiORGL. EDWAkeS, F.C.A. Aru .£WIFCA
%RIVLEDWÂARS W. PONRSOY MORtGAN A. G. EDWARDS

IL& LWHITE T. 1. NIACIAMARA THiOS. 1'.GzOI
, L EWARDS J. ' McN AS C. PrizRC RoiiPT$

STUENrs W. H. Tiiomps'so

DWARDS, MORGAN & CO.
~CfARTERED ACCOUNTANTS

TORONTO L.. ANADIAN MORTGAGE BUILDING
ÇLGARY .,.HERALID BUILDING
VACUVER .. LQNDOI,' BUILDING

WIN.4 PE.3 LECTRIC RAILWAY (.HAMUERS
MONQ>E AL .Mc(;ILL BUILDING

ST. JOHN, N,B. COBALT, ONT.
NEW YORK~, U.S.A.

RONALD, GRIGGS & CO.
AI)

RONALD, MERRETT, GRIGGS & CO.
Char<.r.d A ccon tanut* Audftor.; Trwt.s LiquÎirr

Winnipeg, Toronto, Saskcatoon, Messe Jaw, London, Eng.

S E RV1C E
Thorn%, Mulhollaiid, Howson & MePhemuo

CHARTERED ACCOUNTANTS
,1 -FIAIIJî ONi ?ACTORw C014T& Ml) PfIol)UCTÎO'I

Pom, Hatn orNT
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F. C. S. TURNER & Co-
CHARTERED ACCOUNTANTS

Trust & Loess Building -WINNIPEG

R. WILMASMNC À J 1). WALLACE. C A. A. J. WALICER t VA-

Rutherford Williamson & Co.
Chartered Arceuunants Truateen ad iuidaters

84 Âidea Street Fast 904 lieGlll UIL4li
TORONTO 1ISNTRK&L

Cable Adress-- W ILLCO,"

Represented at Hfalia, St. John, Winnipeg, Vmucouver
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INSURA'NCE LIABILITY WHE$N PHOPERTY
TRANSFERRED

Supreine Court of Ontario Rules thnt Fallure te Have Consent
of Comapany Where it is Requfred, Nulillie. Liability

A RECENT apelti te Supreme Court of' Ontatrio con-

prop.rty whicb hati been transferred, witiiout ita consent,
where susii assent im required by the. statutory conditions.
Thia wai thi. case of Staddon v. Liverpooi-Matiito)ba Assur-
ance Co., on app.al froua Essex County Court. The. facts,
as relporteti in Dorninion lAtw Reports, were as foflows:-

Dy a policy of ina-urae, dated the. 3Oth July, 1914, tihe
dufendant vomnpany insureti one John. Griffun, his boire, ex-
eCUtore Or adL(nniletttOrS, for three yearn, to the~ amount of
$800, agaluet loua,; or damnage l>y lire on a frame dweiling
situate on landi ownled by rff.After the issu. of the.
pollcy. GriDlin sol<J andi convoyeti the. lande, including the.
building, iu fie simple, to the. Caakey-Kamer Realty Co.,
whicii reconveyati the sane by inortgage to Grifrfu to secure
PaYment ot $X50, p)art of the, purchatse-pr-ice. Tiitreafter
the. Cauiiey-Xamer ReaIty Co. soiti andi conveyed its equit>'
of retiemption in thi. lande to one Soya, andi Inter Soya muid
uid conveyed tihe ane te one Pulford. To none of tli.ie

OOlWynneu iti the. defendant company give it4 wrltten per-
niselo0n. ()n October '27tii, 1915, Griffin assigneti te Pulfurti,
the. tieni owner of the, equity of redemption, the. policy of
inesurauice andi ail beit hereunder, by au assigumenit in
wrlting nuri on the policy anti worded an foflwu-;-

"For value reelved, 1 bereby tranafer, assign, andi met
ovni, tnte Charles Pulford, ef Sandwich West (the. pur-
chiner>, ail my rigiit, titis and ilntnint in this pollcy of in-
sUuce asd ail benslltes andi ativantagms to b. deriveti tiiere-
frotii, witlx lune if any payable to me as my interest may
appmar,.

"Wltnpmes my baud at Windsbor, Ontario, ti 2îth day of
October, 191.5. John Gif

Bneatiti aegnetheit compas>', by its agent, con-
*ists t.t suiielgut by endornsment 011 the. polie>', 1lu
the. tollowlug wvord:-

»Tii Llerpol-aniobaAssurance.q Co. iiereby consente
tu th ii bvt asulgomineut, datuti Octoher 27tii, 1915, b>' John
Griffu, u( Wirndsor, Ont., lutn iu tif. poie> to Chariesi
Ptlford. 1pttuen4,it owner. sahet naverthelesa te ail thi. ternia

"It ie tinnecessary to determine wii.tier, lu view ofthe
consent given by the. cumpan>' to the. asigument of the, polie>'
by Grifil t. Pulford, tii. company's liability ceaseti upout the
conveyance of the. assured premises by Griffn te, the. Caskey.
Kamier Realty Co. But for the subsequent aseignuient ut the
policy and the. consent tiiereto ut the. company, the. convey-
anice of the. insureti premises t. thei Caskey-Kamer Rsulty
Co. terminateti the. isurauce contract createti by the, policy.
The, view muet favorabl, to the. plaintiff le thnt the. effect ef
the. subsequent assignment ot' the. policy and the. company's
coneent tiiereto was t. create an insurance contract with
Puiford ne the. suret, witii lues payabl, to Griffin as is
juteront might iippmar.

-Witi tisi an a etartiug point, tihe question la, wiiat was
the. effect ut' the subsequent couveyauee ut' the. lande by Pul-
ford t. Thiomns andi W. Affleck subject t., the. mortgage t.
Griffun? By titis conveyance Pulford denudeti himseif of ili
interest lu the. insuroti building. The. campany's contrnct was
t. lthe effeet fiat the, assureti, to the, extent of $800, shoulti
suffer nuo lois or dange, tint la, lhe cumpan>' wouid intim-
nify hlm lu respect ut' loue or damage by' fire to bue building
tu the extent ot' $800. Hnving prier te thie fire parl.d wh
ail interest i the building, be suffereti nu los% or damtage
b>' ils destruction, andi tiierefore han no claini for indenînt>,
andtisl net entitieti t. maintain this action. Nor dues the.
plaintiff stand ln an>' better position titan the asaureti. B>'
te ternis of the, compnny's aunent t. the. aseigiment of the.

pollcy t. Pulford, witit I... payable to Griffun, the. latter b.-
came entitiet selmply to lnitereept for his uw-n b.neftt muneyz
otiterwise recoyerable by Pulford; andi, îniaeiucii as Pulford,
havlug sustuini nuo le,., annot recuver, neititer cati Griffan,
wboe titi. le derived frein Pulford, uer casi the. plaintif,
whoa. title 1, deriveti frein Griffun. For fies. rensons, 1
thinlc titis appeni ehoulti b. dimmianeti witit caste."

CHZICAGO FINANCIAL INSTITUTIONS JIERGE

On Oci
Saývin1ge Bai
the. Cerni F
margeir of t
far as the.
verntil. En
time belag:
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huie of tii

~ober lst the eaninga ot' tii. Illinois Trust
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REPRESENTATIVE1 LEGAL FIRMSî

BRANDON
F. KIUiao.r. K.C. 0. B. poster

1<, H. McQueen

KILGOUR, FOSTER & EcQUEE
gnlTàoes, Sulicitoirs, Etc., Iraudc;, Mas.
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Hon. A. c. Rutherford, K.C., Lt.-.
p. C. JaLieson Chas. H. Grat 0. . Steer
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GRANT & STEER
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Conybeare, Church & Davidson
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Marchants Bank of Canada

PM. Anderson, K.C. W-,Ros
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SEPTEMBER BOND SALES

Very Little Permanent Financing, Owing to Imminence of
Victory Loan-Advances From Banks Show Large

Increas. ne Provincial Issue

A CCORDING to The7 Movry Times' record, bond sales in
Septemiber totialledi $1,494,038, compared with $6,571,-

124 in August. The total last month is the lowest on record
this year. The sale of Manitoba treasury notes to the
amount of $750,000 was the only provincial issue on record,
while no industrial bonds were floated at ail. The municipal
market was characterized by dullness, municipalities post-
poning or withdrawing their offerings until bond selling
organizations were through with the coming domnestic loan.
Many offerings were made, but the majority of them were
withdrawn, the only way of making a sale was through local
investors, in the United States, or to insurance and other
companies outside of the Bond Dealers' Association, the
members of that organization being under promise te refuse
all bond offerings and devote ail their attention to the com-
ing loan. A great number of money by-laws have been
passed in readiness for after the loan. The following is
the summary of bond sales in September:-

Provincial ... ......... $750,000
Municipal . 744,088

Total ...... .$1,494,088

Bank loans to municipalities for the month uf August
reached the highest level this year. Usually a decline is
expected after midsummier when taxes begin to come in, but
owing to the bond dealers' restriction on account of the con-
ing loan, municipalities are obliged to borrow fron the
banks. The following table, compiled by The Monetary Times,
shows bank loans to municipalities since January, 1916:-

1916. 1917. 1918. 1919.
Jaumary ... $82,015,871 $24,487,272 $40,015,466 $32,640,198
February 85,149,915 26,121,824 48,585,628 86,880,188
March . 3.. .8,649,462 29,877,911 50,652,061 41,998,806
April .... 44,871,050 85,931,996 55,685,850 47,911,199
May ... 48,924,086 89,700,191 57,728,226 50,856,227
June ... ,.. 46,771,082 42,757,678 58,000,424 52,849,858
July ...... .42,885,096 48,989,207 56,589,178 54,45.788
August.... 89,882,811 48,940,176 56,662,981 57,586,867

eptember . 88,708,745 42,721,568 47,977,472
October . .. 87,918,580 41,204,781 46,275,106 . .......
November 32,945,968 86,459,598 40,865,858 .........
December 24,056,797 86,858,039 80,684,052 . .......

e
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WILL INVESTIGATE STATES' INCOME TAX

Before a provincial income tax is adopted, it is the in-
tention of the Manitoba government to carefully examine
those in force in states across the border. On September
26th, Hon. Edward Brown, provincial treasurer, announced
that Municipal Commissioner E. M. Wood and Winnipeg's
assessment commissioner, L. W. Donnelly, would be sent to
the United States for this purpose. Both are members of
the Manitoba Assessment and Taxation Commission, which
bas just completed its sessions.

BRITISH COLUMBIA MUNICIPALITIES CONVENTION

The 16th annual convention of the Union of British
Columbia Municipalities was held in North Vancouver, B.C.,
October 7th to 9th. The president of the Union is ex-reeve
W. M. Fraser, of Burnaby; the vice-president, councillor J.
Loutet, of North Vancouver District, and the secretary-
treasurer, Mayor Gray, of New Westminster.

In addition to the usual business the following special
addresses were on the program:-"Government of a Munici-
pality by a Commissioner," by F. J. Gillespie- "Industrial
Development of British Columbia," by D. B. Martyn, Indus-
trial Commissioner for British Columbia; "The Hospital in
its Relation to the Municipality," by Dr. M. T. MacEahern;
"Government of a Municipality by Council and Manager,"
by J. J. Carment, city manager of Kamloops. The most im-
portant event of the convention, however, was the con-
sideration of the draft of the new Municipal Act.

NEW ENGLISH RE-INSURANCE COMPANY

The Re-insurance Corporation, Ltd., has been organized
in London, Eng., with a capital of £500,000. Applications
were invited on August 18th, for 300,000 sharea of £1 each,
and applientions for 4,000,000 shares received. Included on
the board of direetors are three directors of the Yorkshire
Insurance Company, which will hold 120,000 of the 300,000
shares issued. The business of the Corporation Will be re-
insurance upon tariff lines. James Hamilton, general man-
ager of the Yorkshire Insurance Company, and also a director
of the Re-insurance Corporation, Ltd., has been in Canada
during the past week, and is returning to England via. New
York.

The "War Chariot," the last of the Imperial Munitions
Board steamers to be built at Vancouver, was launched on
September 24th.

Puecu~,~

J; mont hm 1Sold Pr4vatcly

Locally
WaterlooCny Loan &Haaa Company

Locbal Investorx
Ca=nadan rank of Commce
Canadian lank of Commce.
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The Imperial
,zuarantee and Accident

Insursance Company
of Canada

I..4 Office, 46 KING ST. WEST, TORONTO, ONT.
IMJ'ERIAL. PROTECTION

Guarante e Insurance, Accident I osuran ce, Sicknas%
amurance, Automobile linsurance, Plate G1ass Insurance.

A STRONG CANA.DIAN COMIPANY
Paid up Capital ffl20,00O
Authorized Capital 1O0OU0
Subscribed Capital -$lOO0.0

Governmenit Deposuta $1li,0.00w

~< FIR! INSURANCE COMPANY

;r&l % booTFIU

Authorized Capital,
Subscribed Capital,
Paid-up Capital,

$2,000,000.00
1,0o(,000.00

247,015.79

Ffre Instuarice Bsns
Tran sacted

THEBODORS MEUNIER Malinater

E DOMINION 0F CANADA
kRANTEIE & ACCIDENT INS. CO>.
dent IeuKaict Sicknesu issuumot Plat. 0]ass Insurbfoea
gay in surne Autousotlls Insurance Ouaante. Bonds

ldst and Steongist Canadien Accident Insurance Comnpany
Mient.al W11.gm C~algayr Vacu

WUITEY. M. . MoRE. T. la. REDDINO.
mu.ot-mignager. Tre2srer vice- Prealden.8.oeery

ada Security Assurance Company
HAit. DBPARTMENT

GARY . . ALBERTA

mnnerclal Unlion Assllra'nco Go.
IAETED, F LONDON. NGLAJI

targeai Gani 1asumne Company iu the WorluI
Capital Piully Subscribed .... .5 14,7M3,000

Ll.Putt antd SDominio Oornment........ 7..9,30

(Au at Slst Decemnber, 1918)
ffemi OU.. (lamiIau Dwch t

IERCIAL UNION BUILDING - M4ONTRLEAL
JAS. MoOItEGOR. M*ai,%ey

bint Offie 49 Wellington Street Eat
,~ R.ARGIRAPT. Oerais Agent loir Toronto and Couty of York

LONDON
GUARANTEE AND
ACCIDENT COY.

Llmiltd
£arA5Lswgo lss ê4twd 00W.oi for Oaraigal

TORONTO

alevattor Pidefity Quarante. Court Bondis
Contct Iternai Revenue Tenasa and Automobile

AND FIRE Ir4SURÂNCE Di

Merchants Casualty Co.
Head Offie:. Winnipeg, Man.

Thue most neogressive comnpany in Canada. Operating under the
supervi sion cf the. Dominion and Provincial Insurance Departmients.
Hmbracing the. entire Dominion of Canada.

SALESMENl NOTE
Our accident and beaith peilcy le the. mont luiberal protection ever

offered for a premlum of $1,00 ptrnmontb.
Covers oiver 2,800 different diiaase.
Pays for Five Years Accident Diebilty and

Lite Indenunity for illness.
Paye for- Accidentai Death. Quarantine,

Opera tions, pesth of the Benefilar, and

'Good Openi*sge for Uiv. Age.nts

Eaterin Hetd Office, Royal Bman1 Blldg.,Tornnto
kiopme Offlce. Bi..Eectric Railway Chambers.

Automobile-- 191 9--Seoson

Policies to, cover ANY or ALL motoring'risks

tlAlRÀCTIVË AGENCY CONTRACTS

British Empire Pire Underwriters

82-88 King Street East, Toronto

British Northwestern Fire
j Insurance Company

Head Office ..

Subscilbed Capital
Capital Paid-up
Surplus ..
Policy-Iholders' Surplus

WINNIIPEG, Can.

... 594.400.00
243.000.00

... 53,600.00
296,600.00

HON. EDWARD BRtOWN, President E. B. HALL,. Vice.Presjdent

F. K. FOSTER. Maneging Oltectot
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SEPTEMBER PIRE LOSE

LarR'e Jecrea-se for tho M1onth-Deistructive Conflagration at
Oro)mieto, N.B., Add., $100,000 te the. Total

The' Mqudarmd estimiate of Canrada's lire losses for
tie nionth of Setemtd-nber is $1,940,272, conmpared wlth $1,874,-
495 in Auguoti, andl $917,2m8 for September a yeair age. The.
folIowing ia tAie cetimiate ot the Septeunier home.;

Pires exceedlng $10,000 ...... $1,53J,000O
Bmiall lires reported 135,150
Estimate et umireported lires .,... 266,122

Total .............. . $1,940,272

A revlew et lire laissos for the. month et Septoniber,
shows that the. farmerq et the. country suffored a heavy legs.
The. destruction ot thlr-ty-fiv. barns was reported ta Thc
Matnclary 1 inis, with a heavy loas, as ha most cames the
soason's crop wuas stered away, with very Uittle Ansurance.

Foest tires again 41<1 heavy damage lu the western pro-
vinces, damage belniz done ou the. Brittsh Colmmia coast
snd in Alberta te the. amount of over $500,000. Altheugh
actual figures have net yet bison counplled, At la estimated
liaI luiis frein tié source tin year will .xceed that ot al
previous yero

Tii. moist destructive lire during the. menth was that at
Orumocte, N.B., viion the town was nearly wipod out, witit a
los% ot 8500,000, Anetber village, NMoose lera, Man., vas
partlally destreye-d, with a los% et $100,W00, tii. explosion ot
a $jgselîne lanip An a local cnm-amery belng the. cause. Mfany

iier large lires were aise reperted.
T'ie. les for the. aine months of titis jear la esthuaâted at

$17,896,992, whlch iii, hovever, censiderably under the o as
for the. sane perlod laikq year.

The MemiuryiTimd record ef the. past tiir.e years and
this y.ar ta date shows th. tehlowlig mnthly lusses:-

rabQue., Septemiber 20, sash and door factory of
the Kent Lminber Co., $12,000.

Antigonish, N.S., Septemiber 2;), St. Fraucis Xavier Col-.
lege, $15,000,

Cargili, Ont,, September 25, residence ot W. 1D. Cargili,
MP,$30,000.

Newvtonbrook, Ont., Septeniber 30, Humberstoiie Pottery
Wukand neatrby fan buildings, $40,000.
Oromiocto, N.B., September 30, town wkis uhinost de-

stroyed, $400,000.
Vancouver, B.C., bush fires for latter part of nit did

diiage te the ameunit of about $500,000.
Sussex, N.B., Septeniber 25, Sussex manutacturing wsre-

liouse, $20,O00.
Destroyed or Damaged

Among the. structures destroyed or damaged st mentis
wVere: Business blocks, 2; village, 1; town, 1; barns, 35; rerni-
dences, 20; stores, 7; granary, 1; business buildings, 2;
bakeries, 2; college, 1; factories, 5; hospitals, 2; planta, 8;
garages, 4,- stables, 2; warehouses, 3; planlng milsa, 2; parliAs
mont buildings, hotels, 3; post offices, 2; homestead, 1.

Anxong the causes r.pert.d 1a menth were: Lightning,
8; spontaneous combustion, 4; incendlarism, 3; explosion of
lamps, 2; ovenheated tank, 1; defective chimney, 1; explosion
ot ail steve, 1-, eidren plsying with matches, 1; careles
campers, 2; shot frein gun, 1; spark frein thrasiiing machiIne,
1; bot shles, 1; explosion of oil steve, 1.

Mauiy Fatallties
The. telwing is a llst ot lires at whlvh fatalties eccurred

last mont-
D)riscoîl1 Lake, Sask., Sopteniber 1. trapped la burzting

houe ... .............. .

Prince Albert, Sask., Septemnber 2, trapped An burnlng
houa.

Kingston, Ont_, September 3, explosion ot pop-corn
roaster .. . . .I . .. . . . . 1

Toronto, Ont., September 3, playlnir with matches .... 1
Bellevlle., Ont.. Septeiber 4, fire froni steve ......... 1
Vancouver, R.C., September 5, playlng wlth matchies...
Meontreal, Que., September 6, piaylng with matebuhs.1
?Ievnia, Ont., Septemnbor 13, trapped~ An burnint bouse... 1
Calgary, Ait.. Bepten*er 14, iras explosion . . . .ý...... 1
Ottawa, Ont., Begiember 15, playtng with matces .. .. 1
Thorah. Ont., September 17, trapped in huwig house.., a
l'oint Edward, Ont., Boptember 22, trapped li krning

Battrum, Bank., September 23, trappod l ur~nt siiaek 2
Meutreal. Que., Septemnbor 2 5-4xplonion of gu. ...... 1
Orillita Ont., September 28, llghtlng tire withca eosi o... 1
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Confederation i.îf e
ASSOCIATION

INSURANCE IN FORCE, $ 100,000,000.00
ASSETS - - - -24,000,000.00

UIBERAL INSURANCE, AND ANNUITY
CONTRACTS ISSUED IJPON ALL AP-

PROVED PLANS

H¶EAD OFFICE :, *TORONTO

iMPORTANT FEATURES 0F TVR

>eventh Annual Report
0F THE

WESTiLERN LIFE
PaSSURANCE COMPANY

H4EAD OFFICE -WINNIPEG, MAN4.

ipplkaàtions Recived........... $0,17,225.0G 1811
etenhiums on sanne 43 314.75 16'%
Usurancet ini Force . .2.767,702.00 32%"
Occ R .................... 15305».0 38-,
,ellected iii câsh per $1,0W0 insurance ini force ...... $30

For particulars of a good agency apply tu

%,DAM REID, President and Mlanaging DiTrctor, Winnipeg.

rh. Stanmdard Life Assurance Company of Edinburgli
jBotblisbed IBI. Hesad Office for Oanada: MONTIM<BAL. Que.

aveste4 ds..... 6.50000 Iwsatmfets unider Can-
»posted with CiAia-adian Branch. aver...$ 16.M0080
dianGovenmen andRevenue, ovesr,...... -..... 7 900.00

Goen et Trust. Bonus decared« .......... 40.500800

a" s r ... ýý. .. 1,000.O clims psid ....... ... 110000

D, M. MGOQUN, Mgr. P. W. DO RMi. Chiet Agent, Ont.

ENDlOWMENTS AT LIFE RATES

Head Office ... LONDON, CANADA
Prog ReulteIn hin ompny 5% better than Estitrn5t5 î

POLCIE »'OODAS GOLD.-

Tiie Western Empire
LJi. AsurancO Cornpany

Rud Office: 701 Suu.r.st Building, Winnipeg, fEan.
-iAC ori-t

RBOINA MOOBE JAW CALGARY ËDUONTOII

SECURITY ABOVE ALL
Whcther with the intention of taking out insurance or nsso-
ciating yourself as representative with $orne cornpanv, you
first look fut securîty'.

The figures for 1918 emphasize the unexcelled financial
position of the North Amnerican Lif e. After a year of War
and Pestilence, the Conmpany emerges stronger thau eivcr
meriting its -otto, *Solid as the Continent."

Business in Force *pu~r $ 70,900,000
Asset*- - - " 18,100,000
Net Surplus - ' 2,750 000

Correspond with Î. J. HARVEY, Superviser oi Agencîes.

North American Lîi. Assurance Company
"SOLID AS THE CONTINENT"

HEAD OFFICE TORONTO

Lif e Insurance as Protection
TFhe moctive thar lromiptedj the luvýentors of L.îfe lnsuratnce waathe

desire to furnish protection . Savivga andi inve:stmetflt are invaILuable4
accmpnîm htobt lthe fea ture that sellas , ifu Insurance is protection.

Thit comnpany confers rthe greatest belletit toton sta membera thai gives
"the itreateat amrnat: of genuinec LiA Insunnce protection for thitlast

po-tble o ut ey,- TI-is ai m has ever beeni the guiding atar ,TeMta
Lite Asuàr.nce Company. Following out the prinipeo c.-,uperàation
as theý motual hia% donc meains that the conipany allots thu wvhute of its
profit, from all sourcea wittaOever to lthe policyitt>Wer, thua rcdui.g,
their expenqe for Inturance ite actual c o t-the un1y Canadian Company
operanint on titis pînkipleý Thecl, i -ebne of the Mutual has fully 1uat,.
lied the topes ut> ita foundera witu litty yea rs ag planned the institution

on hebaiaofCO-OPERA^T1VE SERVICE

The Mutual Life Assurance Co. of Canada
Wat.ro. .Onatario

The Increasing Interest
in Life Insuratice and increas8ing lcnowledge of the euh-
jeet cause inending applicants to looke more closely

titan ever iinto the ESSENTIALS of profitable protection.

The sqrength and progressive record of The Great-West
Lif e. uts investrnint success, its favorable Mortality and
Iow expense rates, the liberal PGlicy provisions and

ineasure of Service to Policybolderalal reach the mosit
rigotons standard o! comparison,

Asic for descriptive literature and rates, ^iving date of

birtb.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DBpT. "fr, WINNIPEG

CAPABLE MEN
Can Always Be

W ELL PLACED
Mucit deairable territory is ready for Agents who can deliver

Pdllicis in estisfactory volume. Inqilries about localities

wili have careful attention.

Union Mutual Life Insurance Co.
Portland. MWaine

Addresu:- ALBERT E. AWDE. Supt, of Agenda.

eber 10, 1919.
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JNDUSTRIAL EVEýNTS OF THE W-EEK

Ontario StrongJla in aver of Purdias, froin United inag-
tiem-Çanadian Indiatrli" Expandlug

T IAT a hubstantial jnL-rease in Canid an imports freiToverseas mnay b vxp.ectüe as seen as industrial condi-
tions ithUnedKingdomn have àiproveti, la the opinion
of Fred W. F'ied, Iirliih Trade- Coisieýner in Ontarie.
In an interview tvlti Th.erdr Tmew. he said: ra
Brltaltn's induatrial machine hai been untireiy tiuvoteti te
war for ever four years, and it is net a aniail tansk te retera
te normial vçoiklng cenditions. The sentimnent lu Ontario
la strongly lu faver (if the purchase et Britlsb gooda, after
,veryvtblngj possible- bas been bougbt ia the hem.e markiet.

The. pi eoxebange, situation laý a facter whlch also tends
te turn businessý te the old ceuntry. The reputation ef
Brltlah rirms, inocayl tih. matter of quality anti fair
d.aèllng, la, aneother tacteor %vinb la fully appireciatet inl the.
Canadilan nianiiet.

"A number etof esa mianufacturr bave inder con-
sitieration tbo establlshmient et brancb plant8 in Canada. It
la unlikely fer obviens reni-onsq, tint the. nimber of sucb
branches vili beil te approacb the. numbir ef Unitedi Statua
iiraacb industries in this country. At the saine tinie, Britlih
manufacturers et certain linos viii probably decide that tue
£nly vay te muet torelga competîtion lu ti markiet la by
mentis of brancb fac.tories. Ia the. mnjorlty of linos, boy-
~ever, it viii probably b. tounti more advnntag.ens te menu-
factur, ln the. Uitedi Klngtom, anti expert te this anti etiier
markets.,

"The Birltlsh) Trade Cominlsuioneraq' oflwes ln Canada
a4re revîlvlng a numbir et laquirles for the. producta et
Unitedi Klngdom factorles, lncludlng requesta from Canadin
inanutoictururs vii. requine rav aiat.rials, speclal machlnery,
or equipjaent antid m-anfcue articles."

1elievillie's lndustrial Plans
Ameung important industrial ovents of the paut week is

the. plan reng-eotinl Belleville, ont,, te bnlng the ativantage
oftiat clty t the. attention of manufacturera. A nov or-
qaulsatien, the BellevilleI.Jdustrial Corporation, bas bien
forma.d teneach eut for nov iadustries for the. communlty,
anti bas bien capitaiseti at $200,000. R. J. Graham, eue et
the. previglonal directers, has offereti te subscribe $100,000,
repreaenitlng the. Grahami Comnpany, Llmitoê, anti the. re
mailnder ef the stockis laxpecteti te be takeni up by the citi-
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tien andi form a teva of their eva, the saine as is tie
viiure othor steel plants bave atartoti. Jlewever, a niajority
of the. counil bave abewn that they do net intend te lot this
opportunlty slip througb their fingers.

Other Erections andi Extensions

The. Goodyear Tire andi Rubber ompany, ia mnaking adi-
ditions te the. present factory at New Toronto, Ont., cestiag
about $200,000.

The. Amies-ifoltien Company, ef Montreal, has purchaseti
a large warebeuse on Sault-au-Matelet Street, Quebec, witk
ita adjoîning sterage prepertieg iu the rear, froni the estate
ef the. late T, Ledroit, andi are now having the premises r.-
paireti fer occupation. The prie paiti fer the preperty la
sald te b. $50,000, anti the. firi i. spending approxirliatêly
$10.000 extra on its refittlng, etc. Thia building will be a
brandi for the. storage andi male of boots and shoes, rubiier
geoda andi rtubber tires.

Arrangements are untier way for the oponing of a plant
at Owen Soundi, Ont., for the manufacture ef a special lin.
ef whitewear. It la expectoti that the. operatien ofthe,
firni undter the. management ef R. MeKniglt andi J. J.
Kelley, vill start in Nevember, andi provide empioyment for
girls.

A nov dopartm.nt bas bien atdoti te the plant ef the.
Canadian Froduets, Limiteti, Canadian subisdlary of the. Gent.
oral Notera Corporatien, at Walkorville, Ont. Transmis-
siens viii bc' manufactureti, vhich is a big andtiImportant
lnduatry in itmolf.

Steel latiustry la Nova Bestia

The huge plats mili of tbe Dominion Iron anti Steel
Company, Sydney, N.S., la new being ruasiod te completien,
and smre aiacblnery bas alr.ady been erecteti, The. buldt-
ings viien finishuti will cover an area of 240,000 square feot.
The. capacity vill b.' 50,00,0 square touet balf-inch plate in
24 heurs front the. Inwets. 'The ingots villt b andled up
te the. voigbt et 10 tons. In ertier te supply electricity te
drive tiis mili, anti at the saine tinte eloctrify sente of the
otber rnisi, the. .enp.ny ia building a largýe Pewer station.

1It bas hein announceed that the mili et the Nova Scotia
Steel anti Ceai Ceompany, ne Sydney, N.S., has again resurneti
olierations. Theii uneet y:

"Aft.r a sbat devu for sovoral weêks, the. bloelng
andi bilet ii. of the. steel company bave resuiet opera.
tiens. Fe'r the. prement the. milii viii only b, worliet m3ingle
8blft. It vas anticlpateti that one of tihe blast furances
anti arerai of the. oen boartii furnaces voqiti le put ila
cuaration aiseN. but nno of thi... hnvP hon h1wn n -_
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The Saskatchewan Mortgage and
Trust Corporation Limited
offer you the benefit of their experîciace as

EXECUTORS, ADMINISTATORS, TRUSTEES,
MANAGEMENT 0F ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS

AND MODERN CITY PROPERTY

REGINA SASK.

A4 N.apap.r D.voted to
Municipa Bonda

T ER is published lu New York City a dailyand

yssrs been devoted to municipal bonds. Daskets,
bond deaiers, investors snd publie officiais consider l
sn utzhorityi ls filid. Municipalitlas consider le te
logicil nmedium in vblcb to announce bond offtrluga.

Write fer Fr.. ap.eimoe cegaf.

THE BOND BUYER
Pearl Street New York, N.Y

[IGII YIELD BOND VALUES TABLES
SHOWING RETURT4S 6% TO 18%

çýoyering the. rates 4, 4%, 5, 54, 6~. 7. 734 and 8%.

aturltle.. ô iwnths to 30 yenra. seml'siUiual periods. PRICE se.

OTHER BOOKS
Br NMQNT9OMERY ROLLINS

:onveartible Securto 8 .8 1 ... *6 ... . .00
d InntsvetmonItS 2.50

=1.si.Oll n Iflterest Tables 2.00
funýifk ad og>ration Bondse. .... 10

>o 1 bt. M.thod interest Tables. .......1,30

At [loolcftorts or Postpaid tiy

rho FIianciIa Publishirig Co.
Contw@llUin the publcations ofn tgmr Rinslu.

1dquarsters lu Amnerica for all boospon fiance.
,7JOY STREET B OSTON. PAASS

Alberta Flour Milis, Limited
CALGARY, ALBERTA

Olieriug of S,0m $100 Shares for
public subscription in Maultoba

Manitoba Finance Corporation
Llmnited

400 ELECTR'C CHAMBERS - WINNIPEG, Mani.
FISCAL AGENTS

Câble Addres s e Ç algar>. Code. Wotterni Union.
Ramiers:, Union Sauk et Canada

J. H. GOODWIN LIMITED,
FINANCIAL AGENTS

Molaon'.luâ DanHutIdIne Ca1ga2ry, Ait.

FARM LANDS CITY PROPERT18S MORTGAGE8

MlNING PROPERTIES £3STATES MANAGED

RENTAL AGENTS VALUATIONS PIRE INSURANCE

CO'"I LIL ECTIO NS
F. G. DUN & CO.

BSTABLISHRDI>1
Dominion Danxk Buildings Toronto, Canada

Las COFFEE &C.
GRAIN MERCHANTS

TMomAs FLYrNN Entblihe 183loard of Trade Building,
Bstaulsud 841 Toronto, Onaris'o

NEW EDITION NOW READY SEND IN ORDERS NOW

anual of Canadian Baniking
By the lat. H. M. P. ECKARDT

Price - ,$2.50 Postpaid
PUBLISHED BY

E MONETA1RY TIMES - 62 Church Street,'Toronto,

10, 1m.
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wetin the. motion pictur. flinm business could b. eaail ted.
The. provincial governrnent will be approached on the matter,

At the. annual meeting of the Board et Trade at Car-
mnan, Main., it was declded We encourage manutaeturing
ftrmis te lo>cat. in that municipiliy. It was announceti thnt
already ,sevtraLI eýnquirles had been receiv.d froni enstern
manufacturers. P'ower can he supplieti a.- the municipality
bas taken thi ecear action te b. connected with the.
hydro-electrkc aysteni. There is $125,000 belng expended iIn
the erection of niew building's ti yeair,

It is thi. Intention of the lion. A. Il. MrNab, presîdent
Ot theRegUina F'Ilor Mlill to terni a company te build a large,'
flour mili as soon aus the people get b.hlnd the present ent er-
pris%.

NEW INCORPORATIONS

Mtiller Lake EnterpriNe, Ltd.--R.bin»on's Cisthes, Lt.-
Standard llanc. Assetýs, Ltd.

The. tolowing la a llst of cempanles lncorporated re-
cently, with llst oftlrtctors:-~

liannas, Alta.-Hanna Reomes, Limiteti, $208000.
Craabrou. B.C..-Achilles Mýines, Ltd., 3000
Vernon, B.L.-Okainagan V'egetablle G.ro:wers, Ltd., $10,

Iehowua, lC..'-Kelowna Veterans Bldg. Co., Ltd., $10,-
000.

Dayalai, Alla The Dayxland Ceomnininty R1all, Lirnit-
.8, $20,000.

Lethbridge, Aa-rleMnnLiv. Stock Company,
Linmiteti, $100,000.

Smity Lake. Alta.-Smitoky Lakce U.niit.d Farniers' Coin
pm'y, Limited, $25,000.

VeardunQs-amn, Linxlted, 10,00 B. C.

Gowga.da, Ont.-The Miller Lake Entterp)rize, Limlit.d,
ll,M0,O00; T. J. Ceulter, A. T,. Forbes, A, Watters,

Mdontagay, que.-The National Farming Machlnsry.
ULimid, *40,000; R. Langlois, A. Lavergne, A. Langlois.

Shiebrooke. Qtue.--J. RL Bryant. Llmited, $275,000; J.
. Bryant, A. E. Wiggett, j, p. Wells, W. H. Lynch. E. A.

Oat.-Crookery anti Company, Llirnt.d, $40,000;
L. Crosk.ry, J. IL Kelly, J. D. Seguin, J. B.

n. OaL-The F. Il. Stover Drilling Comupany,
D,000,000; F. 11. Stover, J. C. Stewart, G. A.

,ck. Ont.-Warrn & Son, Limiteti, $2008000;
piW. H. Michua. F. Warren, A. E. Gillespie,

bf Canada,
A. Laudi,

Parchehwrt
wIby, J. M
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down, C. H. Enderton, W. H. Carter. Elk Valley Lumber
Co, $300.000. Gravity Stoker Furnace Co., $250,000. Mani-
toba Securities Corporation, Ltd., $500,000.

Calgary, Alta.-Allen's Calgary Theatre, Limited, $850,
000. St. Regis Motel, Limited, $25,000. Stone Motors, Limit-
et], $40,000. The Independent 'Messenger Parcel and Store
Deliveryv Ctnpany, Limnited, $20,000. Woedley's Garage,
Limlited, $20,000. The Calgary Basebail and Recreation
Association, Linlted, $50,000.

.Meatreal, Qýut.-The National Building and Amusemient
Ceopany, Linmlted, $380,000; T. J. Duggan, C. M. Cotton, E.
W. Westov.r. Hygrade Hat Company, $49,000; B. Golden-
berg, L. Tanneinbaun, A. J. Goldner. The Gordon Clothing
Company, Lijnited, $50,000; G. C, Pap ineau- Couture, B.
Berstein, A. S. Cohen. Lexinton Moter Sales, Limited, $275,-
000; 8. C. Knapp, F. E. Xnapp, E. Sherwin. Stevedores,
Limite(], $10,000; W. J. Shaughnessy, P. A. Badeaux, H. W.
Shearer. The. Sun Company of Canada, Limiited, $100,000;
F. B. Conion, L. H. Ballantine, F. G. Bush. Robinson's
Clothes, Llmited, $1,000,000; M. W. Robinson, D. Freeman,
IL J. Fitzgerald. The. Hudson Bay Securities, Limnit.d,$5-
000; F. P. Braise, L. M. Smith, E. M. Jackson. Canada
Brazil Irnport & Export Conmpany, Limited, $10,000; W. ..
Shaughnessy, P. A. Badeaux, H. W. Shearer. E. S. Bates &
Company, Limiteti, *46,000; J. MeNaughton, R. Dodd, J. A.
Rose

Toronto, Ont.--Junrtlon Garage, J.lmlted, $40,000; E. N.
R. Ward, W. E. Ward. C. A. MeMinn. Grand Army of Can-
adla Cigar Stores, Llmlt.d, $40,000; S. J. Brown, V. K.
Batchelor, M. Nieleoil John B. Rutchins Go., Limileti, $50,-
000; J. B. Hutchins, E. J. Powell, 1. W. Rutchins. Clavir
Brothers, Limite(], $40,M0; H. Clavir, L.. Clavir, M. Clavir.
Hanini & Riley « 11ik Company, Llmnited, $100,000; J. A. Kent,
G. M. Jarvis, W. C. Miln.. Richardson, Siieppard & Thor-
hm., Limited. $50.00; H. H. Sbaver, C. W. Livingstone, G.
B. Balfour. The. Geltstein Jew.l1.ry ?Ltg. Co., 1L4mited,
$15û,000; B. Geldastein, R. J. Goldsteln, G. A.' Harrison. On-
tario Exploration Syndicat., Llmlt.d, $40,000; R. W. Hart,
E. Fltzsinions, C. KL C. Leggott. Standard Rellance Assgts,
Limit.d, $9,00û000: R. H. Davis, J. S. Beatty, J. R. Runmball,
E. H. Brower, L,. A. Landriau, J. R. Rebindon, W. W, Lang.
The Canada Company, $909,1M5; R. M. Coleman. United
Artists Corporation, Llmlted, $1,000; W. B, Raymond. Nut
Kflust Bakerlem, Limite. $40,000; B. Raymond. Kelloggf
Toas.todl Cern Flake Co., $350,000; W. S. Ware. North Ara-
erican »ye Corporation, JLliitsd, $250,000; G. P. Ewlngs, F.
G. MrBrien, J1. R. Reaf J. Crelgiiton.

MA1.NIJF.CTU'RERW'RPE&TTIE NES

Severail niembers of the exerutlv. of the. Canadian
.Maifacturmrs.' Association 1mw-ee torn th artm
provinces, andi a meeting was arrang.d for St. John, N.B.
The. maritime branel i s1o helti a session there. Among
tiiose in the. party are W, IL Shapley. Toronto, W. H. Fleury,
Aurora, Getoir H., Douglas, Hamilton, M. R. Meldrnm.
Niagara Faîls,. J. A. Picard, Quebe., John Dougrall, Mont-.
reail, and HL A. Tel]fer, Toronto.

COBALT ORE SIIMENTS

The followlngr in the. total number of pndu of ore
sblpp.d for the, week endlag October Zrd, 1919:-

Hudson Bay, 64125; O'Brin., 4,00; Tretiiwey, 66,177;
Buffalo. 256.170; NlpaaITng, 288,801. Total, 788,27:L

The. shipments pinc. January ]nt total 17,423,390
poundu, or 8,711.65 tons.

The. PIiih annual convention of the. Irsetmntankers'
Asisociatioi et Anierica will be held in St Loi, o, GOto-
ber ZOth te '22ad, IM9. The. usual routine business will bs
tr-an4ac-ted. andi repor-ts'o! conunittees received.
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Wood, Gundy &Company
Government and
Munici*pal Bonds

New York Toronto

W~E believe that the forthcom'ng
Loan wiIl be the last opportu-

nity offered by the Governrnent to
the Canad Ian peaple ta buy a Do-
minion af Canada 5ý/. bond at par

R. A. DALY & Co.
BANK 0Fe TORONTO BUILDIN_'G

TORON To

L. McKINr<ON DRAS H. PErTES

W. L McKinnon & Co.
DEALERS IN

,.overnment & Municipal
Bonds

NNON BUILDING .TOR~ONTO

CÂNADIrAN BONDS
AND DBNuRý
BOuglit, Sold andi Appraised

. GiY&nHAM BRU WNE & CO.
St. James Street ... MONTREAL

"Render Unto Cuesar-"-

It is ail very welI to " Render Unto
Caesar the things which be Caesar's"
but tbat's no reason for paying more
taxes than you have ta.
If you wart to know what exemptions
and deductionç you are entitled to
under the Income Tax Law, or the
exact portion of your income you
sbouild pay taxes on, send for aur
bookiet entitled: "The Icorne Tax
and The Average Man."
It îs worth reading.

l'ou ma ' have a copy for t asking.

A letier or postal till bring it.

Rýoy&I Securities

MONTREAL

LUND)ON, Eng.
ST. JOHN

BAWLF & W,.INSLOW.,
Lamit.â

STOCK AND BOND BROKERS'
INVESIMENT SECURITIES

MontreaI Correspondent-

TH-ORNTON DAVIDSON & CO., LfMITED

Ground Floor, Lindsay Building
WINNIPEG - MANITOBA

Montreal Saskatoon London

0ctober 10, 1919.
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GOVERNMENT AND MUNICIPAL BONDS

Municipalities Still Advertising Bonds-York Township
Makes a Sale-Saskatchewan Debentures

The following quotations of active bonds are supplied by
the National City Co., Ltd., and are in New York funds:-

Anglo-French 5% (Oct. 15, 1920) . . . ...
United Kingdom 5½% (Nov. 1, 1919)
United Kingdom 5½% (Nov. 1, 1921)
United Kingdom 5m'% (Feb. 1, 1937)
City of Paris 6- (Oct. 15, 1921) ......
Canadian Pacific 6% (Mar. 2, 1924) ....
Dominion of Canada 5½'% (Aug. 1, 1921)
Dominion of Canada 5½'% (Aug. 1, 1929)
Russian Govt. Ext. 5½% (Dec. 1, 1921)
Russian Govt. Ext. 6½% (July 10, 1919)
Swediuh Govt. 6% (June 15, 1939). ....

Bid.
97i e
99%
9814
96
97½
99%
99%
97%
38
39
98

Offered.
97%o

100
98½k
96¼'
97%

100
100
97%
41
41
98¼k

The following is a list of debentures offered for sale,
of which particulars appear in this or previous issues of
The Monetary Time.:-

Saskatchewan.-The following is a list of debentures re-
portedi soli by the Local Government Board from September
1st to September 20th, 1919:-

Rural Telephones.-Prairie Rose, $3,950, Verwood, $10,-
400, Wakaw Lake, $33,300, North Prairie, $6,550, Pinkham,
$19,000, Richard, $4,000, Grayson Northern, $13,000, Grayson
Southern, $12,500, BowValley. $25,000, Holyrood, $3,485, Silver
Lake, $4,000; Harris, Read and Co. South LaFleche, $700,
Bruce, $14,500, Fillmore, $5,600, N.E. Quill Lake, $1,000, Wau-
chope, $1,400, Southdale, $11,000, Ridgeway, $3,700, Bounty,
$5,100, Spy Hill, $1,500, Stratheona and Devil's Lake, $11,800,
Colfax, $2,650, Radant, $3,000, Eagle Hills, $6,400, Mayberry,
$12,400, Togo, $6,800, Bench, $2,600; W. L. McKinnon and Co.
Haldimand, $3,300, Glendale, $2,100, Kenaston, $5,500, Ib-
stone, $4,600; Wood, Gundy and Co. Kalamazoo, $1,800,
Winter, $17,050; T. P. Taylor. Victory, $3,700, Elbow Lake,
$39,000, Eastern Edam, $8,500, Western Edam, $10,400, Pun-
nichy, $20,000; Goldman & Co. Brampton, $1,700, Wabaah,
$2,000; Nay and James. Beaver, $29,000; Pirt and Pirt. City
View, $680; Regina Public School. Ernfold, $900; North Ern-
fold, $7,300; Bell and Mitchell. Ketterville, $1,950; Bond and
Debenture Corporation of Canada.

School Districts.-Hayland, $3,000, Maidstone, $14,000,
Atoimah, $2,800, Anemone, $5,000, Stratton, $3,400; Great-
West Life Assurance Co. West Brook, $900, New Hastings,
$3,800, Concord, F4,150; Cross, Jonah, Hugg and Forbes.
Harriville, $2,600; Harris, Read and Co. Whoosier, $1,500,
Manitou Hill, $3,500; Western Trust Co. Regina P.S.D.,
$139,000; Huron and Erie Loan Co. Aurora, $2,000, Amulet,
$3,000, Northgate, $1,100; Canada Landed and National In.
vestment Co. Manitou Hill, $3,500; Western Trust Co. Eden-
wold, $8,500; Regina Sinking Fund Trustees.

Rural Municipality.-Wellington, $10,000; H. J. Birkett
and Co.

Village.-Ruddell, $2,000; Bond and Debenture Corpora-
tien of Canada.

Town.-Rosetown, $10,000, $850, $1,150, G. A. Stimson
and Co.

City.-Moose Jaw, $46,000; Wood, Gundy and Co.
Alberta.-Many municivalities of the erovince are seek-
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Government, Municipal
and Corporation Bonds

BOUGHT AND) SOLD

Correspondance Inoîted

Eastern Securities Company
ga Prince Wog.BSt. ILimited 193 Hole St..

ST. JOHN MIEL HALIFAX. 14.S.

fi STOCK BROKERSêDSLER &HAMMONO9 FINANCIAL AGENTS
21 JORDAN STREET, TORONTO

PRi vATE WIRES TO NE W YORK, WINNIPEG
AND WESTERN CITIES

Osier, Hammond & Nanton
STOcKBROKERS & PINANCIAL AGENTS
csener of Portage Avenue and Main Street, WINIPEG

Bu and Sil on Commisuuion, STOCKS AND BONDS. Ou
Teour.,ý. Montreal. New York and London, Enz., Exchange*

rernuient.' Muial, Scliool Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK. CHICAGO AND TORONTO

tory Bonds and Western Securities

Rose Alger & Company
INVESTMENT BANKERS

ýNCY BLDG. EDMONTON, ALTA.

oose Jaw, SaskILtchewan
STOCKS AND ]BONDS

INSURANCE
AU~ LONDS AND IROPERTY MANAGERS

:ERN AGENCIES
LIMITED

PotiATa Wiiu., T. WINNIPEG, CHICAO, TORONTO.
MONTREAL AND NEW YORK

BURDICK BROS. & BRETT,
LIMUTED

Stock and Bond Bro kera

Poniborton Rida. Hotel Vancouver Bidg.
VICTORIA, B.C. VANCOUVER, ELC.

Private Wires to New York. Chiicago. Montroal.
Seattle, Toronto and San Francisco

DEALERS IN

Government, Municipal
and Corporati on Bonds&

A. H. Matens & Company
Meambers Toronto Stock exchanou>

ROYAL BANK BUILDING, TORONTO

61 Broadway, Hî*rtis Trut Bidg.,
New York, N, Y. Chicago. ELI.

Lougheed, & Taylor
LIMITED

Bond Dealers and Finacial Agents'

210 Eighth Avpenue West, Calgaory,
Alberta

Governiment Municipal and Corporation Bonds

BO'eND DEALERS
In Western Municipal, Government

and Corporation Bonds

BRITISH'AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS TO

BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.
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NEWS OF MUNICIPAL FIN

Ottawa and Dlominion G.verament Re,
Brantford, Peterboroughi and Sarnia

Wlaalpez, ttan--At an informa]inie
counil lait %veeký àt was deeided tliat Nlayo
mart Fisher interview the provincial cabine
miunipa)ýl outstanding levy of $417,000.

Welland. Ont.-The city's assesment
180,730, conmpared with $î'638,110 in 191
$542,520. The. value of land has increased
business and incomne assessaments have
$SO0.0

Brantford, Ont.-Thie population of the
andi the. civie seamn $25,197,035, of wl
taxable. This is ani increas. in thie total ass
230, and in the, taxable ase"es4ment of $610,
recordedl progres of Brantford during thi
by thie report of the aaaeaamSrent dprmn

Sarnia, <ht.According to Assessor
the, total assessnrt as taicen front the roll
and buildinigs, 89.874,î00; b>usiness tax, $
$347,304: exempt. $81W,659; total, $11,092,2
andi buildings, $9,719,361; business tax, $
1260,826*; exempt, $S60,540. Total, $10,865,~

Es.,Ont.- The towni counicil at it Ilai
the, rates for the year as follows; Town
eourity rate, '5 miille, amiounit raisedl $3,414;
belitures, 5.illie, $3,619; genieral deberi
$81.9; public mcbool rate, 10 mille, $74160;
benture, 1.2mle $859; ilgh gchool rate,
Cannming factory, .0; miile, $4109; Public librar
patriotic grant, 2A miille, S1,638: towni's ml
prvemnent nnd drainage rates, 3 mills, $2-

61mille, $3,469. This iai<es a total rate
compared witii X6 mille, last year.

Regina, Bask.-Thic city couincil has bee
order-in-counvil passeil by the. Fedleral govel
te wake a donaLtioni te the. city of $63,602.
differerw. betweentii hauni paiti by the. insu~
te cover the, lei (if thes wlnter fuir buildinga
value of the. destroyed building. The. gran
un th. Condition thnt the City ulgn a bond i
aovrnment againat the, ion of ti money
the. clty bringiing any action againut the
event of the insurance compaLni,, in the. e
stioti righbts. bringing an action againet thi

The. tire. public u tiltltes operal'tted bY thi
inerenae in net dlefleit of 4,a t thi endi of
parei with the, preeding meonti, accordinz
whc a been prepared by the, city auditu

premntel t)theCity council.

COMpatreCi vnoh busu~, t taxabie iac
do lite amiountn belag $624,486 for 1918

thg ear. The, deeren ader Ibis trend i
prbobly explaineti by, tire pasiç of the, mu

7h aluai value of the reui property le
Nqait un,545 anemrcune of e898.420

IÀAndoa, 0zt.-A commission of local v
up the, question Mf nesesement revlelon la ti
ativoeated( by' Mayor Somervilie. lie a;tatadit
the, work wuuld b.e don. better than by sagi
valuator wbo vas net acqualnteçl with Lon
refereace te fliv ittatenieat wllci are mai]

rANCE time regarding the inequality of the. assessmenta in the. City,
the. mayor atatea thnt there is some ground for the. asser-

ach Agreemet- tions. He points out that the aituation can neyer be perfect.
Asseasnient Lt miay b. improved to a considerabie extent, however.

One of the reasons for the assessment being more~eting of the City nearly ta the. value on the lower priced hoeuses, he eaya, la
r Gray and Alder- the Case with wvhich the. value of theae houses inay be de-
't ini regard te the. termine(]. Il is muchi more difficult to rightly value the.

dwellings of higher value.
for 1919 ia $8,- Assesainent C&niiasioner Stephen Grant statea tint

8, an increase of Nvhile lier. are sanie inequalities in the assesament, the.
over $100,000, and trouble is mainly wvith lhe seiiing values. The aiseemmeat
increased almost la madle on lhe normai value. Lt is hie opinion tint values at

present in Londlon, as inslanced by sale pricea, are abnorxnal,
city je now 20,549, In niany instancesýthe selling prie of the properly do., not
iich i2,6,45l represent the. true value.
iesament of $805,.ý Mantreal, Que.-Aldermen of the. city have been study-

.0.Such ie the. ing the proposai of lhe Administration Commission te re-in-
e year s mlown Iroduce the. by-law midcing il compulsory for ail landlorda

t, te iand over t» the. city once a year a copy of their leases,
Robert Simpson, showing the, rentaIs they are receiving for their property.
s le: 1919-Lande Wheu the, by-law was before tihe council lait year tiiey
780,407; incomne, rejecteti it because there was a belief that il would mean

43. 1918-Lands thnt every lime a landlord changed hie tenant he wouid have ta
d99,648; incoine, send a copy of his lease te the. city hall and this might mean

967. half a <lozen limes a year. To gel over lii difficnity the.
sl meeting atruclc commissioners are going te change the proposeti by-law in

rate, 5,7 mille; order te niake the notification only once a year, believlng
water rate, do(- tint by so doing they would gel for the assessors much

ture,, 1.2 Mill-, valuable information as te values. It wai stated that how-
public school de- ever well the. asseesors did their work lier. would b. maiiy
:L.5 mnille, $2,506; landiordu wio wouid b. g.tting much more revenue fromi
y, .7 mnille, $478; Their property than tiie asseesors imagineti, andi consequent-
ane of local im- ]y tiiey would be under-aasesaod. Tue result of tisi.l that
,048; town rate, otiier proprietors, wiio are not charging exorbitant renta,

of 3ý8 Mille, as h~ave te pay more taxes than they would if every landiord
paid wiiat h. siiould. The. lionest landiord has no objection

ri notifieti of thi, te letting the assessore kniow what rentai he la receiving
raiment, agreelng andtiherefare they bave no objection ho the. proposeti by-law.
repreeentlag the, Lt la antielpateti tiat wiien this sciieme la iiL operation
irance couparlies il will inerease the. assessable value of soine propertlea by
iid the, appralseti hundreds of thouads of dollars, wiilci wi11 meurt that a
t 15 blng matie umaller eealty tax wlll bring la more money thian ah present.
zidemnifyi-ng the.
in the. event of (>ltaw a' 0.1.-Tu. governjnent lias agreeti te a five-year

,rown or lu the. teri for lie agreemnent wlh the. city, anti once the declulon
cercse of sub»o- of tii. cabinet la approveti by parliament, lie agreement will
e goverment. b. execuled. Lt wili date from July lst, lie tume the former
e City uiawed an agreemunt .xpred.

Auuta on Under the. ten-year agreement while expfred in July,
te »a uttmn tihe city recelveti $15,000 for services rentiered in addition ta

r and wc i the $1000a Yeargivon teothe Ottawa Improvement Corn

under the. Brilli Northi Amnerica Act, but the agreement pro-
abuSiment rolle vied tint the. cltY was te supply free water in retura fer*qýi lasesse.mnt, tie granta anti tint thei. ncomes of civil servante were la be
ait yenr. exempt fram clvie taxation,
1326,515, as Con- Tii, new agreement arvide. tint lthe grant ta lie
ne of $1,060,849. Ottawa lImprovement Commission sIal b. increase t I

mie oftxal *150,000 lier year andth e grant to lthe clty te 875,000O a year.
1918 and (3,000 Tii. gaverient <aLoO agrees te psy for water useti by the.

niier by $96,130, governmeat on a meter bail. of 13 cents per thousanti gaI-Iitred by $10,490, Ions for lie first two bundreti million anti nt the. rate of 1037,855 this y.ar cents per thousanti for aay waler used in exce8e of tint
q $12,013,290 o amount. The. clty will inatafl andi maintain meters, but lieorne0 diselomel 'q governmept wilI pay 10 per 'cent. per year for the cost ofand< $470,576 fo installation. Tiie eity agreus lt niake ne charge for waler
m $53,911 and i i useti for lire protection, aIreet sprlakllag or for water tiseti

siltina ldusty. il goverument parkas anti trivew.ys, but the government
$16,482,925, ai agrûe, to use waler for sprinkllag only durlag the haurs

I.pre.cribed by lie city by-law front5 te 8 a.m., andi frai 5 te
aluators ta lake 8 1a..
he elly lias been Lt la eshinaitet tint the. revenue on incarne tax wiii b,
hat la tint way aI least $60,0001, ax1d for vater rates about $100,000. Tii,,,
aging an outside suas men liaI the, clty and lie Improvement commission
idon values, La wili gel a toal of about $385,000 per year ansteati of $115,
le frein lime to 000, wich boli grant. amountedte launtier the. aid agreement.,
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c. BIGGS &
-SI J. BOND BROKERS

306 Ageucy BUlding, Edmonton, AibertaL
,mpndeta .BAIRD &BOTTERELL, Winnîpeg,

ix per cent. Debentures
iottet payabile hall yearly at par at any bank ln Canada.

Pýartiçulars on application.

7,.e Canada Standard Loan Company
Â520 Mclntyr. hockh, Wl milpeg

1. M. E. Evauts & Company, Limîted
FINANCIAL AGENTS

rondsr Insurance Real Estate Loans
union Bank Bldg, Edmonton, Alta.

IAHAN-WESTMAN,, LIMITED.
5UçIBS5 T MUEIPI, tUNITE91

IYIANCE - INSURANCE - REALTY
414 Pendor Street, W., Vancouver, B.C.

Dr J. W. MAHAN J.A. WESTMAN
Przsidet Vice Posident and ManaÉing Director

We wvish off erings, particularly

Maritime Province Issues
CORRESPOND WITH-

V. F. MAHON & CO. Halifax

VANTED

A LOANING AGENCY
H8 AVE A LARGE NUMBER OF APPLICATIONS FOR L.OAN8S

Refermnces Furnished

3LOCK & TULL, LIMITE», Calgary, Alberta, Canada

>LDFIELD, KIRBY & GARDNER
INVESTMENT BROKEM

ranches-SASKATOON AND CALGARY. WINNIPEG
-ada Managers

IXuv1mDnT CORPORATION QF C^NADA. LyTD.
London Office: 4 Grmes Winchester St.. E.C.

A. J. Pattison Jr. & Co.s
MeIcnhers 'Toronto stock Rxchange

Sp.cilaIt IJxsUted S.cur'tties
CorrvrnSe~~

06 BAY STREET - TORONTO

N. C. TO1BAS iW oi
STOCK ANDBOND Representat ion
STOCK AND ONDSof

CURRY BLDG. WINNIPEG E-astern Firms

TOOLE, PEET & CO., Limiteci
INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

Cable Addresa. Topeco. Western Un. and A. B C.. fth Hdltiou
CALGARY, CANADA

WAGHORNGWYNN Co. Ltd.
Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ]ESTATE INSURANCE.

J. S. DENNIS. President. JAMIES W DAVID8ON. Vie-Preaident

IThe Western Ageucies & Development Co.
Lilsted

GîIt Edge Fans Moittagea aeittil* thîavestor 7% fer sait.

Calgary, Alberta, Canada

Northiern Securities, Limited
E.tabflsh.d 1906s

Fincincicd and Investment Agents
-FIRST MORTGAGE FUNDS PLACED ON SAFE

MARGINS ON PIRST-CLASS PROPERTIE.S

Member of Mortgage and Trust Comonnies Association of Britsh
Cýollmbia

529 Pender St. W. - VANCOLYVER, B.C.
B. GORGEHANS LUJ.P., Manager

Port Artur and Fior t Wiam

Insîde City and Revenue Produclng Property.
Morrggtze Loans Placed.

Write us for illustrated bookiet descriptive of
the tin Cities.

GENEIRAL REALTY CORPORATION, LIMITED
WhaI.n Building, PORT ARTHUR, Ontario
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Montreal and Toronto Stock Transactions
Fç.ch rrir" ror W"~k radd OrL %il, 1919, au ale..

Mlonîmeil tgures supplird to ZAe Mlouetary Times by M.ýessrs. Butrniett & Co., St, Sacramrent Street, Moijîrel.
Toronto quotations -and interest."

Toronto

Ailked Bld 5.1..

,otmla
N.md ldSrale

Monterey Ibailway LA P....... pref.

Moritremi Cottans. Liiited. ... om. 74 72j 310

Mon tree I Loan and Mortgage

M'ntmal ramways.... ....
National 548.1Cr C.... .,.... ....... ornm, u

Nova Scoia. Stel & Coal Co ..... con..o .. ..

Ogl. Flqtw MillIs Co ............ con., 21 40 leà

Ontario Steel Proucts., ......... orn. . 170

Ottawa Tt an...... i....n...

P.oaian s lmlb~.,.....,..........O.12 0 10

. .... . lire 1<

Jue*c Raiwa igJt Het OrPower Co.. 1
RiodonPu1 Pape Ç? .. . .... *o.ý19 i

Shaiign Wateand Power Co... Z ý iwi leu

Shredaed Chaot C. .con.:

T«xhU~ prOf.
S one teri , ý ...... .... .... .... ...S;=t ie ae ýp p....Cm 5

1. . ~... pb ref !1U I

Toronto

4sked Bi4 i

89

... 83

Pl9 lis

120

M w7

75 741
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Montreai and Toronto Stock Transacions-contnued

_ged Bd SA«ý cd Eld 1Salles

CD pi..
uS and Lean..............
*âlan Loan & Agency . 123

rai Tauts...............
.New ..

McCready .....
,Oratloi . . . .... IMAI .

ou

&PoundRawy ......... Nte
sol......e -........... ........ 10 96 0
v ete ,* -a .. .; .. N ot.
2olldated Rut .. 9

omes....... ..... i

in..................... ........

Ml.......................9
. )... ........ ..............

I .....tee .... ........ . . . . . . . . 0 0

ida Wsar Lopan. 196.91l709

.1931 7 16109

Vlctory Loan ..... 12 W. l 122350 îoi
.1927 1 2~ 05 f5.103 13f OSj663ý700 10-1
.. 137l 10,5 101! 14351 1014 J

216

if

8600
20100
52000
94030

235800
17300

377350
53300

IIoiitsrai

Dominion Textile Company, A.....

Deel8..........
Inerolnil kLtý.. __c.......

Il.........

BLectia Deelp nt... ... ..... ...
Inter Consiona Goa.... .... ..........
Kle %icatiquja &Power.............

Maornt de Pae "o............
Montre. ostruin.C........

M .xca LiahI = Stc P e..........
Matonral rewetiS ts...............
MonrveaFlO Tri............. ......

.......Bewrls.........

Novao Rcoi »te -.. a... ......
Ogilven Pleur.... ý............ ......

Rontade Stneilr des . td........
Pern a............... ". ý...
Pot Raulo.......y... . ...... .... ..
Phrin-i m *6-i5........................ý

Rppie JiliQ..............
Rie ordof ar.................
Stao . Coletaowa,..........
ShearwnWams Ce.......... .....
Weas Rvr..............
Winneg tre. o anada.. ..... .......
Wabaso Cotto..-ý... .............

.asamc..................... .

......e..na.................

Toronto

jAskedj Bi4 SElssAskedj Bld Sales
2M0

91 90îW

4100........

k 103 ... 2000....

.

3«

07 7000 kS95 110
92 IiO 2M0.......

G HUSING AND GUARANTEE ASSOCIA-
TION, ILTD.

iany with the. aboe. name bas just been incor-
Xanitoba, says a 'vire from the Winnipeg corre-
TNcIg M1onetary Timecs. The incorporators are Sir

anton, J. H. Ashdown, C. H. Enderton and W. B.
a association is not for commercial purposes, but
te witii Winnipeg and other municipalities in

government housing sciiene into effect. The.
woized is 10O .

r of members cf the. Cleveland Chamber of Com-
l'i Hamilton and Toronto, Ont., this week.

itu~al Lite and Citlzen's Assurance Company of
a just subscribed for $2,500,000 cf the Pes<ce
oated inI Australia.

kL.-Office manager for brokerage house niaking
of bonds and debentureL. Apply, with references
ex-oected. Box 223, M<mef<zry Timies, Toronto.

WINNIPEG LIFE UNDERWRITERS' ASSOCIATION

A special meeting of the Winnipeg Life Underwritors'
Association 'vas held at the Royal Alexandra Ilotel on Sept-
ember 27th, with J. Hl. Baird, niewly elected president, in the
chair. After luncheon, Mayor Gray spoke very highly of
the. good work the insurance men wvere doing in the city.
Dr. Fraser, provincial health officier, gave sn eloquent and
instructive discourse on the relations of the. health depart-
ment and health officiai te the conservation, cf life. Ne
referred Wo the economnic 'vaste te thie state, and said there
were miany lives which might bave been saved if proper
methods had been taken. lie aise spoke at somte length re-
gardlng the rejectien system, and h. thoucht that at different
points, companies should have an independent referee who
couid patta on cases who had heen marked as defective by
some examiner, se that they would net bie put on the, library
bureau rejection card.

On Septemnber 29th, a business session was held in the
board room of the. Board cf Trade Building, whien the. ques-
tion of publicity 'vas discussed at some length and referred
Wo the executive for furtiier information.

At tis meeting the. secretary and trensurer reported
that they clesed the previous year wîth a surplus.

S ECU RITI ES Qu.,tàtona ornlahed tuT

j.36 .59 'Cn Westinghiouse. IS 1-4 Hoerne Bi
n 140 ... Carter Crume ... cool. 1-..50 . ' Isnperlal

!f, 88.60 'Yi>l p,'ef., 70 M8 niperial

6*. 41. 45o 90 3
tf., 90 93-50 Crc>wn Life ....... .. 12.50 Klipiawa 1

;,, 100 Daivîeý Williamn. s -6S 9 102 1.ambton

.12. 14 D 'o 1 ioln l'ire .... ...... 30 B. . Lu;.W'.,
96 DeO. lron&Steel s' 1939 76.,50 52ý,5 <M?ý

cf. 88 92 10 Dom,.Power .... con, 50. 50 60 MaaeýY.
cf. 94 9î6.50 ... prier. 92,.50 97 Mlexican
M . 28 34 Dunlop Tire. pref-. 93 96.50 Misi85IsE
el. 58 5 Fatr Car... 's 9 2 94,650 lurray.I
i'E 79 846 &o ooyear Tire,..... 190 . National

3.30 4.25 - - ... pref. 965 104 1NovaES0
57.50 70.36 Harris Abattoir .... 6s 47,50 lontarioI

me Monetary Times l'y A. .1. pattîsan, Jr., &t Co., Toronto.
gWe.ek ended Oct. k1th. 1919.)

Teb9cco.. .,

Tard Hotel :omn 58
6'~ 74

Paper...., 8,.1S

ontreal) ..pf. xd 73
rlaria . 102

NorthPowcrS'5 1'2
4Ea Golff.
<sY . .pref.7%, 7û
Life. e. 40
iESteell%deb-i 89

Pu . . s 104

93 .50

7k'

1550

South Can. l>ower. .coi.

Sterling Bank.
Sterling CORI. COin

Toronto Carpet......
Toronto Paper ..... "
Toronto Power . -S's 1924l
Trust & Guarailte8.
L oited Cgtr Stores coin.

pref.
Western Assuranc .. _
Wcsern rcere.COfl.

pwef.

Ri4à -ak-
74- ,_ _

lffl
17
73
99

87.50

.50

13

76

107
19, 50
77.50

9$
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82

37. 50
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INVESTMIENTS AND THE MIARKET

Winnipeg Electrir Railway Granted Increase in Fares-

Lake eof the. Woods NMilling Report

W'innipeg Electrie Railway.-Six-cent tares are now in
force vu Winniipeg. Oni October 3, the Public Utilities Commis-
sioner allowed the, increase, but a temporary injuniction was
l.sued the. follow-ing day, restralning the. compsrxy tram
ciiarglug more thani fiv, cents for a single ticket. The. cern-
pany, however, won the. cas-e when, on Octnber 8, the. piea was
made by the. city for the, continuation of the. injunction.

This increase la good until the. application for permanent
rates la iss.ttled.

Imperia] 011, Ltd.-In thiier notice te shareholders of the
change in the par valu, of stock tram $100 ta $25, the lIr-
perili C' o. notes a sligiit change la the. name of the. coin-
pany. Hieretofore there have been two comnpanies, in tact-
Tii. Imperia] OUl Co., Ltd., and its subsldiary, Imperial 011,
Ltd. 1U nder the new arrangement the. firat naine cesses ;ï
%xist, sud business will b. carnled on under the. naine of Im-
perili , Ltd. Victor Ross, who la a director of the. com-
pany, hais now returned te Canada te talc, up hlm duties as
vice-preuident of the. International Petroleum Co. He has
given up hle duties as assistant te the. prealdent of the. Stan-
dard 011 Co. of Newv Jersey.

Cocshiut PIow Co.-The iitatement for the, yesr ended
June 30tii was recently laaued, snd the. arinual meeting wlU
b. hie]d on October 2'lth. Tiie statement~ shows a net profit
of $571,586, la addition te tue balance brought torward
frein larit year, $86,401. A dividend of 4 per cent. per an-
num was pald on tue preference shareq, and nothing on the
common. The. president states that it la the. Intention te
continue such dlvldends until conditions become more settied,
tiiough if collections are good tuis yesr soniethlng may b.
paid on account of the arrears. Tiie payment this year re-
quir.d $258,600, leaving a balance of $399),387 in tue profit
and long accournt. The. balnce sheet now shows asets total-
Iing $16,136,044, an increas4e of about $400,000, compsred
witii isut y.ar. Stocka ai raw materlals have lncreased la
valu., but they have been kept an low as possible lu view
of s probable drop la prie..

Nova Setis Steel and Coal Co.-Three oflicials of the

CARY TIMES Volume ES,.

Two new directors, R. W. Reford, of Montreal, and
W. R. Allan, of Winnipeg, were added to the board of di-
rectors. The other directors were elected without change in
the personnel. A special meeting of the shareholders was
held at the. conclusion of the. annual gathering and approvai
was givan to the. proposai to increase the. capital stock of
the company, the necessary legai steps to, accomplish whielk
wiIl b. taken at an early date. No announcement of the
executive's plans ini this respect was given out for publica-
tion.

Shawinigan Water and Power Co.-A meeting of shiare-
holders of the company was ii.ld in Montreal on October 8,
te ratify a niew financial sciieme announced some time ago.
The. sciieme as outlined iiy J. E. Aldred, president, was ap-
proved. It provides that an amount not greater than $20,-
000,000 of the. issue authorized is te be put out in the. near
future ta retire the. outstanding $5,000,000 first mortgag.
bonds. $5,476,261 of consolidated debenture stock and what-
ever balance of the $4,500,000 two-year 6 per cent. notes du.
next December has not been converted intn common stock.

The new issue will bear intereat at the rate of 51A per
cent. and will b.e divided into two or more series. Any bal-
ance remainlng after the retiremient of the maturing olili-

gtions wilI b. devoted te the. corparate needs of tue Shasw-
inigan enterpris.. Additional issues niay b. mnade at the. dis-
cretion of the board for the. construction of additional plants
or betterments, or for the, purchase of the. securities of cern-
patries ldentified with the msin power undertaking.

Followlng this meeting, the. president announc.d that a
contract liad been cloaed with the International Paper Co.,
te supply its new plant at Tiir.. Rivers, Que., with power.
The. International Paper Co., whose new plant is situated
at the. juniction of the St. Maurie and the. St. Lawroence
Rivera, wll need at the. outset 20,000 h.p., wiiicii, i 'r tim.,
wlll b. increased to 30,000, for the. running of its new..-
print mli. This mil] when completed, will turn out 200 toua
of newspnlnt daily. The. contract is a long-term one.

Mi>treaI Tramiwsys Co.-Not only la tiiere apparently
no prospect of Montreal paying any lower tares than tiiose
5used by the. Montreal Tramways Commission, but ther, la a
possbillty of tares belng placed iiigher than tiiose 11usd by
the commission, foiiowing tue representatlons by the. corn-
pany te tiit eff et.

The appeal of the. city of Montreal and other muniel-
palities against the. rates 1used by the. commission as belng
too higii, snd the. sapeal of the. compsny against the. fae
fixed by the. commission as being net sufficlently hlgii te per-
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LA BANQUE NATIONALE

On and after Menday, the 3rd day of November next,
Bank will pay to its shareholders a dividend of two, and

ilf per cent. (being at the rate of ten per cent. per annuin)
n its paid-up capital, for the quarter ending on the 31st
Dber next.
This dividend will b. paid according te the liat of share-

]ers ot record on the 15th October next.
By order of the Board of Directors.

N. LAVOIE,
General Manager.

Quebec, 16th September, 1919.

BHE CONSUMIERS' CAS COMPANY 0F TORONTO

NOTICE 0F ANN UAL MEETING

The. annual general meeting of the Shareholdersý of the
tamners' Gai Company uf Toronto, to receive the report
,he Directors and for the election of the Directers for the
uing year, will be beld in the Company;'s Board Room,
Toronto Street, Monday, the 27th day of October, 1919,
12,00 o'clock noon,

ARTHUR HEWITT,
General Manager.

DOMýINIO)N TEXTILE COMPANY, LIMITED

NOTICE 0F DIVIDEND

A. .dividend of one and tbree-quarter per cent. <1% %>
the Preterred Stock of the Dominiont Textile Co(mpany,
iked, lias been declared for the quarter ending 30th
S.mber, 1919, payable October lSth, to, shareholders of
ird Septeraber 30th, 1919.

By Order of the Board.
JAS. H. WEBB,

Secretary-Tressurer.
Montreal, 22nd September, 1919.

TO SHAREHOLDERS 0F THE IMPERIAL OIL
COMPANY, LIMITED

Ini secordance with the provisions of By-law No. 174,
sed and enact.d June 121h, 1919, and approved and con-
ýe by Shareholders at the Special General Meeting of
r 2nd, 1919, the. par value of the outstanding shares of the.
Ipaiiy bas been changed frorn $100,00 per share to $25.00
share, and certificate. for four sae. wilI be issued

esci' share of the $100.00 par value of the outstandlng

Pursuant 'lu a Resolution and Supplementary Letters
ent, the. naine of the Comnpany has been changed frein
Imperial Oil Comnpany, Limited, to "Iinperial 011, Limit-
thlerefore the. certificates you will receive in lieu of the.

ifctzthat yen surrender to us will go forward tu you
er the naine ot "Imperial Oul, Limited.P
Kindly, therefore, send by register.d mail, on or after

>ber lst, 1919, addressed te the undersigned, or te James
&jrhbold, Assistant Secretary-Treasurer, Rouin No. 807,
56 Clnirch Street, Toronto, Ontario, your reglatered stock
iflcates or bearer share warrants, listing saine on the.
ri wvhIci are being inailed to aIl registered shareholders-
. n the case ot heiders of bearer share warrants only,
ng saine in the. letter with whlch the warrants are en-

e.The. fusll naine and address te which the new issue
D be forwarded aliould in each case be given.

W. T. McKEE,
Secretary,

THE MERCHIANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a div idend of Three Per Cent.
for the current quarter, being at the rate of Twelve Per
Cent. per annum, upon the Paid-up Capital Stock of this
Institution, has been declared, and will be payable at lits
Banking House in this city and at its Branches, on and after
the lst day of November next, to Shareholders of record at
the close of business on the lSth day of October.

By Order of the Board.
D. C. MACAROW,

General Manager.
Montreal, 30th September, 1919.

SPIRIT RIVER, ALTA.-

Tenders wîll be accepted Up to October 25th, by the.
Secretary of the Rural Municipality ofSpirit River No. 829,
at Spirit River Station, Alberta, for the sale of $30,000.00
wvorth of fifteen yeurs debentures bearing 6%ý interest.

A. INNES,
Secretary.

Rural Municipaîity of S. R. No. 829.

CARDSTON, ALTA.

The Cardston Municipal Hospital District Number Five
of the Province of Alberta off er $12,500.Q0 worth of seven per
cent, debentures for sale. Principal repayable ini ten equal
annual instalments. Excellent security, Legal requirenients
fully met. Board reserves righit to reject any or ail bida.
Wire or write the Secretnry, H. E. Kelley, Spring .Coulee,
Alberta, before October :Loth, 1919.

FITZRZOY TOWN'NSHIIP, ONT.

Sealed tenders will be received by the undersigned up
to noon on Friday, the 24th inst., for an issue of debentures
for the sumi of $:,000.00, bearing interest at the rate of 6%
per annun, and payable in (15)» fiftcen equal annual instal-
ients, for the purpose, of conipleting a schoolhouse ia S.S.
No. 8, Fitzroy Township.

WM. BOYLE,
-Clerk,

Fitzroy Township, Kinburn, Ont

VANCOIU VER ADJUSTMENT BUREAU

Percy G. Shallcross, insurance adjuster, Vancouver, lias
announced the formation uf an adjustinent bureau for the
adjustnment of insurance lusses againat lire, marine, automio-
bile and accident, and for appraisals of properties and goods
as may be required prior to the writing of risks. With Mr.
Shalîcrosa bas becomne associated Mr. M. E. Nasmytii, who
lias been attached to the staff of the Bank of Montreal inI
Vancouver.

The anraial fees of the. Montreal Chambre de Commerce
are being raised from $5 te $10 for active niembers, and
froin $2 to $5 for correspondlng members. The admission
fee is also being raised frein $5 to $10.

DIVIDENDS AND NOTICES ý1
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'mit tiie recelpts te balance expenditure for the. year ending
June 30tii, 1920, vere srgu.d thia week btor. the. Quebec
Public Utilities Commission. Decision vas res.rv.d.

Tiie cit>' of Montireal lait w.ek aeked for dela>' i order
te brlng a Chicago expert te Mfontreal te study the. matter.
Tiie expert arrived, Jas. R. Bibbins, assistant chief engineer
of the. tlrm of B. J. Arnold and Co., weil-known traction ex-
perte. lie hd oui>' a few days te go iute the. figures, and
bis evidence before the. Utlities Commission vas restrained
because of titat, h. beLing unable te give anavers in a definite
way tic man>' questions asked him because of lack of eppor-
tunlty te study the. whole matter, as h. said on eadi occa-
sion, but for the. present year at least, ii. ssid, h. could net
-e an>' chance in the. way of reduction in the. budget of esti-

mates as laid dowu by lhe Tramways Commission, and, cou-
sequ.ntly no less.ning of fares lu ftxed by that body.

RECENT FIRES

Le.. ti W.ek Lighter-Isu rance on Orouweta ?roperty

Belleville, QaL-October 1-Baru of 1fr. S. Kellar, Wel-
lngton Street, junt south of the. Agriculturui Park, vas
dustroyed. The. los lu partial)>' rovered b>' insurance.

Brantford, O2nt.-September 28-A fitbug started titteen
tires vitulu the, past few days. Tii. damage vas small.

Kingiton, Ont.-Oc-tober 2-Homes of MNI. Wbitehend4
sud Mfr. Vaucoughnett, 110 aud 112 St. Ste-pien Street, vert,
damaged. Esllmated lois, $1,200.

Monctoni, N.B. -Ocýtober 1.-Residence on Dominion
Street vas damaged, Etlmat.d losis, $1.000, Insurance vas
rarrl.d te the, amount of $3,J500. Insurance alloved, $950.

Mlontreal, Que -Octoer Z-Giese factery et the. J. J.
Joubiert Dair>' Co., 975 St. Andre Street. vas damaged. Esti.
matsd los, $2,000,

Octeber 4--Premiises; cf tii. De [.aval Co.. Ltd., dealers
iu dair>' supplies at 21 St. Peter Street, ver. deîtroyed.
Estinmptrd lois, $80,00.

New Westminster, Il..-SeptDIbei 28-Resideuce et H.
Boyle. 508 Royal Avenue, vas dainaged. Estimated lois,
$1,600.

Northi Svdev- NS.-October 1-Tii. Western Union
of A. Allan wene de.

ADDITIONAL INFORMATION CONCERNING FIRES

Brantford. Ont.-September 25-Factory of the. Brant-
ford Rooflng Co. was damnaged. Cause, overfiowing of asphalt
into tire. Estiiated lois, $1,000 on building; on contenta,
$100. Insurance was cariried te the amount of $40,000 on
building and $100,000- on contents.

Brussels, Ont.-Septeniber 27-Dry 'kilu. and contents of
Phulip Ament were damaged. Estimated lois on contents,
$1,468; on building, $391. Insurance was carried to the
amount of $8,000 as follows: Gor., $4,500; Economical, $2..
000; Nationale, $1,500.

Cargili, Ont.-September 2'7-4Ieuse aud contents of W.
D. Cargili ver. destroyed. Estlmated loss te contents, $5,-
811; te bullding,'$00,000. Insurance vas carried te the. amoult
of $15,000 in the. follevlug companlest Gore, $5,000; Perth,
$5,000; Economical, $5,000.

Halifax, N.S.-September lO-The machine shop and
contents ot Moire, Ltd., ver. damsged. ?Estlmat.d damage
on stock, $1,600; on building, $2,000. Insurance was carried
te the amount et $5,000, $2,500 iu the. Palatine Insurane
Co. and $2,500 in the. Inmuraute Ce. ot North America.

London, Ont.- September 20--Garage and chieken.
house of R. A. Somers, 694 Coiboru Street, ver. #amaged,
Estimated boss, $750. Iusurance carrled, $450.

Mlanitoba.-The follovlng is a 'report of tire lossea, ai
submltted by the. Fire Commiusioner, for the month oi
August: Nunîber of tires reported, 155; estimated valu.
$641,432; amount of insurance, $456,313; estiat.d ]os
$115,195; lois ratio per capita, 0.1879; fatalities reporte4,ni!
For the. year: Number of tires r.ported, 1,03-1; estimat4et
valuie, $19,096,192; amount of~ insurance, $14,385,699; esti.
niated loss, $1.026,434; lois ratio per capita, 1.6744; fataltties
reported, 7.

Oatarlo.--Thie report ot the. tire marshal for the. mont)
of july, 1919, shows losses te the. aiount of $79:3,796, wit
$548,233 inaurance loseand $24.5,563 net cover.d b>' insur
ainco. For the. seven menths of this year the. log@s h $5,249,
764, compare<l wivi $8,661,291 for the. int seven months o,ý
1918, a dleerease of over $3,000,000. The. Insurance lons foi
the seven meonthis $ 3,804,680, and the. loss not covered bý
insurance la $1,4415,084.

Oromocto. N.B.--Sptember 30-A furtiier estiniate o
the. los b>' tire wik n.arly deutroyed the. tovu bringa th,~
total te $400,000. Tii. insurance carrled amounted te a litti,
over $100,000. The. lusurance esrried ou the~ milii of th,
River Valley Lumbr Co. was $70,000 on contents and $11,0
ou building*. The. followlng gives the. amount of lnsuranc.
on soipe ot the. property, wltli the. names of companiu. ln
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CONTINENTAL INSURANCE COMPALN
0F NEW YORK

HENRY EVANS - - Prosident

NOW WRITING ÏNSU.RANCE ON PROFITS

FIRE-USE AND OCCUPANCY-TORNADO-MARINE
OFF, X ASSETS EXCEED $39,000,000

ýý 7L9UNION %ýa Ineurptrice COUPU7 LmiIt.d. ni PARIS, FRANCE
Capital fullY sub*cribed. 25% paid up .. . ..... # Z000.0S0.00

Pire Besoine Funds ................... ,71J21000.00
Availble Balance froun Profitand Loma Accotant 118.405.00
Total Lanes paid to Silt Deceniher. 9,11 . 10,718,000.0W
Net preniun Incarne in 1918................7,105,053.00,

adian Brancil, t St. John St .et. lontreal: %anager for Canada.
MAU $ics P&RAusaNt Toronto Office, 18 WeuiInton St PaRt

J. H. RWART. CiI Age.t.

Royal Exchange'
MNDED A.D. 1790

EsenpM e ed s'88A"d
Haâât Opriez poli CMIM>a

ROYAL EXCHANGE BUILDING,
MONTRIBAL

H. B. Màtxoma .m. ........... montrent
Sis Lom C)or. IKC.AO M .. Qebe

J.S Hocofi Bso.. K<. C. . WIiIpeg
X. . Wawrom. Esc. ... .. auîiifax. Ný.,

Sin V NOEN7 mmaITK. Bart..

J. A. Ja weu . Maen age.r Crawalty Dept.
Aauus BARRY. General Manager

Correepondence lnvited trorn rençonsible
mentlemn in umwepreeeted dietrîats ris amu

Establlslied 1821

Capital Subscribed... ............ 10,000,000
Capital Paid-up .................. * 5,000,000
Total investnients Exoeed ..... ... 40,000,O00

léa Office for Canadla, Guardiaa IuiMiamg MemtreaI
1. M. LAMDBR, Manatger. B.DB. HARDE, Assaisent Manager.

wwrioNG; & D.Wrr, Lu.teâ, G...ai Agn
36 TORONTO STREET TORONTO

wrn Assurance Company, td-
of Londona, Eng.

NDP, 1918 ................... 75,'2»,660,0
ing Paid up Capital, $4,0I0,100.O0

C&ad@4 U Nsfre Dame Sireol W*Stl Meatresi
O. 8. MOBRRLY. Manager

I'lrat Bitih loairae, Company estalii6edîn Canada. A.D. 1101

Phoenix Assurance Co., Limited
PIRE of London, England LIFE

Pounded 1792
Total reemir042 ayer ..... ,000.0......
Pire loeeeepd .... ...... ........ . ............. .00.0

Dpstwt FederoLiGovernmmflt and Investmnt in Canada
fo zourity of Canadian policy holders only ezced... 2,000

Agents wanted in bdth branchies. Apply to
R. MAcl. PÀTXRsQ<, >Managera,

100 St. Fraoei Xamrier Stred,, Mdoutreal, Que.
Ait with proft policieza ffected prior to thet flt Deceombur wll rank

for a fill Year' reversions" bonus at tliat dat*.

CALEDONIAN INSURÂ NCE COMPANY
The. Oldest Soottlhl Fine Ofices

Head Office for Canada - MONTREAL
J. 0. BOIOTIWICK. Manager

MUNTZ & BEATTY, Reaid.nt Agenis
Temple Sidt., Day St.. TORONT Telephone Main U à 67

British Anmerica Assurance Company
PIRE, MARINE, JHAIL anId AUTOMOBILE

IlieaORRaaTaD lus8
HEA13 OFFICESi TORONTO

W. B. MBII<LD. President and Gencral Manager
JOHNS SIMD, Asat. O*n.Mr B. P. GAOW. Seoretar.

Ase.t.. Owv 84.0 .0.00
1-06009 P&ld Rince org&nauiat@ @YW3150000.c

ai .O n i., OUfl-

Assurance

Rond offo:
Royal aEzongLondon

Assuranceopn
At of London, Eagiaau

ýr 10, 1919.
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WIESTERN Fir, ainb:
ASSURANCE COMPANY n *bile, Elin,

~mn~idmlne ogaaumioo 74 UWC00 motion&S & Stiikes.
ROARO 0OF DZRRCTORS.

W. B. MEIE. Preld.at and Gantral Manager
Il I JOHN AIRD JO HN HOSKrN, 1<,C.. LL.D.
5308T. BJICHERDJKH (Montrent) Z. A' LASH. K.C, .LL.D.

L.Coe. HERiY BROVCH G80. AÀ MORROW. 0.8.8.
ALFRRD COOPER lLoadon. Eng,> Linvar.CoL. vie~ Hom. FRBDERIC
H. C. COI l4ICHOLLs
JOHN H. F~ULTON <New YorkJ) Blso..O.u, Btu HENRSY PELLATT.
D. B.. HAI4NA C.V.O.
E. HAY P. R. WOOD

He.ad Office t TORONTO. On~t.
W .MEINLE. C- S. WNRGT

PrSulâe.t and Ouweral Manager -cav
JOHN SIME.A.WPIGE

Aq.istait Gmeera Maager Asen ertr

BRITISH TRIRES' IISDIINE COMPl
Ena.iaAed 185

ACENCIES THROUGIIOUT THE WQRLD

Fire- Marine - Automobile
Toronto Agents, WINDEYER BROS. & DONALD6OIN

He.ad Office for Cauadap 36 Toronto St., Toroato
Manager for Canada, C. R. DRAYTON

Great North Insurance Co.,
HEAD MVFICE. 1.0.". BLOCK. CALGAIT,, ALBERTA

THIE COMPANY WITH A RECORD

Pro'sident 
and Manager 

... W, J. WALHER, 
8*4,

2id V4cePreid:atHom.ALEX. C. RUTHERFPORD, k.C
Srd Vloe-Presid nt ... H.., P.E. LISARD M.L.A.
Swnsarr .. ,. ... J, T. NORTgH. q

B4ward. Morgan à C. .,. ,,.

DIREQTOR8
.,ru Hon,.Ae. C. Ruther, Edwaî'd J. Fr«m,

North-West Braanch .... ..
7H03. BRUCE, Braumch Manager

MARTIN N. MERRY, qeneral Agent
Ageu.:ieaa throoghout the Doiin

WinnIp.gj

TORONTO I

P<fODR A4t) 1710

IN THE1 WORLI>

Toronto

HEAW UNwION ROCK INURCE C., NmtedN

A4tot Awcee 115 00M000 Auve T 100.OQ investe in Canada0

JW. D.UiIWe, r ?nend nt J . E . . ICSONA,
ccidetlPrm i CaaiMm,4e

I Wateloo
1 H.

Ait P.loetOuant«fld byteLomp
-oaAi or

Volume SL

ATL AS
Assurance Company Linited

F.und.d in the Reign of George 11

Capiala Da nc Up... .... .. .. ... 1,20,00

A d Tio i]F . .. .... ... .... .....EY 24,720~~ 1a80.
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caaada Braacl

Heaà office, noutreaI

DIRRICTORS
Jas. Carruthera. BarQ.

Wje. Montion Macpherson.Bai.
* Sir Prederick WllliaMt.

Taylor LL.D.

4 Gagdaet Thompost.
Manager.

Lewis LaIna.
4Asitant Manager,

* J. D. simnpson. Deputi
Assistant Manager.

for Camada: Exed
TORONTO $ 0,0

Eagle Star
AND

British Dominions
INSURANCE COMPANY UMITEI)

OF LONDON. ENGLAND
1. H. RIDDEL. MarIffr F- C. a: J(*NSON. AUj. Mmaqu

DALE & COMPANY, LJTED
GENERAL AGENTS

MOI4TREAL AN4D TORONTO

A BRITISH COMPANY

MIINSORAICE SOCIEJI OF UNIONG, UIMITUI
ESTADIUMIW 1888

HeIad Office - HONGKONG
Cernerai Marnager, C. MONTAGUE EDE

kad Office for Canada, 36 Toronto Stret Twore
Manager for Canada, C R. DRAYTON

ASSE TS OVE R $17,000.000

jomeral Agents, Teronto. - UiTZ à UEA1TY

Fire, Marine and Automobile

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

14 Richamond St. E.
TORONTO

$«ucrily. 4>OO

GxE NE RALE
ACCIDENT IF 1 iIR. E ADLF

Assrance CSrpration, Limited, of Perth, Scotiand
PBLBG HOWLAND. THOS. H. HALL.

Canadian Advlaory Ditector Manager fer canada
Toronto Agent%, 8. L. MeLEAN. LIMITED

THB

G;ENERZAL ACCIDENT,
Assurance Co. of Caada

Persoimal Accident and Sieknese
Automobile and Llability Ineurano.

Inspection and Insistance of Stemam Dollars
TORONTO. ONTARIO

Heead GfiSce-corner of Demhe*eteÉ St. West and Unmi= Av*-- 0MaUrSUAL
DIRBCTORS:

J. Gardner Thonipson, Prenident and Managlog Directer.
Lewis LaIng, Vice-Presdent and Secretary.

Jas. Carruthera. Baqi., M. Chevalier, Esq,, A. G. Dent. Eaq.,
John Sien. S3sq.. Sir Aeffdre Lacoat'e. Win. I

4
oloon Macpherson., Esq.,

J. C. Rlrnmer Eqq,, Sir Iprederick WiIliain,.Taylor, LL.D.
J D qinpqnAqiiatant Sierretary.

NCANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE:s WINNIPEG, MAN.

A Ca»wI«a C.mua Iavesting Its Finils îs Canad

Cerne ra e Inuramc Busiess Trausacted
APPLICATIONS FOR AGENCIES INVITED

TORONTO OFPICEt 2o KiNG sirEEtsa w.EsTr

LYONJ& KNOWLAND Agents

jNORWI CH UtION,
JIÏ 7NSUMÀCE

PIRH INSURAtNVS
AOCIDE8<T AIÇn syc<meigN EMPLOYERS' IABILITT
PLATE[ GLASS AUTOMOBILE INSURANCR

HAD OFFICE FOR CANADA Norwich Union Building
12-14 Wellington St. £&et TORONTO

. $2,468,523.08TOTAL ASSET -
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Yoar
Investment Problem
Wbether you have much or littie money to iï>vest, your

problem is one of obtaining the security that best suits
your particular requirements. Eighteen years of experi-

ence ini handling Canadian investment securities qualifies

us to give you reliable iniformation and advice.

ConsulS mia personali> or by mail.

DOMmlilOK SKCURITIBS CàRPO R)1-TIOH
Canafda Lif. Dillilse 34 KINC STREET EAST Ne. 2 Austin Friari
K. W. sqeeýM" TOPK~ONTO A.L. Pulein. Manager
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