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With our chain of 555 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exportera, im. R E A L EST A T E
portera. manufacturers and others wishing
to extend their business in these countries. AND INSURANCE
Trade enquiries are solicited. Consuit
cur local Manager or write direct to our
Foreign Department, Montreal, Canada.

Capital Paid Up and Reserves, $30,000,000 Valuators of Farn Land and City Property
Total Assets Over - - $420,000,000

APPRAISAL
ONE of the mot attractive features of our A My 1't xa/ Bonds0 Appraisal work, and one wichel is mnost
highly appreciated by our clients who have
signed contracts for our service, i conti in UR facilities for tin plaçtng of bonds
clause eleve whlich reads as follows: 0 ar unexoelled. The National

",In the event of Bire. upon notification from you. Ct opn nosteSfdneothe NATIONAL APCRAISAL COMPANY will
f'urfnish a competent appraiser ta refigure the por- some of the largest inVeStOrS on tus
tion destroyed and assist you in the adjustment of
your loss, the services of such appraiser to be fur-
nished without additional charge."

This clause and ail others in our contract are City by direct wre, and cloe relations with
fulfilled by us to the letter. correspondent offices in ail the leading centres

Our Booklet just inued giof«. s i Enbatje' iake, our positin t exceptioally stronnt 10
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20,000 Horse Power
Available

for industrial purposes in the

city' and vicinity of

QUEBEC, P.Q.
We own and offer suitable Sites for in-
dustrial plants, with railway and water
facilitîes, continuous power, lots of
room for housing, good labor mnarket.

WrÎt, for particul.a

flhc Quebec Railway, Lîght, Heat
& Power Co., Limited

Quebec, P.Q.

Under What Family Conditions
Are Two Executors Desirable?

1T HE sttling of an estate somnetimes cal 1, for a
peuiryperTfonal knowidge oif the. Eamily's

affaira-comnbined with previous executorship
expcriece.

In ,ucii cams a tactful relative o* friend cati b.
appointead as co-executor te, net with the. Trust

j Company. Tihe necessary business dutie. of net- Lj tliaig thie estate-meeting the. legal requiremouts,
caring for property, @ecunries, etc.-would devolve

Our addreas i. 1Z0 Bay Street--pur phone,

nuuJi.r is Adelaide 47O-our trust offcers wUll bc
glasi to conagit witii you at aziy tira. without
obr'atioti on your part.

BUS5INESS FOU NDED 1795
1NCORPOflATED 1u CANADA% 1892

American Bank Nlote Company
SNGUAVES A»l) ]PIITERS

Ba"i Notes, Bonds, Municipal
Debentures, Stock Certfficates,

«Cheques and other Monetary
Documents

Speia Sleguarda
Agaiziat ýomuaitzig

Work Acceptable on
nu Stock Exvhangem

1111"d Office -OTTAWA- Fremproor Buildings

BRANCH OFIlCS

MONTRUAL TORONTO
Basic et Ottawa Sidg. 19 Menu"d St

WINIfIPUG
UnIles BaanIsdd.
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INUAC TEDAq, IITD

TUB ANK~ OF EGLAY<D.
IRE LONDN CUTY ANUDMIDLAND BANK. LIMITID.

:FOR REINSURANCES

SIR HAROLD PLVERITON, ., ihtrmn
CHAIIR LES DAVI DSON. Ha. EVANHJAYWARD, uq., M.P.

* ~ALDHRMAN A. Hl. SCOTT, .J.P., L.C.C. i
* Osiral Mantager ... CHARLES H. TRENAM.5U Pire Mantager -HARRY L. SUBATHERS U

Secrotary . P. CËI~CL BARLEY.

9 & 10 GEORGE YARD, [OMBIARD STREET.
a LONDON, E.C., 3.
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New Issue

Ôity of H.amilto'n
534% and 6%6 COUPON GOLD) B014DS

Dated i February, 1919. Due It February, 1920.1939

Principal and half-yearly interest (lst February and August) payable at Hamilton,
Detnominations: $1,000 and odd amount;.

Total Assessed Value ....................... $88,267,195
Nier DEBEN;TuuE DEET............................ 7,187,975
Municipal Assets........................... 20,049,369

Population: Ù10,137 Area:- 7,143 acres

April List witk ail details gladia, sent on request.

PPice: Rate to yIeId 5.309b

InalcLA. E. AMES & O. E31aibihed
sccurjtCs UNION BANK BLDG., . TORONTO 18

TRANSPORTATION BLDG., MONTREAL
74 BROADWAY - - NEW YORK~

Iritish Columnbia Munici
We specialize in these securities. At~ present we 1
buyers for Vancouver, Burniaby, Point Grey, Oak.'
Saanich, Nanaimo, Reveistoke, Nelson and Kamloops bc

,OYAL FINANCIAL CORPORATION, LIP
SUITE 703, ROGERS BUILDING. Caia Pai Up< E. B. e

VANCOUVER, B.c. $~566,220.32 Man

,ALLAN, KILLAM &~ MKAY Ha fiefrCnd
Limited TRNOF

WINNIPEG 
- - . MAN. a ly P -s e

W. would afprociate your ostders to buy or selAsua ce1M



British Columbia Tax Commission
Report Just Submitted to Legialature Recommends Drastic Revision ini Revenue
Systein-nome Tai Should Be More Graduated-Poll Tai and Amusement Tai
Tlnaound-Scale of Expenditure Too High For Revenue-Permanent Boar Proposed

T HE report of the British Columbia Taxation Commission,which was appointed in November, 1917, bas just been
presented te the British Columbia legisiature. Mr. J. B.,
McKlIllgan, who had been appointed chairman, died during
the tem of its work, and the members reporting are Pro-
fesser Haig, of Columbia University, Alderman Cameron
and Mr. Kidd. The. report is in triple torm, giving the
vlews of Professer Haig on the present system ef taxation,
the. ftndings et the. other two members, and a draft taxa-
tien net. Aecoxnpanying it are tables and charts illustra-
tive of subjects deait with, suggestions for the classification
of revenues, and coniparisons of the federal and provincial
Income taxes

The. board in its fWrst report reviews provincial condi-
tions since the publication et the. report of the. commission
on taxation in 1911, and especially since the. collapse of the
boom, snd makes somne general reflectiens in regard te the
broad questions of the distribution et wealth, inequalities et
ta.xation and "the. ability te psy", as a basis ef fair and
equitable taxation. The hoard then goes ou te censider the
sources ot revenue ot the prevince as derîved froni persons
havlng land under their contrel and freni persons emipleylng
caia for the purpose of maklng profit by ite empioyment

wîhntecommiunity.
Taking up first the. polI tax the board recommiends that

it b. coutlnued, and that its applicatien be extended te al
Males between twenty and sixty wlthout ether exemption
than mllitsry service. The. board iu et opinion thnt pre-
snt conditions justlty the tax, but recemmends that it b.
dlucontlnued wheneve-r conditions becemne se changed as te
permit of its abolition.

In regard te tarm ns thie board states that no cIass
needs the. encouragement that cornes from fair treatmnt
moere than the. farmers, and that as comipnred wlth farinera
en the. prairies their taxes are excessive. The. average
value ef tarin lande under normal conditions, the. board
says, is determilned by their comparative natursi productive-
ness, and that as their rentai. value la the meassre of the.
tucemn. of the. owner, se it siiould be the measure of the.
taxes h. should pay as conipared with othera taxed on tiiei
Iui.ee.

The. board, theretore, recommends ameudments te the,
Taxation Aet, which it considers will remilt ina taxing all
lermn holdings at the current rate on whatever value eauh

May b. assessed for up t a valu, et $25 p.r acre, and that
when tbey get abeve tgat value whatever asesdvalue is

plaed ponthern above that figure ahould b. bssed on
reta vale. The. rate at whiih the. board would capitalize
restal value for assessig purposes is ton per cent.

TI respect te the. assessuient. of smal holdings of less
thuan twenty acres tiie board la of opinion that this should
be at tIioir cash value as non' provid.d ina the. Taxation Act,
The. board'8 vien', however, le that a mub-division of land
ito small aras should b. dlaeourageâ. Land held for
building purposes the. board thinks aiiould b. assessed ou

the saie basis as city lots, at sale value. No change in
the. present taxation ot wild land in recomniended, but the.
board thiuks it la one et the branches of land taxation that
requires feu investigation and consideration.

The. board adds its -recommendations te those et the
royal commissions et 1905 and 1911 that the. persoual
property tax be abolished except in those cases whore the.
use et certain kinds of personal property has te lie regulat-
cd, aud where registration and licous. tees are levied for
that purposo.

The board agrees that the impilosition ot a tax on income
le the. muet equitable et all niethods ef taxation, as taklng
troin the. Individual or econoiei unit a preportional part et
the. amount ho draws from the. tend of wealth created by
the commiunity wlthout inipairing the capital employed iu
the, production ef tint wealth. The board recommends a
more flnoly gradeated scale than at present, substltutlng
sixteen classes for the present soven, but with no changes
in the. rate up te $10,000.

On incemes above tint suin the rates would be slightly
higiier, culniinating in 12 per cent, on incemnes over $30,000
lnstead et the. 10 per cent. now levled. Tiie exemptions
they would grant are $1,200 on the joint income ot husband
and wlte living together without cildren under 16, wltii
$200 addltlonal for oaci child under 16; $800 for single per-
sons under 70, includlng widows, wldowers or divorced per-
sons wlthout ciildren, and $1,000 for single persons over 70.

In counection wlti the. taxation et mines, the. board me-
ports against sllewing any doduction fer exiaustion of
mines, fanding tint iu England court decisions are olearly
agalnst it, and that in ne country wiiere mine taxation is
levied on net incomne ls it allowed. It remarks that it le
safe te assume that before capitalists invest in the mine
they will kuew wtth a great degre. et certalnty that tiare
Is enougii ore te psy lnterest snd create a slnking tend te
replace the. Investuient betoro the mine le exhausted. The
board recommende the. coutinuance et a minerai tax and
retutes the argument tiat te levy this tax sud tax the
profits of the. mine le dual taxation. It aise reports against
ailowing intereet on borrowed capital as a deduction ef
profits. It le mocomniended that canuerles and similar fisia-
ing industries be breugit under the lucome tax provisions
et the set.

Respecting the collection et taxes the, board is et opinion
thut the. system eto allowlng a discount fer payment befor.
s certain date le wrong in prlnciplo, both i regard te pro-
vincial and municipal taxation. It proposes thattae
shail become due sud payable on Jaury 2nd, sud thif
net PRld by March 3sIt, iterest wili b. ciarged at the 'rté
of oue per cent. per month until Decenuber 31et, viien the'y
beconie delilquent sud bear iutereet St the. rate o ih
per cent, per sununi until paid or recovered.

Tiie board linde that complaiuts in regard t~e lnequmality
of assessmeute are w.ll tounded, and thiat the. complaints
abiout the resI property tax are against inequality of sasus-
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nients rather than the. rate. It considers this due either to
assessment districts being too large or the staffs too small.
Reassessinient of the province is recommended, and its re-
division into smaller assessment districts. In this con-
nection it may be mhentioned that the reassessment was
undertaken Iast year and that the minister of finance bas
workçed out a plan for the separation of the duties of as-
sessors andi collectors, leaving- to the assessors assessment
work soiely. This will permit theni to get about their dis-
tricts. The board supports Profesýsor Haik's recommenda-
tion in favor of a permanent board of taxation.

In the matter of achool taxes the board recommends
that the whole of the taxable lands outside of mnunicipalities,
in proportion to their assessedi value, should bear that por-
lion of the cost of education which ia now being levied on
the several rural sehool districts. lu closing its report
the board expresses the belief that any diminution in
revenue that may follow the abolition of the personal prop-
erty tax and suggested changes in respect to fari lands
would b. more than compensated by close collection of in-
conie and other taxes, as well as by the expansion of present
sources andi the creation of new sources of revenue.

In an individual report submitted by Alderman Cameron
lie recommepds that the present annual license fee and per-
sonal property tax on motor vehicles he abolished, and that
the annual license f ee b. made two per cent. on the fair
market value. H1e considers the amusement tax should

reman as it is. If the board's suggestion regarding assess-
mnt and taxation of farm lands is not adopted, lie favors
le' exemption of improvenients, and recommends that im-

provements b. clearly defined in niuch the same way as in
teMunicipal Act and that lan~d and improvements be

assessed separately.

Mr. Kdd sbmits an individual report, in which lie re-coi1'ends that niotor vehiçies pay one per cent, on the pur-chase price in this province when nxew, added bo a $10 fee
per anninn, with motorcycles on t~he sane hasis and a $5

tax not to exceed 50 per cent. of the excess ov,
received by the vendor.

Following its previous report the board i
vision for personal property tax. The taxa
mines is changed to bring themn under the. i
visions. This change, la one which the ministi
has already made provision for. The board pla
of coal lands for assessment at the price aI wl
be bouglit froî the. government-$15 an acre-
that there is no practicable way by which an
determine the relative values of coal lands frd
of production.

The taxation of mines other than coal minE
lines of the tirst report in placing a tax on th
froni the mine, an initial tax on the net val
substitution of ail other taxes, tax on the valu
face, a tax on the. estimated value of the ore
and a tax on alI the buildings, machinery and
or about the mnine, The board submit-, that th
of minerai tax or income tax, whiche,,er i,
wrong lu principle, aud that it places an unequ
the richer mines as ngainst the smaller ones
draft act does not contain this alternative.
argues this point at Iength.

Corporation~ Taxation
Soin. changes in respect to the taxatio

corporations are made which the board believe
direction of making this more equitable betw
classes of eornorations and in relation M ts p

is llxey c
proper 1
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net incomie; that the tax is inequitable in its application,
and that ail the available evidence shows it to have been in-
effectively administered even under the low rates in force
in thi. past. With the Doiniion drawing revenue f rom the.
;axne source and the province increasing its incomie tax
rates, hne considers a situation is created which is full of
sinister possibilities for the future of this tax. Inequalities
*hich can be ignored when rates are low become important
*hen these are raised. He considers an administrative re-
organization juxiper-ative, a redefinition of taxable income
very dcsirable, and a reduction in rates miay be found neces-
,ar-y if the tax is te b. made workable and 8uccessfu.

In regard to allowances for reductions, Professor Haig
would permit an allowance for~ depreciation, but neyer bc-
yond the amnounit charged for that purpose in the accounits
of the. enterprise. He also favors an allowance for deple-
tion of mines, but says the total deduction should never ex-
,ceed the actual cost in cash of the. ores and deposits. Allow%-
ance of interest on borrowed money is a question concern-
ing which much can b. said on both aides, andl in his opinion
la flot so urgent as such changes as deductions for depre-
elation. Professor Haig's readjustment of rates retain
practically« the. sanie rates as at present, except that he
Woffld apply a rate of eight per cent. on incomes from

$15,OOO te $25,000, instead of the present seven and one-haif
per cent. on incomies fron $10,000 te $20,000, and b. wouIl
apply the imaximium tax of ten per cent. on incomes over
$25,000, instead of an incomie pver $20,000, as ait prescrit*In explalning these miodifications Profesýsor Haig expresses
the. opinion that they- would resuit in a more regular and
even progression in the. rates than now obtains. He states
thnt the. question as to whether there should be a differentia-
tion in the rates as between corporate and other incomes la
one of the. hotly controverted points in public finance, and hie
refer, te the Vancouver hoard o! trade's suggestion tint
the. higliset rates should apply only to personal aind not te
corporate ineonies. The. effeet of whlch, h.e snys, would be
te rnake the. maximum rate on corporate incomes two andl
oe-hal! per cent., instenad o! 12%~ per cent. in 1917 or tan
per cent. thereafter. Professor Haig is o! the. opinion tint
in the. present imnpoverlshed condition of the. provincial
treasury it would scarcely b. possible te re<luce the rates on
corporat. inconme te the. leveR alvocateal by the Vancouver
board of trade. At the. saune time bc tiiinks that in this
province a sound policy lies ln the. direction of a greater
4.gree o! unlformlity in the rates applying te corporate ln-
comea, andl thnt tii... may well b. considereal ln a separate
e.t.gory frein the. rates on individual inconies.

Professor Haig expresses the. opinion that the. rate o!
one per cent. on the. ssessed value o! iluproveal real estate
is net lnordinately hlgbh as cempareal wlth rates elsewhere
wb.re simiular services are rendered, He adals "lndeed when
the. practical immunity o! the owner of Iiproveal landa froni
perisonal taxe. is talcen into acaunit, the. lot of the Briti

Clumibia faruier cannet truly b. malal to b.. a ard on. fromi
the. point of vlew o! taxation. It le probably signifleant
tint sonie of the. testlimony dqea$y sbowe<l tiiat it waa not
the. absolut. w.lght of the present burden -whih the. fariner
éljecteal te se niuch as thie inferreal disposition an the part

is îiproved and the condition o! the provincial treasury is
such ;a to enable it to assume the risk of the somewhat de-
creaseal revenue which would probably resàuIt. The poli tax
he considers one o! the least desirable o! prescrit taxes and
he thinks it should be definitely slated for repeal as soon
as finances will permit. Hie thinke the elimination o! seme
of the exem ptions, notably that reirardinir the payment of
$5.0O in any, other provincial or municipal tax would siniplify
administration, increase the yîeld, and improve the equity o!
the t'lx. la taxing railways he believes that a more
equitable inethod than the present one should, b. applied to
apportion the burden among the various companies. Tii.
mierging of aIl taxes on motor vehicles into one anrtual
license fee is reconimiended.

Province andl Municipalities

The distribution of the presenit tax burden la surveyed
as among the variouýs econoice interests, as bctween the.
province and the inunicipalities and as b)etwNeni tlie province
and the school districts,. In this corinection lie says: "The.
financial situation la somne of the cities of the province
îis thie occasion of cosdrbeconcern. Indeed unleas real
estate values should show a remarkable improvemeat, the.
province mnay soon bc face te face with tii. probleai o! ex-
tending substantial relief te certain municipalities. The.
meovement toward the single tex, however valuable the.
social effectq may have been la encouraging building or
checking speculation, has resulted ia the. imposition of a
strain upon speculative land vaIles whici has seriously a!-
fecteal their productlvity as a source of municipal reven~ue.
If the prescrnt real etate- depression. continues it is certain
that Victoria, Vancouver andl penhaps some other munici-
palities will b. compelleal te reorganize their revenue sys-
terne. At the. prescrit ime real estate in some municipalities
is assesseal at levels which are indefensibly high. Moreover
the province apparently sanctions andl encourages tliis
practice. . . . in sendlag out assessement notices one
asseasor nuiv.ly asserts thnt 'the faiet tint there is littl. .or
no inarket value for real estate dos not affect the. assess-
ment.' When it la neeeesary te bolster the assessment by
auci nietioda it le tume to arrange for adalitional sources of
municipal revenue.

"The. situation b.ing as it le, the. request of the. Van-
couver autiienities tint the. right te levy a business tex h.
safeguardeal the. city sbould be readily granteal. Indepal it i
a serlous question as te wiietier it la net now incumbent
upon the province to exercise its autiionlty te compel the
municipalities te levy other taxes in addition te the, taxe. on
landl values wiiici are proving tiienselves so difficult of col-
lection. In view of the great assistance extended te munici-
palities froni tii. provincial treasury the. application for the.
reniion of a portion of the mnotor vehicle f... anal the
receipts frein the. amusement tax le probahly net wortky
of favorable consideratien in the. present exigency. Rt is the
current practice ln aIl of the provinces wlth which the. i-
vestigator is faniuliar te conisider the. metor lîcenses pecullar-
]y a provincial source o! revenue. Rn the. Unitedl States the.
city of New York has recently secured the. remnissioa o! a
portion of tien. taxes, but it le decidedly an unusual prac-
tic.. Alberta rehates none o! tie amusement tax te muni*i
palities. Quebec, it la true, gives a certain amnount o! it
t. Montreal, but tiil because Montreal already imnposed an
amusement tex, whilci was incorporated ijito the. provincial
systoin."

In regards te the. administration o! the. tax systein Pro-'
fesser ainlg advocates very gr.atly strengthening the office
o! the. murveyor o! taxes anal the. reerganleation of thie az-
aessni.nt force. Ue suggests that if possible fetleral in-
coei tax nxachlnery eo utilizeal in the administration ofte
provincial income tax. Professer Haig coasiders it jiPera-
tiv. tint an administrative organisation h. built uPpalý
of solving the. diBeuit; assessmnat probleni of Britlih
Columbhia, anal tint there abould stand at the. baa a per-
manent tax board o! dlgnity, power anal responsibilitY. H
.uggests a board o! tiree members appointoal ly the.
lieutenant-governor in couiil for a tenxp of ait Ieast four
yas, at a aalary mufficlent to attraet nen o! good calibre.

7April 4, 1919.
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I PERSONAL NOTESI
MR. E. C. DURHAM, assistant manager of the London

Assurance, is in Canada on a business trip.
Ma. RonnaT STmurLSo, general manager of the Law,

Union and Rock Insurance ýCompany, Ltd., is coming to
Canada shortly.

MR. HERBERT Lnwx, general manager of the Union
Assurance Society, Ltd., who was recently in Canada, has
returned to England.

MR. R. Y. Sxcgrc, recently appointed general manager
of the Norwich Union Fire Insurance Society, Ltd., arrived
in Canada a few days ago.

MR. CARSON FLoOOD haB resigned from the. position of
manager in Montreal for the Eastern Trust Co. and has
joined the bond bouse of Neshitt, Thompson and Co. as a
member of the firm.

A. H. C. CARSON,

the London Mutual Fire Insura

NEW MONTREAL BOND HI

The. Montreal brokerage firmi of Thorr.
Co. announce the formation of a new brai
te be known as Thornton, Davidson and C
governmerit, municipal and other investm
G. Davidson is the president of the. new
Arthiur F. Nation vice-president and Maus
0. Cameron and ,L. A. Wyse directors. J
fornierly connected with the firmn of R. 1
at Victoria, B.C., insurance and bond house
who is to be the managing director of Thoni
Co., Ltd., lias had ten years' experience in
in the United States pnior to coming to Ca

E. M. SAUNDEma,
Preaident for 1919-20, Dominion Mortgcsge

and Inveatni.nta Aaaooicstion

MR. Hf. G. WAaINq, formerly with the. Ocean Accident
Ind Quarante. Comnpany, lias been appointed general super-
Intendent of the~ automobile department of the. Union of
Janton and the, British Traders Assurance, for the. province
)f Quebec.>

MR. G. W. PACAUID, formei4y general agent of the. Na-
;lonal iFire Insurance Comipany, in tiie province of Quebec,
las been appointed general agent of the. Fidelity-Phenix
%'ie Insurance Company, of New York, for Montreal, and
lie province of Quebc.

Ma. LOUIS S. COLWELL, Montreal partner of the New
ý"ork firmn of Jenks, G'wynne and Comipany, has returaed-to
nIontreal, miter a trip to California and Louisiana, during
;he course cf whicii he spent soin. daya in New Orleans,
ýtudying the Cotton situation.

MR. CEOIL S. WAINWRIGRT lias been appointed secretary
if the Western Assurance Company, ini succession ta Mr. C.
JFoster, who lias retired. Mr. Foster has been secretary

f thie company for twenty-nine years and Mr. Wainwniglit,
,ssistant secretary for twelve years.

'iiLLE B.(
1 in Londc
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PRINCIPAL CONTENTS 0F TRIS ISSUE

EnMRoAuL:

TWae Rev'iew mnd losnunc Chromdce

of ([andâa
ÂDREWa : Corner Church and Court Street8, Toronto, Ontara, Canada.-
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SUBSCRIPTION RATES
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AD'VERTISING RATES UPON REQUEST.
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abgorbed in 1869 The. Intercolonlal Journal of Coenznerce. of NIontreaI: lu 1870 The.
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from lta colwmn fraudulent and abjectionable advertiaeoeent& AiU Information
"I le treted confidentlsily.

SUBSCRIBERS PLEASE NOTE:
When cbanglng y'our mnailing instructions. be sure te, atate fulb' bath yourî

and your nev addre88
AI malled paesare sent direct ta Frlday evening trains. Auy suberiber

*io remdvoe hpae late vil confer a favor by coenplalutug to the. circulation
deartment.

T RE fundamental reason for the. Gret Wr ha become
J.fairIy clear to those who have made a serlous attempt

to get h.neath the surface of thinga. About three hwidred
years ago a great disaster laid London in ashes. To the.
people of that day it seemed an irremediable disaster, and one
s. great that it, for the moment, overwhelmed them,. But
<isly for a moment; for out of the. wreck and muin rose
the. groat modern London incomparably superlor to the
former city. It was not merely a question of reconstruction
to the people of that time, but one of constructon-of con-
atructing something entirely bigger, better and more beauti-
fuL The. war bas swept aside and consumed utt.rly miany
things that were ugly, vicious and intolérable in the. 1f. of
thie nations. I Russia, where one autocracy has for the.
time b.lng m.rely displaced another, great gains wil be
ultlxaately made. The. jungles have been levelled and the
ground made ready for vital construction and the enlarge-
men of liberties of maxnkind.

In many respects the Great War is radicaily different
*omn those that have gone b.fore. In ail the. great struggles
of( the. peut l.w centuries there ha app.ared a time of ex-
pansion, followed quickly by Ietbargy and industrial depres-
sien. In pat wars, moreover, the. peoples cneedhad no
really great financlal and économic problquis to solve com-
parable t. thome that now confront the. 'wrld. Tii. popula-
44- -f +1,ar var.intia i.mintrip.% deived their livine milnlv frein

L AIE

isven
r les
coin-ier war,

Construction and Reconstruction...............
The. Future of Soviet Rule.............. -...... I
Investmnents and Reforestation...............

BrucuAL AE'rICLus.

British Columbia Tax Commission..............
New Brunswick Estimates Lower..............
Alberta Municipal Rail Insuranice Sciione .......
Dominion Mortgage and Investinents Association.
Advantages of the Part-Tim-er .......... ......

MONTHLY DEPARTMEINTS:

Mat-ch Fire Losses ..........................
February Bank Statement....................
Monthly Bond Sales............... ..........

WEKLY DEPARTMENTS:
Personals .. . . .-. . . . . . . . . . . . . .
Bank Branch Notes, Weekly Bank Clearings ...
New Incorporations, Cobalt Ore Shipments ... .. .
News of Municipal Finance ......... ..........
Government and Municipal Bondea..............
Investrnents and the Market ..................
Recent Fires ..... ............. .........

parise» wlth lts magnitude, levled irslgnifficant toil upon the.
wealth of the, United Klngdom. Tii. Russo-Japanese War,
as la now known, carne abruptly te, an end because of the
financlal exhaustion of Japan, andinl that respect was the.
truc prototype of the. struggle that ha Just termmnated.
Nevertiieles., both Russia and Japan recovered, wlth astonlah-
ing rapidity from the. economic dépression înto wbich th.y
bad falleii; and, taking advantage ef the strategle position
it lias enjoyed during the. pat four years, Japan findB itseif
financially stronger than. during any former pemiod in its
hustomy.

The. work of économie reconstruction la at once more
difficuit and more hopeful than at any time following i>ast
wars. More difficuit, because the. world's crédit mechanisin
is more delicately balanced and adjusted; more hopeful, be-
cause our command over natural resources of the soil, the.
mine, the. foreat and the machinery of production la more
décisive and completé. Important as agriculture may lie
even in the hlghly industrilized nations, such as the. United
Klngdom and Gemmany, yet it cannot b. relled, upon te
fumnish work and sustenance for the. millions of facery work-
ers, minera, railway employées, and thos. engaged in trade
and commerce. On the ether band, raw materials being
guaranteed, the capital la available-notwithstanding the tre-
mendous expendltures upon the. war-to finance ail legltlmate
enterprises. Capital for sucb a purpose la net se important
as crédit; and the course ef the, war has demonstrated that
the crédit systeins of the British Empire and the. United
States, ut lent, are sound. A close study ef crédit wlll reveal
that, at bottoin, it la iueltier more nom less than a re ned
state of barter. Stocks of geods are low; facterlea, mahnr
and the. tools of production have been destroyed in a great
part of Europe; and the, world needs goods ef every deserfp-
tien, froin factory te food produets. A bold and optintistie
programme shonld find productive and profitable worc for qIll

Canada achleved marvels during the days of war, and&
thome is no reason whatever te assume that its xnanutaCti*-
ers, f armera, workmen ani othier producers are not equal to,
the probleins of pence. Above ail, lnduatry muet not b. Pen.
iuitted te slow down; for It is only from the prodiicts of
profitable enterprise that the coatis of 'war cala be met and a
higb standard of living for the. people mintalned.

4, 1919.
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THE FUTURE 0F SOVIET RULE

IHE announemnent that the British goverument waz the
.first to suggest to M. Pichon, the French mnister of

reign affairs, that the Allies should attempt ta get the
iders of ail the Russian factions -to mneet them ut con-
rence at Princes Island caused something more than sur-'
ise, even consternation, in France and the United States.
t, notwithstanding the general indictmnent of Britishi
Ltsman'ship that it lias beca uaiforinly imperialistic sud
f-seeking, quite the contrary is true. The liberal and
ierous treatuient of the Boers aiter .the South African
tr, by the Campbell -Bannerman government, lias been
tched lu recent diplomacy by the carrying of the South
rican Nationalist envoys on a British cruiser ta the Paris
we conference. The irreconcilables ainong the Sinn Feiners
7e been given latitude that certainily, as events during the
r havre proved, would neyer have been vïouchsafed even in
United States. The Lord Mayor ofi Dublin bas been per-

;ted ta praceed ta Paris, and the Sinn Peln leaders to comn-
nicate freeiy with ProsMent Wiison-with the rosuit that
yr proclaim him a 'humbug." The truth is that bath the
tiali people and Britishi diplomacy have been fundament-

7 drnoratc; ndthis is sufficient explanation of the atti-

titu pri
-le pros
bry of

mineral, rallway aud other concessions. The ext
vists in the Soviets have declared that they will
ta do with capitalistie enterpriso; but uniesa
dustry and agriculture receive capital froni
country wiil sink into stagnation and decay.
âenisions will break up the Boisheviki group, w
uItimiateiy befail the Soviet form of govornment
added that. undor the right conditions-, the Ru!
shouid prove a very valuablo one ta Caniadian in
of agricultural machinory, of textiles, boots an
the like; aud ta the Canadian live stock indi
mnethods ai finance niay have ta be followed, ho)
remnains for our business men and financiers t
alert ta take advantage af the prospective niarl
Russia and the Ukraine.

El ýTS IN REFOREST,

have been sunk lu r,
inada our timberrpq

!iustrated
ou movei

aLlier sud more immediately
s. It wouid be superfinaus ta

and social conditions in that
d ignorant peasants and vain
in a general way at lest, are

ffiequer is banliruut: the border
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BANK 0F MONTREAL
fftabid" ui r M* Y.U,

capt1 Paid op - - - - p,0,0
Reagt - - - - 316,000,00

Undhrîded Profte, $,901,613
Total Amnets - - - $558,413,546

BOARD 0f O1IRCTORS a
Sir Vincent Meredith, Bert.. Presldent

Sir Charles Gordlon, G.B.E., Vice-Prealdent
R. B. Angu1, Eaq. Lt.-Col. Molson, M.C,
Lord Shaughnessy K....Harold Kennedy, Esq.
C. R. H9 smoe, Esq. H. W. Beauclark, Esq.
Hl. R. Drummond, £sq. G. B. Frasoe, Bsq.
D. Forbes Angus, Roq. Colonel Henry Cocikshutt
Wm. MeMaster, Eeq. J. B. Aahdown, Esq.

Hoad Ofloeu MONTREAL

Tbreà& Caadi &Md Nbwieu48lam4.

A GUNURAL SAMPING BUSINESS TR4UU&».

¶'BJ< orTORONTO
INC4>RPORATBD) 183

Capital - $5A00,000
Reserve Fonds $,625,623

Directors
W. 0. GOODBRHAM, Pre5ident. J. HEt*DREON, Vioc,reowt

WILLIAM S7OYNU. JOHN IIACDONA1 D~, J. L.. HNO.EHART
Lt .-COL. A. B. GOODEPHAM. BRIGEKf. P. B. WBJOHEN,

WM . 1. GHAR, PAUL J. MYLER, à, Hf. CAMPBELL,
W. R. BAWLF, JOHN 1. McFARLAl<D.

THOS. F. 110W. JOHN R. LAMB,
General Matnager. Aubls1ant Geaeral Maçaer.

SER VIC

BANSN

-BANKING
SEl WVICE

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

THIE CANADIAN 'BANK
0F COMMERCE
Hiad Office - Toronto

Capital, $15,000,000 Reserve Fond, $ 15,00000
Total Assets over 3440,00,00

ESTABLISHED 1875

IMPERIAIL BANK
0F CANADA

CAPITAL PAID UP -$7,000,000

RESERVE FUND) - 790009000

PELEG HOWLA74D,
Presidefit.

HEAD OFFICE

W. HOFFAT,
Omntral Ma;nager.

TORONTO

GOVERNMENT, MUNICIPAL and
HIGH-CL.ASS SECURITIES

BOUGIIT and SOLD
Crrexgp.udeue tavoied

TIfE

'I

ilApril 4, 1019.
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NEW 'BRUNSWICK ESTIMÂTES LOWER

Many War Expenses Have Now Ceased-Some Provision for
Public Werks

N Nthe provincial legfisiature Bt Fredericton, N.B., on
J.March 25th, the estimates for the coming yeux were subi-

mltted by the Hon. Robert, Murray, provincial secretary-'
treasurer. The estimated receipts are $2,064,830 and the esti-
mated expenditure $2,054,188, leaving an estimated surplus
of $10,642. The revenu~e estimates,. compared witli last year,

nion subsidies ..............
tonial r ev e nue, stumnpage,'
'oyalty, etc.................
provincial secretary's office. .

S, incorporated conipanies .
sement admission tax ........
7ay taxes..................
r vehicles.................
,ulture....................
incial prohibition...........
otie and war assessmont..
ite court fund ..............
Bme court fund ...........
)l books ...................
ncial Hospital ..............
Ln Memorial Sanatorium ..
Dhn and Quebec Rallway..
7ay earnings - Southampton

iection ..............
uties..............
local bis..........

s recelpts ............
i -fees..............

Estimates,
1919.

8637,976

809,500
22,500
76,000
50,000
57,800

110,000
32,100
40,000
19,916
20,000
2,800

20,000
51,000
8,000

1,500
10,000

200
75,000
2,000
2,200
6,700
5,500
3,000

Estimates,
1918.

$ 637,976

690,000
21,000
69,500
5,000

58,000
90,000

136,000
25,000
99,080
23,000
2,500

20,000
42,000
12,000

100,000

3,000
200

75,000
2,000
2,000

8,100

for the payment of $174,000 in bond intierest in 1
of the Valley railway under operation. there IL,
curred a deficit of $134,656. If they eliminated
railway transaction fromi the statement the defie
only $207. The cost of the Valley road to Mai
$3,945,021. The current liabilities of the province
3lst, 1918, aniounted th $783,902, and current
shown as $309,302. The dîfference between these t
is $474,370, being the deficit on current accouni
date of October 3lst. Any surplus which migh
future would apply to the reduction of this amoit

In connection with futureý capital expend
marient road and permanent bridge Coi structioi
followed as lu the past. By funding the motor
the governinent 'was able to issue bonds for $7(
period of twenty years. If the estimated recelpts
£rom this source were received, an additional ls
000 in bonds could be made. Revenue from Do
sidies wouId ho the same. A strong dlaim had
by the premier and others during their visit kc
November lant and at other times by correspond
crease in subsidies for compensation for land gl'ç
ern provinces. Favorable results eeepce
representations. swr xet<

PACIFIC COAST PIRE INSURANCE COIV

The annual statement for the year ended Dec
1918, shows a preniium income, after reinsurig
There was aise interest earned to the arnount of
other items bringing the ,totaI income for the y
606. Net fire losses were $92,754, or 53.5 per ci
ium incoxme. Expenses were $62,652; reinsura

requlred an additional $5,923 and a balance of
mained as profit for the year. There was a balan
$06 from 1917, less a special reserve of $10,000
business, $28,577 of an addition to investmont r
$25,558 written off debentures. whlch. when dAdi

given

It .............

lors Wltri pflys1cal

Murray said that
the province had 1
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ESTâULISHE 1865

Union Bank of Canada
Heéad Offic - WINN«IEG

l>aid-up Capital - - - $ 5,ooo,1M
Reserve - - - 3,6001M0
Total Assets as ait Noy. 3%th, 1918, over 153,000,000

BOARD 0F DIE£CTOs
lion. Pres.. SIR WILLIAM PRICE Presidnt. JOHN GALT. BUâq

Vice-Presidenta. IL T. RILBY. Baq.; O. H. THOMSON. BNq.
W. R.' Allan. Bs4. B. B. Conyn. Base. J. S. Hough. Bsq.. KV.
0. H. Balfour. Bmq. I. A.. brewry. Esq. P. B. Ilenoston. Boq.
Hume 81ake.BEsq., K.C. S. E. Bihin. Esq., M.P. W. H. Maikin. Bsq.
M. Bull. BNq. S. Ha.. s. R.q O. lmccullocb. Bau.
ISajor-GenerftISirJobe A. Hitchcock, Psq. Wvn. Show. BaQ.

W. Carson.

Il H. . SHAW. Oea. Manager
J. W. HAMILTON. P. W. CRISPO. GEO. WILSON. F. W- ASHE

Assistant OGneral Managers
Attention iS particularly drawn to the advantages offered

b y rte Foreign Exchange Department ofour London, England,
New York and Montreai Offices, and Merchanta and Marn-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Enig., Branche>, 6 Princes Street, E. C., and
West End Branch, Haymarket, S.W.

New York Agency, 49 Wall Street, New York City.
W. J. DAwsosN, F. T. SHORT, Agents.

The Bank, having 341 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for lthe transaction of every description of Bank-
ing business. It bas Correspondent. in aIl Cities of
importance throughout Canada, the United States, the United
Kingdoin, tihe Continent of Europe, and the British Colonie.

Collections mnade in ail parts of the Dominion and returnâ
prooiptiy remnitted at lowest rates of excisange. Letters of
Credit and Travellora' Choques isaued available in ail parts ot
thse world. 0

Estabiished 1874
94 Branches in Canada-H Capital paid up

Rest
$ 4,OOO,OOO

- 4,750,000

A BANK WELL EQUIPPED
TO SERVE TH1E PUBLIC

Drafts, Money Orders and Letters ci Credit issued
Interest added itaif-yearly to Savlngs Balances

Toronto Branches: Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.

The Standard Bank of Canada
Querterly Divldeud Notice No. 114

Notice is hereby given that a Dividend at the rate of
HIRTEEN PER CENT. PZR ANNUM tapon te Capital
tock of titis Bank bas tii day been declared for thse
imarter ending 30th of April, 1919, and that the sme will
e payable at the Head Office in this City and at ils Branches
s and after Thursday, the lât day of May, to Share-
sîders of record of thse l9tis of April, 1919.

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

xch 21st, 1919. a] Manager

1TH1E
NOV

Capital
Reserve'
Total As

HEAD OFFI(

CHARL
G. S. CAMPI

JOHN Y. PAYZ
HON N. CURR
W. W. WHITE,
W. D. ROSS

General Mani
H. A. RI(
J. A. McL
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30 ini Nova Scotia
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M.D0. S. J.
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ager's Office
;HARDSON, Gens
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NEWFOIJNDL
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2110009000
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lIALIFAX9 N4.%

ORS

President
TER ALLISON

['OR MeINNES
:S MANCHESTER
MOORE
M. C. GRANT

,Toronto, Ont.
trial Manager.
raI Manager.

NA&DA
n New Brunswick
" Quebec
n Western Provinces

AND
Old Perlican

nit St Johns's
race East End

mêla Wesleyville

N WEST INDUES
et Sant Juan. PoNrto Rico.
ver, Kingston, Mandeville, Montego Bay,
'ort Antonio, Port Maria, Spanisi Town,
Savanna-la-Mar.

UNITED STATUS
ICAGO NEW YORK (AGENCY)
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e London joint City and Midland
i Bank of Scotland.
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MARCH FIRE LOSSES

Increase Over $1,000,000 for the Month-Eight Business
Blocks Burnt

The Monetary Times' estimate of Canada's fire losses dur-
g March, 1919, is $2,154,095, compared with $1,682,286 in
arch, 1918, and $1,091,834 in February, 1919. The following
the estimate of the March losses:-

Fires exceeding $10,000 ........ . . ...... $1,771,000
Small fires reported ...... ........ .... 87,300
Estimate for unreported tire ........... 295,795

Total ....... ................. $2,154,095

The Monetary Tines' record of the past three years and
is year to date shows the following monthly losses:-

1916.
$ 1,649,217

y .. 3,275,600
..... 1,406,501
.... 1,460,437

...... 1,850,205

.. .... 494,557

...... 3,039,634
1,057,109

>er . . 981,703
. ... 1,077,815

er 923,235
er .3,271.496

1917. 1918.
1,918,660 $ 2,688,56
2,009,953 2,243,762
2,050,650 1,682,286
1,317,714 3,240,187
1,163,110 3,570,014
1,184,627 3,080,982
1,101,734 3,369,684
1,230,183 3,110,445
1,301,700 917,286

704,605 .5,119,145
959,049 1,059,580

5,144,100 1,733,917

1919.
$ 3,915,290

1,091,834
2,154,095

Windsor, N.S., March 25, part of town
$90,000.

Chatham, N.B., March 13, the St. TI
$20,000.

Winnipeg, Man., March 18, St. Mary's Cat
Montreal, Que., March 31, wholesale store

Robitaille and Co., $100,000.
Niagara Falls, Ont., March 29, Falls View
Toronto, Ont., March 29, premises of Tor.

Waste Co., $18,000.
Sudbury, Ont., March 27, the New A

$150,000.
Among the structures damaged or destro

were: Business blocks, 8; plants, 3; busines
painting shop, 1; potato houses, 5; stores, 5; •
tories, 2; residences, 25; hotels, 3; stock excha
ment house, 1; college, 1; cafe, 1; liquor storE
1; barns, 2; garages, 2; recreation buildingE
cathedral, 1; sawmill, 1; cleariing elevator, 1; 1
1; ball room, 1; stables, 2; hospital, 1; post off
room, 1; livery stable, 1; maternity home, 1; j
grain elevator, 1; flour warehouse, 1.

Among the causes reported last month v
wiring, 2; bursting of glass melting retort, 1;
pipe, 1; rat gnawing matches, 1; overheated fu
taneous combustion, 1; overheated stoves, 3;
nace, 1; incendiarism, 2; defective chimneys,
pipes, 2; explosion of furnace, 1.

The following is a list of fires at which d

ý20,086,085 $31,815,844 $ 7,161,219

.e foregoing figures, the losses for
previous month by nearly $1,000,-
e 25 tires with a loss of over $10,-
ýre were only 18. The large in-
unted for by the four large fires
e end of the month, swelling the
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!The Dominion ]Bank *
E t HEÀ&D OFFICE .. . TORONTO
* ~~Sir ennujqn B. OaLu tRaiee

W. D. Miyoe Ic-Pnsdet

E C.A. ouas' - Garerai fianagerE

jThe London,EnldBac
Of ttaDominion Bock at73 Cral, C.E

19 Conducts a <ieneral Banking andl Foreign Exchange W
EBusiness, and bas ample faciIities for handling collections 10
* and remittancesfrom Canada. 347*

THE

Weyburn Security Bank
Ch..rteredi ly Adt of the Domnion Parliament

IIBAD OPFICE, WHY8WU, SASKATCHRWAf4

BAN.CHoES IN SAStATrcHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffi, Colgate, Pangman, Radyjille, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mosabank, Vantag'.,
Goodwater, and Osage.

A GENERAL BANKING 1tUSINESS TRANSACTED

if. 0. POYWELL, Gurnerat Marnager

tnet-poratod 2?rmtlhes
>Thro>u&hout

CEýde,

Head Ofice MNTREAL- CANADA
Capiîîtald Paid IJ, $4,000,000 'Raser,, Furnd $4 ,000

WM. MOLSON MlAt PHEP'ONPre&ident

E-DWAR> C. PR & T. central Manager
Over 100 Branches throulghout Canada

Collectau, -ade iu en part, of the DOmiio, and returns
promptiv remitted at Ioweýst rater. of excbsnËe.

Letters of Credit, Foreign Drafts,
Travellers' Cheques

Lettcrs of Credit, or Draft. jasued te over 1,5W0
princp4a.1 point, ini the Ktngdomn and the world-
.id e Bzitieh Empire. and counîtries or Eutrope and
Aua not etill u rder the war ban.
TraveIcrq' Checqueg supplied tond everywhere in

Canada and the United States.

WD bMdnh fm
Branches and Co0nnections Throuhouat Canada;

H.oad f fîce -and Eight BranclAe. în T7oronto

THoOAs LoNG
F. ORit Lrnwis
ANDIEzw A, AuLAiN

THEC MERCIIANTS BANK
Head Çfiioe: Montreai. 0Fr CANADA, Established 18e4.

Paidap Capital, $7,000,00 Total Deposits (Ja. 1919), $132,000,000
Reser,. Pids, 7,437,973 Total Assuts (Jan. 1919), 162,000,000

Board of Diretore.
* . SIR H. MONTAGIJ ALLAN Vice-Prusldent - K. W. BLACKWELL

LT.-COL. C. C. BAIJ.ANTYNE FARQumAR RoBLitTsoN E. F. HitnDEN
A. J. DAwEs Gito. L. CMiNs THai. AHR4sx

F.HwAiJD WiLsoN ALFRED B. EvANs L.T-Coi- J. R. MOOviF

(imieral Manager D. C. MACAROW
Siipi. of Branches and CQil< Inspector: T. E. MERuE'n

AN ALLIANCE FOR LIFE
f the large Corporations and Their banlcing connection is for 1hec-
s Houses who bank exclus- yct the only bonds that bind them to
ith this institution, have donc this bank are the tics of service, pro-
Stheir beginning. gressivertess, promptness and sound advice.

itic tothe Pacific
Street

jirnited - TheL y

April 4, 1919.
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COMMISSION TO'SURVEY INDUSTRtIAL SITUATION

The. announcement was made to the. Senate tuas week by
lion. Gideon Robertson, minister of labor, of the appointment
Df a commission, composed of :five or seven men commanding
the complet. confidence of the nation, including labor and
ispital, to proceed to ail centres of industry in the Dominion,
3urvey the situation i ail its aspects, ascertaîn ail the. facts
ind report tu the governinent before May 15 lapon the. possi-
>ility of the. joint control and operation of certain industries
>y capital and labor. It is understood that the names of those
omposing the commission wiIl be announced shortly.

OHIO MAY RESTRICT BOND SALES

A bill has been passed by the. Ohio Houa. of Reprosenta-
ivs and will b. dlscussed by the Senate next week, restriet-
rig thie investinents of banks operating under charter o! that
tate. Tiiere la no limitation in the. bill regarding invest-
ients i Ohio municipal securities, but it provides that in the
as. o! Americaxi municipal securitîes outside the. state o!
)hio, the, banks eau purchas. only those of municipalities
aving a population o! on, tiiousand or more and a net debt
-ot more than 10 per cent. of the ass.ssed valuation.

The, bill as originally draft.d cointained a clause especially
ef.grring te Canadian securities. It provitted that the. baLhks
ouild purchase obligations only of the, Dominion or provincial
êvernments and o! municlpalities iiaving a populationi of at
)ast one iiundr.d tiiousaud and a net debt o! not more than
percent, of ass.ssed value. TheInvesment Bankers' Associ-

bo, iiowever, wiiich includes several Canadian nieibers, pro-
bsted against thia clause and it was amended to enable banks
)purchase obligations o! municipalities iiavlng a population

f tes thousand or more and a net debt of net more than 7'
er cent. of sese valuation. Sinking funds, waterworks
onds and other "a.hf-sustaising» securities were, of course,

BANKRUPTCY BILL DISCUSSI

A second reading of the Dominion Bani
given in the, House of Gommons on March 28~
Guthrie, who moved it, referred to the. fact t]
had no act of ti kind since 1880. There was
from 1875 tb 1880, but it was repealed in the
cause it did net workc well. Since 1880 soine c
have enacted legislatiori along bankruptey lin
h. said, would b, to abregat. and annul prov
the. new legislation an article had been mac
various provincial laws as f ar as possible, to a
ities and preferences b.tween creditors, to gr
action i regard to insolvents, to make insolvi
expensive snd discharge frein former obliga
the. pbraseology o! the English legislatioxi v
elosely as possible. Corporations would b.
terins of the, bill, wiiich would apply to ai]
zrailways, trust companies and insurance coin'

GRAND TRUNK RAILWAY DEFA1JLTS

Reports reeeived at Ottawa this week
Grand Trunk Pacifie Railway bas uot met t'
interest of the. $10,000,000 les» due on April
~3rd, Sir Thiomas White made the !ollowing si
lieuse of Gommons as te the. present position
ment:-

Hat .. 1,461,,
ininster 2,05,1

2,873,1
e .... 4,416,1

3,411,'
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AUSTrRALIA and N&W ZKALAND

BANK 0IF NEWtxv SOUTH %Iv WALE S
(HSTABLISHUD 1107)

A USTRA LIA
PAID UP CAPITAL. .

RESERVE FUND
RESERVE LIABILITY OP PRoOPPRIZTORS-

AGGREGATE ASSETS SOîli SEPT., 1118

-$ 19,524,300.00
- . - - 15,125,000.00

. . .$ 54,173,600.00

. . . . $310,575,676.00

Sir JOHN RUSSBL.L FRENCH. L.B.E., Genérail Managcr
U6$ BRANCHIES 02*a AGENOInl the Ausetralien States. N4ew Zeeland, Fiji, Pastis (New Guines>. andi London. Thé Bank transacu verdenriptiga

ci Austradiaa Barnklag Busins... Wio and other Produce Credits arrgnoed.
MEAD OFFICE# CIEORCE STREET, SYDNEY. LONDOIN OFFICE# 29 THRRADNEEDLE STREET. S.C.. Il.

A0eMW: BANK OF EONfTEBAL. ROYAL BARR: OP CANADA

Bank of Newlr Zealand
EAtablle. ln 1801

iRnk.ru li, e 4w Zenlussd Qov.wssm.ent

CAPITAL
Suhscribed.......... 13,528,811

Loueve FuaaJ and! Undivided Profits .... 11,415,358
AggpegateAssets at 31st arcà, 1918 .... 198741,445

HEAD> OFFICE-WELINGTON, NE1W ZEAkLAND
WILLiAM CALLENDER, Cernerai Manager

The Basnk of New Zeeland hias Branches at Auckland.
Welli Ion, Christchurch, Dunedin and 191 otlher places in

Ne eland; ea et a Melbourne and S ydney (Australie),
Suva and Lérula (Fiji), and Apia (Samoa).

The. Bankc ha@ facilitiee for trenoactin every description
ciBank' s,>iness. It invites the est'a¶blsimet of WooI

&Dy of ils Australiaaian BrancIher s. seln rdôa, l

LONDON OFFICE: I Quati. Victoria Street, Eannioa lHanse, L.C.

CA) W)IAN AGEWSI: Canastian Bank of Commerce
Bank of Moeam

The efficient service rendered by the Sterling
Bank is w-idenied by the confidence that exists

bctwcen thie Bank and its patrons.

Headl Office

KING AND BAY STREETS, TORONTO

BANK0F HAMILTON
HE.AD OffICE. HAMLTON

CAPITAL. AUTUOSUZE»O............. ............ *5,000,00
CAPITAL PAID UP ................... ...... 8,000,000
SURPLUS.........................................3,40010S0

Mi JOHN HBNDRIE, N.C.E.0., C.V.O., ProsIden.
CYRUS A. SIROÎ, Vios.Psuldat.

O. O. Dalton Robt. Hoiteon W. IL Phla
i. Pitb4ado, L.C. J. Turnbuii W. A. Wood

*. P. BELL, Georstl[MarnfSsal.

BRANCHES
Montrent

£Ubl55te1 GOMf e Mili«ton Part Rowas
Atwood Grimsby Nutchsi.l Princeton
Searasviia Hagerovlle Mooreleld Selkirk I Sime»e

ag¶h àatlton Noustatit Southampton
Brantford Serton St. Nemw Hamnbure Teeswater
sutuingte. "eing Niagara Patte Toronto
Caledonla East and Niagara Fallu. S. Coliloge
CbesleW 1 Delhi North End "'kile Osaintoo
Dundalk "Wst End Orangeviiis Q.eert &
Dian-das Jaivis Owen Sound Bpudirna
Durnville Kitchener. Pleso1Pae ng&
Fordwboh Laoe otAtu ol
Pt. William Lucknow Port Coibstas West Toronto
Georgetown Midirand I Miton Port Elgi Wîgagham

MLNITOBA Wroxeter
Brudwardine Foxwarrs, Mlinadosa Swan Lake
Brandon Gladstone Ilorden Trehaerne 1Winkler
Carb.rry Hamiota Pile Mounti Winnipeg
Carman Rentes Rolan.d Norwood
Duaten Rillarnsi Snowflake Princeus St.
aloi Oeeek Manitou 1 Miami Ston.wail Portage

8ASKA?<IEW AN Garry
Abrde Cao Mawer- Self rt Rtouleau

Abrnth Dndrn Meot a Baskt.
Battteford Biteras Mooeejaw . Stoney Beach
Srownlec Frencis Mortlach Truax
Carlevale Lorebara Retivers 1 Regina Tuxford

Au*SUITA RCT88CLMI
oanta Nanes ArsrnIanovrB
Brat Nantmin Armstroa"m N, nco.ver
C viev Staveip Port Jlumm d S. acue
C>iaMplon Talar Salmn A (earCttg
Grsoup vuican Vancoutver .)

The National Bank of Scotland
I.Ilted

icoroatd hy Royal Charter andi Act of Parilament. BetAUaun lm2

Capital Subacribed ...... £5,000,000 *25,000,000
Paadup * 1,000,000 5,000,000
Uncaled . 4,000,000 20,tOu,000

Reeserve Fund . 900,000 4,500,000

"ted Office E01NBIJRGH
J. S.COCKBURS. GeneroManage. GEORGE A. HUNTBR. Seretary.

14ONDON OPPICB-87 NICiIOLAS LARE, LOMBARD ST.. S.C.4
SIR JOHN PERGUSON. R.E.R., DUOALD SMITH.

Manager Assistant Manager
The ageaicy of Colonial andi Foreign Banks la undertaken, sand the Accep.
tances of Custorar residîng in the Colonies domittifed la London, arte
retirait on terme which will bc turnished on application.
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Dominion Mortgage and Investments Associa
Fiancia. Condfitions Reviewed by Presdent--Muncipal Financ Recom-
metirk on-Essentia Part Which Capital Plays mi Econme Development

L OANING institutions in Canada were weil represented atthe annual convention of the Dominion Mortgage and
Investments Association, which was heid in Toronto, on
Mardi 28th. 'Routine business was transacted in the morn-
ing. This was followed by severai addresses, and in-'the aven-
ing by a banquet at the King Edward Hotei.

The foiiowing officers were'elected for the year 1919-20:-
Hon. president A. D. Langmuir; president, E. M. Saunders;
first vice-president, A. E. Boit; second vice-president, W. E.
Long; executive committee-life Insurance section, J. K.
Macdonald, J. F. Weston, J. B. McKechnîe, Charles Ruby;
trust Company section, J. C. Breckenridge, S. C. Macdonald,
A. D. Langmuir, J. K. Pickett; loan Company section, Josephi
Campbell, Hume Cronyn, A. B. Fisher, Alfred Whitmnan; pro-,
vincial associations' representatives--John Paton, Mortgage
Loans Association of Manitoba; w. E. Mason, Land Mortgage
Companies' Association of Saskatchewan; W. T. Creighton,
Mortgage Loans' Association of Alberta; G. L. Smeiiie, Mort-
gage and Trust Companies' Association of British Columbia.

President's Address
Mr. Hume Cronyn, the president, .referred In his address

te the support given by financial institutions to the war
loans. He said: "Tn our attempt te ascertain as definitely as
possible the actuai contributions made tirougli the agexicy
of Joan, trust and insurance companies, returns were secured
from 76 organizations showing total subscriptions to war
loans of $184,680,653. This figure does net represent the
total subscribed by ail cempanies ef a class similar te those
forming the membership of this association. There are three
or four hundred sucli companies throughout the Dominion,
while we have had returns from oniy 76, but threugh these,
as I have indicated, subscriptions were ebtained aggregating
an amnount ef which we may well be preud."

Thse details are set out i.n the following summary--

Subscribed
Prier te

1917

ment, the associationý being represented on it
The report aise went at lengtli into the subj
grain bcans and taxation of corporations. The as
lias a memibership of 37, compared with 82 a ý
represents assets under administration of $750,,
pared with $687,468,344 a year ago.

Mr. E. A. Saunders nead the report of thse
municipal finance, which expressed the opinion t]
financing is net yet on a sufficiently sound basi
mended that financial institutions exercise more
municipal borrowings. Provincial govçruments
vise municipal finance and are already taking
direction. Mr. Saunders, however, expressed
opinion regarding the future. -

Addresses were given by F. C. L. Jones ors
Mortgages"; by George B. Muirliead on "Land
and by S. W. Woods, K.O., on "City Mortgages ii

In thse evening, Dr. Adam Shortt spokce ex
ef capital and show&l how society had progre
the use of capital and liow dependent it was u,
present time. He was toliowed by Mr. Kennetl
president ef thse Toronto Board of Trade, Mr. K
Robins, secretary of the Associated Mortgage
the United States, and by Mr. J. H. Gundy,
Dealers' Association of Canada, who were prese
ing their respective organisations, and piedged
in maiutaining thse financiai prosperity of Cana(

The Functions of Capital

"Aithougis the great war may be practicaîl
Dr. Shortt, "yet we shail net escape fromn its
influences for a good many years. It has dis]
popular conceptions of lit e in more spheres tisai
spisere, penhaps, uo radicaliy as in the econem
fundamental te ail others. Ideas that have be

Ini 1917 In 1918

$ 3,714,300 $10,686,456 $11,318,630 $ 25,719,386
22,636,217 32,192,950 39,291,250 94,120,417
3,095,500 5,588,500 6,156,850 14,840,850

$29,446,017 $48,467,906 $56,766,730 $134,680,653

Be aise deait nt some lengtli with seec
while he admitted that there was sorte jui
lavisis distribution o! tunda, he questioncd
measure which, under the guise of benevE
deprived a large body ef investers ef their
Recent changes, however, indicated a beti
constitutionai riglits. Be aise expressedI
moratoria in force in many of tise provinces
ta lapse. With reference te the !arm lea
tise province o! Manitoba and Saskatcsewa
thse cisanged conditions o! thse financial mur
these provinces te reduce the annual defic
bad faced tliem on this acceunt. There 'w
believe tisat thse flow of money £rom tise
would, te some extent, bo resumed.

Mr. Cronyn aIse said that hie feit sure t
association retained tise services et Mr. à~
secretary-treasurer, it wouid grow in sens

The report ef tlie executive committee
Appleten. It reviewed tise activities ef thi
ing the year, mentioning especially tise Du
h.ld in December regarding fire preventior
in tise criminal code suggested there. As
lied been formed te co-operate witis the

d grain boans, and
stificatioxi for this
tise fairness ef a
oient paternalism,
undoubted rights.
ter recognition o!
the hope that tise
wouid bo aliowed

ns associations in
an, lie heped that
kets would enabie
it which hitiserto
as good reason te
United Kingdem



19Apri 4, 919.TE MONETARY TIMES

*55fi1

For the WELFARE A14D HAPINESS of
tiiose you will *omne day leave bebind. taire
the precautîon to appoint this Corporation
as your

EXECUTOR AND TRUSTEE.
Write to-day for our booklet on lihis sublect.

10 AN4D 12 KING STREET EAST

The Beneficiaries of Your Estate
SIwuld bc given th-e protection aasured by mainagemnentiancier a
reliable Trust Company acting as Exceutor, Administrator 3ind
Trustee. No other arrangement i, so economnical or so secure.

Thiis Company. acting as Executor under your Will. carrnes ouit
iii provisions impartially, in a skilled, efficient and busincsis-lilce
manner, deriving for the beneficiaries the greatent possible
incorne froni the eutate and keeping the expenses atolIl times
clown to the inimum.

Consultations conceraing Our service are invîted.

The Northern Trusts Company
He.ad Offic.m-333 MAIN STREET, WINNIPEG

BSwnch Office.: Calgary Restant Sixokato>on

A Newspaper Devoted to
Municipal Bond#

T HRE s pblihedinNew York City à suyad

ycars been devotd to municipal bonds. Bankers,
bond dealers, investors and public officiais conmidor il
an autbority in is field. Munlcipallties consider it the
logicai medium ln whicb to announce bond offerings.

THE BOND BUYER
67 Pearl Street New York, N.Y.

New Edîtion Now Ready (Send ln orders n0w)

Manual of
Canadian Barmklng

lv THE LATE Hl. M. P. HCI<ARIYT

Prkce - $2i5O Postpald
PublIithed by

THE MON4ETARY TI MES
62 Church Street - TORONTO

ACCOUNT
LdoosE ýLEAF

BOORKS
14DGERS

RINDERS, SHEETS and SPECIALTIE
Pull Stock, or Speclal Pattsrns-madi to order

I>APER, STATIONERY, OFFIC UPPLIES
Ail Ktnds, Size anxd Quslity, Real Value

fIE BROWIVN BR T HERS Umm~
Simeoo sud Pearl Stpeet. TORONTO

INVRST YOUR SAVINGS

iii a 5ý/% DEBENTURE of
5i0/The Grveat West Permanent

0 Loan Company
SECURITY

II4EREST Paid-up Capital .................. $2,412,578.81
Reserves ..... .............. 964 ,459.39

REMN Asseta ............... ... ....... 706655
REI'URNHEAD OFFICE, WINNIPEG

BRANCHES- Toronto,> Radios, Cgary1,
Edmonton, Vancouver, Victoria; Edinburgb,
Sciotlad.

April 4, 1919.

HIGH YIELD BOND VALUES TABLES
SHOWING RETURNS 6% TO 15%

Coverng the rates 4, 4%4, 5. , 56, 6%., 7, 7%4 and 8%
Maturities, 6 months to 30 years, ,sem,.annual periods. PRICE $6.

OTHER BOOKS
Dy MONTGOMERY ROLLINS

Convertible Securities .. 50
Money and Investmnentîs 2.50
Bond. Stock. and Interest Table. 2.00
Municipal and Corpratlon Bonda... 1.00
Stocks and Their Market Places 1.00
InvestoraV Record Book 1.00
Double Method Interest Tables ..... 75c.

At 1tokstores or Postpaid by

The Financial Publishing Co.
Controlting the publications of Montgomery Rollins
Headquarters in Amer,za for ai books upon finance.

17 JOY STREET . BOSTON. MASS.

Murray's Interest Tables
Range from 2j% to 8% rates on $1.00
tw $10000 every day fromi 1 day to 368

I keep a supply of mY Interest Tables always on biand ià
my room in Osgoode Hall. They con be purchased front
me et $10.00 each caeg. Addrets

B.s W.ua MURRAY
CONSIJLTING ACCOUNTANT

SUPREME COURT 0F ONTARIO
OSCOODE HALL . TORONTO
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and however possible ini time, if properly worked out, in-
volves more careful and far more extended investigation than
it lias received. In order to diseuse this situation adequately,
tWo methods.miglit be followed: either the investigation of
the varions theories put forward for the reconstruction of
economic society; or a direct analysis of what is involved in
the existing.,ecenemic structure, with a consideration of what
improvemients may be possible. The first method ie inevitably
tedious and flot certain to be very profitable, since it involves
an attempt to discuse a perfect babel of voices, fromi that of
the Bolshevist, who clieerfully distributes blank forms under-
takig te deliver the millenniumn according ta the details tabe filled in by' each applicant who will sign up under bis
leadership, to that cf the ."good old time" pessimist who de-
tects the seeds of ruin in every change, but hopes that homnay flot live to witness the inevitable crash. It is useless
te attempt to demonstrate the defects and inadequacies of
many of these theories, especially as, few o! the most inide-
quate and unreasonable of thern wiIl consent to die even when
their brains are. eut.j Theý metliod of an analysie of the os-sential features of actual economiîc conditions is likely to bie
mach more effective and more within the bounds of time and
space.

Human Progres Through Capital
"A survey o! the origin and growtb of capital, shows

that, like ordinary wealth, it is a product o! labor and nature.
But physical labor.itself is blind and therefore futile. 'To
be efficient in prcducing needful supplies labor muet be di-
rected by. intelligence. But the intelligence and the laborneed net ho entirely or always combined iii one individual.
Physical labor, however, requires the presence o! the laborer
at the place'of industry, while the intelligence of direction
and management does not require its constant presence at
the place of îndustry. This important différence makes pos-sible the direction of many laborers by the skîn and know-
ledge of one pereon.

"The field of capital is also mach wider than the field cf
goods for the supply o! daily wants. The most highly organ-
ized steel plant in the world containe nething which is saitedte the direct supply of a single human want, oxcept, perhapa,
rudimentary shelter, sacli as a cave miglit farniali. Yet sud.
a plant, ander car present social organization, la indispens-
able ais an indirect means to the satisfaction of practically
ail our civilized wants; whether the elementary animal needsof food, clothing and shelter, or the special human wants
based on the higlier senses and our intellectual and moral
nature. Thus it fcllcws that while labor and nature alone
ceau provide a »somnewhat precaricas daily supply cf wants, it
is capital which liberates man from a hand-to-moutli exist-ence and permits of an indefinite expansion i botli the quan-
tity and quality of the means cf 11f e.

Exchange and Credit
"Again, capital is the produet cf saving, or deferred con-

cliange ie simply a postponed. or deferred rig
goods or services ini exclinnge, for other gooda
One individual selle goods or services te another
of immediately taking other goods'in exdhange
statement that lie is entitled ta receive any good
which are on the market up te the exchange
goods with which lie parts. Once the break
compliment of this precese is also possible-nmm
îng for goods before tliey are received or even
are produced. This becomes quite general in
of credit to aid production. 0f course, it require(
te work up this system from the earliest arti
money to our present elaborate systeme of ban]
change with isurance, trust and boan companiq
changes, etc., whoee development bas been mn
through this device. ' I that process of develo
special usages have taken shape and mnany lam~
pmssed defining, limiting and safeguarding the
obligations involved. Yet the system i its pra
tion depends chiefiy on the higli standards of bu
and întegrity of varions individuals mnd instituti

"Once it is possible te break the ccnnectioi
tween selling and buying, it is possible to intro
interval many intermediate links. It is possible
or accumulate, or make combinations cf these
ceive. Therefore it is possible te make great i
cf tliem before they bave been converted into g
utilize this combination for tlie construction o
fally equipped factories, te purcliase raw mate
hire numeroas laborers ta operate these insti
work up the raw material into finished goods. it
sible te expand the business by borrowing addit
to-receive, either in the way of large permanent
eonsiderable period secured by the issue cf niii
bonds, or for short periods in the shape of banli
bo repaid within thirty or niety days on the
goods. These transactions explain liow it is tha-
factors in production have come to b. se close
with the exchange and credit systeme. At the sain
is ne essential difference between these highly c
o! wealth for capital purposes and the construci
o! the first bow and arrow, fishing net,. or cance.
cases, not tlie ixnmedîate satisfaction of wantR w,

increase
wants.'l

or pivotal eleme
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Routîie of Investrnents
Is a-ssuining the responsibility of nsanaging thse detaïls of your own
investnients -%ou encumber yourrse1f wiih unnevessbaiv routîre ,'d ofien
wnb: wornie5. You are co)nstantlywonrdering if youj bave forgotten,
msade a nijatake, or overlooked somiething. 'Ïhis ( or poration is
trainedi in aIl thse detaîls incident to inveàtnients It can) handle yoisrs
uithout error, \%ithoit trouble to you, anid to youirvntire satisfaction.
Thse cost of our financial m)anageme1nt service is zriingq. Write fior
further informaýtion.

THE
TORONTO GENERAL TRUSTS

«.CORPO4DRATION
fion. Peatherston Osier, IL C., O.C L.. Presidoent. A. 1). Langmnulr,

O;enra1 Manager. W. ().Watson. Asi Ger. aagr
HEAD OFFICE -83 SAY STREET. TORONT0

Thne Old Way and th'e New
Tise Old Way was to appoinit a friend Exacutor.
The. New Way is to appoint a Trvst Compasny.
fta financial responsubility, permanent organiza-
tion and experienced officiais maîte it a much
pruilerable appointment W. suggast as yolsr
choice,

Cliartered Trust and Executor Company
46 IJNG STREET WEST. TORONTO

Mois. W. A. CHARLTON. JOHN J- GIBSON.
Managing Directior

Cana dian Financiers
Trust Company

Hlead Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for investmnent in ail classes of Securities,
Business Agent for tihe R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalîties.

Iuuquri. Irnoît.d
ceseralt malager

150/0

Absolute
Security

LIOm-cl... El. B. IMRELL

O)VER 200 Corporations,
Socicties, Trustees aud

Individuals have found out
Debentures an attractive
inveatinent. Terms anc to
five ycars.

Thne Empire
Loan Company

WINNIEG, Man.

a inost important document a person of' large or smli
means is calleci on to pr.pare us bis

1 AST WILL AND TESTAMENT
It means the happiness and welfare of those most dear.

Ams for Bookiet " Make Your Wili."

-APITAL, ISSUED AND SUBSCRIDED -4.1,171,700.00
PAID-UP CAPITAL AND RESERVE ... ~... 8b00,M00o

rhe IuiperiaJ Canadian Trust C.
Ez.cut.r, Âdministrat.r, Assigne., Truitet, Etc.

HEAD OFFICE: WINNIPEG, CAN.
RANCHES: SAKATOON REGINA. EiDMONTON. C&L448Y

VNOVR AND VICOROIA

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON

0a44 etJMs.s
ALEL- C. FRAssit, LT.-CoL. A. L Your«i,

President. Vice-President.
jCUR R. LTManaging Director.

HOit. GEORGE W. BROWN,WIWÂIA< Fvtovso<, H. L. ADOLPR,
E. 0. CHAPPEu., J. S. MAXWELL, :O., A. MCDONÂWD,
G. S. MUNRaO. HON. W. M. MARTN, M. P. P., JoIHw E. SMITH,
P. N. DAKit, ALEx. A. CAMERON. D. A. RzlaItR.

Acts as Executor, Adininistrator, Triastee, LiqluÎdator,
and in any otiser flduciary capacity.

Thrift
Thrift usens, first, thse marie accumulation of mnoney; l

seeendly, the investirent of thse accumulated fonde in I
unquestionaIsle security at a reasonable rate of interest.

On pur Guaranteed Trust Investmsent plan we receive
turns of five lsundred dollars and upward, guaranseeing
incomie at a satisfactoryr rate, togetlser witls sale returs of
thse principal sum.

Write for Boo4iel. Guaraneztad Trust Jnseilmenss"

National Trust Company
Limsated

Capital paid-up, $1.500,000 Res.rve, $1,600,000
18-22 ING4 STREET EA.ST. TORlONTO

April 4, 1919.
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.ADVANTAGES 0F THE PART-TIMER

*An Address Before the LUfe Ifnderwriters' Association
of Winnipeg

By F. 0. MABEs,
Sécretary, Nortkwestern Lifé Assurance Go.

TAMchampioning, the cause of the "part-timer" for two
'Jmain reasons: First, because hie is a distinct advantage

te the business, and second, because he ie already a part of
the life insurance institution and his removal would bie unfair
and disastrous to the ethics of the profession. Further, this
removal could nlot take place exceptý by sand-bag mnethods
which are iniquitous.

The ftrst point I wish to bring home to you is that the
"part-timer" ie an advantage because hie is the great amateur
of the 111e assurance business.

Now what is an amateur? An amateur is one Who fol-
lows any science, art or occupation net from pecuniary
motives alone, but from love for it. I ee soine of yen laugh,
indeed I rather expected you to laugli when I gave that defi-
nition, because seine profeesionals eem te think that the«9part-timer" îs 'in the business for pecuniary motives alone,
and that the ethice of the business miean nothing to him.
This is flot true.

The great mistakce which many of us make je that thie
111e assurance business îe a sordid business. It is not a sor-
did business. .It is net one which primarily appeals te the
monoy-making instincts of the individual. It is a high eall-
ing, and it draws from a man the vory best that ie in him.
In no business, in no profession, minieterial, medicai, legal, or
otherwise, le the question of remuneration lese considored than
among the noble-minded mon who compose the rank and file
of the life assurance fraternity.

And what is true of e professional assurance man is
true of the "part-timer,t of- the amateur. Many and many
a time does the latter induce a man te asýure because thatýman neods assurance, because a wife and family might bo
left deetitute if the assurance were not placed; and the ques-
tion of remunoration je socondary and sometimes almost un-
important.

- I dlaim that the "part-timer" is the amateur of the 111e
assurance business and as such ho is invaluablo.

SWhat would you have done without your amateur in
phetography, in music, in science, in art, in wlreleee tele-
graphy? Witness the tremendous agitation in the United
States te-day ovor the statue of the wireiess operator, who,
in a moment of hie nation's need came te its rescue and filled
a gap which it would otherwise have been impossible te fil].
Were the amateur abolished the loss te the world would be
incalculable.

Part-Time Service a Training Ground
*2. The services of the "part-tinie" assurance saleeman

are practicaily indispensable at country points. Porbape il
one company could secure the menepoly of ail the business

bleseinge which bas ever beon conferred upon 1
as a necessary consequence it follows that ever
sures is thereby beneflted, net only from his ind
point but aiso £rom the standpoint of hie valum
munity and te the nation. He is a botter man a
man because hoe carnies hife assurance.

The "part-timer" reaches some people whc
wise not be reached at ail I have instanced thi
of the country agent. It is, however, oqualiy 1
more limited extent in the case of the "par
operates lu the city. Some.prospective assurerE
wlth a stranger ne matter how accredited lie
local agent or soine speciai fniend of the assuri
ene whoecan get that particular business, and
true, the services of the» "part-timer" should b
aise question whether a travelling salesman c
constantly pay te write country business direci

Bringe a New Point of View.
4. The fourth point which'I wish you te cc

the. "part-timer" infuses new thought and greai
the business. These who are famiiar with ti
increase in our knowiedge of science will be
tremendous part which bas been played by thi
sional. Hie investigations and bis theories havi
improvements which have blessed humanity.

Se it je with the "part-timer," with the ai
assurance. His eye are net fixed se close te th
hie cannot occasionally ee the starry vauit of
feesionais are more or lese bound te a systei
cannot heip but fellow, for they almeet invariali
system is already perfect. That le one of tii
professionalisin. It je considered that they ai
perfect system. The amateur viewe the situ
different angle and can make aud doos miake su
improvoment which the professionai ut first E
visualize. Our owu company was cenceived v
"part-timer," and my confrere, Mr. McCabe, wi
sienally engaged in the business at thA time.
meet valuabie suggestions I have ever had mad
come from "part-timners," and one of the very i
l11e assurance mon 1 have ever known is no-w a

'1ass Consciou!
acte as a dot
cousciousness

>-day as I wex
ýetary Timer, a

Were there

fits, him uitimateiy for
ance. 1 am acquaintedi
the business who began
timers." The "part-tim(
while ho learus the -assurai
a great hobby, who learna
while ho continues the dr
living.

3. The third point I
of the "part-timer" to tl
We ail agree that life
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and carsi their rîght rate cf intcreat,
isa the desîre of cvery inveator.

Time saved in money earned,
Ncthing shows thissoaclearly as the
fact tisai-

$100 invsaied ai 3534% doubles festif
in lesa than 13 yeara.

$100 svsd aiti takes 2354 years ta
do the. saine thini.

stanulard Reliance 5ý-Y, Mort"ag
Corporation Debeutures

are isusd in sums of $100 and upwards
for a fixed perod tn suit ycur conve-
nîcoce. Interest ai 53ý% ila Payable on
the, day it isdue.
No trouble. no worrv, noic nconvenience.
Your aecurluy neyer fluctuates.
Not a dollar has% ever been loat bY an
Investor In thea. debsutursa.
An intereating boolies about -PROFITS
PROM SVINO S- will bc sent fres
on requesi.

Pold.sp capitaland sapas Foertis.

IAS OFFICE; rTOUSUTO
Brans, sfIngea,
amSaOvia obathama

Tii. Hamiflon PýrOvîdent and
Loan Society

Capital Subescribed .. . $2100010M0.00
Capital Paid-up . . 11200,000.00
Resrve and Surplus Fuilda 1,228,840.15
Total Muaets .. . .4,579,472.98

laaued for terni of fro oaneo ta gyve reat. at hillhuatDebenurescurreni rats 0f luterest.
secelved, ansd intereat allowed onSavigs epatmet da'îoy'"a'tnc. eWithd rawabie by elieque.

Trus*tees and Bcutors are authorl.ed hy Law ta inest Trust
Funds In the. Debeutures and Savings Departni.nt of ibis Society.

IfONBY T0 LOAFJ.

Mea.d Office, Kihif Street, HtAMILTON, Onit
080502 tIOPE. Presidont D. M. CAMBON. Treassîar

For You to Decide!
Il you die, withcut s Wîi. ecourt wiIl appoint an

Aidministrator to divide yosîr pbcperty.
Cousuit a akillul lawyer aud anako your WilI now. Select

thse siroug, welI-kuowu Canada Trust Company as your Exeçtstor.

THE CANADA TRUST COMPANY
Maaag.d i cossa.ction wlth

TH1E HURON & ERIE MORTGAGE CORPORATION
London, St. Thsomas, Windsor, Winnipeg, Regina,

Edmonton.

COMBINED ASSETS TOTAL OVER $8,000,000

BONDS
Ouring the progreSs of the Great War Our Bonds were freely Pur-

chasd byý experienced a-1 prudent învestors. înctuding P~ire and L,îfe
lti-uainnce Companies. Pratrn I and Benevolent Associations, etc-

We' _nae them nsu of Ont Fiundred Dollars and upwards for terms,
oIf eue o'r flI@tC ye.irs hey ce- tran,,ferable. and bQ~r a very attract-

iverat of intereat for w1hch Coupons payable half.yearly are attached.
The ourroraio large Capital (fully paid-up> and Surplus Protect.

beyo.nd quesi -on- the funds of lis Bondholders.
Wc ,wel come Inquri andl wîll gladly furnish a copy of Our last

Annuel Rýeport and any further information desired on request.

Capital epalid-up> and Susrplu» .. 7IfOO?

Canada Permanent Mortgage Corporation
TORONTO STREET - - . TORONTO

THE ntlario Loan
& Debenture Co.

LONDON INCOItPORATED 1870 Canada

CAPITAL ANx> UsiNDicD PitoPiT5 .. $3,750,000

517 SHORT TERM (S TO 5<IEARS) 10

DEBENTURES

20 YIELt) INVESTORS 52 7
JOHN MOC]LARY. Presîdent A. M. SMART. Managet

THFE DOMINION SAVINGS
AND INVIESTMENT SOCIETY

Masanic Teoiplv Building, London. Canada

interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM. K.C.. Prosidenit NATHANIEL MILL8. Manfger

London and Cmnadian Loan and Ageiiq Co., Limited
BswâauasnanD 1873 sa fiN t.. TOIRANTO

pald-up capital. 81.250.l0 itsst, $900.000 Tota Asasts. $4.855.055
Debe.IrOS sue sd, onie hundred dollars and upwards, one ta live years.
est current rates. Interest payable half-yrarly, Tii... Deêusinret a.re an

Authorizpd Trustes Isxvestmnt. Morttge Lans made ln Ontario, Maui-
toba and Sakatcewai'.

W. WSID. JNR.. Secretar?. V. B3. WADIIWORTH., Mansgier

THIE 'TORONTQ MORTGAGE COMPANY
QUARTERLY DIVIDENa

Nottice la her.hir given that a Dividend of 'Two per cent,, beisIg at
the. rate of Hlgilt per cent. per annium, uPon the. pald-up Capital Stock
of tiIsCornpallt. bas be d.elared for th.etarrent Quartsr. and that the.
salue wl b. payable on and aiter IIIII April. 19ÈV, ta sharehoiders of
record on the booket thf tCcompany ai the close cf business on 15th inst.

By Order Of thi. Board,
»Toronto, 6ui March. 1919. WALTER GILLEISPIE, Mansitet.

TORONTO PAPER MFG. COMPA"<, LIMITIED
REILIA AT COBNWALL, ONT.

M.anufacturer% of Loft drled. Air drled. Tub aleed Eend, Ledger and
L-ien apes.S. C. and M1. P. Writlug. Erwel@pe and ColOured Plas.

Ruxtra grade 9. C.. M. P. and Antique 15onfr Lithogitapl and Off.tt
Papota, Linen Pinlahiug a speclalttv

-Ask leur deaer ftr %ample$ and prie. -
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looks up. Then he sees the expanse of heaven above hum,
sees the greater possibilities which are opened up to him, and
because he is a Wise man, hie tries to reniember to gaze up-
ward once in a while.,

8. , The "part-timer" adds tô thge numnber of agents in the
field and thereby increases the service tp the public over what
would be the, case were professionals q4ly employed.

Life assurance is not usually asked fo. So much is this
an axiorn that when anyone does ask for it you izamedietely
beconie suspicious and wonder what is the matter. Only thus
week a man applied to our office for assurance and the
medical examination showed an excessive quantity of sugar
in the urine. I expected something like that. The cases
where 1f, assurance is applied for by a man in sound physical
condition you can each of you probably number on your fingers,
and that during the whole of your professional careers. The
spread of the gospel of life assurance is therefore only prac-
tically possible by agents and the more of these the merrier.
The more there are the better the business, fo r it increases
the ultiiuate service to -the public, seeing that a larger nuin-
ber of people are thereby enabled to abare in its hlessirigs.

Reaches New Business
9. The '"part-timer" secures some business which no

professional, could obtain. This you will be able to appreciate~frorn wlat I have already said. Some prospective insurers
positively will flot deal witb a stranger, no matter -how ac-
credited hie may be. Many will, of course, under certain con-
dlitions, but ail will not, and if the great public is to be ade-
quately served ail xnen and woxnen must have an opportunlty
to secure the adv~antage of life assurance protection. The"part-timer" bas bis -part to play in this and ini many cases
ho is doing it nobly and well.

10. The "part-timer» constitutes a natural field from
wbieh professional life assurance salesmen are reeruited. Ho
lu a greater professional because he bas been an enthusiastic
amateur. He bas learned the business slowly in ail probabil-
'ity, and so.be bas learned it better. This it seems to me needs
nao elaboration,-it lu self-evident. Here you already bave a
body of mren who know the, business partly: wha~t miore nat-
inml, moire desirable than that they should graduate into the
rànka anid deoitp aIl tbefr tlin 9 to our great business.

There are sorne men wbo tbink theipselves always to
hav be fuil-timers, but wbo, as a matter of fact, started i
the business as office mn~ or cashiers, writing an occasional

csand in that way tbey obtained exactly the, sani, train-
in s the 'part-timner" engaged in other business.

qot te b, IJsed

sily realize w
ner." He is a

la part and parcel of the, great social injustice of
social system, that alI men have not an equal
adverse envirornent surrounds sorne unfortunat,
that tbey can scarcely escape from, the, steel fi

* Yoii have no more right th object to, the "ps
this ground than te tbe bookkeeper *ho gets a
books to work upon during an evening, or the,
Who iakes a dress for lier friend after a day's
factory. These people are unfortunate and desei
pathy rather than our abuse.

You professional assurance men 'have less c;
-plain than penhaps anyý class on earth. The fiel(
surance is unlimited. Less than 15 per cent. of 1
lives in Canada are to-day insured after ail you
after all the operations of the «part-timers,» and
your work cut out good and strong if you woul,
gospel of if e assurance to a reasonable numb
during the lifetime of every individual bore près
ail people have no cause te complain.

HAMILTON BANK HAS GOOD REP(

The annual statenient of the Blank of Hamn
year ended February 28tb, 1919, which was rE
The Mlosetary Times of March 2ist, shows a profli
The precedling statement was for a fifteen-nio
ended February 28th, 1918, and sbowed profits
There is also an item i n this year's profit an~d
of $100,000 recoveçed from other appropriation
balance brougbt forward a total of $903,648 is
sumi of $200,000 was transferred te the reser
9;1 7A196 *r, bnk rreiies account. Dividendsi nt.

of course,
e.

1 obje
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47th ANINUAL STATEMENT
Z8Uth Fbrusry, 1919

Bank Of Hîaml&ton
BOARD OF DIRECTORS:

S11Z JOHN HIENDRIE. , ... C.V.O Pr.,id&nÉ
CYRUS A. BIRGE. Vice.Preaiduint

CC.C DALTON poBT. 1iolBON W. E. P)HIN

L. PITBLAOO. liC. J.,TuRNItULL W- A. WOOD

J. P.ý BELL[. (ienral Maager

Pmti for twelve montha ended 28UI Fübruaým 191. ale 0<itii cagso maageent, inter-.
.alt accrued on dep)oûits. rolm.te on current discoIuts. and umking provision for a and doubtrui

....................................................... .571,226.10

e o'v.red irom n o- propr lona.....: ..... ......... 100,00U.00

Dividn e o 116, 117, LIS, 119. at pe% an u .....> .... ...... ................

Tc Pnon oFu Pota0ar4 rw4............................ .......... ..............

Transterred t Reserv Ciîwut. ..4......... ....... 000m1.7
Balance ~ ~ ~ ~ .,4135.08e ofo ProfitsxI Notes f wa-................................................

ait u OstralGol Reeroeera,,,, Manager0.

T. th Pulo Gol 'an Curen ICi tO ......... $"215.72.0
Dro.e f te ankIn irulaiôl .......... Deoi In Cetr ka.........,. 2.500.000.,S

BaJnce du teotew ank inCaada..... 4.34-3 Blanesdue t»' otbr Banka ln ~., 16,443.85
Baane deteBnk ndBnWgCorre Jlakncea due by Ban ka and, Barkn tCorra-7.1S1

tT. UIte Kng=... .............65,9Ll7 19 D on and Prn,,motel (oemunt Secini-
AcSoanca uner ettes o Crrdit.... . .. 11,56-8 ile. not excceedtng maorke*t value .. ,....... 2,263,946.35

.528008 Foreign aria Colonial PuUlic Securities

Rif IA otIh.r Btond. Dbli.ntrOe an
Soknet exoeing m1aret value ........ 434,053.04

Othpr Ctirrpnt Lowns and Diiuounts I a 4 SnI.8I

Real~ esat o tr tn Bak 98 75
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lova Scotia Steel & Coal Cor
AND SUBSIDIARY COMJ'ANI

ANNUAL MEETI
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NOVA SCOTIA STEEL & COAL COMPANY, LIMITED
and Subsidiary Comnpanies

Consolidated Statemnent of Profit and Loss Accounts
For the Year Ending Decemnber 31st, 1918.

Comblaed Profts from Opertions. afticr deuction of Maintenance a.nd Reuiewal Expenditure.. and aftvr mnaking provialon for fai In
in,'t4ory value,, but before dteductinic Depreclation and Iu1erýt Chargea. et ..... ...,. . .......... ,5,2.4

Deduct-Proort ion of Comuniaaion aud Discount on Securitie written off, provision for 1eieatolu.aineaa 1rofits. War Thx.

27 28s,56. G1
Ded.et-Int.e-t

On the. a Per Cent. 'Mortkaize Boinds o! the Nova Scotia Steni & Coul Company, Llmitd............ .. 2S4,57 1.00
On the. 6 Per Ci-nt. ilebenuin, Stock of the Nova Scolia St-]! & Co-1 Company, Llmited .......... < ......... --. 26q.sog.583
On the 6 P'er Cent, Mortqge Bonds o!fu biEasternu Car CQmpany. Limite ........ 5r7,6â7.00

Net Profits fer the Yea ...................................................... 31716 492.08
Add-Surpl .- broughut !orwaid January 1, 1918.......................................................l17.10:092.46

$8,446,584.54

Dividendas on 8 Per Cent_ Cumnulative Pre-ference Stork Mf the. Nova Seaua Stee! & Coudl Comupanly. Limited.........$ X0.000.00
Divideud3 nt 5 per cent- Ver annuin on tise Oriiary Stoick o! tii. NovaL Scotis Steel and Coud1 Comrany. Lizpited.7,0.0

880,00)0.00

Surplus earried forwsrd........................................ .......................... $61,8.4

PRICV. WA TF]tll0lSE & COMPANY. Mon'tres!l, Marclh i, j119,
W. have auited tihe boiks and acrouint, Mf the NovNa Scu)tia Stee! & Coal Compasny, Limlited, snd Suldiary Comupsnles. for, the fiRcal year

andeS Deceubes, 81, 1911, and we certify thait. iu our opinion, tihe attaehed Balance Sh.et i.4 properly draw'n up aud 5hows thse trne financial
"oitlon of! thse cousblned coupanies i Decmabter 31. 1918>, sud thnt the, relative ProAfl and las- Acount is a fair and correct statemniet o! the re-

,uiti of tise opcratiûn.s for the. yesr. fRICS. WATERJOUISE & CIOMPANY,

MANITOBA RURAL CREDITS IN 1918

The. first ann nitaha

zurai t-
.ons in

BANK AMALGAMIATION DISCUSSED IN flOUS

A statement iiy Hon. Rodolphe~ Lemieux in the. Hou
Commons on April 2nd t» the. effeet that he feaied that
trol of inoney. in Canada was b.eoming too concent-
brought forth from Sir Thomuas White a defence of the.
amalgamations which have been permitted since 1911
maintained that depositors and eustomers w.r. i a 1
position than before, and that~ througii larger organiz
the. Canadian banks were in a better position to asal
excport trade. Hie also referred ta the mauy amalgamii
that. have taken place in the. United Kingdom.

Hon. W. S. F.iding stated that there was a fear i
ada tint a mnoney trust vias beig gradually ereated

sge teinht in future an amalgamation aliould re
the ausent of parliament, not meruly of the. minist
finance and of the governor-in.conncll.

Mr. Frank N. McCrea, of Sheorbrooke, was not sure
tlx* rnp'opr AY wnv urn +11ti Mnir TaP ia M tlva.tnv Af At

tman trie peopi
one bank i Ci
nd. H. feared
their bands oi
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ALB~ERTA MUNICIPAL ]RAIL INSUIIAN

ERNATIONAL LOAN ia
COMPANY, LIMITED T Pa oh ira

of sixty-seyeil mnicipalities i the. new MuiOffice - - WINNIPEG, Man. surane district, as corpard with twenty.
arangem1ent. ThTis vas decided at the. cor

NCE SHEET AS AT JANUARY 31st, 1919 Hall Insurance Board of Alberta at Calgaryold hail insurancc district liad nothig what,ASSETS. thi new board, and the surplus on handi as:Hand ............... 787.20 o board, aintig te something l1k, 3Bak ................ 7,188.12turnd bak t varios niipalitis,
, $7,975.32 be usrbdtstanding Cheques .... 5,175.23 E H M <r of t
-B4 2,800.09 bard, in addressig the convetio , mad tiies and Agreemnents Re-

tble ............... $255,745.43 dial relations had always existed between t
Interest ............. 8,964.92 surane board and the departxent of muuuclj

264,710.35 igteps ieyas n eloe oReceivable .... .116.84 operation of effort nthe
rniture 964.99 district. M During thive yyon Hand ..... .....0as in oee t ere vas no tndue ressur b
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CLARKSON, GORDON & DILWORTHI
Catanaz ACCOUNT&Nrs, TRusTuas, Raczwrivs, LiQuiDAToRs

Mercbants Bank Building, 15 Wellington Street West, ToRo*rb

B. R. C. Clarkson. 0. T. Clarkwon.

Established 1884

Charles D. Corbould
CHARTERED ACCOUNTANT AND AurnTOft

ONTARIO AND MANITOBA
649 Semes Stock .... .. . Whtawes

Correspondants at Toronto, London, Eng., Vancouver

CREHAN, MOUATI & Co.
CHARTERIED ACCOUNTANTS

Board of Trade Building - VANCOUVE, B.C._

A. A. M. DALE
ClL4RTERED ACCOUNTANT

WJEYBURN SASK

G>,osG; EiDwÂCDs, F.C.A. Aatrnll I-I. Eo)wAsD)ý, Fý.C.A.
H. IRcivAL EDWARUSI W. POMFROY MORGAN WV H. ITno.Nil-QN
Ç A&. LI. 'H1' T J. hIACNÂ,MAEA A. iEWAD

0.N. L$DwA ' [- :. MCNAs us .Goî
A. L. STFvk.S _____________

EDWARDS, MORGAN & CO.
CHkRTERED ACCOUNTANTS

OFFICES
TORONTO. . CANADIAN MORTGAGE B3UILD)ING
CALGARY . ., HERALO) BUILDING
VANCOU VER .. LONDON BUILDING,
WINNIPEG.. .. ELECTRIC RAILWAY CHlAMBERS
MONTREA4L .. cGILL BUILDI)N(

CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.Il. COBALT, ONT.
LONDON, ENG. NE,'W YORK, Uj.S.A-

11UBILICATIONS RECEIVED

Reeiprocity and Commercial Treatles.-Published by the.
United States Tariff Comission. This booklet lu a summary

ofa r~epor't by the. tariff commiionz on reciprodity and comi-
miercil freaties, andi contains the. conclusions and recommen-
dations mnade to Cougress

Round Table for March, l919.-Canadiax articles lncIuded
lu the March issue of Round Table are entitled, "The Position
of the. Uion Government,' "Measures of Reconstruction"'
aul "Tne Situation ln Quebec."

commissionl ha. now becu reprinteul iu a forni readfly ac-
eusbIe to the. general public. snd may b. obtained at le. 6d.

from bookueflers or directly frein H.M1. Stationery Offie,
Itaperial House, Klngsway, London, W.C. 2.

RSTÀ.LIaRURD 1882.I HENDERSON. REID AND COMPANY
n" HAnRauR ACCOUNTANTS

WINIPEG, MAanitoba MEDICINE HAT, Alberta

HENDERtsoN, REID AND PATERSON
CHARTERRD MXOUNTANTS

ACADIA BLOCK. LETHBRIDOR, Alberta

W. A. Henderion .1. D. Reid R. J. Ntitchie Paterson

BERTI.R. MASECAR
Chartered Accountant

Auditor Accountaut Liquidator Trusta.

SASKATOON, Sask
I

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

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
AND

RONALD. MERRETT,. GRIGGS & CO.
C1,art.red Acountants Audïeors Trutte.s Lquidatora

Winuipeg, Toronto, Saskatoon, Mo... Jaw, London, Eng.

F. C. S. T R NItFR WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
CHARTEREI) ACCOUNTANTS

Truatt & Loara Building - 'WINNIPEG,

IWTHERFORBD WILLIAM SON &CO.
orharte.d Aerouutang. Truste..s and LIquld&t.is

86 ,&eai.e Steffl "a£a » Mfflil p8uU1a8
TE@M.TO MONTIERAL

Lepresented at Hualifax, St. John, Winnipeg, Vancouver

Public Acceutits ef Quebec Province for the Year Ended
Junie 30th, 1918.-These accounts show total receipts for the
year of $16,239,611, ineluding money raised by boau to the
amount of over $50,000. There was a balance of $999,485.
The. funded debt outstanding as at June 3Oth, 1818, totalled
$39,827,770; slnking funds amounted to $1,812,115, leavinrg
a net balance of $38,015,654.

Budget Speech of lion. W. G. Mitchell, Provincial Treas-
tirer of Quebec. This speech was given lu the. Quebee Legis-
lative A.sunbly ou January 30th, 1919, and was reported in
The Vonetary Timets.

Canada's Part in the. Great W$ar.-Issued by the Depart-
ment of Puiblie Information, Ottawa. The informatilon given
in ti bookiet la Iargely a revision of that given iu the,
booklet issued last year entitled, "<Canada'a War Effort-" I.t
ineludes statemnts rcgarding pasualties, miUty forces,
industry an~d finane.

April 4,-1919.
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BANK BRANCH NOTES NEW INCORPORATIONS

The following is a list of bank branches epened re-
cently:-

Fort 'Rouge, Man ............ Merchants Bank.
Xildonan West, Man ......... Merchants Bank.
Moreli, P.E.L...............Canadian Bank of Commerce.
Belton, Ont ................ Home Bank of Canada.
West Hill, Ont ............... Standard Bank ef Canada.
Vladivostok, Siberia ......... Royal Bank of Canada.
Pointe a Pitre, Guadeloupe,

F.W.I.... ............. Royal Bank of Canada.

Mr. -C. M. C. Brunton, for the past three and a hait years
manager of the Sudbury branch of the Bank ef Ottawa, has
been transferred to Arnprio.r, Ont., te take over the manage-
ment of the combined.branches of the Bank et Ottawa and
Bank of Nova Scotia there.

The Canadian Bank of Commerce bas purchased property
on the corner of Broadway and l2th, Street, Nutana, ýSask:.

The Canadian Bank of Commerce hbas purchased the pro-
perty which it has occupied in New York since 1882. This
is located at Exchange Place, Beaver and Hanover Streeta,
known as the Post Building. The price is reported to be
$650,000.

WEEKLY BANK CLEARINGS

The followixig are the bank clearings for the week ended
March 27th, cempared with the corresponding week lat
year:-

Montral ........
Toronto .........
Winnipeg ... ..
Vancouver .......
Ottawa.....
Calgary. ...
Hamilten ........
Quebec ..........
Edmonton.,......
Halifax ..........
London .........
Regina .........
St. John....
Victoria. ...
Saskatoon. ..
Moose Jaw.
Brandon .........
Brantford ........

ier ........
r ...... ..
Albert . .

Week ended
Mar. 27, '19.
$100,572,938

68,497,648
28,685,000
10,634,746
6,227,892
5,342,012
4,948,833
4,077,274
3,203,035
3,490,685
2,250,948
2,709,838
2,239,584
1,946,321
1,573,069
1,237,064

588,680
816,501
504,165
471,322
367,561
446,145
672,791
943,710
672,565

1,003,460
1,336,999

Week ended
Mar. 24, '18.
*67,328,775
61,881,479
42,286,284
9,123,383
4,835,864
6,039,307
4,917,030
3,593,808
3,101,872
2,997,637
2,035,770
2,962,825
2,030,678
1,697,118
1,688,994
i i nn 7fià

Changes.
+ *33,244,163
+ 6,616,169

- 13,601,284
+ 1,511,363
+ 1,392,028

- 697,295
+ 31,803

+ 483,466
+ 101,163
+ 493,048
+ 215,178
- 252,987
+ 208,906
+ 249,203
- 115,925
+ 136,358
+ 26,378

- 204,041
- 15,156

- 506,210
- 125,464

+ 67,186
+. 1flAflfl

The following àe a Eist of companies ineorp
the past week, with the authorized capital a
provisionai diretors:-

Cochrane, Ont.--*200,000; F. A. Hammond,
A. F. Bal

1Brantford, Ont-Brant Amuemwents, Ltd.,
Moule, C. F. Secord, W. T. Henderson.

London, Ont.-Hillcrest Fruit, Ltd., $40ý
Merian, D). H; Porter, W. C. Fitzgerald.

Trois Rivieres, Que.-Three Rivers Realtiei
000; A. Bergeron, L. Poliquin, C. Michaud.

Windsor, Ont.-Canadian Collapsible Riu
$500,000; J. B. Gunu, A. C. Smith, J. A. Camp]

.Montreal, Que-Maw Brothers,. Ltd., $20,(
-Maw, A. S. Maw, R. Maw. Canadian Films, Ltd
S. Cooper, J. Y. D. Tennant, F. Flynn. Corons
Co., Ltd., $149,000; A. Delisie, J. E. Dube, S
Union Gleves Works, Ltd., $49,900; C. Huard,
neau, A. Dufault. La Compagnie des Terraji
*150,000; C. A. Prieur, P. E. Bariheau, A. Desci
ano and Pasquale CoF., Ltd., $150,000; F. Caliagh
Biron, A. Gamache. 0. Ganthier, Ltd., $75,000;
C. Gauthier, J. H. Chaurette. Chamman Dart CJc
000; R. A. Bergeron, G. Poulin, B. Lefebvre. A,
Machinery and Suppiy Co., Ltd., $50),000; A.
G. Bush, H. W. Jackson. Excelsior Waist and Di
$50,000; B. A. Schwartz, J. H. Hogue, N. Sche
Chemnical Co., Ltd., $100,000; W. J. Moody, R. R
Scettish Rubber Co., Ltd., *100,000; G. c. p.
Fitch, B. Bernstein.

Toronto, Ont.-Fashion Whitewear, Ltd., $1
Dunbar, A. G. F. Lawrence, F. Strong. Archite
ers, Ltd., $60,000; J. M. Waller, F. A. Ransom,
Select Lingerie, Ltd., $40,000;- W. J. Holford, V
J. R. DeGruchy. The F. C. Burns Constructc
$10,000; F'. C. Burns, M. Burns, W. G. Burns.
Ltd., $100,000; J. F. Templeton, J. G. Temp
Crooka. Lakeview Goid Mines, Ltd., *1,500o,000;
R. B. Whitehead, S. D. Fowier. AlIen's St. Clair r
*300,000; G. M. Orr, W. Field, E. McQua.rrie.
Rellazce, Ltd., *2,000,000; F. J. Dunbar, A. G.
Stronz. Canadian -Art Prnanllliin C.- T.+A OA.

ORE

336,077
I Totle......253,57,226 $223,851,922

The annual meeting,
heid last week. The follo
Fox, president; John 1
Spragge, secretary.

Exchange of post-ofl
which was suspended in
and post-office money ord
ment in tbat country as t
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IREPRESENTTIV LEGAL FIRMS

BRA4NDON

KILGOUR. FOSTER & McQUEEN
g&enlekrs, Solicitors, Etc., Brandon, Man.
Solcitors for th, Banik of Montreai The

Royal Banik of Canada Hmlo rvdn
and Loan Society. Northt Apsarloan Lite
Asa.urance Company.

CALGAR Y
WP.W.Lent Aiex.S8Mackay. M.A..LL.B.

H. D. Matin, MIA., LL.B.
LENT, MACKAY & MANN

Bart*tcWS, U.1I<it.V". NOtartea, Igtt.
95Grain Exchange Bidg. Calgary. Alberta

Soflcitors for lThe Standard Banik et Canada.

gage Investors. bc.

Lougheed, Bennett..
McLaws & Co.

CAF-GARY - - ALT^.

Iarrsters, Solicitors & N.toxies

soliwftors for

The Banik of blontreai, lTe Canadian Batik of
Commoerce, lThe Merchaist Banik of Canada,
The. RqYal Banik of Canada. The. Canada £Lt.e
InswraflOO Comtpany. The. Great-West Lite

Asurance Conipany. Tiie Hudson's Bay Co-.
The. MaseY- Huais CaO, Limited.

TAYLOR, MOFFAT
ALLISON & WHETHAM

D.rrisfrva, Solicftorg, Ete
Solicitort for' Banik of Hamtilton, Bradatretea

Etc.
CALGARY.ALBERTA

J. A, WwnoWr. LL.. C. A. Wniois, S.C.L.
J, W. C«AwPORsD, LL.B.

WRIGHT, WRIGHT, & CRAWFORD
Barriat.rs. Solieîters, Noie s. Etc.

suit. 10.15 Alberta Block

CALGARY, ALBERTA

EDMON TON
A W EWtMO iC. ALAIs 0. q$vIE A. U. . ".ny

EWING, HARYJE & JURY
Dorriaetra. Solicitors *tc,ý

Solicitora for the . Bank of Ottawa>
Ag.acy oulIdIug. 18 Jampi'e..r

EDMONTON* CAN

H. H. Hytidman, A, S. Matiteson.
H,. R. Mitmer, Hf. J3. Cari'

ydam, Milner & M.tbesou
Barrieters. SoilcItors. ,ate.

i' oliritors for 'Iii Royal Bank of Canada.411
m.yainaak Chamibers, HdnlontoD, Ait.

Hon. A. C, Rutherford, K.C., LL...
p. C.jarnicwaan Cita ". H. G)rant G. H. Steer

G.. P. Dawnes

RUTHERFORD, JAMIESON
GRANT & STEER

Bcarialor. Solicitors,. Etc.
d.02 lieLe.d 114g. EDMONTON, Abra

NEWFr YORK
NEW YORK

WILLIAM BRUCE ELLISON
Called to Ontario Bar IMM, New York BaIr 1182

ELLISON. ELLISON & FRASER
itis ttroagWUa,.W w Vrk

ELLISON. GOLDSMITH& ALLEN
tb18b 180.8882 Si.. New York

.REGINA

J, . Alan. LA. B.. K.C. A L Gron.itK.C
P. H. Gordot. B. C L.

ALLAN, GORDON & GORDON
D.rateva, Sollcit.rg. &c.

REGINA. SASK.. CANADA
Solicitor. for Imperli Banik of Canada

Marchiants Banik et Canada

P.n W. FA.TurgeaiK.C. T . .Rosei.C
. 1pe 0.Tson A. . Lan

TnrsEon, Rose, & THOMsO
BROWN. &HMO & imcEA

Iarrstes an Sllllr.Nturle

Reiao hSanard BwankatCanadatc

C. L.Thomson A.A B. M WeanRL

DUREN RW && THOMSN

bariters, r itor otaiés Ti
Great eat pemne & ut Co a. ita

Monrct ii Lauan, AI*'

SASKATOON CND

C.Dual , s. CW M. Hollinra

[)URE& HOLWAU XCELIT
Iiarviater5, as.l.uaretc.

soictora for t nion B*n k f Camtito 5Th

MriatBaiofCanada :utdn NktiOlà Tut

CHoS G.LOKE

SASKAÀTOON - CANADA

W.al M. Bor ner .. C. I.. Rad. rkG.
Tho Wslhbrse AH.oga P. N .Ghob

&O.R, REID Wry .ALLDr.rIdG
DALA OGLIA & CISOMPN

Barattera. Solliltor. Etc.
Slcitor for Ba iona Banksi Noft CanadalC

W.5 1. yae.a StC R. L.O Rid. LC.

L. COFFIEE & CO.
GRAIN MERCHANTS

rmsFLYNN BRtabtlied 184 Board of Tradi. Building,
Toronto, Ontsario

C0 LL'E CTIO0N S
R1. Gx. DUN & CO.

HSTABLI SHED 1841

DornIanion Banik Building, Toronto, CanaUda

April 4, 1919.



THE MONETÂRY TIMES

February Bank 'Statement
Saving Depouits Again Over Bilio-Domnion Deposits Show Large Demcrs-Circ

Msoo Fa"l Off-Cwrrnt Loan Show Growth ini Year

Depoaits on demand...........
Deposits after notice ........... ...........
Current loans ini Canada ........ .........
Current loans elsewliere................
Loans to municipalities..................
Call loans in Canada...................._.
Cail boans elsewhere.......................
Circulation............ ......... .........

February,
1918.

$569,266,642
908,822,988
859,363,147
109,678,140
43,535,628
76,722,163

160,239,494
181,695,542.

The above are the principal figure$ ehown by the state-
ment of chartered banks ini Canada to the Dominion govern-
ment as at FebruarY 28th. One of the most important
changes of the month is the drop in current deposits as com-
pared with the end of January. As compared with the pre-
vious year, however, there is littie change in the total of
these accounts. Savings deposîts, on the other hand, show a
substantial increase for February andsan increase of over 13
per cent., compared with one year ago. Covering a period
of six years the record is as follows:-

116......

'18.........

ýjI

On demand.
$337,516,595
331,415,179
389,825,667
430,331,801
569,266,642
566,775,434

After notice.
$640,927,180

671,088,613
827,242,609
880,456,637
908,822,988

1,018,184,512

Total.
$ 978,443,725
1,002,503,792
1,118,068,276
1,310,788,438
1,478,089,630
1,584,959,946

Stable gives record of deposits for the pait

Bits pý

l'ebruary

ber . . .

Jer
>er
anuary ..

osits payable
rter notice,
Q08.822.988

January,
1919.

$623,919,410
990,000,085

1,080,340,861
126,513,338
32,640,198
87,598,427

140,819,656
226,385,50f)

February,
1919..

$566,775,434
1,018;184,512
1,095,301,791

130,590,063
36,830,183
79,154,121

155,983,681
210,894,809

Year'a
îne. or dec.

- .52
+ 13.2
+27.5

+3.9
-3.1

+ 16.1

The following table shows the priai
during recent years:-

Feb.
1914
1915
1916
1917
1918
1 I)19

Current loans Current Ibans Cail Io
in Canada. elsewhere. in Can

$811,711,219 $ 56,052,837 $71,374,
771,635,208 43,661,379 67,591,
760,873,181 56,099,719 81,949,
813,302,717 86,944,450 78,786,
859,363,147 109,678,140 76,722,

1,095,301,791 130,590,06,8 79,154,

The following table shows the cail boan
ruary as compared with previous returns-

January ...
February
March
April
May ...
June.......
JuIy ...
August ..-

September
October ..
Noverriber
December

1916.
e

1917.

' a gwvel

ber .. . . . .

)er . . . . .
or
anuary ...
'Y .. . . . .
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The Imperial
Guarantee and Accident LO0N D N

Iflsuramle Company GUARANTEE AND
of Caniada 1ACCIDENT COVU

Hiead Office, 46 K1ING ST. WEST, TORONTO, ONT. Llmited
IMPERIAL PROTECTION sewvela"loue Me ad Offlos for Canada,

Guarantee Insurance, Accident Insuraince, Sickneae TORONTO
Insurance, Automobile Insurance, Plate Glast Insurance.

8amptoy.r'a Liabitt Ptie nt Acident BicknesA STRONG CANADIM< COMPANY 13levator Pldelity eQuaantee court Bonda
Paid up Capital c 20000 ontrant Internai Revenue Teante and Automobile
Authorizecl Capital - 81,00100
Subscribed Capital . . sioo, oS 00 AND) FIRE 114SLRANCE
Governmuent D)eposits -- 81,0.( _______________________

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO. TH X LYR

Acident lueuraaoe Sicl neeeureuee Plate GleelaurmaceLI IT ASU NC CO OR IN
BueIry 1 n urinuie Autoeuob, e Jneuramýe Ouarautee Boude IBLT ASU NC COPR IN

Th Oideet and Stronuset Canadien, Accident Iueuranoe cowmsa 0F LONDON, ENG. LximiTia
V.a.mse meauréa Wipg CýoajW yalaemve, eissune

ersonal Accident Sickness
Employers' liability Automobile
Workmen's Compensation Fidelity Quarante.

m, n WHITLEY. M. A. MeOBB. T. B. REDDIZ4O. anid Fire Insurance Policies
PreeLdent-Maknager. Treesurcr. Vc-Pe dent. SearmtaryW I TOODLAND

Canada Security Assurance Company Geea Manager for Canada and efunln
HAIL DEPARTMHNT Lewis Building, JOHN JENKINS, Temple Bld,

CAL-GARY ... A ETAMONTREAL Pire Manager TORONýt*

GenfeaJ Capital Subscrib.d -$900,0O0 Automobile

luse l..raae
F IRE INSURANCE COMPANIY Ftn

AccidentT.I

~ Subsribd Capital, 1,000,000.00 Dmo*#*t
Paid-u Ca itl 2 701 .9 oe o eko

Peea ieIsrneB sn»rlat. Coiliei,

Tranacte SurieryExplosion
A. B. HANm, Vice-..Pve »i K o rplea

THEODORE I4BUNIRR Manager J 0,. Uaus, Sec -Tre... 1Uth Plol., Bloi Raway Cbauber
G>od 0oenine. for IUv._ Agent$

Coimmercial Union Assurance Go.om bl--99-Sao
ILIufETE, Or LUSinelq WI A tm blA4 19-e w

The Largeat Cernerai Immuraace Couas in the W.tId
caialPidU> --- .. ..... ...... ,7$,00 Policies to Cover ANY or AlL motoring risks

Lif Fud nd pecalTrust Funds ...... .... e8t.4bo
Total Annueal Income Exceeda ... . . ... 57.M0.00

Toa ieLsegPi ue75 ATTRACTIVE AGENCY CONTRACT
Depoelt wlth Dominion 1,3fl,w3

(As at 3iat Dýecember, 1917)
Head oflr caailau Miea*h t

COMMERCIAL UNION BUILDING - MONTREAL Blritish Emnpire Fire Underwriters
JAS. MRORBOOR. M,%AumiS

Toronto Office - 49 Weington Street East 82-88 King Street East, Toronsto
0JO. R. HARORAFT. General Agent for Toronto and Countyq ort rk__________________

April 4, 1919.
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Chartered Banks" Statement fo r February, 19
LIABILITIES

CAPITAL "TOCR<
__________1Wa. dueDe

RAME OP~ BANK Capital AUODta Dom. Balances DeposÎti by the
Autbarized re-e Notes Go' r due ta the public. va

Cita Capital fn ' ddut[rg provincial payable afte
Suen iruiatin f9, su0ns (overa. on demand o

Suboribe Pad p- , yIsts. ments in Canada ix
Ietc.in

IBank of Montreai.......... 10751M0 1.7,00 1,7,0 18,690.625 t239959 2 061322 9n6727 1905,369 195.
2Bank af Nova Scota......ooooo 6550,00 6.soo 12.00,000 16 16,013,275 9,970,W5 71058 25.,0W.276 56.

8 Bank of Toronto................10,000,000 500 30000e,0.0 12 6S564,658 8,549,446 139,770 24.291.615 8,
4 T'he Maisons Banik,......... ...... 5.000.000 4.0gO,000 4,0900 000 12 68.036,549 13.276,348 173.419 13.944.480 32.
5 Banque Nationale.........,050,000 2,000,000 2,0000 2.100.000 9 4.257,060 3.9"3,091 148,928 6,99",126 25,
6 I8erchants Bankr of Canada ... 10,000.000 7.000,000 7.000 .000 7.000,000 ,I Il 13508 19,016.3 2.51.859 41,014.988 67.

7 aqeProvinciale du Canada... 2.000.000 1,000,000 11000.000 800,000 7 1.2194 T,2,0 28>,165 3.246,600 15,
8 Union Banik of Canada .......... .8,000,00 -.5.163,500 5.148.740 3 ,689,244 10 9.19.8 ,3,91,7141 3.8.3 9

Canadian Bank of Commerce .... 25,000,M00 15,O0000 15.0000W 15,300,00 12 27,07225 5.8,8 3.940,956 109,316,560 128,
I0 Royal Bank of Canada ... ... .... 25.000000 15,181,900 14»80,690 15.415.345 12 133,950.037 31.621.385 1,220.979 73.795,766 136,
il2 Dominion Bank....._........... i0,05j000 5,300,00 6.00)0,000 7.,00030 12 8,511.898 22,959;676 772,047 24.093.372 56,
la Banik of Hamilton..... _........5,000,000 3.300.000 3,000.000 3.500,00 12 5,554.902 11,106,065 V20. 025 16.874,412 36,

I tandard,13ank of Canada».ý... 51000000 8,500,000 3.500.000 4,500,000 13 6,599,383 8.303,009 135,M40 16,932.260 37.
14 Banque d Hochelaga. i..« .... 10,000,000o 4,000,000 4,000,00 3,8m,.00 9 6,042,389 1,269,477 52,026 9.3.52.991 30,
15 Bankl of Ott.,,, a.... ............ 51000.000 4,000,000 4.000000o 4,750.000 12 6.022.507 3.452,351 930.438 10,924.398 33,
16 1mperil1 Banik of Canada .... 10,000,000 7,000,000 7.000,000 7.000,000 12 11,683.056 9,059,574 3.097,342 21,398,309 48,
1 7 Homne Bank of Canada........... 5,000.000 2,000.000 1.947.635 300.000 5 1,900,400 7,021,670 2,409,216 4,664.299 9,
.8 Sterling Banik of Canada ........ 3.000,000 1.266,600 1.'220.144 350,0Dm S 1,243,340 757.829 148.747 5,185,135 8,
ls Weyburn Securlty Bank......... 1.0w'.000 648.200 421.330 175,000 7 352.040 114,026, 10,116 1.556,87 1,.

Total ......... ý1 82,075,00 1 1 1,33520 110.643,539 1116,870,214....204,779,750 1238-256.091 20,800,869 566,775,434 ý1,01I

LIABILITIES-Continued

Loans tet Due ta Aggregate Average
othn 9 1a ai b De banin Ble Accest .biblte aacslans ta current amouninorrespo y b nd.gacs nt du at oa directors. gold and Domnin
isc et le Payablean ler ud LisabiIite.s and Oirms aubsidiary N4otes 1lnolud ces due ta e~tt nts inse paybl ltters 01 oeon 1e'ra wil onled d~1

bille r ýotherbns Unitedi 'yhre titan tiredit hreatin moeno th h a onrel duritni
discoun dý in Canada Klngdomi in Canada ed mnthyar uig heajor the U. K. partniers the month

4,663,O90.... ..... ... 1.338,733 1.0 13,917 6.323,101 1.519,05............45,170,978 598,954 24585.055 4
....... 311.402 115,239 1,50,14 ......... 483,097 5,110 ............ 131.896,651 798,404 9.703,172 7.88

3 ........... 351,38(1 44,984 503.580........... ..0285 151.501............. 79,090,373 320,615 984,566 9.8Z~
4205,028 749,086 226.75..... 54,753 582,710 .... ......... 68,11608 412.916 589,028 2,29

1,721..... .... 829.............5,000)........... ............ 42,151,098 526,973 321.357 1 2,054
3,00.04 28,289 M5'8 ...... 7#,448 5,747 .. ,........ 148,362,700 588,874 4.930,984 1 4,52.

71.......... 10 ..... .. 3,57.... 1...... .......... ..55,695 .... ......... 2,829,312 ........... 120,615 2p1
...... W.372 342.92 952,297 ...... 2.137,795 12,15 ..... ....... »2,367,182 1,021,522 954.311 7.57:

...... 17.251 515,845 6,721,892 314,35 12.329.087 4..... .......... 34789,207 511,593 13.071.764 I9061
...... 586,452 122,»3 I.143.434 110,496 1 265,311 319,705 ............ l 15301,53 1,084,399 1.937.000 120

12 .... .... 4,64 to.33 65,99 ..... 171.596............. .......... 70,728,520 44d4,102 900.1729 .5
I....... 1,214,811 Z3,4 1,74..... 268,260 ............ ... ........ 72,153,M 15,4 1.799.025 9,48

14 .. .... .............. 7.35 27,13 ...... ,4.10 .... . ... , _1. .. . 79 9W 107,M 4 40.59 573
I .:::: ... ~. 23.035 7,487, 48.986 ...... ,6 149 ..... 57I60 870.86 1.043,254 3'2153,,736 3,23 8509...... 438,271 .......... ............. 94,9,71 129,692 2,582,782 01

1 ..... 3,8 ....... 9465 ..... ,662 9.373 ....... 26,04,9 290,181 14170 1,135
la62 ......... 7..4.,18 4.31l

................................................. 764......... .... 56......... 59m 611 143
K......... .. ........ .... .... ..... -............................................. .....
............. ....... ............ ........... ......... ...... - ....................

. ..... 11,507.772 5.413,395 23,953,345 1,"7,396 31,201,120 3'Rs4.590 ....... .... .325,014,654 8,.935,09 85 &.725,951 1II'd

INLAND REVNERCEIPTS INCREASE B~RITISH COLUMIA& FIR INSURANC

Inland revenue receipts for the month of February The British Columbia legislature lias, pas
totalled $3,557,699, an incroase of more titan one illion dol- latig that~ fire insurance contracta shal riot e.
lars as compa-red with the same niontit last year, wheit they of tbree years and the insurance of nmercaittilt
totalled $2,410,435. The. two largest items are theI excise tax turing 3isks shall, if on the cash plan, b. for
on tobacco, which Yielded $1,472,128, and excise 'war taxes, ceeding onte year, buit a. policy ms.y b. reneq
which brouglit in $,226,1PI. llvery of a renewal receip1t or a itew preptlu

The. Essex Terminal Rallway Co. will apply to parlia- Caiada's esti « ated popuilation to.,4ay if!
ment at the. present session for an aet authorzillg an in- cordlltg to ant answer glven te Mfr. Talbot in

cran i t capital stock from W400,00 t. $1,500,000. e.ek Th ouain's ésswas 7,671,5
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Ghartered Banks' Statement for February, 1919
ASSETS

Current 43o1d and Sub. Dmno oe
adcairy coin no oe

In Fis. TîI I I
Canuada whet Canada whet

# ' * $
?3 .651.217 895.'f: 24.5 47.ý14 5 60,7.91,3671
7.8;16,848 .8.8 8944 6.828,2161

91847.I764,84.9,470.,170v
502?,801 I 828 2.9%22,39q
333,575 63q9 23,4.214 2.,5,228

3.W2 22ý4 1.00 14,2 48547 28 86

8, 10.617 7.282.20So 1.5271 12.6 .31,7
8,060.978 7.322.640 1:4 3WZ.i18 3 2.ý217,351
1,ý99.6120 ;os . 9 38.720. 4,W56,178
W04.81.......0&21 7. J8.7,

1.572,205 2'53,000 1,2,0 9. 11 -,
410,ý718............414.7 () 6,810.622

1.074......,847 2,37_4,400i
2.5884.00.7.......... .868.837 10,4708

14.55......143,F85 2,50,36
7048........76f, 480 1.253,008q

12,72 12732 162f,37

8 1. 407,8M7 18. 77 1,077 80. 178.618 185.8S8,161

,*Wa

£ -2 Iep'te Due Due
Jà made fram train

14tsCheque. s and bal. and banking
8! oft on 9 due banking corres,

bantas bantie otl*er pond't i te.
Il ~ ~ 1: ote ohr O .fom crr r on't

- 9 bIanke i Ihe whr
0 r7 in United than Inq1. i _tid ig axa

JQ'oi and U.<.

Z 1, 162 007,5 0,38,166 '21.'200,000 '2.524,9'75 20,4'11,016.........,4180 ,1,2
s,8 6.3.0 220.u)64o 1l (00.0100 sott .00.4.............2, 1582 1,332.150
... . h470.170 240. 141 .0.00 6,754,848 08.............. .... 1il,*245

2.w228 22,0 ,0,00 2053202113.....74411 1 1. 144 1 ,4K81.iX52
18 2,506 4 16C 100,000 2i,200),000 380,045 1 .3ýý2ti756 ..... 211 82,000X 78.650

5,4,3 366,000l 6.500>W00 F;1 I,040 5.44h,.467, 6.501 107, 4:i6 2.103ý,788
213 1 8ý ;2.7-1V2.......394,79g8 1.1610.., .0,6 5,01 1 4 04.627I

15.8 7.m.i320.0 4.850.000 604.504 12,860.82I3 59.7t5 '240.04'2 1.715.606
us, ,3251 .200)f 856,10)8 120G0<1 ,4,7 1,K42i.349 4.34 278.8805,2077

1,2 !r2i?_.21 9 28: 742.81X 20,500.000ý, 9.62S,346 i5,229,14.... .17.M68 561.7P; 9.1(13.201
99856. 1718 q0.0 3.0,0 0, ,721P.7 1 S 7,5;23 148.102: 12,82ý5.895

S., 1 1 1 17500 (»1 000 37,8 3,048,145..........3.7 977>810
6. F0..1 20000 2,000; 885.7071 1ý ,8 225!:.:.14>,1t7 2 2S281 867,88;7

3.7.0 21,000 2.ý20.0 275.480 1.73>115 184,4 i.757 1_,112,58
S10.47.00 28.7125.000 000 753.49:2 3.3?27.731. .457,.897 45,8 .8212

2.5646t3' 105.0410 200,M10 169.7V2 55, . 113.775 F8,1112 684,463
1,353,806 l 680.......224,q1:4 44.170 , 5,7 1186 44.881

.. 8.... .87........14. .1. 1,0.4

, ., ,. ,,r 'e. 023,11.2,4S8

44.254~ ~ ~ ~ ~ ~ ~ ~ ~~~~.. ..,82,1 .,.,271.7...2,304 844 2 4955
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stocks
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Ishort
Ilo..$ in
Canada
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dtbent-

tirea and

Caot ex-

Il S $ 1
k0e8,68fg51.71S1.

2 2
5 10,448.428 2.221 .883

1,29-090 !4.676.8 W t207.720 4,187.128ý
t1 8,378'S10. 11 1,«81 734,250i 2.,M8,78
107,14() 4..512 .18,7 7R8,921 6,344,60
t14,727 1,368.452 1,M81.495 .8,14-.
174,481 15.211.441 3,9.9),8 5.14!;,S57
12.s 340.332 1,8532,74 0 4,.83

813.91'3 22,707.5498 2.711_652ý 2.127.11 K
p2484 3019.4971 5.050.403 13.547.]b$

07.678 'Z9.697,492 11.312.749 8,828,784
181.882 12,9i2.8081 2.288,062 8,008,951
t60.946 8.48.738, I484651 4.421.3r
101.446 W,464 79111(et673 2,514,217
152, M1 7 378 131 540387 12,8343.643
W62.974 1 2,831.877 595.'244 2,080.087
M08438 4 30 1.607 777.Q09 4.1137,M1

&115.173 2.4 1 &26 911,874 1 »O06.402
&92.128 2,.M1.4151 43.6 1I05,520

112100180 2804 .......408 j7 ..412
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13.588.380 197,19918 1.M 2,0?'

4,0,0 46,84,0.

0,1.... 204.8189 8.311

.. 82,84 2 ,K,880 28.77f

185,88,801 Il.M00601,799
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2,205207~10.53,248 62 1, 14 1
69..94 227.029 ëI80

392121 3ý11 I,812 ...

1,224 2M) 1.791,85h i23,245ý 71A,2447

424.263 89»W8 141.87d
1.(078 210 I1,8082317 M 5.7 471 2M1.11
1.137.021 85.7?23.30 8.45112,

1007 311 Ml 4,54120,7
365,092 95. [OC 11.470

......4 1 ,48 21s2,846 .1.70
721 48,744 Kp 12'5,4 4 7.770

.... .. 067,68i 806,48? 507,41
- - 1-50M 3U 194,302 170.050

33 7,00M 4,00l1.808 4 43,3M88 53, 18
118,7M4 58.0 93 cils
38,5 76 10,3311
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I2,870.213A

8.4ti4.311

3419À)41

6,72M."74
5, 12&.821

W.5,468

2.344.452

ffl, 44
170,744

2.l80,L¶l1~Mlfl05,273
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as per
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Other
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not
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Total
Atset$

6>23.1011 7.048 49q,846,817
482,007ý 7 7 .382 1517..
692,0s 91 576,34
si.753 2 111,782: 77,F6 7912
5.0 731,283 4685,8

870,44Ii 89),507 164,111,780
i 245. 24,826.K29

2.137,79S 120-. 140 133.991.148
7.61 4,283 103 174 397.523,009

12,3220:ï67j 125,7Mi 4111819.007
265.31 ..... 128,9.fi%8ý42

171.596 2588.281 77.404.120
200,2001 68,08j1 90-.5,88

m.1ris 7 4>427 "8.104.364
0.,5,6 101,572 65,311,884

428,271 93.(W) 110.609.04
1.082, Si, fl90 '29.556.997

11%0 18633 17.8723,7M7

31.201.120' 2.0052.75.191.491

Of the. deuioslt la Central Go14186w,..e *88,860.W0001.in1001 cola : thu balance la InI Doaloon N'otes.

T. C. BOVILLE, D#.n*y AMnit of Finance.

HAIMILTON LIFE UNDERWRITERS' ASSOCIATION

Lit e inrnirance agents in Hamiltoni are planning for
omter activity through thefr local organization. Some ci
te beit-kxown insurance men li the city will addrette them

early meetings. Mfr. C. R. McCullough addressed. theni
their meeting on March 26th, his aIubject being "'The Liie

iaurance Manx as an Educator.'

The. new Produce Dealers Act, whieh will go into effeot
in Manitoba sixty days after it has receive1 assent, requfres
that any person desiring to carry on sucii business li the
province shall obtaln a license from the mnistor of agricul-
ture and shall enter ite a bond of $5,O00 if the application
b. approved. Liceusea will b. ismued annually, aud sixail ex.-
pire Marci 3sit eadx year.

NA?4R OF BANK

Bank of aiMntr'ea......
B a nk of Noava Scoia
Bank of Toronto.....

The MolsGna Bank .......
Banque Ntoae....
Merchants Banmk of Canada.
Banque P r.vinciale du Canada
UiJon Bank of0 Canada.

aidlan Bank1 of0 Commerce
Rayi Baak of Canada...
Dominicin Bank-......
Bank ci1 H amnilt .n .
standard B5ank of Canada,.
B.nque dHoche1agit
impui:ill BaýnI nf Canada...
Borne Ba-nk of Canada..
Sterling Blank of Canada .
W.eyburn SecuritY Bank<

Total.
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SNEWS 0F MUJNICIPAL FINANCE

London, Ont.-The tax rate for 1919 will, it is expected,
bie 32.5 mill. The original estimates would bave required 40
mails.

Taber Iýrrigation District.-The eree-tion of the district
by order of theminister of publie works of Alberta on Aug-
ust 23rd, 1917, has heen validated by an aet of the provincial
legislature.

Saskatoon, Saak.-The school tax for public school sup-
porters this year will, it is estimated, be 35 mills and for the
separate school supporters, 43.40 mills. Last year the rates
were 30.25 and U415, respectively. An effort will, howe'ver,
b. made to keep the rate down to 35 mills.

Calgary, Aita.-The finance committee of the school
board have passed estimates of $740,000 for 1919. These,
however, have to be considered by the'board and it is expeet-
ed that they will bie reduced te $714,000. They iinclude pro-
vision for the sum of $200,000 of debentures with interest.

Winnipeg, Man.-The city is still désirons of having a
civic income tax, and new legisiation will be drafted for sub-
mission to the niext session of the legisiature. The city solici-
tor, Mr. T. A. Hlunt, K.C., also suggests that a city taxation
commission should be appoiated to investigate iacome tax.

North Vancouver, B.C.-The assessment of the city will
be reduced about a quarter of a million dollars. The total
assessment for the city now stands at about $à,600,000. It
is expected tbatý the -rate this year will be five or six miii,
higher than it was last year on açcount of the reduced assess-
ment.

Vernon," B.C.-The city tax rate for the year bas been
struck at 36 mills. This is the heaviest levy ever adopted in
Vernon, and is made necessary by large additions to the
sehool estimates this year and the fact that heavy expense
must be incurred in connection 'with the repair and upkeep
of streets and roada this season.

Montreal, Que.-The administration commission bas ap-
proved of the principle of a local improveinent tax and ar-
ranged te, discuss the subject with the city council. It lu esti-
mated 'that $1,000,000 will be required for pavements and
$1,000,000 for street repairs this year. The imposition of a

local improvement tax is being opposed by Mayor Martin,
who maintains that the. city's financial condition does not as
yet necessitate such a measure.

Fort William, Ont.-The city council bas struel< a rate of
28.5 mills for 1918. The net requirements for, the vear wilU

wards separation fromn the county will, it is ei
dertalcer. Amalgamation with Kitchener may
'a live issue.

Calgary, Alta.-The treasurer sees no r
city should not; anticipate a revenue of at lea
of the total through the arrears' sale. The p:
for sale has accumulated arrears of $2,300,000
reduced by elimination of property exempted
toriums, that redeemed under the one-flfth cla
and other lands held out by the public utilitie,
justments, te possibly one and a halt million
of the sale. Through the revenue paid in a
that which will come in through the one-fifth
to the impending sale the treasurer calculat
receipts.

Regina, Sask.-Provided the city coundil
necessary expenditure, City Assessor R. J. WeE
plans to equalize the assessment on the impro
city during the coming summer, in order that J
the valuation of buildings may be placed upon i
on a scientifie basis. Mr. Westgate expressý
that the time had now arrived when the aSSE
provements should b. made in sucli a way th:
be no doubt as to the equitability of the valuai
whole city bas been assessed on a proper basî
easy and inexpensive matter, in the assesso
maintain the assessment ot buildings at an ei
ard. The city assessor lias secured a mass
relative to the standards adopted in a numnbe
centres ia the Western States, where conditior
been, somewhat similar to those of Regina, i
busily compiling the information and data acq
object of working out standards whieh coi
adapted to this city.

The Saskcatchewan goverament lu prepare
the requests of the. Regina Cyclone Associatioli
tribute $150,000 towards the relief ot the cycloi
condition that the Federal government and t
gina are eaeh prepared te contribate a 111<. s
posaI advanced by the members of the associý
the Federal government, the. provincial gover
city of Regina should eadh contribute one

;extesa. in compý
1?71, it is found tha
sed by $1,600,000,
n increase ef aboul
total increase. Il

ment for county pi
r some of the other
wn not secure an
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t 1 BOBONIJrBBROKERS
ýý »6Agecy BUihIia, Umoatom, Alberta

C oeponâcnts BAIRD & BOTTERELL, Wînuipeg

HF. H. CAMPKIN
Insurance, Loans, Bonds, Debeutures and Real Estate

Agent for Cmnadtan Pacific RaiIwvay Co. Land*,Canzda North
West Land Co. Lands, Hludoon'g Bay Con pgr' Lands.

1753 Seurth Street - REGINA, Seumk.

KERN AGIENCIES,, LIIMITED
INSLMANCE AND HiVESTMNT DROKERSPROPERTIES MANACED-VALUATIONS MADE

MOOSE JAW, SASK.

J. R. MeINTOSH
lnvebent BRokor Exp.rl.nced Veluator

AD)VICH TO POMONTON PROPBRTY OWNERS.
1FARM LAND IN THE ElffOT4TON DISTRICT

ia a promltsing inmtfl.@nt at present.

TEGLER BLDG. ED)MONTON, ALTA.

J. A. THOMPSON & CO.
Goverument and Municipal S.eritl.s

weter Munimk*pa, R5i&@ and 8lISi&hWB ltural Tom.
nom Ce dbeature apeaalUI tu.

COfRBSPOf*DBNCB INVTED

Union Bank Building - WINNIPEG3

OOLEe PEET & CO., Limited
INSURANCE AND REAL ES TATE
MORTOAGE LOANS ESTATES MANACED

)le Addrest, Topeco. Western Un. and A.U.C.. Stît Bdition

CALGARY, CANADA

1. DIS,2ê8 Pildenit JAMES8 W. DAYIDSON, Vicit-President.

lie Western Agencies & Developument Co.
LI mlt e

Gât lige Fars Eerlp .tiau tn the investor 7% for sal.

CaJgary, Alberta, Canada

materials
BRITISH COLUMBIA offers

manufacturers wonderful !possibili.
ties in Marty field&.

-the forest
-Douglas Fîr-Red Cedar--Spruce

Hernlock-Pîne-Larch-Cotton.
wood.

-the sea
-abundant supplies ?of 'aIl lkinde

of sea foods and products.

-the f ield
-ive stock-wool -fruit -vege-

tables-dairy products.

-the mine
-Copper - Lead - Zinc - Urne

(the best deposits in Arnerica)
Iron-Abundant and never fail-

ing supply of Coal and Coke.

VANCOU VER
the i ndustrial centre of B.C.-an
inviting field for~ handling the
raw products of the province.

Bona fide enquiries fhor întending
manufacturera wulI receive careful at-
tention.-State definite points on
wliich information is deaired.

J. R. DÂVISON, City 'ladustrial Comaululomer
402 Pender Street West, Vancou e.r, B.C.

Yisit Vancouver~ tis s.mr-S.e for yourseIf.

1
4, 1919. THE MON
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GOVERNMENT AND MUNICIPAL BONDS

he Manetary Times' Weekly Register of Municipal

Activities and Financing

The following is a lîst of. debentures offered for sale, of
ich particulars appear, in, this or previous issues of The
netWry Time:-

ver Amount. Rate %
,ay....... 12,135.00 6
, ask. .. 3,500.00 8
ewan ... 3,000,000.00 5
Ile, Ont. .. 45,000.00 6

Tenders
Maturity. close.
10 înst. Apr. '7
10 yrs. Apr. 5
20 yrs. Apr. 9
10Oinst ....

anoque, Ont.-The town is contemplating an issue of
)debentures.

rlottenburg Township, Ont.-The township will prob-
le $150,000 5%~ per cent. road debentures.
eton, N.B.-$86,000 is needed for street improvement

and $200,000 for Moncton School District.
age la Prairie, Man.-Messrs. Wood, Gundy and Co.
-chased an issue of $60,000 6 per cent. 20-instalment

nilion, Alta.-essrs, C. H. Burgess and Go. have
ýan issue of $5,000 6 per cent. 20-year local im-

At debentures.
;atoon, Sask.-The city council lias sold $400,000 of
Cingdqza bonds, accepting an offer of $401,875 from
'kundy and Co., of Toronto, the amount te be re-
ini British Columbia 51/. per cent. bonds, provided
1 Government Board grants permission te reinvest
Ullount.
ierville, Ont.-At the meeting of the coundcil on
Let, the tenders for $45,000 of bonds were opened.
ýcided not to accept any of the bids, but te again in-

vite tenders. Ail the bonds, however, wil]
cent. interest, whereas the previous tenders
6% per cent. bonds and $15,000 6 per cent.
bids were received.

Dewdney Dyking District, B.C.-A bil
duced by the provincial governiment provi
change of $150,000 of debentures of the
district. The commissioners of the district
the bondholders to make the exchauige as

Old bonds. New b(
$50,000 6 % 20 years $50,000 5
$80,000 6 %I 20 years $80,000 4
$20,000 61,,21/ 20 years $0003
The district was further indebted to the

Railway for construction work to the amou
which the company has agreed to accept
ra-nk) te the ainount of $17,500, due in 40 ye
at 31/ per cent. The new act also provides f
and tax sales.

British CoIumbia.-Oni March 24th a
down. in thie Britishi Columubia legisiature
borrowing of $%,500,000. The xnoney will b
lows: $1,500,000 for the construction, exteni
inaterial improvement of important trunk i
vince or in the construction or material alte
of highway bridges, or in clearing and imr
the purpose of the Better Housing Act; $1,0
te the Land Settiement Board; $500,000 te
works authorized under the Soldiers' Laad A,
te be a conservation fund created for the~ pui
out the xrovisions of tho Watep' At i 1l .

38
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Wood, Gundy & Company
Government and
Municipal Bonds

New York Toronto

DEANIL H PETTru

We wiII buy

VICTORY BONDS
at market puices.

Qu.frtions gladly give. on requot.

W. L. MdUINNON & CO.
MIcKINNON BUILDING, TOROTO

AND IIDNUE
Bought, SoId and Appraised

Basic Industries
We underwrite and sel! Mortgage
Bonds of Basic Industries.
The underlying security of the Bond.
holder lies iii a mortgage on large re-
sources of raiw material; so that with
reasonable care ini production and sel!.
ing, possibility of failure ils reduced
to the minimum. We instance:

Nova Seotio Steel Debenture 6'o,
Frice Broie. $'0,
Mottaari FuIp and Pap.r 61#,
A4bitbi Power and Paper 7% Daibentu reg,

-and many others.
Write and we will recommend sound

purchases of sucb securities to you.

RýoyaI Securîtieus
CO0 R POC RATI ON
L 1 M 1 T E

164 ST. JAmEs ST MONTRBAL

For Bonds andi Securities pertaining
mnore particularly to Easterni Canada

CORRESPOND WITH~
W. F. MAHON & CO. Halifax. Canada

l'ix per cent.

Montreal Saskatoon London

Wu Reomm.nd

Montreal Tramways & Power Co.
6j Per Cent. Secured Gol Bonds

Due March lit, 1924
at 100 and Imerest.

Denoinations : $100 - $500--$1,000
ÀCorratio' Bond which by virtue of the cotpu' on-trat tecnthe t4ontreil Tr.mways Comnpany and the
Ct, c Montsa as ,u-h the sain, degre. of se ...iy us a

Municipal Bond Telephone Main 370 for particulars.

R. A. DALY & CO.
BANK OF NOVA SCOTIA BUILDING

38 Melndia Street -. TORONTO

W. L. MCKîrNNOz

April 4, 1919.

1
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payment of the debentures. Each year, during the term of
the bonds, must contribute its proper proportion to the sink-
ing fund, and if the proceeds of sales and tax arrears are, not
sifficient, taxes are to be levied.

Victoria, B.G.A bill to, enable $500,000 to be borrowed
by the governors of British Columbia University for buid-,
ing purposes, was introduced in the British Columbia provin-
cial legislature on March 27th, by Hon. Dr. McLàean.

Saskatchewan.-The following is a list of authorizations
granted by the Local Government Board from Mardi lSth to
22nd, 1919:-

School flistricts.-*Amnphion, $3,500 10-years not ex. 8
per cent. instalment. *Clemenceau, $3,500 10-years flot ex-
8 per cent. instabuent. *Flora, $3,500 10-years flot ex. 8 Per
cent. instalment. Olicana, $2,500> jo-years not ex. 8 per cent.
annuity. *Scarpe, $3,450 lO-years flot ex.g per cent. annuity.
St. Hilaire, $3,300 10-years not; ex. 8 lier cent. annuity. *Cote,
$4,000 lO-years not ex. 8 per cent. annuity. Wheat Beit,
$2,500 10-years 7 per cent. annuity. *Lîpton, $1,000 10-years
not ex. 8 per cent. annuity.

Rural Telephone Gompany.-Mawer, $3,000 15-years not
ex. 8 per cent. annuity.

The following~ is a list of debentures reported sold fromt
M(arch 15th to 22nd, 1919:-

School District-Lupescu, $500; R. A. Pengally, Cupar.
Rural Telephone Company.--Ethelton, $700; Harris, Read

and Co., Regina.
Towns.-Ogema, $1,500; W. L. McKinnon and Go., Re-

gina. Leader, $10,000; Harris, Read and Go.

*Being included in next sale held by the Local Govern-
ment Board.

Weston, Ont.-The town has sold an issue of $60,000 6
per cent. 3O-instalment school debentures, to Messrs. Brent,
>Toxon and Co. The two highest bidders were R. C. Matthews
and Go., of $62,676, and Brent, Noxon and Go., of $62,609.92.
Thbe latter firm was awarded the issue, because, 'when theê bid
was submitted, they offered to prlnt the debentures, which, the

municipality did not consider could be don. foi
lowlng is a. list o! tenders -

R. C. Matthews and Go ................
Brent, Noxon and Go ................
Wood, Gundy and Go. ... ...........
Housser, Wood and Go .............
J. F. Stewart and Go ...............
W. A. M4ackenzie and Go..............
W. A. Dyment and Go .............
A. Jarvis and Go .....................
G. H. Burgess and Go .................
A. E. Âmes and Go....................
Canada Bond Gorporation.............
G. A. Stimson and Go .................
Turner, Spragge and Go..............
W. L. McKinnon and Go..............
G. R. Glapp and Go ........... ........
Mackay and Mackay .............. _.
National Gity Co., Ltd. ... ý............
Macueili, Graham and Go..............
Sterling Bank ......................
Canadian Bank of Commerce ...........

BOND COMPANY MOVES

The Canadian office of the Drake-E
ai roved from Moose Jaw te Regina, :
this~ company, which has a capital a

and ofer subject to prior sale, the foll,
verument and Municipal Bonds:-

Particulars ou

W.A.MA(
Govérn

1;ýL't:u Uy ýL]
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Port Arthur and Fort Wiliam
Realt Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Wrihc us for illustrated bookIct descuiptive of
the tîn Citles.

GEHERAL REALTY CORPORATION, LIMITEI)
Wlzalen Building, PORT ARTHUR, Ontario

STOCK BROKERS fOSIER il HAMMONO, f INANCIAL AGENTS
1 2 JORDAN STREET, TORONTO

Dealers ini Governinont. Municipal, Railway, Call, Trust and
Miscellancous Debentures. Stocke on London, Eng.- New
York. Montreal and Toronto Exchanges Bought and SoId
on Commission.

Osier, Ildmmond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Day and Sell on Commission. STOCKS'AND BONDS. On
Tcronw,~ Montreal, New York and London Eng., Exchang.s

DEALERS IN

ament~, Municipal, School Bonds
AND ALL LISTED STOCKS

Spocial attention given to orders for

ICTORY WAR BONDS
WESTERN SECURITIES

and

.Rose Alger & Company
INVESTMENT BANICERS

v<cL.od Building, Edmor n Ibeta I
L. J. Pattison Jr. & Co.

Members loronto stock Exchange
Specialints tinflited SocurItien

coq. nIsss Sslkaý

BAY STREET -TORON'TO

criptlçn Departmrnt
wecial Book 011cr

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokera

Pemberton Bld,.
VICTORIA, D.C.

Hot"l Vancouver Blag.
VANCOUVER, ILC.

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Comýspo0ndencg Solii*.ed

A. H. Martens & Company
t#4*xbert Toronto Stock Oxcbange)

ROYAL BANK BUILDING, TORONTO

s 1 Broadway, H4arru Trust BIdg.,
Ne w York, N. Y. Chicago, I11.

CANADA'S VICTORY LOAN

5y% BO NDS
Fret of aii hIcome or ether Dominion

Taxes
CMves,bondetsce Inviied

LOUGHEED & TAYLOR, IMJI TED
FINANCIAL AGENTS

CALGARY CANADA

OLDFIELD, KIRBY & GARDNER-
INVESTMENT BROKER3

B5raies-ASHATOON AN4D CALGARtY. WINNIPEG
C.nadian Managers1 IV5BTEWT CORPORATION OF CANIADA, LT!>.

London, Office! 4 Great Winchester St., B.C.

H. MILTON MARTIN
Real Eatate, Insuranco and FinancIaI Agent

Prop.ris Mared V.lca1on Mo.de
EDMONTON ,, ALBERTA

729 TEGLER BLDO. P.O, DRAWER91

-il 4, 1919.
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MARCH BOND"'SALES'

Total for Month Shows Decrease--Many Municipal Issue«
Plated

D URING March municipal bond sales totalled $1,899,514,
compared with $5,946,569 in February and $9,191,643 in

Mardi, 1918. The following îs thelsuminary of Canadian
municipal bond sales, by provinces, last xuonth.

Ontario.................. «.......... $ 748,063
Quebec..............-»................500,000
Manitoba............. .......... ...... 464,373
Saskatchewan.....................85,s88
British Columbia..................55,000
Alberta............................... 33,700
Nova Seotia........................ 12,500

Total .......................... $1,899,514

There were only two provincial issues, totalling $4,-
580,000, and two corporation issues, totalling $1,505,000.
The following ie a summary of all Canadian bond sales in
frlarch:

Pr~ovincial.................. ........ $4,580,000
Municipal...........-................ 1,899,514
Corporation......................... 1,505,000

Total...........................$7,984,514
The February figure was $17,696,569, and $23,960,587 in

LOEW'S TO MAKE BOND 1

Loew's Uptown Theatre has receîved 2
and will shortly commence erection of a
near the corner of Bloor and Yonge Stre,
pany ie capltalized at $750,000, and an aul
of $500,000 6 per cent. 25-year first mTiri
bonds.

NEW BOND PARTNEI

w bond bouse partnersl

~and 1ý
id Grah
-dj frn

ISSUEn

PROVINCIAL

. ..i ............ ...... ...... ...

I M E S
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INTERNATIONAL LOAN COMPANY

The sixth annual report of the International Loan Go.,
Ltd., of Winnipeg, for the year ended Jainuary 31st, 1919,
shows that $1,021,000 of the $2,000,000 aathorized capital
has been subscribed, and that $255,26î has been paid
up, There is ai.se a surplus ef $13,950 over liabilities,
wbich bring the total up to $2S8,079. Practically aIl of this
ia invested in nortgages and agreemients, which, with ac-
crued juterest, ameount to $2641,710-1 cash on band totals $2,-
800,000, and organization expense ia valued at $21J537, less
$,150 written off, leaving an asset of $19,U87 on this account.
The report is given in detail elsewhere in thia issue.

At the anual meeting, held on March 14th. there were
6,812 shares representeti. In his address the president, Mr,.
George W. Argue, stated that the shiarea sold during the year
amounted te $413,400, anti the premiiumi when collecteti wili
saneunt te $41,340> This will be aufficient te pay organization
expenses, and aise provide a surplus. H-e anticipatea that
the demand for loans will be greater very ahortly. The cern-
pany'a indebtetinesa consista merely of a f ew accounts pay-
able anti the balance te hoe paid out on loans. Its mortgagea
an(] agreements are in good condition, as is evidenceti by the
tact that accrueti interest on over a quarter of a million
nmourited te less than $9,000. Sinice organization in 1913 the
subscribed capital lias increaseti from over $120,000 in 1914
to over $500,000 at the end of 1918.

The object ef this comipany is te have a large nuniber
of rural ahareholde2rs. Later on it will commence the issue
of debentures. Practically ail funtis are invested ia first
mortgages on Manitoba farm lands.

WEYBURN SECURITY BANK

Profits of the Weyburn Securlty Bank for the year endeti
mnxber 31st, 1918, were about the saine as for 1917. The
parative reanîts are as follows-

brought forward ........... .
,fits for the year ...... .....

ls ............. ...........
off bonds ........... .........
off fiztures...............

K onl circulation . .. .
s profits tax.................
rred te reserve fund.
at credit . . . . . . . . . .

1917.
I9,442
74,274
19,266
20,712
3,336
3,597
7,582

25,000
4,222

1918.
4,222

74,843
25,280

3,842
3,985

40,000
5,457

vidend rate has been increased froin 5 to 7 per
inum, commenclig with the dividenti payable Feb-
1919. Two items, nainely, the ainount written off
h. business profits tax, have been ellilinated frein
mnd loisa account this year, nxalcng possible tb.
lvldend rate to be paiti, a larger appropriation
ind an increase in the amount carried forward.
lance sheet now shows assets totalling $4,6517,119,
dih $4,009,104 lait year. I>aid-up capital has i-

m$385,320 te $421,330 and reserve ie now $215,-
atiqn amnua te $400,890, an increase of $63,000.

IDIV IDE NI», AND !NOTICES_ý
NOVA SCOTIA STEEL & GOAL CO., LTD.

DIVIDEND NOTICE'

A dividend of twe pier cent. (20/) on the Preferred Stock
anti one and one..quarter per cent. (1/ Y)on the Ordinary
S5tock, of the Company for quartur ending March 31, 1919,
hasý been declared payable on the 15th of April, 1919, te share-
holders of record at theo close of business on March 3lst, 1919.

By order of the Board.
THOMAS GREEN,

Cashier.
New Glasgow, Nova Scotia, March 2Oth, 1919.

CANADIAN 1PACIFIC RAILWAY COMPANY

NOTICE TO SILAREHOLDERS

The Thirty,-eighth Anntual General Meeting of the Share-
holders of this Cempany, for the election cf Directers te take
the places et the retiring Directors and for the transaction
of business generally, will be held on Wednesday, the seventh
day et May next, at the principal office of the Company, at
Mentreal, at Twelve o'clock noon.

The Gonimion Stock Transfer Books will be closed in
Mentreal, New York and London at 3 p.m. on Tuesday, the
fifteenth day. of April. The Preference Stock B3ooks wili b.
closed in London at the sanie time.

Ail beoks wili be re-epened on Thursday, the eighth day
of May.

By order of the Briard.
ERNEST ALEXANDER,

Secretary.
Montreal, March 19th, 1919.

COMDENSED ADYERTISEIIENTSf ' oulles Wait.d" S. pr w rd 11otiieroonýdesed advertiaem.nt,.
4 C. Per word, Minimnum charge for msYcopdenrnd advertisement.5Oo,Iper inetion. AI] condenoed advertisermnnt muet cordorrw t0 àsaistyle. Coodesd adewree*,îu on account of tia Veay loy ratea

jcharRed fr tIem. are Payable in advenee' à0 percent extra if chia rg.d

I WILL PURCHASE, at fair prie, sniall but establish.d
chartered accountancy business in Ontario, or will consider
partnership proposition. Address in firat instance, Ghart.red
Aaeounlant, c/o Box 173, The Mlonetary Titses, Toronto.

We UA a ad eWer
Loew', (Ottawa) Theatres Limited

Cumulative Prefrruc, shaires
cmrryinu a bonus ni j hlare Conmmon with each ahare P3rcferre<i.
lmu P'referred Share % ill be amlyfli ,ucurcd by aset co}nfssing of central

reulty and a 11ýw theatre ahmt to b. huift. A Lacw Theatr. in the Caffital of

Main 388
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Montreal and Toronto Stock Transactions
Stock Prireg for Week ended April 2»d, 1919, and Sales.

Montreal figures-supplied to Thte Motselary limes by Messrs. Burnett & Co-. St. Sacràment Street,
Toronto quotations "and interest..

Ato»

...... ............. ......... Cuill

Ca-Ho14 ni Cod............coin
.............. .ý.pcef.

.rlcau Coratidn .............. coin.
..... Pref.

,ýicSga .... ... pref

zelo a.......... ..................
Telephone ...... ................

zilian T. L. & P. Co........ con.~
............. pref.ý

ish Columnbia Flalung &Paclng Co.
flptoiI......... ... ......... .. ....
t Co., F:.N ..... ......... .... coin.

....... ... pref.
a4a Bread.............. -com.

.............. pref.
atda Cernent... .............. coin.

ý ............ ...... pref.
ýda Foundries & Forglngs ..... coin

.......... pref.
ada 11fe ...........................
ada Permanent. . . .. . . ........
ada Steamnsh ip Lines, Ltd .... coM.

..... .... pref.
r. " Voting Trust

New Voting Tr,.st
ýj1an Can nera .............. ... .. rf.

adian Car & Fousndry ......... ... corn.
.............. pref.

&iaa Consolidated ltubber Co. -Co-n

... ....pref.
r.dian Conene ... tr..............

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

adian Lailded & National Investrnent...
aian Locom otive...... .. coi.

.... ........... pref.
adian Pacific Railwav ............ ...

Montrea

Asked Bld

96a

76

Sales Asketl

30 ....

7256 ..
637 2

1075 7
16 ..

176 53

1121

34

M7 89

Toronto

Bid Sales

76

Il& 10
892

586 4-2

99 30

Monaýrch 1Knitm9-g

Montreal Caltons,

Stocks

Limited ......... corn,
.... . .pref,

IMortgage..........
h.-.. ...-

s ... .......
a ................ coin.

.~corn,

......-(85 per share,
&~CoaCo.......coin

... 
. . . .pref.

Co .............. com.
... . .. . . . ipref.

ucts ............ coin
... . . . .pref,

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

Laurentide Co ... .......

Ly all Construction Co.
Macdonald Co.. A. Ltd..

MaSkay Companies ..

Maiie Leaf Milling Co.

Mexican Light & Power ...

Aakedý Bld

103 102l

1
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Montreal and Toronto Stock Transactions- Continuedi

La&» guw4 ''ruit

Huono andS Fric Mortgage Cor p
Z0%,paid

I*ande & andiand Loan, - Age- ...- j
Lod& Caitani Lo.- ............ ..

Niational Trust..............
Ontarso Loýan & Debenture

Toronto General Trusts...........

Toronto Mlortgage..................

Ames4<olden.McCreiidy ..............
A.sbestos Corporation ............
Bell Telephone .................

Canad ian Car & Pou ndry..............
C2 aada Bread..............
Canada Cernent ............... Ot
Canada Stea-shir -........ .... Deb,..
Casadian PaciRïc Raîlway......Notes..
Canadian Consoliae at........
Canadian Coewerters...........

Camadian ConsolldatedRbe.......
Casadian Cottons................
Ca.adian Locomotive .............
Caad rngs. ..

Dominion Can... .

Dominion Cotton.
Dominion iron andS Steel
Domainion of Canada %Var Loan ]

'""' ~ 1437, 1061

~5Asn(rBUale Tses,.tSes

P94

(K 19100 m

1 401 8
lo, > 1 IM0

1148

1312

Û4

laiq

lHi

kb1%ds

Domninoion Textile Cornýiany, A....

1).......

Lakse of th, Woodsý Millina Comoanky.
L2-urenide PprCa.

Lyî onstructionC C. ........
Mexican Ieligt & Power.......
M ontreali ighît Hcat and lPower.- 41
Mont'eai Street; Ralw.......
Montreal Tran,

- - e)bentuire Stck .
National HwrsLtd... ............
Nova q-otia Steel & Coa o.-

Ont.irin ,teel Pnst.Ltd.,'..***,

Price Bros.
Quebac Ridway, Light Pwr o

Rtio d, Janeiro. .............
Riordon Papcr........,...........Deh
San Paulo 1 Trway........

-pnih River...............
Steel Co. of Ca nada.........
Wvabasso Cotton..........
Wayagamiack

West Koea..........
Wl,:nnlpeg Electric.. .......... ....

Wýinn1peg Strcvt awy......
Windso)rHotel ..............

Montrent Trossine

ÀAskedj nld Sales Akedý Bld Sales

99 9

99

93 90

80

841 83
Mo. 70 72..

83. ...07 5
. ~....... .........

500.~ 90
.98 97

ASK FOR AN AGENCY FROM THE

6"GRESHAM"e
Uiberal Policies Reduced Premriums

ÎESTABISHW 1648

Funds Exceed Fifty Million Dollars

resham Lif Assur 'ance Society
LIM [TED

Gresham Building .X MOtTREAL

and Lancashire
weral Assurance
Sn, Llmlted,
lm, Fnglanmd,
sîties to vouf men deuirous of

CRDWN LIFE
A irECORD> OF GR0WTH >DSTIRENGTH

1917l
Insurance in For-ý - $15,874,281.00 $73815O
Aset - . 2,248.8%6.07 2,554,434.33
Surplus (and Copital) - 191,809.19 1 209,95.3

£pItdeuslç aud War CIainas Ait Pf.vifled f*or.

Crown Lif e Insurance Co,., Toronto
Agents wanird tu un"baied sut* ishplil 68

-- -- THE w

EXCESIOR

INSUtANG L IF E COMPANY
% 1Strong Canadian Companly

Assurances over $27,000,000-00

Write fo, >artiodars of our d

EXCELSIOX LIFE BUILDING
b MAdWýde and1 Toronto StreeiU

TORONTO .CANAD.%

a

1
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INVFSTMENTS AND THE MVARKET
News and Notes of Active Companies-Their Financing, Operations, Developments,

Dividende and Future Plans

Caniadian Consolidated Rubber Co.--It is announced that
annual general meeting of the Cantadian 'Consolidated

bber Co., which was to have been'held on April lst, has
mn adjouriied until April 22nd at noon. The annual meeting
the Canadian Consolidated Feit Co, ha, also been post-
.ied, and will be held on April 22nd at 3 p.m.

Canadian Sait Co., Ltd.-The report for the year ended
cember 31st, 1918, shows operating profits for the year of
ý3,342. From this was deducted $24,000 for bond interest,
!,441 for depreciation of buildings and machinery, $1.1,517
interest on overdrafts and other items, leaving~ a net

ifit of $13 6,565. This, added to the balance brought for-
rd from 1917, made a total of $587,572. After paying divi-
Lds amounting to $64,000, a balance of $523,572 is can.'ied
ward. The balance sheet shows assets totalling $2,154,849;
ý0,000 of bonds are outstanding, and the paid-up capital
m80,000.

ments. There have been, dîstrîbuted to si
the year four qunrterly dividends, aine
which ha, been charged up ta, surplus. acco
ance at credit of that account of $567,008

Eastern Car Co.-The annual meetir
Car Co. and the Nova Scotia Steel and Cc
New Glasgow on March 26th. At the piee
company the directors reeommended for p
of 6 per cent, on the preferred shares. Tv
were due on this stock, and the dividend
which is payable April 15th, is for the yeq
clded flot at this time to pay a dividend f
pany has orders fram the governinent t
shops going for three nionths. D. H. IV.
elected president, and W. D. Ross, of To

ngI c

'a Scotia Train
of the shareic

,rt, of Montrea
i. went off the lf

andl Power Co.-At
of the company on A,
ail the old board, e:

of directors. A new b
interests in the cor
is follows: W. H. Cý
lifax; F. B. Adams,
3perry, boston; L. B.
oston; M. M. Phinmi
r0ct0rs will niset late,

.1t Change. C
1 of directors
is stiil going
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Confederation Liof e
ASSOCIATION

INSURANCE IN FORCE, $9 1,986,000.00

ASSETS - - 23,418,000.00

UBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP.

PROVED PLANS

HEAD OFFICE : * TORON TO

IMPORTANT FEATURES OF THE

Seventh Annual Report
0F THE

WESTILERN LIFE
ASSURANCE COMPANY

711E) LNOFFIE INIPEGCEMCN.
A iai.ns OUcive ..... $1N,37,22CANADA

Proim Ron lsam t.......n 8 ....... 43,34.7 16ot,
Aaruran Pein IE Force» ......... 2,.76.0.0 3

SECURITY ABOVE ALL
Whether with the intention of taking out insurance or asso-
cIatlng yourself as representativc with sonne companvy, you
first look for security.

The figures for 1918 emphasize the unexcellcd financial
Position of the North American Lile. After a year of War
and Pestilence, the Comnpany emerges sîronger than ever.
mecritingitsmrotto, " Solîd as the Continent."

Business in Force - over $ 70,900,000
Aas.ts - Il 18,100,000

Net Surplue Il- - 2,750,000

Correspond wth E. J.HARVEY, Supervisor of Agencies.

North American Life Assurance Comnpany
"1SOLID AS THE CONTINENT"

H'EAD OFFICE -TORONTO

YOU MAY BE A RICH MAN, SOME DAY--
OppIortunitiQs for miýrig ntioney are many buot it talies ime for

capitl taaccu uat ven under the miost favorable conditions.
E~ey mn f bîlty xpetsin the coulrse of yeara to have -uf-

ficient ta, enhet iS famlyý dUrîng their lifu tinie the çomnfort,
to hib he hvebeen acutme.Ules an unexpctit

re evere fortune ocuathere îaltie:ut u ht y,naI -,Il
fiake moey iBt "mariy thinga mAy happe" whIe thç
mioney j beirn made. Thlis 1a where Life Iurnecornes in

andmaks iuaîlable thei m1eaons thatt \%ouldi have bler yours if
healh and [fe hAd lre sari You \"Il e -11 "one day."

if you live, but ihie Jasuraslc>oic, ivii atiieite for yotir
fm th le accl toa of Iaur, y.rs aýnd render soffite.

cient mneanaý âvailabIle even should yau rint survive tu reatîze

1,u amion.

The Mutual Life Assurance Co. of Canada
Waterloo Onttario

B. Il. CI.HMIFPT. P1realdent. CHAS. 1RUBY. Oeneral Mianager.

A Question Ofterx RAxised
hy Versons remindeit of the belett of Lîfe lnauirance is thii,"ups
atter payilng premIniis for several jearis I fini mysecIf unalile ta continuie,
do 1 la)se ail I have v:ud "'
Th, ar-wer i, ltltr srng lIn the Gra.etLif, suac
Company the milost ampile rov)ision :s matIe for this anitI every oither

cotioney Afte r ayng thrI, joremii-mi tht IlolicyholdIer maiy. if
need ;Irises, cither

Acccnt; a,,;,n on bis Policy of sufficlent ta PaY the nlext vremloire.
Areept a pi'lup Policy [or an anitunt stated in flhe contrac:.

I«tatenit the InlsurdnCe for a given perlitd wýithout flhc psvmlent of
furtierprmma

andi the profts to Pleholder, rem:laisy hlsth.
informaionIq ten liqueét.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE O)BEPT. "«W' WU"JIPEG

'"Buv Wa' Savin.. Stasupa",

EmpireF
'Ompany

ing, Winnipeg, Man.

CAPABLE MEN
Can AIways Be

WELL PLACED
rritory iu ready for A
ictory volume. Inq
,il have careful atte
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RECENT FIRES

The. Monetary Times' Weekly RegVster of Pire Losses and

Insurhe

Burlington, Ont.-March 28--Livery barn of B. R. Porter
was damaged. Four horses were destroyed. Estimated loss,
$2,000, partly covered by insurance.

<Jarrol, Man.-March 27-Elevator and flour 'warehouse
of tiie Lake of the Woods Milling Go. were damaged.

Clinton, B.C.-March 24-Tiie old Cfinton jail vas de-
stroyed.

Hamilton, Ont.-March 26-Planing iiil of G. Venator,
117 Jackson St. E., was damaged. Estimated loss, $4,000.
Inmurance carried, $2,000.

1HUD, Que.-April 8--Tii. Dorian Block, Main and Leduc
Streets, consisting of a social club an~d three stores. Esti-
matod loss, $40,000. Three lives bost.

Montreal, Que.-March 29-Building of Stanislaus Rob-
itaille and Co., wholesale importers of fireworks, 100 St. Paul
St. E., was destroyed. EstimatedI boss, $100,000.-1Marcii 31--The Heath Sanitavium, 95 Mansfield St., 'Was
dainaged.

Niagara Falls, Ont.-March 29-Tii. Falls View Hous.
vas destroyed. Estirnated boss, $10,000.

Ottawa, Ont.--April1 -Headquarters of G.W.V.A. were
damnaged. Estiiated buss, $3,000.

Toronto, Ont.-Marcii 29-Row of hoûses on River St.,
froni 90 tu 98, were destroyed. Estimated lous, $2,500. The.
BuU's Head Hotel, Niagara St., vas damaged. Estixnated
Is, $500. Boatbouse o! F. Ward, at the. western sandbar,
was d$stroyed. Two large mutor launciies wero burnt. Esti-
inated boss, $2,000.

Marcii 31-Building of the Toronto Metal and Waste Co~.,
46 Niagara Street, vas damaged. Estimated boss, $18,000.
Building at rear of 424 Adebaide Street was damazed. Esti-

ÂDDITIONAL INFORMATION <JONC
ALREADY REPORTE'

Montreal, Que.-Marcii 5-The preni
Glass Co., Charbevoix Street, were dama
companies are interested: Guardian, 8,0
$5,000; Employers, $2,500; Scottish Unic
$7,500; Springfield, $3,500; jEtna, $2,500;
$10,000. Total, $41,500. Loss about $20

Petitcodiac, N.BR-March- 14-Detail
given in The Monetary Times o! March 21
$120,000. -Insurance as follows: Natioi
Underwriters, $6,500; Imperial Underwj
$4,500; Royal, $4,400; Acadia, $4,937; Pl
800; Atlantic Underwriters, $3,730; Nor
Nova Scotia, $2,900; Western, $2,000; Bi-
Atlas, $1,700; Hudson Bay, $1,080; Harti
and Caniadian tlnderw-riters, $1,400; Lon
800; Protector JUnderwriters, $1,213; Briti
Rociiester Underwriters, $1,160; Globe U
Nov York Underwriters, $1,000; Queen,
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TUE FIDELITYtiPREKI
FIRE INSURANCE COMPANY 0F NEW YORK

HENRY E.VANS,4 Prosidant

NOW WRITING HAIL INSURANCE

M

W. E. BALDWIN

CANJIAN HEAD OMCE
Dr. JOHNe ST., MONTREAL

ASSETS EXCEED TWENTY-TWO MILLION DOLLARS
FIRE. MAIL.' MARINE. TORNADO.

,AgENTrs WANTED INli UNmPRESENTlED DISTRICTS.&

PiI lrmac Company. Ueulted. of PARIS, FRANCE
Capital fullY Subacribed, 25%l paid . p ..... .0....

Pire Reemve Funde ...... ........ 5.940.000.00
Avail able Bal ance froen Profi.t and L.oss Accoun t
Total Lossea pald ta 3iat Decemnber , 19 17 ....... 1417000
Net preoeium incorne 1n.1917 ...... ..... ....... .6055.28

Conadia. Branch.* 17 St. John Street, Montreal: Manager for Canada,
MAUaoe P*RRawn. Toronto Ofice. 18 Wellngton St. Beet

>< J. H. Bwaw? Chief Agent.

IGuardi*an Assurnmce Conpany
Lsîmited, of London, Emganad Established 1821

CapitalSuarbd.......1,0,0
Capital Paid..up................. Sis0000
Total Invcatmnenta Exceed ..... ... $40,000,000

li..À Office for Canadta, Gurian Building, Mu>tel
H%. M. LAMBSERTl, Manager. ; 8. E. HARDS, Aqe4atant Manager.

ARYMONG & .DeWIIT, Limitud, General Agents
36 TORONTO STREET TORONTO

Thse Northern Assu rance Company, Ltd.
of London, Eng.

%.CcumIJLATzrD Fuit».. 1916 ............ ......... *89935100.00
Including Paid uip Capital Aawoipt, *1,400.00.00

lic. Office fur Canada, 88 Notre Dame Street West, Noutreel
0. B. MOBER' Y. Manager

Royal Exchange
PO1JNDFI) A.». 1790

"M'"s pald e*"e 8SUO

HUAIDm0 «pou CAADAI
ROYAL EXCHAN4GE BULDING,

MOI4TRHAL
caadien DIreeW

H ' B. lIÂAuarNzg Pa..........Montrelkl
Sio Lomen Gou'". X.C.M.O.. Quebec
J. S.' H.... Eeg. K. C. .. Winnipeg
B. A. WaerTom. BE. ... Halifax. N.S.
SIR VINCENT MZ'.aDiTH. Bart..

Chairfnan..........Montreat
J. X. Jaeeup. Manager ECagualty DePt.

AeriiuR BAU,?, Gêneri Manager

Correepondeno. invited f roui responsible
gentlmn inl unrepremnted district& re lire

Assurance

HlaRdOffice:
Royal Exchange. London

an '' ca la , ....

Pirat British Inqurance Comnpany etabliahed ln Canada, A.D. 1I0N

Phoenix Assurance Co., Limited
FIRE of London, England LIFE

Total reaoearces over.....,............. .. 90.'000.000D
Pire ogs"% paid ..................... 425.000,00

mlost with Iederali overnmletit an nveetment aCnd
fo aecurity of Camadian poliky holdere anly ezceed ...... 2,500,000

Agents wanted ini botb branches.. Apply te,
R. MAcD. PATURBON, iManagers
J. B. (&TERsor<,

00St. Fracois Xavier Street, Moatreal, Que.
Ail with profit policles affeoted prior to the. 31st l>ecenber wili rank

fur a fll rear'a reveruloaary bonus. et tbat date.

CALEDONIAN INSURANCE COMPAINT
're Oldest Bcottlab Pire Office

Head Office for Canada . MIONTRtEAL,
J. 0. BORTHWICC, Manager

WfUNTZ & BEATTY, Rosid.nt AgentI
Temple BdM8.. Bay B1.TORONTU Teolione Maln 6MIàS6

Blritish America Assurance Comnpany
FIRE, MARINE, HAIL AND> AUTOMOBILE IIIZURANCE

lN0OvipoSA&t*D 1838
HB.AD OFFICESt TORONTO

W. B. MB! KLB, President and Oeneral Manager
JOHN S1MR. Ae%ýt.GO." Mgr. E. P. GARROW. Secrtall.

iLose.. peud Isneogaiain vr930000
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Asat ASSURrNC .. 0C00DM00 810M msil
Loaes P'a-à since organ#Zation 700000 000 M naao

SOA RD 0F .DIRECTORS:,
W. B. MEIMLB, President and General Manager

SIR JOHN AI RD JOHN HOSRIN, K.C.. LL.D.
LOT,T BICMBRDIioE (Montreai) Z, A LASH. KC.. LL.D.

JCO.ý HENRY BROCH 35o. A. MORROW, 0.5j.E.ALFRED COOPER (London, Eng.) L:rnrr.-C0X..TH HoN. FREDRRICH. C. COX NICHOLLsHNH. FUJLTON~ (New York.) BSm -Oaa. SiR HENRY PELLATT,8 . HANNA C.V.O.B. AY B. R. WOOO

Head Office: TORONTO, Ont.
W. B. MEIKLE. C. C. POSTER.President and Oenerai Manager Secretary

BRIISH JDAO[RS' INSI19IICE COMPI
Esabli.hed 1865

AGENCIEs TH-ROUOIJJL>T THE WORLD

Pire - Marine - Automobile
Toqronto Agents,. WINDEYER BROS. & DONALDSON

Canada, 36 Toronto St., Toronto
r Canada, C. R. DRAYTON

ATLA
Assurance Comp an-

Founded in the. Riign of Gt
SubscribedI Capital..............

CptlPaid Up......... ...........
Aditional Funds .................

The company enjoys the highcat rcj
andf Iieral settiement of clairn3 andf w,
applications (or Agencies from gentlerrnE
introd'uce business.

Hlead Office for Canada- 260 St. J~a
Mattjiaw C. Hinshaw, Brancb

UNIOD
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Head Offlee, Mara

D)IRBCTORS
Jas. Carruthera. Esa,

Woe. Hoison MaePheraci.

s* Prederlckr WWiASnll
laykor LL.Dý

G1 ardner ThOtaPSOn.
M anage,.

Lewis Laing,
Assistant Manager,
E* '.D Simapson. DeputY
Assistat Manager.

Ezce.d

$"1,0001000

Star
]Bri*ti*h ]Domirn io«ns

INSURANCE COMPANY UIMITED
OF LONDON, ENGLAND

JH. RIDDEL.. Manage, E. c . JOHNSON, AUs! Mu4nffl

D)ALE & COMPANY, LIMITEDE
GENERAL AGENTS

MONTREAL AND TORON'TO

A BRITISH COMPANY

INSOflACE SOCIETY OF CAlIDI, LiMITIO
M81TA81.18US 1888

Head Offce - HONGKONG
Cernerai Manager C. MONTAGUE EDE

>ffice fer Canada, 36 Teronto Stree, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,O00,000
Agents, Toronto - EUNTZ & BEATT

Fire, Marine and Autoumble

%-X UCÀ I R E" A IL
Assurance Corporation, Làmnteu, of Per&, Scotlandi

PELBO HOWLAND. THOS. fi. HALL,
Canadian Advlaory Director Manager for Canada

Toronto Agents, S. L. MeLSAN, LIMITHI)

THE 1

GENERAIL ACCIDENT
Assurace Ce. of Canada

Peracual Accident and Sicknses*
Automobile and Liabillty Insurauce

inspectîon and Insurance of Steam Bollers
TORONTO. ONTARIO

Head OfftoeCorner of D)o<det.r St. Wt and Uion Ave-, HONTasAL
DIRECTORS.

J.zrd.e, ThOinPOn, Presldent andi Managing Director.
Lewpa Laing. vie" Preslident snd SeoeetRry-

John Hmo. Eqa. sir AIx.andre Laco-ste, Wm- sCuh.q ý. .Ceair i. Mai so n Mae"ph e raon. Haq.
j C, Rimmer. PB ., 13ir Prelerick Willama.tTaylor, LL.D-

J 0, pairron' AsaaetSrt

Thi CANADA NATIONAL FIRE
INSURANCE COMPANY
HIEAD OFFICE: WINNIPEG, MAN.

TrOTAL ASSETS - . $2,468,523.08
A Canadian Compay Iuqsting its Fuds in Canada

Cernerai Ffre Isurance Business Transacted

APPLICATIONS FOR AGE1NCIES INVITED
TORONTO OFFICE.t 20 KING STREET WtEST

LYON & KNOWLANI) Agent"

-_PWIH UNIOR
IRE NSURANCE
ÇOCIETYLIMITED

eé

M-L b

Head Office
for Canada:
TORONTO

Eagle

IIê.d (

ril 4, 1919.
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Select a <Res ponsible Investment H
For the- average investor. ane of the most important consider-
ations ini selng or buying bonds is to be assured of the character
of the firm with whîch he is doing business. its experience an~d the
facilities which its various departments afford for selling, buying
and investigating the worth of any security.
As an investment house with eighteen years' expe rience in
buying and selling high-gracle Canadian bonds we invite you to
consuit us in regard to your investrnent probleme.

Correspondlence Inviied

DOMlinzNONSECURITIBS ~ROA
LIMITIED.

MONTREAL BRANCH E*t8bhsid 1901 LNOEC&n-da Lire BuildinIg 26 KING STREET EAST LNDo 2 AR'. . S"14 -as TORONTOA.L

]British Columbia ~ni4

Bonds Wanted
We are in the mnarket to purchase IsaCORPORATED
British Columbia Provincial and PID FOR LOE
Municipal Bonds in blockse or odd S96,971,22.
lots, particularly the following SYATEMENT. JANUAR)

CAPITALmiunicipsIs and list below. AuTIORIZEP UD&C8RIBE»

Vancouver $OO00020
Victoria RE2 RV FO2 AL 2H4

Oak ay N-T SRPLI

Kamloops23,454911
DeltaTH IiE;C- URtTIES OF THE CO?

Pticmon Dela UOïN AÇTUIAL VALI.U ON 01
NAD THh SIEçURITIRGBE TAKEBond Department 

-.URN THE

New Yok
FINANCIAL AGENTS EIHR VNAmi U

418 Hre Street - Vanco.uver, B.C. oseaubý

Volume 62--No. 14.


