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Attractive August Investments
A wide variety of investment securities,
including government, municipal and
corporation bonds, are now available to
the investor at unusually attractive rates.
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Redemption of. British Empire War Debts
Comprehensve Scheme for Administratiou, Conversion and Extinction is Presented by
the Australian Government-Joint Commission Would Save Expense-Each Govern-
ment Resfponsîble for its Own Amaount-Would Ensure Repentent Within Fifty Years

officia] plan for meeting the war-incurred financial
obligations of ahl parts of the. British Empire has been
n up by the Commonwealth government of Australia,
is set forth in a pamphlet prepared by Honorable W.
Vatt, treasurer. The total amount is estimated at
0,000,000, and it lu admitted that the measures neces-
for thie redemption of this vaut sum will entail nu

1 burden.
rhe proposaIs are uutlined by the. treasurer asfolw
1. The treasurer of the. Commonwealth of Australia,
the. approval of the. government, lias the. honor te sub-

ror the. consideration of the governments ut the~ United
dom and of the variuus British Dominions a sciieme for
administration of the. war debts uf the. Empire, their
ýrslon from time te time, and their ultimate extinction.
I. It bas been estimated that the present war debta
ie Emrnire are as follow:

1 Klngdom

?;ealand ...
Af rica......
a and other
Dminis ..

)ire total ..

£6,500,000,000 or about £141 per head
of population

300,000,000 or about £37 per head.
300,000,000 or about £60 per head

70,000,000 or about £60 per iiead
30,000,000

150,000,000

£7,350,000,000

an after allowing for any moneys wich snay
e enemy, tiiese debts represnt a great burde
lation will ta~x the resourcea of the nation duri,
bgenerations, and te, devise the. hast ineans

e debta deserves the moet earnest attention of
;esii. and financiers.
>ugh the. luisis were ralsed for a commoin purpos
inient made itself separately liable for a defini
sponding to the expenditure lncurred with respe

fighting forces. Reasonh xnight b. found f
s arrangement and for niaking a redistribution
ions accordiiig to the respective niimbers of t
their wealth or soin. other factor, but the. dii
rrl'vlag at a fair hauis o! allocation see i
dle. That dues not inean, however, that eacii go
ia* be left te contend as best it may witii its o~
-oubles. On tiie contrary, mnutual iilp i. po
ertalnlv would he higlvhv ,idvantncPn<m, Ma MI

b.

6. It is the opinion of the government of the Common-
wealth of Australia that the debts should bc vested in,
managed, and ultimately discharged by a continuous, expert
commission representative of the interests of the whole
Empire and of each o! the Dominions.

7. The debts as they mature would b. convertetl by the
commission into a war loan stock o! the British Empire,
but the. commission would have discretion to estahlisha more
than one commun stock, and, with the consent o! bond-
holders, to convert loans before xnaturity. The commission
would b. given absolute power to determine, in relation t.o
ev'ery conversion, the place, the time, the rate of interest,
and aIl other conditions.

8. Each government, would pay tu, the Commission a
fixed annuity equal to, the yearly amount payable by that
government at alet December, 1919, for-

(a) interest on war debta;
(b) expenses of paying that initerest; and,
(c) slnking fund or contributions towards redemption

of war debt.
The commission would tins b. provided wîth funds te pay
interait te bond-holders aid te meet general expenses, and
would b. able te accumulate moneys for the ultimate dis-
charge of the, bonds. The commission would have the. right,
on finding the. ftred annuity at any timne in8ufficient te main-
tain a sinking fund at the. rate of at least une-quartder o!
one per cent. per annum in respect of thie debte of azny gov-
ernment, te cail upon the. goveriment concerned te make
good the deficiency by a payment, te the. commission in addi-
tion to the annuity.

te Bacli Gevernisent Liabi, fer Own Debts
all9. While tii. debtu reniain subject te the. .xisting

periods o! currency, the. liability ut each goveriment will
e, b. plalnly diseernible. but oit conversion into une or more

te commun stocks the debta would los. their ldentlty, and the
et commission would tiierefore have te determine the. amount
or of the. commun stockse for wilci each government would bc
of reaponsuble. This allotment te the. several governments,
lie wile ehiefiy an arltiimetical matter, would sometimes involve
m- the, exercise of discretion, but the commission might safely
n- b. trusted te inake an equltable distribution in ail cireusi-
V_ stances. A similar adjustinont would b. necessary ti r.
'E lation te redemptions of debt and otiier transactions. In
s- that way, ail tiie debts adminlstered by tiie cominssion would

b. duly apportiuned aoungat tiie several governments, .acpb
of of which would be requir.d te, continue payment of ite
ig annulty until its portion of tii. debts iiad been paid. Each
!ir government would b. hiable only for the. diseharge of ita
<I. own debts as banded over to the commision. One goverh.
lie ment's share of tii. debt iuigit b. llquldated, and its annuity
til might therefore ceaie long before anotiier government could
ýi, discontinue its payni.nts to the, commission. That govern-
a ment wich contrlbuted the. largeut sl,*Ing fi'nd would b.

the. flxst to earn its freedonu from war debt.
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10. The time at which any goyerlnent nm1ght ex
have liquidated its debt cannot be indicated wit) ar
liçe precision. If, after payrnent of interest and ei
out of the moneys contributed by the governnment
commission, there remained a surn suiflient for a
fund of Qnly une-quarter of one per cent, per annu
goecrnment's whole debt would bc, paid off in ab>out s,
two years. The scherne io? a commission is put f<
however, on the assumption that, after conversion
debts int common stock, interest rates would b. lowi
th.y are Wfow, and that the ryioaey saved would b. pa
a sinking fund. These savings might b. 80 largE
resait in the COMPlete diacOharge of the debt of evez
ernient in fifty years, or even less.

IL. An important teaturo of the scheme ta ti~
(ezmmiIslon would have discretion to rais. conversioi
in foreign countries as well as in Great Britain a
Dominions. In this way the field for borrowxag w(
ernIarged and nioney would b. obtained in th. ci
market.

12. There isa pparently no need to tear bliat the
biens oftheb commission would result in locatlng a
large portion et the loans in London, anid that tbe Dor
would conscquently find bbhrnse1vcs in the. positions (
Iag additional interet bu external creditors, lit'b
to their owjx residents as at present. 1: is truc bbqre
b. soma possibility of disturbing the. present local
debts, bust there sceme te b. as much chance of 1
being transferredl frorn London to the Dominions
transters in the reverse direction. la any case, th
mission would b. an expert body e)iarged wit) the' ý
iaaking tbe best arraageMcnts in respect of the pubic~
and that duty could net 1bc perfornied properiy wit)
gard to the general financial weltare of evcry count
cerned. lb is iaconceivable that one of the. peûýpIes e<
tr.ated unfairly or injuriously. A transfer of location
frun' a Dominion would occur only wben interest rate
relativc1y high thcrp and bank ezobange was adverge
Dominion. These unfavorable conditions would 1zndica
a transfer of location of dcbt away froni the Domnion
Jb. generully bencAelial.

,l afly limitatii
of any goveri

which niay be
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'bus to be treated as payments towards the redemption
of the principal of the debts of that particular gov-
ernm11ent;

(13) The commission Wo keep an account ot the obli-
gations of each governiment, charging and dis-

<cbarging it with principal and interest; for this
,om- purpose the commission' W have power to decide

of ~ ho-%% much ot the commun stocks is chargeable to
ar_ each goverument, and how ranch of the earnings

s at of general investmeuts is te be credited Wo each;
Jorat (14) The general expenses of the commission ta he
iem, charged to each geverniment on such basis as theý

ipat commission may direct;
pat- (15) Costs of conversion, iuclndiug cost of acceptance

unds of subscriptions below par, not Wo be lncluded lin

the the general expenses ef the commission, but to be

xian- provided for out of capital;
by (16) Continuing appropriations ot revenues Wo be

that made by the several legisiatures for the annuities
and additional moneys (if any) payable by the

iftter goverrneuts te the comimission.

itW a Empire Ce-eperation
coin-

than 23. These propiosais are submitted by the Australian

the. gevernment as the best business method of dealixig with the.
y; snbject. It is believed that they have mnent. which will

th appeal strongly te that spirit of Empire co-operatien made

th manifest during tie g-reat war. Co-operation for the achieve-
ment of an end of transcendent importance was found even

f h in the great stress of war te be net incompatible wlth the.
independent existence of, and the independent'power exer-

r- clsed by the. pre-exlsting governmnents. The more intimate

ts in relationshlps between the. United Kingdom and the Do-
minions, and between Dominion and Dominion, which have

-itish been oue of the. mest conspienous developments ef the war,

we et sheuldl not b. allowed Wo weaken. These newly-created ini-
id in terests in th1e family of nations composîng aie British Emn-
ve~raI pire weuld be preserved and strengtheued by the. establish-~

ment ef a closer gevernmental alliance for this cexumon
on a purpose. Sncb a financlal partnership wonld net impair the .
yable freedoxn ef each iu its own proper spiiere, and the combina-

in ~ tien formed wenld be powerful beyend anything known
bitherto.

24. Iu aie confident belle! that this scheme offers a

practical solution of a preat problexu, th1e Commnwealth
r- goverument submits its proposais te *the governments and

tte peoples of th1e varions parts of the. Empire.
aas

until
6rern-COWNMEJCIAL UN~ION ASSURANCE CO.

tock,
)od-During the. year 1918, the. net prezsiuns in the fine de-

p.ntm.nt ofthi *14 mpany amounted te $26,312,385, beýng an
go' increase et $3,582,555, as coînpared witi the year 191'7; aie

db pclm amnoed tom aie9,10 prof4.2e tp ertient., the
det areim anmee tero theprofits or 42.29 prye.pt.. thi.

snn- Bm ef $1,250,000 was carrfrd 'to profit and loss, le.vlag the
1iionI fire insurance fund at $26,54,685.

Sfor ~ l Ie marine departmnent net premixima wene $16400,
belng an inerease e! $357,455, eomrpared wlth 1917; dlaim

con paid and ontstanding ameunted te $1,642,220. The. sum of
$500,000 was carrled te profit and Iess, leaving the. marine

Yof insance fund at $7,151,215.
lu the. accident departrnent premiuns were $23,044,800,

d- an lucreas.et of2,11,335, and dlaims were $12,043,125;
[itiexi $1,500,000 was catiied te profit and loss, Ieavlng th1e accident

funi at $14,801,245. In the, 1fe departneat new business

it. to consisted of 2,826 pelleles for $8,893,010), companed iVith 2,720
policies for $8,309,110 last year.

ieis etala of the compn'spreet 11nanil position wll k

debtse b. tonnd in the. balance she, ienesewhere in this issue.
k The past fluancial year was ais. maxic.d 'by the deatii of

1 for James McGregor, the. cewpany'a umanager for Canada. W.,
S. Jopling, wiio has been wlth the Comme~rcil Union for

imis- soune timne, bas siuc. conduced it iu the capacity of acting
manager.
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CANADA'S NEW FINANCE MINISTER

On August second premier Sir Robert Borden announced
that Sir Henry L. Drayton, K.C., K.B., would succeed Sir
Thiomas White as minister of finance. Sir Henry Drayton

is already well
known as chairman
of the Board of
Railway Commia-
sioners. He was
born in Kingston,
Ont., in 1869; in
1891 he was called
to the Ontario bar,
and created a K.
C., in 1908. In
1893, he was ap-
pointed assistant
solicitor for the
city of Toronto,
from which posi-
tion he resigned in
1900, to form a

L NOTES

erly with the Roy
tion to work for t
h its rural credit
îadian who was il
to 1900, has ent

-poration. In 1£
, of Passaic, New
rnpany in 1917.
)N is the head o
son and Compan

he was appointed to the chairmanship of t'
in 1912. He ifs a rran of outtanding pe
who will creditably represent the Domini
and abroad.

RAILWAY COMMISSION CHAIR

The new head of the Board of Railw.
lis the Hon. Frank B. Carvel, formerly Y
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governn
New Br
K.C., a
of pub]
was aIl
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HE NATIONAL LIBEJRÂL CONVENTION

scal derýands of western Canada have evidently
dl expression in the platform gradually wonked out
Âb.rals, who have this we.k been i convention at
The support of the governinent budget by niemberu
west, who believed that the tariff reductions mnade,
nction with substantial increases in the icorne
e sufficient concessions, >has flot met witii general
in the. weut. The. tariff can easily b. linloed wlth

ceai of living, and a reduction has large posbilUties
itical plank, even in the. cities of qastern Canada,
in not always realized what an important part pro>-
lays ini iaintaiiig clty prosp.rity.
tariff resolution, wiiich waB pasd at the. conven-
Wgust 6th, in as feflws:
it tihe best intereute of Canada demand that subl-
reductions ef the. burdens of customis taxation b.
ffi a view to the. acconiplishing of two purposes of
est ~importance-
Rtiminishing the, very higli cost of living, wicb
io severely on the masses of the people.
ind-Reducing tiie cost of the instruments of pro-.
n thie indlustries based on the. national reseurces of
inion, the, vigorous development of whlch is essential
,ogresé ani prosperlty of our country.
te, tibes. ends, wheat, wbeat fleur and ail pro-

wii.at; the, principal articles of fod far» imle
id machin.ry; farn tractera, mining, iflour and saw-
hinery' and repair parts thereof; rougli and dress.d
gasoliRi., illumlnuting, lubricating and fuel cils;
twines and fîshermen's equliments; cernent, and

Ê, sbould be free itemn customs dutl.a, as wel as

it a regision downward ot the, tariff siiould b. made
substantial reductions should b. effected in. the.
wearng apparel and footwear, and on other articles

ILI consumrption (o ther tixan luxuis), as well as on
m~aterial .utpring liet the. manufactuzre of the, ame.
Lt the* Britishi preference b. increased to 50 percent.
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"And the Liberal party hereby pledges itzeli to impIe-
ment by legisiation the. provisions of this resolution wii.n
returned te power?'

Thie movement te have the. free list enlarged will appeal
te, tiiose speclally beneflted, and it seema somewhat încon-
aistent that free. traders who have contlnually opposed thie
sPecial advantages conferred on certain industries by tiie
tariff should, in turu, advocate special relief for certain
branches of industry rather than a general reductioxi. Hou.
Jolin Oliver, Liberal premier of Britishi Geiumbiai cm-
piiaulaed thia point i addresng the convention, urgig that
aIl necesulties at least siiould b. placed upon the. free list.
Nia radical proposaIs were voted down, however, as a nma-
jerity of the delegates appeared te agree tiiat the. tariff
was stili necessary for revenue purposea. The Income taxi h
looked to for the. revenue lost by sucii reductions ais are
miade.

THE DBCLINING CANADIAN DOLLAR

IN the. world miarkiet across the lin. tiie Canadian doflar
now stands at a little b.tter than niety-llve cents. Tii.

exchauge ef other countries is wortii frmm par down te dis-
count of as mucli ai; tony per cent. The pound sterling i
worth about tour dollars and forty cents. Tiie .quanlmity wltii
wich Great Britain views thi. seeming reflection on her
financlal position la an object lessoxi to Canadians wiio have
been complaining againat out situation aud urgmng thie gev-
erriment te adopt reniedial mneasures.

Tii. rehabilitation ef the. Canadian dolIa 'r in flot impos-
sie. It mlgiit b. don. by the. sale et Canadiaxi securhiea
in the. United States. The. diliculty wouid tien b. postponed,
te return ln aggravat.d torm la proportion as the interest
paynxents on our borrowings would b. add.d te our oblia-
tions already outstanding.

Tii. level of the, excihaxges in tii. r.flectlon of a trade
snd financlal. relation, and reacts te adjust this relaion. The,
premlum on New York exehange -retards purehsasa tiiore,
and the disceunt ot the. Canadian dollar encouragea the. pur-
chas.et of o products by Amerieana. The. British point ei
vl.w is an ilustration et their reliace on free snd openi
markiets, and natural xn.tiods of adjuutig trade relations.
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I WOMEN EMPLOYEES IN CAINADJÀN B IK I OCN TR UBI ONRII

T HE Canadian banks will not immediately dispense witi the f NE of thie fatrs wlhieh ha helped for~

A feniale clerk, according to Jean Graham, Who writes on 0 owneraiuip movemnt of recent years h

this aubject in the JuIy imber of the. "Canadiail Bankers' satisfactoi'y fiancial positioni of enterprises

Journal" The elerical work and the surroundings of the. banJt to face rapid1y~ rising costa with a comj

have been found suitable, and a fair proportion of a barik staff revenue1i. Th unoaIpiomising attitude of

can very well b. coristituted in this way. The Canadian banks lis resulted in the alternative solution of r

are buuier than ever before, and by their policy of. openig becitig welcomed by anxious shareholders. 1'A

many new branches at the. present tinie they are able to o! ind hs •ated aide by aide with p
absorb their returning eimployees and still retain some of the muicilpal and govrpment enterprise, and hia«

t.xmporery belp. anfnorgdb ts theoretical eclinents,
On the. other hsnd women do not cultivate "mnobiity," nocd in h puli mind. The. cause

which is such a characteristic part o! Canaiani basdlag. commton; a prol*>iged period of rising~ prices

Again, they are not suitable for very âmallU branchies,. wiere dustry has given r4se toan exggerated vie,

the. employees act to a certain degree as protectors. MIoe corporationrfis and to the opinioni thIi*

over, they do flot respond to opportunitiea for promoion a& andi operation at cost is the. 1est nieans uc

readily as men, who are in the business as a l!.e work. They tii... profits for th pblie benefit

have not so large a capacity for wonk as the. average male F"'0Pi the, vep tof the investor thi

exnployoe, and consequently more clerks are necepsary. A.s olportune tie fr the 1transfer o! fuxids
regards quality, however, the wrlter of the article referreti to publie seuiiB perioti of rapidly f allii

above find. that "the woznen who have been in the servic ottdynera hànd Onof the first e

of tiiese institutions during the. war have dischargeti their dedllus is aly a otation ini business

duties in a highly creditable mianner," "Altogether,» plie coni- beginninga of tIIiser~iod a secuirty wlth an ai

cludes, "the. war test proved that the majority of women, preferaWl to one the returp frpxu whiehii

employed in a new aphere, during the world's greatest vrale fatos Tha tis view as exteiipiv
emergency, wer. sincerely anxcious to fulfil thefr dutiee in a cated by currnt market prices; bonds of thi
workmanlike mnier, and~ were worthy helpers i th work prvnca gvriants, and of first rate mu:

of te cunty'sgreaestfinncil intittio," rom iveto iveandone-half per cent.; thea,
of ~ ~ ~ ~ ~ ~ ~ ~ ~ evc tand induntry's graettnnlllttto.~- orporations yield frc

per cent.; while ani stocks of good compar

RIGIiTS 0F INVEST0RS RECQGNIZ.3D as over eight per cent. * **

$RITISH COLUMBIA'S new publie utilities cznnilssioner, an office inMotr fer theconvenienceci
J. L. Retallack, takes the. stand that publie utillty enlte- see k3i0wlede of trade possiblities jin tha

prises shoulti b. mel-supporting; this in a self-evident pro- ersnaiehrM.Pu Rih fPa

position, but one whieh in not alwaysg recogulseti by parties be i.sin h ujc ~witi Çiixadlan
bent on destructive work. The. case in question was t.hat of It ii not ole ht the buyer ..ai. the sel]
the ferries serving Northi Vancoulver. The. financ~ia atate- pruiysolhaecef atteniton, bqv
ment siiow.d that the enterpris! vas operat1ng at a loas an #u4lt ta h etfe er a e

increaseti rates for the. transportation of niotor cars vete tion of the _ens ot r V~autierlip's vi
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3ANK 0F MONTREAL)
Estmblbhed ov.u M YmI

apital Pald Up -

Rest - .- - - 0,OOO
Undlvlded Profits, $1,661,614

Total Assets --- $8,?,9

L^IoAO0F DIRECTORS:
Sir Vincent Meredth, Burt., Presdnt

sir Chartes Gordon. G.B.E., Vioe-Poesldent
B8. Angus, Esq. Lt.-CoI. Moison, M.C.

pordShaughnessy R.a.v.o. Harold Kennedy, Euq.
*R. Hosrner, Eaq. H. W. Beaueterk, Esq.
R. Drunmond, &Mq. G. B. Fraser, Esq.

*Forbes Angus, Esq. Colonel Hienry Cocksatt
!mn. MeMaster, Esq. J. H. Asbdo'wn, sq

E. W. Beatty, Esq., K.C.

Head Office:a MONTREAL
Sir F'rederick Williamis-Taylor--...m.r. Mi

Throujhout Ca.ndu end Ne-foundhend.<At London. England end et Mestoo Vlty.
ln Parie. Bank ai 1i*trmi. (]Franco.

Brancen lI the tunitd State. - N.W Tegk:
end gend Chicai., Spokane, Son Francisco-

Bwtiab A ,u.rSeau Bank
(owvnd ""d ,".trolled by Bank *l

A, GE14ERAL BANKING BUSINESS TRAN SAGTED.

'ters
with an impresscve expansion of our systern
a is an important development abroad.

icesi London, N4ew York City, Montreal,
and Winnipeg are equipped with Foreign
e Departm.eits and are prepared to finance
se Canadian exporters and importers.

ot cornnection with the Park-Union Foreign
~Cgrporation einables us to serve efficiex>ti)
wmatd finance international trans>actions.

ON BANK
OF CANADA

BANKI

With brai
important
Canada as
Britain, th
Newfou
Mexico, this bank is in a
p osition to afford you a
banking service that is

second to none.

THE CANADIAN BANK
0F COMMERCE
H.ead Offite Tortonto

Capital, $ 15,O0000 Remrv Fond, $15,000.O0<>

Total Assets owe $440,0000

ESTABLISHED 1875S

IMPEBJAL 'BANK.
OF CANADA

CAPITAL PAID UP - $7,000,000

RESERVE FUND - 7,500,000

PELEO IIOWLAND,

HJEAD OFFICE

W. 1WOFFAT,
O.ii.ral Manager.

- * TORONTO

QOVERNMENT, MUJNICIPAL anud otli«
flIOttCLAS3 SECURITIES

BOUGHT and SOLD

A DDRESS

THIE MANAER, BOND DEPARTMENT,

TORONTO 6

NG
SERVICE
iches in -every
:îty ani town in
weIl as in Great

Unit'ed States*
ndland. and

8, 1919. T 1 M P. 8



THE MON

M1arketing This Year's
Description of Governuent PIlii-Anouit of
Fixed-Farmn WeUl Looked5 After-Banks "i

By W. L~ EDMONDS

0 F the many orders-in-council passed by the Domiinioni that he wi
government under the. provisions of the. War Measures busiel fer

Act noe were as comprehenaive andi mportant frein the say.1y
commercial standpoint as the erder of July 31st creating ina- Wheii
chinery for the. control of ithe country's business in wli.at wheat it b
and fleur. miade, a pli

The order goes into effeet August l5th, on and aft.r financlal r,
which date ail wheat, eitiier for domestie or expert aceount, nmay in th
and the, sale of ail flour for expert, will b. under the. centrol tin erif
of the Canadian Wheat Board, a body coniprislng ten inei- th profis
bers, and whicii supplanta the. Board of Grain Supervl.ors. his money.
Mr. James Stewart, of Winnipeg, will b. chairman ef the
board. The other members of the. board have net at the trne
ef writing beeii appolnted, but it is understood tiiat them will Renia,
b. two each frein the. grain and millig trades, a lik. nuxnber fer, or de]
representing the consumners, and three farinera. Thi. chair- latter, sub
man and assistant chairman will be paid such salaries asthe Opinion au
governer-in-counil may direct, and the. other menib.rs of muneratior
the. board wfll ho pald traveling and living expenses and a of wheat b
Ter diemn allowance while actually engaged in the. performi- allowed duw
ance of their duties. SuDervis>ri

it Crop
nt not yet
Per Cent.

a better return than
ueii more ne one can,

yod payment in full:
I, and an accounting
will b. issued setting
ie fariner, or anyone
ite possession of the
i erder te secure hit
nt themn te the bank.

s and Banks
nipanies han,
ard will b. 1
the, governc

in to the. off

Duties of the. Board.
Under the. authority creating it the, Wheat E

)vered te take deiivery of wheat at any peint ir
Kc dates up te and net beyond wiiich the. board

take deliveries at different points in Canada,
P and onforce such regulatiens as may frein t
ý deemed necessary, subject, however, te the
ie governer-in-ceuneil.

The. wheat wil bo purchased througii such ai
>ardsees fit te designate. These, it is underst
,dividuals, organizations, and compantes sucii as
igaged ia the grain business. As far, therefer%
ndiuniu are coneerned, the machinery iu alreai
Ica.

WIi.i purchaulng wh.at these agents will, ina
«<the feu markiet prie, as is now the. custom,~
ie. fariner froui whom they buy, a certain aniw
iaed on a fixed vric. for No. 1 nortli.rn, accordii

ef deliVE
een mUi

This fixE
ed. Itins
ewhee a
)and $2

75 in, tb<

Method of
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ANK0F HAMILTON
HEAD OFFICE, HAMILTON

LITAi. AUUOrfoIZRan .............. 5* ,
IPITAL PAID Ur .......................... 3,00,000)
IEPLUS................ ......................... 3,600,00

101184TRi
Sil JOHN HBNDRIE, ILC.M.O.. C.V.O.. Président.

CYRUS è- BItR. Vice-Praaidet.
C. C. Dalton Robt. Hobson W. E. Phin
i. Piitado. K.C, J. Turnbuli W. A. Wr

J. P. BELL, CtariManage,.

BRANCHES
e1V amac

Montrent

sauts, Gorris Milverton Port ROWsn
wond Grimsby *Mitcll Princeton
Omzvils Hageasylls Mourefiaid Selkirk I Signées
pUs Haruilton Neaatadt Sgutsamptom
untfomd Berton St- New Hamurg Tesvatar
ealinaton Deering Niagaéra PFll Toronto
ledonia Hast End Niagara Palis S. Collage a
*nilr IDoîbi North End Oakylill (>gslagtoMnal West and Orangeviiie lotsa
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erdets Caron Mawer-Meifort Rouleau
«Mts Dundur. Meota Sakatoon
tteford Batevane Moose Jaw Stoney Býeach
owsl.e Francis &Mortlach 'rruax
rieyais Lorabure Redvers i Raeg" Tuxford

ÂLUUB?ÂT B£1111111 COLlIEBILA
ant Nanton Arostrong Vancouver E.
Wany oytfl Kamloops N. Vancouver
visv stavely Port Harrmord B. Vancouver
ampion Tuber Buisson Aras (Cadar Cottage
noua Volcan IVa ncouver P.O.)

Mhe Standard Bank
of, Canada

UstaRbIlbad la"3 ,la Branches
Capital <Authonizad b>' Act of Parliament) .......... o.o S.o0
Capital Pal4-up...-............................... 80,ooj
Réserve Pund and Undlylded Profita ......... ..... â.72732o.n

DIRECTORS
Wau.mNGOre PRassos. i<.C., Iiuneuuy LàGOIS

President Vice-President.
W. P. Allen, F. W. Cowan., T. B. Grtening, H. Langtis.im

Jaese Hardy. P.C .A., Thou. H. Wood.
Hias Offce. 13 Ring St. West TOIRONTO, Out

C. H. BASSON. Cancrai Manager.
J. S. LOUDON, Assistant Canerai Manager.

SAV1NOS BANK DEPARTUR AT ALL BRANCHERS

The Domninion Banki
HEAD OFFICE . .. TORONTO

Sir EBaum B. Oua Président
CA. Boumerr - Canerai Manager

a

The London, EnIgland, Branch
Of thé Dominion ak ai 73 CorukâI, L.C.

Comducts a General Banking anid Foreign Exchange
haeaue, and bas ample facilitiez for bandling collections
Lasd remittances from Canada. 347 W
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Capital pal(
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Total Assel

IIEAD OFFI
CHAR

General Ma
H. A. R.

BR
86 ini Nova Scot
12 ilu Prince Ed~

119 in Ontario

,IrI

Bay Roberts Bu
Bell Island Bu
Bosavusta Ca
Bonne Bay Ca
Brigue Ch

Morant Bay,
Sayanna-la.N

BOSTON C

Limlted; Roy

Fve-Crodlt L

United StaIeà--B
National Ban
National Ban~
Fourtb Sti'ee
National Ba
Bank, Sn Fr
Maumeapolis;

B ANi
~A SC(
TA BLISIIED 18

I-up Il
ind and undi-
'rofits over
ts over

CE MIA
LES ARCHIBALD, Pr

nager's Officel, T
ICHARDSON, Goeara

ANCHES IN CANA

waLrd Isan«d
31 in N

NEWFOUNDLAN
rgeo
ria
rbonear
talina
annai

Fogo
Grand Bank
Harbor Grac<
Little Day

Iside

lIN WEST INDIES
Son Julon and Faim.

Ziver, Kingaton, Mandevi
Port Antonio, Port Mari

ar, Bpanlsh Town.

'4 UJNITED STATE
HICAGO NEW Y

'ORRESPO NDENT,
Ile London Joint City a
'ai Bank of Scotland.

younas.

sait off New York, NA!
kl 01 Commerce, New
k, Bouton; First Nationa.
t National Bank, Phil

oh, Baltinsore g The Ai
sacisco; Ffrst and Securi
Firut Nationial amk, Seat

(0F
)IIA

32

à,700,000

189000,000
?20100090O0

LIFAX N.S.,

oronto, Ont
Manager.

bOA
r Brunswick
uebec
gestera Provinces

Old Perlican
St. John's

sTwilfingate
WeaieyviUle
Western Day,

do, Porto Rico.
île, Idontego0 Bay,
a, St. Aiu' D ay,

ORIK <A@ECNCY>

nd NidIand Blank,

I.A., New 'Vok;
York; Merchants
.1 Bank, Chicago;
iLdeiphia; Citiasu,
alerican National
ty National Bank,
ti.
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MANY NEW INDUSTRIES LOCATE IN CANADA

Municipalities in Both East and West Report Arrangements

Aiready Made and More in Sight

IN spite of narrowed markets, uncertain price levels and
general industrial disturbances, large amounts of capital

have been invested in new enterprises since the armistice,
and the prospect that the Canadian tariff will not be mater-
ially reduced for the present is bringing more branches from
the United States.

The Carr Fastener Co., of Boston, Mass., the largest
manufacturers of metal fasteners in the world, have com-
pleted arrangements for the immediate establishment of a
large Canadian braneh in Hamilton, Ont. A two-and-a-half
acre site in the heart of Hamilton's manusfacturing district
has been purchased and building operations are to be com-
menced at once. The Carr Fastener Co. is capitalized at a
quarter of a million dollars, and the buildings to be erected
will cost in the neighborhood of $100,000.

Guelph is also to have a new industry in the Sherer-Gil-
lett Co., of Chicago, which has completed arrangements tu
Occupy the factory building formerly occupied by Libby, Me-
Neil and Libby, and now under lease to the Fried-Grills Hat

*Warr,
*Paswi
ýftTrdAc

IANK BRANCH NOTES

is a list of branches of Cana

......... Bank of Montreal
........ Bank of Hamilton

........ Canadian Bank of
......... Canadian Bank of i

.......... Canadian Bank of (
....... Royal Bank of Cani

15th Ave.) Royal Bank of Cam
>idge has been transferred fro
inada, Winnipeg, Man., to the

has announeed itE
a branch near i

:alifax, N.S.
m manager of the
tnt., for the last :
ierst, N.S., branch
ýcted by the Unio:

The city of New Westminster, B.C., has ar
secure a $80,000 cordage factory with equi:
,000, and the council has decided to submit
'ers a by-law to provide a free site worth 1
red by the company, the Western Cordage
ew concern, including many returned soldiei
reholders, and it is expected that the provib
it will supply part of the capital under the
ustrial Act passed at the recent session.
The British Columbia Manufacturers' AsE
some time been planning a "home iidustr3
it is expected that this will be launched sho
Trenton, Ont., has a new brick manufact

kch has just been opened. The plant has one
apacity of 12,000 per day, and others will
uired. Most of the capital in the concern
Yalb, the president, L. H. Stephens, being a
An outstandine event of the coming week ii

nton,
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Se yburn Security Bank
Cbartered hy Ac. of the Dominion Parliament

ilEAD OPPI CU, WEYBURI4. SASKATCHEWAN~

ORCIE N SASK&TCHSWAN AT

yburn, Yellow Grass, McTaggart, Haibrite, Midale,
fiColgate, Pangmnia, Radyjile, Assiniboia, Benson,

-wood, Readlyn, Tribune, Expanse, Mossbankc, Vantage,
edwater, Darmodly, Stougbton and Osage.

GE~NERAL BANKING BUSINESS TRANSACTEO

lurray's lnterest Tables
Range from 215>% t. 89>, ratea on $1.00
t. $10,00 everY day fron, 1 dey te 368

eep a $uPP!y Of MnY Interegt Tables always on hand in
roomn ini Osgoode Hall. Tbey can bc purcbased f ront
a: $10.00 cach cash. Addr,*s

B. W. MUR*"RAY&r
CONSULTING ACCOUNTANT

LPREME COURT 0F ONTARIO
OSGOODE HALL TORONTO

tncovporetd
ThrouLhot

lc nîe,

* MOLSONS'
Capital and RoBCe. S8.800.000. Ove., 100 BHAaNCUaS

If thc n,,d,,f addîtmal %~pt tand in the wy of the growth of
ou usnet .ndyou cans w atpro mg t1is, why don'tyou consult

the manager of TI_ -o ons an
Il, -Il glad ý aýdv,,e ouh-, to) poc- in order ta obtà,n the

-dd an ca, ç a H'l ii ad% sýu ota notii ng and places you under no

H.ad O)ffice - MONTREAL. CANADA
Il-1 lj Bý Cý PICATTGenerai Manager 4-P

0OME BANKe CANftADAý
Every Branch of' the Moine Ranik is
in ready touch with the Bond Depart-

- inent of the Head Office. Information
regarding stable securities promptly
suppliedc.

B3ranches and Couxnettons Throagh*ut Canada

HMd Office and nîn. Branches in Toronto

TIC MERCIIANT BANK
Head Ofliçe: Montreal. 0F CANADA% Establishedi 1884,

Pid-up Capital, $7,000,00 ýTtal Deposits (3011 june, 1919) $143,0000
Roseve Funds, $7,574,003 'Total Âsts (3011, Joua, 1910) $175,000,000

iseard of Dir..*erde:
SIR H. I4ONTAGU ALLAN Vice-Ptesident - . K. W. BLACKWELL

A. L DAM 'E GmO~. L CÂmoS THos. AiHEARN
F'OAR ILO ALmo>it 13 EvAIms LT.-,OL. J. R. MOODIII

Mu FASQouuAR RoBEitruoo. E. F. HoEBau LoitNS C. WÏtuBsTFR

General Manager D), C. MACAI1QW
Supt. of Branches and CbMe Inspecwor: T. E. MERiamT

AN ALLIANCE FOR LIFE
large Corporations and
uses who bank ex~clus-.
is institution, have donc

Their banking connection is for life-
yet the only bonds that birxd them to
this bank are the tics of service, pro-
pcessivcine.s, promptnesa an~d sound acivice.

kusin anuada, e.*.sdiag from the Atlantic t. the Pacifie
New Yrk Aeq:3ad 65 WallStreet

The London Joint City & MidJaa Bank, iJEiteI;- The Royal 8Unk ofi SeoetI



TH E

MARKETING THIS YEAR'S WJIEAT CROP

(Continued from page 12)

and flour provision la also made wii.r.by under paragrapii
.igiit the co-operation of the Board of Rallway Commiision-
ers may b. secured, this paragrapii readlg:-

Notwithstandlng anythiug iu the, Grain Act or ini
the. Railway Act, thi. Board o! Raiiwsy o igonr
o! Canada shail have power to order auy railway com
pany t. provide cars and other transportation facilitiez
for handling grain, and to transport as dlrected wheat
delivered to or by the. board, or iu wiiici the. board la
interested, and ai; the requesi; of the. boa-rd to witJuiiild
transport of otiier 'wheat or grains for a fixel tins.
Autiiority to appoint represeutativea overseas as wl

as within the Dominion la a furtiier power~ d.l.gated the.
board.

Trading in futur.s on the grain exebanges or le
wiiere, except on the. wrtlt.u authority of the. board, is pro-
hibited, thus eliminating for the. time being penciolis wheat
speculative practices.

That there will, iiowever, b. speculative tradinig iu
the. participation certificates issued by the board as adIvsioe
paynient for wiieat bougiit from the. f arnirs is quit. prob-
able. This, ai; any rate, is the. .xperieuco o! Australie.,
wiiere a simijiar schemie to that just adopted by Canada for
the handling of the. wheat crop bas been in vogue durn
the. last two or tire. years. In !act thie Canadie odr-n
council la an adaptation o! the Australian instrument 'wltb
certain modifications aud changes n.cumsary t. coiuply with
the. conditions ohtainlng lu tis countr!y.

Bmber wheat fut,
ortation.
talutas' througho
heat mnarket in
posed to b. llbe
A.nd the. hèaith
nit upon the exte
means by whieh 1

,d of Cash
the. history of t)
every otiier line
ld b. tuirned li;t
i. -The extent t

-oduct
trade

Wlsdoni of the. >ovo

That the creation o! the, Canadian Wbi
,ed wltii the. powers it in, la a wlse mwo'
,he goverunent is generally conceded by I
the. writer, and tii.,. include grain mi
kmr. Crltlcism in heard 'frein soni. of t
di*'g the $1.75 per busiel whlch it in
i. the, amount t. b. advanced at the. tin
le. But as farmers' organizations have
ri urgiug. the. government t. adopt souai
that to b. inaugwrated Augusi; lSti, it
granted that in principal the order-in-cou
ýptable t. the. agrieultural commninty ai; a
As far as a b. gathured the. baneâ

e not called tnto consultation by the. gov
preliminary draft of the. order-in-councl ,
id Ais it in inderstood the. bankers wer
e sucb scheme as that adopted, It la poi
rnrnent dld not think their presence at f.

terence aecemsary. Ini view of the. part t
essarily play in financing the. new crop t
Yr epresentatives frein the conferece e
ired ais beinir any otli.r tsa a regretable i
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AUS1rtRALIA andl NE;W ZEALAND

AN,4 K 0F NEW SOUTH WALES
ASTALIAD187

IUP CAPITAL - A - - - $ 19,524,3000

ERVE FUND . . . . . 15,125,000.00
ERELIABILITV 0F PROPRIETORS ----- 1,540.0

,REGATE ASSE'TS 3Uh SEPT., 1918 - .- -- $541,600

Sir JOHN RUSSELL pRIENcH, cBB eneral Miansger

of Australian 13anking Huie~.Wool and o1her PdueCredits arranged.
BAD OFFICE-- GEORGE STREET', SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.

___ AnenTsq: BNK 0F OTEL.ROYAL BANK 0F CANADA

TESTERLING BDANKTHE OF CANADA j
rhe art off giving courteous, ef ficient service is one

off the first things taugbî ai new member
of our staff.

EVERY MAN RECOGNIZES
lieç owes ici bis wife anid other mlemlbers of bis

asee tilat eacai one of thein is rrvided foi after
ase as well as before, but i mianyý inistanjce; oirnits

such arrangelt1ust as wihl ensutre lais anld thleir
tinig properly nx1anaged itîter his dlemiise. The
iient of tllis Comllpiily ais Executor and Truistee
)ur Will. will safecguard and relieve themn of duities
nliglît prove oncerouls to theii Interviews and
adlence invitedl.

ANM>A PERMANENT TRUST COMPANY
TORONTO STREET,- TORONTO

ýP CAPITAL - S 1.000,000
ssacler. Ontario Branoh-A. E. H4..ain» 1

RTA TRUSTS COMPANY, LIMITEI)
FINANCEAL AGENTS

Feimlturea.e. RealEttaemdFrmLuands Valui.e.
Correspondence soSpicted

rBuilding - . Edmnonton, Alberta
Goa. T. 85h0,;G J. J. Aewaasos.

Vice-Pr. a. und Secretary Managinm Director

41AL TRUST COMPANY
ife - - Victoria, S.C.
i the~ Provinces of British Columbia and Albierta

Autlwrized t0 act as
tors Li*quldat4srs
l.celvers Asstise.,£.ecutore and Ti.,...s

R. P. TAYLOR. MattaUlfl Directot'

The Nati*onal Bank of Scodland
Llmlted

lacorporatet tir Royal Charter and Act of Parliament. BrABUsuN» IBS

Capital Subscruboed ...... £5,000,0001 $25,000,000
Paxd up ........ 1,000,000 5,000,000
Uncaied _ _ 4,000,000 20,000,000
Reserve Fnd..... 900,000 4,50,000

tiosid Office EDINBURGtI
J. S. COCKBURt4. Central Maniase. GEORGE A. HUNTER. Sscresry.

LOINDON OPPiCB-37 NICHOLAS LANE. LOMBARD ST.. E.C.4

SIR JOHN PEROUSON. K.B.E., DUOALD> SMIITH.
Manager Assistant Manager

Thc.agency of Colonial aub Poaelin Batiksla undertaken, sud tii. Aooep.
tances of Customers reuidlng le the Colonis damlclled in Londan, ars
retired on terme whlch wll b. furnlibed on applsication.

Bank of ,New Zealand
EstabIishau, Ins 1864

Banleers to the. New Zoaland Gov.tamnt

CAPITAL
Subcribed....4..............$ 13,528,811
J'.id Up ............... ....... 11,095,561
Reserve Fund and Undivided Profits .. , . 11,415,359
Aggregats Assets ai 31st March, 1918.... 198,741,445

HEAD OFFICE -WELLINGTON, NEW ZEA4ND
WILLIAM CALLENDER. Gentral Managerý

The Bank of New Zealand bas Branches et Aucklland,
Wellington, Christchurch. Duncdin and 191 othar places ini
Ne Zeeland; alsio et Melbourne and Sydney (Australia),
Suva and L,.vulta (Fiji) and Apia (Samnos).

The Bank has facilities for transactiag every description
ofBankiny> business. It invites the establidamrent of Wool

an te roduce Credits, eitb.r ie sterling or dollari, witla
Lny of its Australasian Branches.

LONDON OFFICE: 1 Queea Victoria Street, Manion fiule i.C.

CANADIAN AGENTS . Cauadia Bank of Cmerce



SIBERIAN TRADE PROSPECTS DOUB3TFUL

Inland Transportation Not Availahle, and Courntry Lacica
Suitable Currency, Says Trade Official

THERE is no possibility of estublishing an extensive tradeTwith Siberia, according to a letter received by th1e
Canadian Departmexxt of Trade and Commerce from A. D>.
Braithwaite, financial expert ut the Canadian Economie Corn-
mission, Siberia. The letter, which is dated April 12*11,
says-

««At the timie of writing this report there is comple
disruption of trade thruughout Siberla, owing very.Iargely
to the disorganization of the railway system, caused partly
by millitary requirements for transport of troops and sup-
plies, partly by the. vast nunuber of pasbenger and freight
cars requisitioned as dwelllug places for unssian and allied
oificers aud for governiment officiai, and refugees. Tis r-
qnisitioning flot only withdraws that amoaxkt of rolllng stock
from the active operations of the. railway, but flis up the.
sidings at ail the principal stations, miaking it a very difficult
matter to operate the road, even te the lirnited extent whlch
is now being dune.

"While the temporary Siberlan <Kolchak> governmeùit
dlaim te have saine gold, there is nu gold standard on whieh
to base the issues of currency. There i. nu constltntloiial
government viiose pledges of revenues from the various
sources, such as customns, inland revenue, rallways, tele-
graphe, postal or taxes of any kind could be accepted as a
securlty or basis for sncb issues, nor could concessions of
lands, foreste, mines, etc., be taloen with uny dere o!
safety. At the time of the revolution the. Kerenk gov-
ernnient, being taced with heavy expenditures, adopted the
simple expedient of operating a printing press and turn-
ing out currency by the millions. Foflwing the. fal oft*he
Kerensky governinent the. plates wers selzed and the. opera-
tions of the prlntlng- press conttnned by the Bolsieviks.
There are aIso large issues of the. old Romaoff vurrency
entstanding-that is, issues made by the. Imperial goveru-
nient betore the revolutien. None o! thes. issues have
any security ln tihe way of gold reserves behlnd tiien, ai-
thouhitis well knovix that before the. deularatiux of war

RUSSRn urrncyissues were ainply secured l>y gold reserves,
but as tii. notes now prlnted and belng printed have n*o
dates, series or numbers, 1* i. impouuible to say wehr
th1e notes vere lssued before or atter the Boislievlk revolu-
't1i, andi t is difficult te even rongbly estiniate the. asnun
of Bueii issues.

"I am t<old ech armny lias 1*. own printing pres. If
regulatlans ver. ever mnade regardxxg the. Issues of ur-

Rulule Quotation is Faiing

"The value of the ruble bas been rapidly
Whereas un mny arrivai ut the end o! Februai
vas roughly calculated ut 10 ýte the dolL
quotation is 18.50, and it is impossible ta bu
on foreign countries at any rate.

"Under suci conditions us now exist, owing
of railway transport, there are practically nu
no meane ot creating fureign balances ziguinst
of exchange can lue sold tu puy for imports or te
belp to stabilize the value ut the ruble, so thal
Canadian manufacturer wish tu seil goods in
could ônly receive in payment a currency whic
depreciating in local value, and is of no puref
ontside o! the country o! issue, and in exchang
hq could not receive funde available in any nuý
world, 'except penliaps to a limited extent in
China; in tact I understand that the importE
ruple i. tunbidden into England, France, the U

ýes ot revenue are
inary e,çpediture,
the collection o! 1
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5ý12% and Safety

Our' (uarant ed Trust Certii cateý cornb.ne SAPETy
andI CONVENIENCE.
in additionl to the PletIga ot th, Crporatton, they are
,ecured by ape2ially selected mnort9,ages depuaýiteti in our
vaults apid held in TIrust for tii,' investor.
issued1 for any term froin threc to teri years. Inter-est

pibycouponi haîf.yearly.
A Lea 1nsoeu.ue fer Trust Fonds,

A requst rodli bring yea .. r bes&kSt o. this subject. 64

JIEç OFICE-12 INGST. AT-TOON

FOR AN AGENCY FROM THE

Assurance Societyj
LIMITED

MONTREAL

7flsto passe
0 LD streets are filled with

memories, the centuries
crowd thick between the
walls. and history seems itself
a paaaer..by, ln the old quaint sections
of Quebee, Montreal and H~alifax.
About theft cleillingers the gilow
of old-worid romance, sud a charS
which w1i neyer be forgotten.

119 Ideal Vacations"
tu the wide landg. of Canada, thou-

grands of happy surprises wait the
vacationist. Health and strength re-
new themselves in the Invigoratint
atmosphere of Prince Edward Ilanvd,
Ca pe Breton, St. John River Valley
and Muakoka. For the humer of
moose, deer or bear, there la ahuri.
dant sport in Nova Scotia, New
Brunswick, Quebec, New Ontario
and Eastern Mati;toba. Great griz.
zlia. and nimbi. unountai iroats drivw the
sure set of the huriter in British Columbia.
The fish are bitini nt Rainy LueNipigon,
Lake of th~e Woods und other itieai spots.

A Vacation Planmed to Mpflet
Your Needs-Choosel

Tou'fl fiad ruai cLminia t the Lauiren.
tildea. Alionuun Park, New Onutario, Nago.

garn. ad Jaert Park. A woader paon.
rama nrolis buors th. traveler throu*h
the Canadian Rochies. Maa.pedis Valley.
La Baie de Chaleur, Gaspe Uape Breton.
andi aklon the. osas
ehoru of Nova Scella.
, f y:u have only a
f ew days, apend therp
foyously at M uakoka,

jaxroLake or the 5Province*.

auch thrivt ng citiez Feution tht.1,>

tuaity grow. thaddZ? e e

anm ~ ~ ~ 't wTou ia-

laati 1at ti.abo 
Canad 

ia n
tahaveol Mti i c a

lIole

Appiy ta asarest Ceasâan Naional Rail-
waya Aent, or write Genurai Pasuager
DeParteat, Mncton, Quabec, UpsTeai,

Toroato, Winnieg rq Vancouver.



Transportation May Improve

"It ie boped that under the new Railvay Commi2
referreçl to in the report of the. Sub-Committee on T
portation, transport will greatly improve and proper 1
sion will be made'for movement of merchandise. As so,
conditions are more settled and good money can be abt,
iu payment for gooda, 1 thlnk it decidedly advîsable
manufacturers should send eut their owu representative
samples, who could place orders wlth responsible local
chants, as the deniand for mnufactured goode of ail kx
eapecially fer agricultural implemeiita suitable to Siber
aud wili continue to be of larke proportions.

"Feeling that I could not acquire sufflIient knowiedi
the. subject by remaining i Vladivostok, I decided, vitl
full approval of the commission, that I would viisit 0
the. seat of the Siberian (Kolchak) goverument, aud J
cordingly left by express train for that city on Marci
a distance of some 3,566 miles, the journey taking urne
The firat part of the trip vas by the Chines. Eastern.
vay, through North Manchurta, a ricli fertile f arming
trict capable of prodlucing ail kinds of grain, beans, ci
horses, etc., the soil very similar to that of our Cana
prairies between Winnipeg and Regina. Three hun
miles vest of Vladivostok the country la largeiy moun
eus, with fertile valleys; passing out of the provins
Manchuria at the town of Manchu ria, into Sibenia, thi
rlch soil ia found and the prairie ]and, roling but net 1
appears very weli adapted for farming purposes. Soini
rivers cross f rom south to north, miany of vhich are nm
able for fair sized passenger steamers for six mouths lx
year. A little further on the country gete mlore vooded
gradaally assumes a more broken aspect, vhere ceai
rather inferior quiality la found. After passlng .iver
mountainous country, along the. shores of Lake Ilaikt
other stretch of prairie land ia found, vell suited for 1
lug and grazlug but very sparsely settled. Leavig Irk
mnore settiements aud fences are seen and as Kramney

iB approached, considerable timber la seen aud nomie iun
ing la carried on, cJiang1ng again into a prairie country
able for faring . and live stock. Froin ail acceunts
platinumsi liver copp¶i, iron sud ceai have been discoç
in several localities ail ttirough Siberia, and have b.eer
veloped te quit. au extent lu soin. places.

"Siberia has a population of about thirtoin mil
ani as practlcaily no manufacturies--thê bumlk of the

uainbeing weet of Irkutak, some 2,000 milles wes
Vladlvoetok- Siberla la three tiniés as large as Bure:

usi.The people, it is cl.lumed, are more intelligent
~ T+ 1-Q A_000 miles of coas

LONDON BROKERAGE FIRM

Meessrs. J~. W.?P. Jones and Herbert S. Eastý
been engaged ini the stock and grain brokerage
London, Ontario, for a number of years, and v
presented Thomson and MeKinnon, of Chicago, h
the past three years, have, along with Alexande
of Ridgetown, formed the firm of Jones, Eaetoi
Comnpany, Lhulted, and have purchased a me
the Chicago Board of Trade and have taken 0vi

and business of Thomson and MeKinnon.
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OUR BUSINESS
Llieving that trust companies created for the administra-

uion of trusts should practically lsst forever. the Board cf
tbis Corporation have laid down thse principle and have
acted en it froin its inception (in 1882) that we shall exclu-
sively confine ourselves tu a trust and agency business.-

Ceocral Manager at Annual Meeting of Shareholdeii

THE
TORONTO GENERAL TRUSTS

CORP>ORATION
Head Offlcbe - TORONTOr
Branches at Ottawa, WVintîpeg, Saskatoon and Vancouver

The Old Way and the New
The Old Way 'waa to appoint a fri.nd Executor.
The New Way îs to appoint a Trust Company.
it. financial responsibihliy, permanent organisa.
tion and experienced officiais make ît a ranch
pr4 frable appolimeait. W. auggest a your
choice,

CIaartered Trust and Executor Cornpany
46 KING STREET WEST, TORONTO'

W. A. CHARLTON.
President

JOHN J3. 018SON
lasnsging Directo

Canadian Financiers
Trust Company

Hîead Office » Vancouver, B.C.

TRUSTEE EXECIJTOR ASSIG14EE
Agents for investment in ail classes of Securitîes.
Business Agent for the R. Q. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquivi.a Inait.d
4eera lNaaflrl iIct..COL . al. 00

5()/

Absolute
Security

IEaELIL

O VER 2M0 Corporations,
Socicties, Trustees and

Individuals have found our
Debentures an attractive
invfestmeut Ternme ornt to
five ye'ars.

Thne Empire
Loan Company

WINNIPEG, Mn

.* . and 1 thank you for se carefully
carrying out rny instructions which 1
appreciate very miuch."

-Ftract f rom a letter from a gentleman who
placed iruportant t>usinemsl interest» in our hsnds
before lsaviag for Florida for tihe wifltr.

Union Trust Company
Lhimted

Henry F. Gooerua, Preamieat.
Rend Office- Cor. Bay and ichmonad Sta,, Toronito.

Winniueg. London, Eau.
163

sure yotir WILL is madle, namlng a Scrong
TRUST COMPANY as yeur

EXECUTOR
Am for Bookiet: "The. Corporate E-xecntor."

PITAL, ISSUÉD AND SUBSCRIBED -.$1,171,700-00
ID.-UP CAPITAL AND RESERVE ........ SO0,2LO

te Imperial Canadian Trust C.
àecuto,,dmuinist.vt, Asuignu., Trustee, Etc.

HEAD OFFICE: WINNIPEG, CR14.
NCHES: SASKATOON. RBOINA. EONT0qN. CALGARY.

VANOUVER AND VI lOIIA 2

Canadlan Guaranty Trust'Company
HEAD OFFICE, BRANDON,, Man.

ALEX. C. FRASER,L.-Ci.A .YUG
President. Vice-Presîdetit.

Jouit R. LITTLE, Managing Dîrector.
WILLIAM FERGUSOit, H. L. ADOLPH, JOHn A. MVDONALD,
HIOi. W. M. MARTIN, M.P.P., Az.nx. A. CAMEItON, ALEX,
ROSE, E. 0. CHAPPsELL, 1. S. MAXWELL, G. S. MUNRO,
F. N. DARKK, D. A. RoicSOR.

Acts as Exeoutor, Administrater, Trustee, Liquidator,
G.uardiaii, and in any other fiduciary capaçity

13ranehl office-Swift Currerit, Sa.skatchw.ni

I1COT versus VALUE
II ADMINISTRATION by National Trbstý C pany
II never coato more than adniinitration by a personalad inatJtr

....but it is worth more.
Administration is the Company's business; this
la seldorn true of a personal adrninistrator.

Writeéfor folder Ily Wag of Camp>oeiion."Datinaln~ Trust Company I
Limited

Capital paid-&p. $1,500,000 Reserve, $l,6.000g
18-22 S G ElRE AÇT COI

st 8, la19.
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RISTORY AND VALUE 0F THE MINIMUM WAGE

Orlginated ln Australia-Now Adgpted by Some Caziadian
Provinces Its Ecoe.,mic Value

By Loiuis A. Woo», PH.D.T HIE minimum wage principle lias been introduced through
legislative action into thie industrial liftx o£ varions

çoumtries. Wiierever minimum wages are paid, altiiougl
tiiey may be fixed by different metiieds, they bave two char-
acteriatics in common. In the. first place, as their Dame
would lmply, tiiey fox-n a basic level of remuneration; that
is, they are the. lowest rate whicii eau be paid te thie wage-
earner in any given trade. Secondly, tbey are Iegally pro-
tectedl rates. The employer of labor who pays less than thie
minimum scale la subject te penalties imposed by the law.
Qccasionally the. plan of a government lias been to pass leg-
islation authorizing a certain minimum wage tiireugiieut the.
entire field of industry under its jurisdiction. More fre-
quently, iiowever, p6wer te fix wages lias been delegated te
an independent body, a hoard or a commission, whicb repre-
sentsi n its personnel botii the employed and the employing
class.

The minimum wage principle iiad its origin lu 1896, in
the Australlan colony et Victoria (the. Facteries and Siieps
Act). At first, four trades wqre singled eut and an experi-
mlent made wlth reference to tiiese. Then, by subsequent
legislation the. systemn was gradually extended in tliat state
until now more than one hundred trades are affected. SAc-
cording te the. plan adopted by Victoria, mniumi wages are
tlxed fer both male and female werkers in the. various gin-
ployments by tribunals, knewn as wage beards. Upon these
boards both employers of labor and employ.es in tiie partlcu-
lar trade are represented.

The plan lnaugurated by Victoria ii*s spread wlth varia-
tien of detail throughout the. wiiele Commonwealth of Aus-
tralia and inte the Dominion ef New Zealand. In fact, the.
ilnimumi wage systeax-having passed conlpletely beyond

the. experimental stage la a well-trled and much favered
penemnen ot industt'lal lite in the. Antipedes.

A minimum wage law (Trad. Bloards Act) waa first
wrltten upen the. statute hooks of Great Britain lu 1909. The.
obet of thie legisiatien was te apply the. minium wage
prineile wherever, for eitiier mial, or fenial. employees, the
w8ge acale was "exc.ptoaly low as compared wltii thnt in
otJi.r exnpleymeutu.» Trade boards were set up under the.
law wblcii already hiave ftxed minimum wages lu a great
number of eniployymnts. Reeently, le August, 1918, the.
original net was aunnded (passed upon the. advice of tii.
Reconstruction Cemmittee of Great Britaini. with fho minh

factory or office et Alberta, for any wage Iower t
ashiift.

On the. otiier hand, the plan of allowing an in
tribunal te fix minimum wages bas been adopted ù
vine et Manitoba. 13y an act of 1918, a single viý
n'as autherized for the province, which was te cons
members (two members ef the board must b. wo
te have weli-defined powers with respect to the
minimum wages for aduit female workers and nm
board n'as appointed with Dr. J. W. Macmillan, of
College, as ebainman, sud commendable progreas
made lu regulsting wages. Wiien a preliminsry si
made le Maniteba, it was found thnt some feir
earners were only receiving $5 per week, which.
sidered totally iuiadequate le tii. face ot higli liv

r a0u11i ema
en of these
been set at
week, wiiilE

as $9.50 per
avera
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tiree
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Thec Hamilton Provident and
Loan Societ:y

Capital Subscribed . . 8,00000
Capital Paid-up . . 120000

R"eie and Surplus Funda - 1,228,810.3à
Total Aguets .. . .4,579,472.98

ismed f r terman of f romri one ta fi,-t jeara at hghest
kbenurescuriafit rate of întereat.

Mvmgs Departmnent diiyWne Widra\vae by hued

Trusteesa nd Executors are aultborlted bY La- ta invest Trust
Fiuds ln the Debenturesand Savinge Department of tlis Society,

NONBY TO LOAN.

Head Office, Klug Street, tIAMILT014, Ont.
)BORGE HOPE. Premident M. M. CAMBRON, Treasurrr

INVEST YOUR SAVINOS

in a 5y%>è DEBENTURE of

The Great West Permanent
Loan Company

SECURITY
Paid-up capital .................. $2,412,578.81

Reserves .... ................. 4,459.39
Assets.........................7,0665.54

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

Edmontona, Vaouver, Victoria; Edinburgh,
Seotlend.

%ý.COUNT BOOKS
)OSE LEAF LýEIDGERS

MNERS, SHEETS and SPECIALTIES
Stock, or Spe4&ia Pattern~s made to order

VER, STATIONERT, OFFICE SUPP>LIES
>jI 81ds Siz ad Qualtty, Real Value

E BROWN BROTHERS uum
aco and Pearl StPeetu - TOIRO3ITO

ttiakce

AN EVIDENîCE 0F PUBLIC CONFIDENCE
W%* a r, ýrt,nu ri cmn tidcd of the un bounded cn fden ce the public,

il, vi,11 anu tor e ha,v ini this lime trie t îttl,
-e 1 ac i ut .1re contnuailly heîng a pened byý popte Ilho have boit

eC mnddto il hI ths ho have heen din9 husîinesswith us for,

~uh te b it, ' o o-e effr tý tu itive aur deposî,tors the hest possible
Aeevk , ,, wl a ton t he -olîdlt y of the Coran- tio, are hÎghly gratifY

l rg. and ', dee!pl'ýy apprect them
tlavin: Il n Iver a mai i- of -- ch vtIimportance as during thîs

reconsîrurwn pe1 , e cod.11ý initour account and wîll allow
Întereaýt thereon ati Three id î'il half pur, cent. per annfum, paid and
compourided %%,f-yearl Wî niaals msch made by cheque,

Canada Permnantent Mortgage Corporation
TORONTO STREET. TORONTO'

fapihal ipaI4.up and lîurplus.........U,4o5B7

E.tabilbd I471

T Ontario Loan
& Debenture Co.,

LONDON INicop-moaATiti 1870 ca&nadf

CAPITAL ^NDr UNDIVIDnmv PROFITS $. 3,750.000

JOSHORT TERM (3 TO 5 YEARS> 1
DEBENTURES

YIELD INVESTORS,

JOHN hioCLARY. PresidentA.. AI.Maae

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY,

Itabonie Temple Building, London, Canada 1
Intizrest at 4 pet cent. payable hialf.yearIy on Debentures,
T. M., PUltDOMI. . Prsdent NATHANJUL MILLB, Manager

Londonm and Canadian Loan and Agency Co., Limited
BEsrAUIaau 158 51 1*NGE AT., TORONTO

pald-up -aia *IG l'Zat, *900.00 Total Assets. $4.&U8,958
111o111BtUraiz Agued, one huudRsdedpilars andi upwards, ane ta five yumaa.,Bout cuarrent tatou. Intercet payable ltalf-ycarly. Thee Dbealutes a- a.Authoriyed Trustee Invretinent, BIirtgage JLoans made lu Ontario. sa.
tba aid Saskatchewan.

W. WBD, JNIr'. Secretary. V. B. WM>8WQItT1, Manager

THE T

capital Act

TO MORTOAGE COMPANY
, No. 13 TorontoS. sai.t

".00 Reeve Pitai, su".
I Assets, &%,141,401.9
'ELLINGTON PRASICIS. Esa., WLC.

10/0

Worthi

8, 1919.
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(4) The. moral value to society of the. minimum wage
system is beyond question. Low wages paid to feinale
workers are otten the. principal cause. of moral degradation.
In the. long run, such degradation wlll b. more costly to, the
state tiian the. extra suai demanded from i ndustrial capital ini
order that living wages may b. paid.

(5) The issuance of minimum wage regulations as a
rule brings to light many new tacts with respect to labor
conditions. Whenver an investigation is made by a board
acting witii wide powers, a great deal of information is

i

marked. A proper initial step would be to make a
hensive survey of conditions among the groupe of
b. affected. It i. likely that 75,000-10,000 femule
in the. province 'would have to be dealt with in a st
this kind. Later, the. wage board plan iuight very
adopted, and one or more boards be set up unider s,
authority to arrange for minimum wagels.in the vari
ployments.-

STOCK MARKET, PRICES AND CALL LOAJ

For exarnple, the wage board .stablisbed in Manitoba, bas Tiie actîvity of the. Canadian stock markets du
autiiority to mzll witnesses and to examine theai under oatii past three inonths, conipared with the. period of eli
with respect te any trade. ness extending througii 1917 and 1918, is well iluai

(6) Interest in the. problems of labor will b. stmlae Greenshield's Monthly Review just issued. Stock
a.mong the. workers wiien the. minimum wage principle lias tions, cail loans and stock prices for the, past six
become effective. Femai, employes, singled out for consider- hait years are grapiiically compared, as reproduce
ation by government boards, will naturally talc, more pride By way of comment, the. montiiiy says:
ni their toil. The trade union movement, therefore, should "The active secnnity markets of the past two
not b. hindered by the. fixing of minimum wag.a, but rather iend interest te the foregoing chart, showing tie
wiay b. helped. Trade unionists in Canada are, eu the, wiioî movement of prices o! leading Canadian stocks sii

avorbleto he ystm. he estprof o ths i th stong the, fluctuating volume o! trading, and the. trend of t
resoutboe taed the yse.Tii metngof thf tras . d tbe5tIor ket baroineter ot the. bank statement-cali loans ini
Crestof and a tiaty-meetn seon o te sudLabor A ris. in mail boans such as that registered in the. ee
Coel etbr Canada inthiyfoute seinl of th miiu of the. year would ordinarily b. interpreted as 2

wae ws.p.b~ 1918) inwiih ii ricii ti mniu signal for tue market. It nmay stiil b. so, but allo
wagowasf~ily edored.te b. made for a comparativeiy new factor-namely

Advlsable in Onitario tent te wiiich temporary advances in conneetion
financing ot governaient and otiier bonds, ratiier th~

The. writer advocates the, enactment of minimum wage markcet operations, enter into the. total. The ten s
egisiation in Ontario which will authorize the fixing et wages the. stock index, althougii not altegether represeni
for aduit women workers and minore in thia province. Sucli the, present situation, as they were chos.n in 1910>,
legislation would b. very timely if introduc.d dunlng the mate the, bigii.st level ef the war penlod, but thei,
reconstruction p.riod, and ita advantages wouid soon be stilI far beiow the level of 191814?'

STOCK TRANSACTIONS, CALL LOANS (CANADA) AND STOCK PRICES
1931I41915 1914 1917 1918 11

000'8
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'E COMPANIES' SASKATCHEWAN INVESTMENTS

FIE attractiveness of Saskatchewan first mortgages,
municipal bonds and other securities of a simnilar classi-

ion, la evîdenced in the fact trait a total of $35,S94,080
bese assets located in that province were held by life in-
ic companies as ait December 21, 1918.
A first statement of holdings of life insurance companies
just been prepared and issued by Arthur E. Fisher, lireý

irance commissioner for that province. Thre statement
ws thnt of the total nientioned, $4591 represents the
ýstments of 21 Canadian companies in the province, the
iaining $1,374,950 being distributed amrong seven foreign
ipanies. Another division shows that of thre total invest-
its $24,461,590 is invested in mortgages, $10,421,727 ini
ds, principally municipal, teleplione and school issues and

'eînaining ',M,010,762 in other securities.
A very heavy învestor in Saskatchewan mortgages and

u'ities is the Canada Lite Insurance Co., whose holdings
Ihe province total $7,818,919, or about 22 per cent of the
il ot ail companies, Canadian and foreign combined.
The following statement which is baised on reports to
superintendent shows the. investmnents of each of the Cain-
in and foreign companies in Saskcatchewan mortgages

bonds:-

Uompany. V
ital Life............. .$
ada Lite .......
federation Lite ....
tinental Lite .....
vn Lit e .... ....
iinion Lite ......
elsior Lite ......
ât-West Life .....
erial Lite....
don Lite ..... .
ýufacturers Lite.....
arch Lite ... ....
ual Life .......
imuai Lite............
thi American Lite ...
thern Life ......
thwest.rn Lite
catchewan Lite...
irelgn Lite.............

Life . . .. . . . .
ýter Empire Lite ...

Other
rortgages, Bonds. securities.

4,500 $77,153 ...
5,976,575 1,842,344
1,û24,798.....$1,9

29,647 133,672 :3,42 5
35,023 204,095 1,43 3

872,610 68,105 503,597
857,028 25,000

4,103,879 1,174,265.
874,182 47,5,675 7,S48
297,758 538,548 15,827

3,263,628 2,007,647 7,485
244,685 14.3,577 40,712)

3,031,834 1,168,907 ...
........ 307,410 . . .

1,367,517 427,575 ...
80,117 200,642 ...
8,674 1-2,296

71,785 90,570
122,379 17,204 14,904
873,011 584,799 36,158

27,296 5,050 ..

inadian companies' total $24,066,885 $9,504,,556 $947,691

pany.
[tan Lite..........
àc Lite........... 
Assurance ....
il Inaurance ...
aurance...........

Lite..... .
Mutual Lite .......

Other
4ortgages. Bonds. securities.

286,000 $ 412,286 $ 34,128
205,656 ...

........ 50,000

....... 229,231 12,:316
.... ... .... ... 1,647

108,704...........14,978
20,000 ...

ign companies' total $ 394,704 $ 917,174 $ 63,071

1Recapitulation.
Mortgages. Bonds.

z.mpanies .. $24,0(ý,885 $ 9,504,552
umpanles .. 394,704 917,174

...... 24,461,590 $10,421,727

Other
securities.
$ 947,691

63,071

$1,010,762

meeting of the Ontaio Fire Prevention
as announced te b. held on August 8th has
to September 4th. Thisi. the. date for

tlng, and it. wa. found desirable to poat-
1 general meeting until the. sanie Urne.

FIRE LIFE-MARINE-ACCIDENT

Commercial Union
Assurance Com--pany

LIMITED 0F LONDON, ENGLAND

Extracts from the Report for the Year 1917
Preinlunis <Fire, Life, Marin.e and Accident>

Consderaionfor Annuiies Granted, Net
Inter(-st derivcd froni Itnvestnients, Net.. .

Total. ............ ........ $ 67,855,595

Total Assets of the 0.ouipany exceed .. $170,000,000

FUNDS 0F THE COMPANY
Affrr provitling foir the. p.ymmt of the. Diitnd and

of &Il Outstsading C1ahnsý Lous and Carret Accouaità
aguinst the. Commpay, the. fuadi staad as f.llhws:

capital paid uip......... 1...............$
Investiiient Reseive Eunid, Guaranttee and

Pension Frind, Profit and1( Loss Accont
Life andi( Annuity Funid.......
Fire Funid......... ..... 1............
Marinle Fuind ............ _........
Accident Fuind ............. ........
Re-insurance...........
Leasehold Redleimption and Siniking Fund

Accomnt................. ......

i$5 taken as the equivalent to £l Stg.-

Canadian Branch:

COMPA'NY'S BUILDING,
MONTREAL

W. S. IOPLING, Acting Manager

49 Wellington St L, Toronto

1

62,356,595
< 523,035
4,975,965

1,475,000

9A408,310,
75,578,630
26,549,e90
Y,151,215

14,801,245

2.042.420

139,642.015

August 8, 1919.
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THE

NORTH BRITISH AND MERCANTIL
INSURANCE COMPANY

Established 1809 Entered CanadaI

FIRE LIFE ANNUITIES

Assets Exceed

UIFE INSURANCE-

FIRE INSURANCE-Lowest rates of premiurr
with the nature of t]

:1 L M , Pi 'li i ý 1 11ill0fil 1
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THE

OCCIDENTAL FIRE INSURANCE
COMPANY

Under the control of the North British and Mercantile Insurance Company

HEAD OFFICE
909-911 Paris Bpii1ding, WINNIPEG

President, Randiali Daviâson Secretary, C. A. Richardson
DIRECTORS

S. E. Richards W. A. T. Sweatman Robt. Campbell

Capital Subscribed - -

Paid Up - - -

Surplus on Policy-holderi
Account - - , - «-

TOTAL ASSETS -

Ail Investments are

Dec. 31st, 1914

$500e000.00

$174e762.70

$250,856.35
$359,025.09

ini Canadian

Dec. 318t, 1918

$500,000.00

$1 74,'762170

$364e239.67

$601,800.22

Securities

TORONTO: Resident Agent, BRYCE HUNTER

L DEPOSIT WITH DOMINION GOVERNMENT
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CAN ASSESSMIENT EXCEED VALUE?

Supreaie Court of Canada Dfecidles (bat it Can Not Under
Manitoba Assesamtent Act

By M. L. 1LsxwAu. B.C.L.

T HIE case of the Archbishop of St, Boniface vs. tetw

turned on the point whether under the Manitoba Assess-
ment Act property could b. assessed at more (han its actual
value, provided that ail property was assessd on a uniforni
basis, and the Supreine Court held (bat it couid not.

The section of the Manitoba Assessment Act undei
which the case arose reais as follows:-

"Ini cities, towns and villages ail reai and personai
property may b. assessed at less (han actual value or in
some uniform and equitable proportion of actual value, s0
that the rate of taxation shall fali equally upon the same.
The. expression 'actuatl value' used in this section shall mean
the. fair market value of such property, regardless of a
prospective increase or decrease, either probable, remote
or near.Y

For the town of Transcona it was argued that as long
as ail proper(y was assessed on a uniforn is ut was iin*
miaterlal that the property was over assessed, but the
Buprenie Court disposed 0f thum argument in the. following
words:

"The generail principle (bat in construing legisiation
imposing taxation clear language mnust b. found support-
ig the. taxation iust be borne in mind.

"Now in the section bei or. usm while express language
ia used permitting amesinient at'less (han actual value, there
is no such lang-uage permi(ting assessment at more (han
actual value.

"It was con(ended that sucli permission should b. in-
ferred froni the. words 'or in smre unifortn and equltable
proportion of actl value.'

1 l- ii>" f ii li lI l n i IIIIII lI Iii ii i, 1i - 1[ ' 1 J ý

"These are vague and indefinite words and 1 tic
think (bat from (hem alone a permission should be infi
(o assess at more than the actual value of the land.

"They are useful and probably neceSSarY in cases v
the. permission~ to, assess at les. than the actual vali
exercised as in such case preserving the genteral princip
nniformity and providing (bat the permission se to a
mnuat be exerciseci not in a haphazard way but unifo
%so that thie rate of taxation sihl faîl equally upor
sanie,' -which latter words 1 construe to, mean upon al
lands and property assse. If the policy of asse:
'lands and personal property' at 1... (han their actual,
is adopted by the assessors it must b. applied generali
all reai and personal property' and on some fixed prind
so (bat uniformity niay be maintained and injustice
vented.

"But, however, (bat may be worked out under
atatute, it seerns te me reasonably cleai, that no intentiq
asmess property beyond its actual value can b. assumct
inferred.

"I am not insensible (o the many and great diffici
which~ existlng conditions cf thie absence cf any actual ,
of th. lands in m-any parts may give ris. to in niakin
assessment. But if the two main principles which I
gest are followed (hese difilculties can be largeiy minir
if not entirely overcom~e. These principles are (bat the
does not authorize asseasments greater (han the 'ai
value' of (the property assessed which the section goes
say means the fair nmark<et value 0f such property reg
less cf a prospective increase or decrease, eitiier prob
remote or near, and that *ben assessed at les. (bau
actual value it muet be don. on a unifo-rm prlnciple ap
te ail (lie lands and prop.rty assessed."

Tii. 1919 annual convention cf tlie Fire Marshala' J
ciation cf North America lu to b. beld in Toronto, Au
26th to 29th. This y.ar's president is T. Alfred Lien
fire marshai of Ohio. Tii. usual reports and addresses
b. follow.d by a round table discussion.

nuni

CANADIAN BOND) A?
Au"died captal $5.000,0OOO HEA

1rosid..t : J. C. %IcGAVIN. Vik..Pv.sidmts

Tii. Canadian Blank of Commerce. %essro, Mori
Emerd of Dfrcterni A. R. Davidsofl, C. H. Bndrtin

BALANCE
ASSETS

Canadilli Bmnk of Com~mrce,

Moirtuag. Princi.... .,.,..... 01,2
Mlortlag. titurent ... 1US7

Aoremfrentg for Sait
Il .ntturu, a ..
I.miniono Ci Cad. WarBondq,....
Property . .. . . . . ... . .

Noa Réceivable
(Sh r.loldcrs for Stnck)ý... ... ... ...

OfieFurbw.r and Supplie&. .'...
Ortiauisation Exps. . ... .... 2,129 16
Lens Written off to Daute. 1,49072

D.eoed Chargea to Revenu* t
Commissmions ,..,,,,,.,

On Mortgmgç.. . ..... 11.909.19
Ngoets.............. ........ .... 01.5

AI

son

*~04*
509.07

2,512.55

Volume

111111fLiiiiii
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CLARKON, GORDON & DILWORTH
' IM A *t -E K R Z A C C O U N T A N T s T R u s T E E , R E C E i v E R S , L ig u 1 D T o ts ,o6rcaute Bank Buldîng, 15 Welfington Street West, ToRoIro

H. D. Loçkhart Cordon R. J. DîIwothý

Charles D. Corbould
CHARTitRED AccoUNTANT AND AuDITOR
ONTARIO AND NMANIT0OBA

* S..ne ock ...... ..... ia~.
Correspondients at Toronto, London, Eeg., Vancouver

CREHAN, MOUAT & CO.
CHARTERED ACCOUNTANTS

Board of Trade Building -VANCOUVR, B.C.

De A. Pender, Siasor.& CO*I CHARTERED ACCOUNTANTS
805 CONFEDERATION LIFE BUILDING

I WINNIPEG

SRONALD, GRIGGS & CO.
MID0

RONALD, MERRETT, GRIGGS & CO.
Churi.r.d Accogntants Auditora Iruse.. Uquidators

Winnipeg, Toronto, Saskatoon, Mloose Jaw, London, Eag.

k2BRTSN ROBINS'm*ON, ARMST--&RONG & Co.ý
AND AT:-

TSCHîAîiRE ACCOUNTANTS HAPMILTON
TORY CQSTS WINNIPEG
)ME, TAX 24 King Str.eet W est, TORONTO CLEVELAIN

A. A. M. DALEr"
CHARTERED ACCOUNTANT

VEYBURNSAK

;EOGr.o rEDwARDs, F C.A. AkrHUR Il. E£DwARD,. F'.C.A.
EUcIVAL EDWÂARD W. POMEaoY 'MORGAN A. ýi. EDWARDS

.L WIli[TS «I. J. MACNAMARA Tjlos. P.ý (Gsucu

Ltrwv4ls J. H. TMOKPIsQ

)WARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

rICES
rORONTO.. . CANADIAN \I0lRTG(AGE BUILDING
'ALGARY . .. HERALU1 BUILDING
1ANCOU VER L, ONDON BUILDING
NmNNIPKQ.. - ELECTRIC RAILWAY (.HAMHF,1S
AONTREAL .. McGILL BUILDING
ZRESPONDENTS
EIALIFAX, )N.S. ST. JOHN, N.». COBALT, ON.
[,ONDON, ENG. NEW YORK, U.S.A.

BEsÂuusitl,182

HENDERSON, REID AND COMPANY
oMARTERUO ACC4UNTANT8~

WINNqIPEG. Manitoba MEDOICINE HAT, Alberta

HENDERSON, REID AND PATERSON
oeiARatSRS* AGOOUXTANR%

ACADIA BLOCI<. LETHBRIDGE, Alberta
A. Henderoon J. D. Reid R. J. Ritchl. Paterson_

S ER VIC E
Thornc, Mulholland, Howson & McPherson

CHAtRTERED ACCOUNTANTS
S lAI.1T5 ON AcToHY CwsTe Am, RDUTO

jbn 3ank o OOT
Phone 3420 Hamilton il. OOT

R f. TURNER WILLIAM 004AY ýA)MRS '3AN 1 W. D. IAVI

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

*Trust & Loan Building - WINNIPEG,

R. Wt.LIÀMSON. U.A. J, b.Wl) c. C.A. A. J. W£LXER C A.

Rutherford Williamson & Co.
t'barftre Arrenuamftn Tru»teti andI Liialacovs

US Adelaide Street Lang a" JfOIIU migui#u
TRONTO MNR&

Câble Ades-" WILLCO.-
Represent.d at Haifamx, St. John, Winnipeg, Vmncouver

COILLECTIONS
R. G. D1UN & CO.

ESTABLISHED 1841
Dorninion Bank Building, Toronto, Canada



THEJ MOIETARY TIMES

DOMINION EXPENDITURE HAS QUADRUPLED

Increase ini National Budget During the Past Five Years bas
Been Particularly Rapid, Due to Debt Charges

D)E BT charges, which in 1914 absorbed about 1t2 per cent.,
now constitute about 30' per cent of Canada's national

expenditure on current accounit. These and other interesting
facts concerning our national budget are brought forth in a
pamphlet whlch bas just been issued by the. Citizens' Re-
searchi Institute, Toronto. Reoéiptq and current expendi-
tures for the. past fiscal years are shown as follov--

CHART 1

Current Expenditures of the
Dominion-191 4-1918, inclusive

'w ,

Excpenses for the xnilitia and naval service have i
from about $13,000,000 to $5,000,000, owing largely
fact that the work previously performed by these
ments 'vas talcen up by the Canadian Expeditionary
The inerease in pensions, from $300,000 t;o $8,000,0(
direct resuit of the war. Superannuation expendituri
remained praetically stationary at $500,OO0.

Under the lieading "General Governinental Act,
are grouped sucli items as cost of civil government an
lation, as well as money expended in connection wi
and agriculture, mines, lisheries, labor, immigratic
Tbe largest single item under this heading is the pos
the cost o~f wlhich lias risen frein $13,000,000 to $18,(
This, however, more than pays its way, the revenue

CH-ART 1l

Per Capita Expenditure
by thue Dominion Goverment

1868-19 18, inclusive

196 19/ir
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REPRESENT AIIIvve LEGAL FJRMS

P. Kilgour. K.C Ga, H, Poster
R. H. McQueen

LILGOUR, FOSTEI & McQUEEN
anrisera, Solicîtors, Etc., Brandon, Man.

.olicitors for the Banik of Mlontreal. The
oyai Ban , of Canada. Hamnilton Provident
.4 Loan Society. North American Life

EDMONTON
CÂBLEa ADResso HYNDUNl

H H. Hyndinn A.S Mathesson.
H. R. Mmel. 0. JCarr

Hyudman, Milner & Matieson
Sarriatere. Sosicitors. etc.

Solicitors for -1 ha Royal Banik of Canada,
£.yuBamkEbamberatidaoutoen, Alto.

Hon. A.C. Rutherford, K.C..LL.C.
P. C. Jamieson Chas. H. Grint ;. H. Steer

G. P. Downes

RUTHERFORD, JAMIESON
GRANT & STEER

Barri afra, Solivitora, Etc.
202 Nee IIdg. EDMONTN, Ailberta

LETHBRIDGEt Altan.

Couiyleare, Qurcli & Davidson
Barristera, Solicitors, Etc.

Solicitorsq for Bank of Mortre-1. The rrust
and L.an Co of Canýrada, Brdtsh Canadian

Trust Co' .cc.
C. F. P. COny'bCiLM. K.C.. H. W. ChUrCh, M.A.

H. R. Dsvldaon, LL.B.
L.thbridue -Alla

L. M. Jobtistone. K.C. J. Normnan Ritchier
W. 8. Gray

JOHNSTONE & RITCHIE
Ienisters, SoliCitOrg, Notae

LETHDRIDGE irt

NEW YORK'
NEW' YORKC

WILLIAM BRUCE ELLISON
CaIled te Ontario Bar 18W, New York Bar 1302

ELLISON. ELLISON & FRASER
IQS ggwo&way, New York~

ELLISON. GOLDSMITH & ALLEN
151 West ibib 8t., New' York

REGINA
J'.Allan, LLS., K. C. M. M Al1an. B.A.
A. L. ordon, K P. H Go don. WCL.

H. E. Kcowvn lujth Taylor

ALLAPI, GORDON & GORDON
D.s4tera, S.licitors, 6c.

REGINA. SASK.. CAN4ADA
Sollitors for [mperial Banik of Canada

>MehUlts Bank ef Canada

P. M. Anuderson, K.c, W. Rose

A. P. Bamtple P. 0. ltodges D. B. lomsin

Andersons, Rose, Sampl. &
IIodg.a

BarristeS and AuiIdtoea

-Rotin&, Saskatchewan, Canada

REGINA
T. D. Brown. K.C. H. F. Thomtson

A.L.PALean

Browu,Thomson &McLean
Bamrsters, Solicitora, Notaties

ecalluma, 0111 A Ce. stuilding
Ige'61UNA. ,AIIADA

Kolicitorsfo)r the Star dardBankofCand.CtC.
Spccial attention tr. Corporation and

MecnleWork,

SASKATOOYN
C. L~. IJumis, 8,A. B . M. WAXIJNG

DURIE & WAKELING
llars'isters and P§olIeiS30a

Solicitors for the. Banik of Hamilton. The.
Grest West Permanent Loin Co. The.
Monarch Life Assurance Co.

Cauada Bguifldn Sakatsu, Canada

CHAS. G2. LOCKE
Barrister, Solicitor, Etc.

208 Canada Duildino
SASKATOON - CANADA

Donald MacLesti C 8 Hollinrake
Thos. Patersoni. H. P. Newcomnhe
Davld Taylor P. A. Sheppârd

MACLEÂN, HOLLINRAKE & COMPANY
Barriaterx. solleitora, ete.

solicitors fo r Union Banik of Canada
Moerela nt" Banik of Canada; National Trust
Co.. Ltd.
SASKCATOON. CAN4ADA

TORONtO

a

VANCOU VER

J. H. M OLR8 CHLARLSNR

CLARKE, SWABEY & McLEAN
BarWters, Sodfi, .e.

THE MAIL BUILDING
106 Ray Street. Toronto, Ont-

Western Union Telegrah Code.
Cable Ades-lne

W, J. Bowqer. K< C. KL l Reid. SLC,
D.,ý.\Wallhrldge A H. Douelsa J. O Qlbson

IQWSER, REID. WALLDRIDGE
DOUGLAS & GIESOJi

Barsters. Solctora, Etc.
Soiitors for Banke or Britih North A<merIciU

YORKSHIRE BILDING
525 Seymour St. VANCOUVER, B.C

Your Card A.ro imuld essur# if being
sten by the principal fiuncia and

comme*rcial interet lui C.ad
Ak about specia rais for

thls pag.
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NEW INCORPORATIONS

Western Quebec Power Co, Ltd., with Capital of $1,000,000,
Receives Charter

The following is a list of companies incorporated during
the past week, with authorized capital and names of pro-
visional directors:-

Ottawa, Ont.-Slinn Bread Co., Ltd., $500,000; W. H.
Dwyer, D. Martin.

Westneath, Ont.-T. A. Brown Co., Ltd., $40,000; G. L.
Brown, T .A. Brown.

Bathurst, N.B.-Burns and Melanson, Ltd., $40,000; T.
I. Burns, H. Melanson.

Cobalt, Ont.-Ross and Cassie, Ltd., $20,000; R. P. Ross,
A. J. Manley, A. N. Dever.

Walkerville, Ont.-Canadian Products, Ltd., $10,000; A.
Leslie, H. L. McDowell, B. Harrison.

Sudbury, Ont.-Des Rosiers, Ltd., $100,000; E. N. Des.
Rosiers, A. Des Rosiers, D. Des Rosiers.

Granby, Que.-Dealers Sùpply Co., Ltd., $100,000; N.
Mitchell, E. Dextradeur, C. P. Macdonald.

Portage la Prairie, Man.-Hill Drug Stores, Ltd., $50,-
000; J. K. Hill, A. D. Hill, R. L. Davidson.

Sherbrooke, Que.-Aero Manufacturing Co., Ltd., $75,-
000; E. M. Adams, J. P. Wells, C. D. White.

Moncton, N.B.-Moncton Knights of Pythias, Ltd., $40,-
000; F. E. Keating, J. G. Wran, S. E. Forbes.

Hearst, Ont.-Hlearst Farmers Co-operative Co, Ltd.,
$10,000; F. Lawson, G. F. Bryson, J. H. Peever.

London, Ont.-,Jones Easton McCallum Co., Ltd., $50,-
000; A. McCallum, J. W. P. Jones, H. S. Easton.

Walkerville, Ont.-American Auto Trimming Co., Ltd.,
$500,000; C. Cottfredson, F. H. Joyce, M. H. Coleman.

Chatham, Ont.-Chatham Cement Tile and Block Co.,
Ltd., $40,000; R. J. Fiegel, R. N. Fahrner, J. W. Tripplehorn.

Hamilton, Ont.-Soy Products, Ltd., $300,000; J. J.
Dorsey, G. A. Sierer, F. F. Treleaven. Canadian Aero Film
Co., Ltd., $100,000; A. . Proctor, W. R. Maxwell, B. Irish.

Windisor, Ont.-Dominion Tractors, Ltd., $5,000; G. N.
Hiekey, H. E. Service. E. E. Theis. Lenox Manufacturing
Co., Ltd., $40,000; J. O. Lenox, G. M. Lenox, F. E. Harvey.

Winnipeg, Man.-Western Canada Farmers, Ltd., $40,-
000; J. Gniazdoski, J. Hupalo. M. A. Gray and Co., Ltd.,
$20,000; M. A. Gray, S. Gray, M. Gray. Fort Garry Dyers
and Cleaners Co., Ltd., $5,000; L. F. Cutler, J. W. Mitchell,
G. M. Thurber. Carruthers, Martin and Torrance, Ltd., $60,-
000; W. Martin, P. V. Torrance, F. F. Carruthers. Asso-
ciated Farmers Elevator Co., Ltd., $150,000; M. K. Smith,
C. D. Harrison, A. S. Morrison.

Montreal, Que.-Montreal City Investments, Ltd., $750,.
000; S. G. Dixon, W. Taylor. M. Anderson. United Cinthu.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the W,
July 31st, 1919, compared with the correspondi
last year:-

Montreal.......
Toronto ........
Winnipeg
Vancouver......
Ottawa .........
Calgary ......
Hamilton.......
Quebec ........
Edmonton
Halifax . .
London
Regina ...... ...
St. John .... ... '
Victoria ...... ..

Totals

Week ended Week ended
July 31, '19. Aug. 1, '18.

$114,909,507 $ 93,320,499
77,592,038 71,836,003
39,813,469 22,678,266
11,936,235 8,015,892
7,910,891 6,154,929
5,791,112 2,798,145
5,806,978 4,680,481
5,370,389 4,132,552
3,881,724 2,860,845
4,680,765 4,236,104
2,155,547 2,346,483
3,551,472 1,856,611
2,889,518 2,323,851
2,571,201 1,500,706
2,258,015 1,091,283
1,518,043 1,007,243

921,149 828,634
858,738 555,096
760,653 627,820

1,047,149 651,549
416,028 283,908
636,548 332,723
839,952 797,459
838,568 752,581
852,632 643,688

1,856,962 999,896
418,487 207,295

$302,083,765 $237,520,542

AiI~Uq

nw~
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The Impeiald
3suarantee and Accident L ON D ON

Insuranc Company QUARANTEE ANDof Canada +ACCIDENT COY*.
lead Office, 46 KING ST. WEST, TORONTO, On. mId

IPERIAL PROTECTION mmi.isngo l'a» wead Ooa for Ganaa
Guarantee Insurance, Accident Insurance, Siclcness TORONTO

surance, Automobile Insurance, Plate Glass. lusurance.
BmPtMre L~Ablity PermsonalAcidtnt ScnsA STRONG CANADIAN COMPANY alevato, Pltr <luarat.e Court Bonds

Paid up Capital - - - 20OOQQOmia Internat Revenue Tes*ns sd Automobile
Authorized Capital - 1,OOOO.oo-0
Subscribed Capital - - ioooo.00 Arl4D FIRE INSUJRA4CE
Goverument Deposits 1 ,0.0________________________

__ TH1E ElVPLOYERS'
FRE INSU&ANCE COMPANY LIABILITY ASSURANCE CORPORATION

SubsMibe 0F LONDON, ENG. ITUD

Authorized Capital, $2,000,000.00 Personal Accident SikitessSusrbdCapital, 1,000,000(.00o EmPloYers' Liability AutomobilePaid.up Capital, 247,015.79 Workmen's Compensation Fidelity Guarante.
and Fire Insurance Policies

CSeneral Ffre hisurance Busainess C. W. I. W O ODLA N D
Transacted General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bldg.,
THaOnORE MEUNIRR Mjsagefr MONTREAL Fire Manager TORONTO

HIE DOMINION 0F 'CANADA General Capital subacribed - $500,000 Automobie
UJARA1NTEE & ACIiN _ÏS.C. "Fre 5uac

M.Sdsat Issurance Sickn.sa lasursuose Plats Glass lnsursuo Accdes andE
ouriaurane Automobile inhurance Guarantee Bondecidn
Tb@ OMud su;d Stronuist Coanadian Acoldent lnsursn oos e t-~ ,j. ia.lu'estoe a j Wixmipecg Caslgary Yaaoeumv

M. WIIITLUY, M. A. McGO, * T. B. REDDINO. Plate
PrietM rae. Tetue. Vice-Presidentgeetary Glas. slio

aada Security Assurance Company -- 1Clision

HLGAL DEP . ALSERT J 0. MEUX. SeC.-frea». 1t Floor, EtcRsilway Chambers
Good Opeeintfo Llv, ýXt

leumorclal Union Assurance o . A tm bl-11-Sa
IAEITED OF LONDN, ENUL"4Ntm bll-1 19-e w

ke Iargest Genr Inswauc. Company ilu the WorId
Capitalbo Pi Up........4450 Policies to cover ANY or ALL mnotoring risks

P,,mFud sd &i.olalrut Pundsu ý 75,57S.M8

ToalFie osesP d ..- ... . .... 21.87.80ATTRACTIVE AGENCY CONTRACTSnDeposit witx Domineo , )overanment .... Loel
(As at Sist December, 1918)

OIWMRCIL UIONBUIDIN - ONTEALBritish Empire Pire tUnderwriters
,AS* MORBGOOIt MANàaas

-rne Office -. 49 Weihnton Stree Eas 82-88 KÇing Street East, Toronto
BO R. AROIIAPT,. meeral Agent for Toronto snd County of Yorki_______________________

1
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COST OF LIVING REMAINS STEADY

General price levela in Canada, as indicated by the
index number of the Departanent of Labor, were practically
unchanged ln June, and show an increase o! only just about
1"2 per cent. for the year, The index number ia, of course,
baaed uponi wholeaale prices. Both increases and decreases
are found in practically ail the groupa. The detaila are as
follows:-

(DEPART&I8NT OF LABOUR1
FIG URF SI

1, GRAINS AND ?oOIDmS,%
Grains, Ontario ... .... . .. ...

.. W estern .. . . .. . . . . ..
Fod , ... ..

i.ArNKA~tLS D NiFAT.:
Ca tile .nd be.
Hois and hog produ., .... .
Sheep and muuon

Prepaed fu
Fresh fl.h.,.........

Ail
V. onass F(ooasý

(A) Fruits and vegetahie,
Frcsh fruits. native
Ftreqh fruits, Foreign. . ...
Dried fruitq,

Cand veget.abIes
Ail... l- ...... >

(10 Miqcellancous groceries and provisions
BreadîtuifYs

Bugar. etc..

VI. ?uXTk.as....
Wooilens

Flux pr ds..... s.....

Ail..
I. Hio. LUATHUBS, FIOorS AND lnORK:

Ailot ..... Sis............
IL MRIALK ANI lPIA5U5575:

Ohrmet.a . ..
loeplementa . ...... . ....

A li . . . . . . . .
IX. F1 N)Lo4co

O Z June *May l June
1919S Ium1 im

15 ,5 3 17 3 31 316.1

'-)92 2 ;iAZ,0 3t56.4
8 517 9D 4155. 409g.9t
Ilý 8D4 35 3 7,.fi

i.. z7, 4 '289,

4 e.121 21-2.4 18

1 275. 7 27.' 7 29,5.5
3 216 à 172 7 2mi s

e 101 2J2D 1 7..
36 A5 M).3 ~.2

IM à0. 21M.9 249.5
14 261. 7 2419 9 2m.î

P» 2,<) 7 147,2 -2f2,1
1 ?07,8 211 17.9>
8Dl 5 252 1M .î 266.,ï
ài .2 1 0 21' 2 1.1

347 4

3-.1

261 I

108.5

INCRLàLSE IN BUILDING, PERMITS

Building perinits in Canada showed a large inc
May, jadging by the figures compiled by the Depari
Labor for thirty-five large cities. Gompared 'wlth li
the difference la over 44 per cent. This change has be
in the face of record costa of buildin#, and indima
property values are rialng to levels in'accordance v
sent rents. Permita issued under the goverrument
acheme are, of course, included ini these figures. F
detailed figures given below it will be selen that thi
zonie decreames in ail provinces, excepting Alberta a
Seotia. The very low figures for Winnipeg were ti
of industrial conditions there.

DEPARTMBNT
OF LABOUR

FIGURES

CITIES

Sydney

N1tw BauNswica....
Moncton.-.
St. John.

418.953 .2.644 354.607
363,735 403,!190 298.940
55.100 139.454 553*667

742,02.j 161,291 187.760
742,02S 117091 24,760

44,20>0 163,0(:0

839.124 il.589 '863 977.961
446.470 1,269.435 658.680
270,125 182,463 25«2.562
23.500 36,025 15,2W0
40.8w0 41:6!s 12,875
58,229 60325 38.900
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Confederation Lif e
ASSOCIATiION

INSURANCE IN FORCE, $100,O00,000.oo
- - - 24,000,000.00

UIBERAL INSURANCE, AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

TORONTO

IMPORTANT FEATURES 0F THE

Seventh Annual Report
0F THE

WEST"iwERN LIFE
ASSURANCE COMPANY

HE.AD OFFICE - WINNIÈEG. M<AN.
1918 lacresse

Applirations Received............$1,3 17,225.00 18/'
Premums on1 saine. 43,314.75 161-
Assurances in Force....., 2.767.702.00 32%
Policy Reasves..........153-035500 38/ý
Colleced in cash per $1,000 insurance in force . . .. ».

For particulars of a good agency apply to
ADAM REID, 1Preticient andi Managing Director, Winnuipeg.

The Stanidard Life Assurance Company of Eiiburgh
gst*ilua 1825. Head Offie for Canada; MONT REAL. Que.

Puugt das..... .5W00 8SIqI nvestments tiader Van-
jted wih Caus.adian Bsranch, over... S 16.00AW

Dari. ooven ruet andRevenue, oves ..........- 7,SOOASO
Gov«n ent T uit.Bonus declared .......... 40.SflUO

e" vr....... 700000 CI aimas pad ... ...... _. 161M000
D. Ml. M.OOUI. Mgr. P. W. DO RAIS. Cile Agent, Ont,

ENDOWMIENTS AT LIFE RATES
188USD ONLY 1W

%HE LONDON LIFE INSURANCE CO.
H.ed Office ... LONDON, CANAUA

roit Reault fis this Comny M% better than Estimatea.
POLICIES -GOOD AS QOLD."

The Western Empire
Lif. Assurance Comnpany

liad Office: 701 S.oiertt Builixtg, Winnipeg, Mai.
BuaxCa Oseiçua

MOINA MOOSU JAW CALGARY BODMONTON

SSÉTS -

HEAD OFFICE

SECURIT'Y ABOVE ALL
Whether wîth the intention of taking out însurance or asso-
ciating yourself as representative wîîh sorte company, you
firat look for security.

Vie figures for 1918 emphasize the unexcclled financîal
position of the North American Lif e. Alter a year of War
and Pestilence. the Company emerges stronger thau ever
nieriting its -otto, 'Solîd as the Continent."

Business in Force - over $ 70,900,000
Aiset. - - . 18,100,000
Net Surplus - " 2,750 000

Correspond with E. J.HARVEY, Superviser of Ag 'encies.

North American Lii e Assurance Compn
"SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

WHY THE ""MUTUAL LIFE 0F
CANADA" 1$ SQ POPULAR

The %Mutuia[ placed upon its bha in thtc first fiveý months of 1919
more'. buti- t th- n thL oraodn moncth of 1918. Thr

wýonde rfiul wa.r.record of thet Mutual Laie and the Prompt Payaient of the
many unxetd claims durinit the recent epdmeteehave proved
the value of the -ntitutton. The Multu.d moreoiver. iq in a peculla,
,eflat s ap' çrPa ny. he ;ng in it,, control demiocratic. in itsecononly
striktly o-prtive. This iieans that the system is in hre with the

spr1itt vif tht sgt." andi so the people naturally tutrn ta the Mutual. Tht
recoýrd of the 1ciiiompsny for neuerly heul a century bas hseen oine of acreis.
inkg ïcric cencc,. nd an ever.growing aumber of gratified policyholders

hepon thl,tx)od wurk of thc agents. As a resuit. thert proh;b1hl is out
.- m pr , psp rou o f a work-r in Canadt to-day thon the repre-

Sentatives oi ourCompslýny.
"se a Mutualist.Y

The Mutual Lufe Assurance Co. of Canada
WaeirloOntario,

T here Are Mc*ny Men
whio -would guve tein tîmes the. icgillir plice of I1 ife
Inislrannce- if thiey cold get it, Bult they cannlot

Do not riutu ilhe r115 of being ilnable to scure the
ase protection of Lite Inisuranice. 0btaini a Policy
whîle voit Cali. 111 hleaithi nlay lator mlake In"3aace
imlpossible. Delay o11ly nu1eaiu addedl cost.

ThtIl (C.eat-Wevst Life isslles Inisu ranice on ail plans
-ulpon mlost attractive terni1s A for iniformiation.,

THE GREAT-WEST LIFl ASSURANCE COMpANT
H4EAD OFtFICE DB PT. *F*" WICNI PEG

CAPABLE MEN
Con AIways Be

WELL PLACED
Much deairable territory i. roady for Agents who can douives
policiea inu satisfactory volume. Inquiries about ]ocaýlities.

wilI have carefui attention.

Union Mutual L4fe Insurance Co.
Portland, Maine

Addir.ss: ALBERT E. AWDE, Sutip, of Agoncies.

ist 8, 1919.
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JULY FJRE L.OSSES

Large Decreame in Total1-Foresi Firees andi Lghkinlg Take

Ihc ~rnaryI ,nYestmat utCanada's tire 10sei,3
durig July, 19,j is 111,7 as. conlipaqrti withl $3,337,530
in Jutie, ai 8,39,84 July. aà year agko. The followin< i-S
the estiniate of July lse:

Fires exceufding$100 $88,0
Sinaîl fires report ,... 8,0
Estimate for mlrtrcportedl tires , 145,S7 7

Total * . ...... 837

1 e.- Aouiar (.ci,' r-curd of tiie past tiiree yearu and
this yeur to datte sosthe followlng nionthly lasea.-

Janwway .39. 4 17
Fe'tbrmuuay ,2 75, 600

Ma>' . 1,80,2057

Jue .... 9457
JuJ> 309,3

October .. 1,077.S 15
November .. 923'235
Dccembher .,3,271,4196

19171. 1118b.
1,918Il,660 $ 2,688,556 $

1,163,110 3,167.0.0 14
1,1881,6270 31080,91

1201 M3 3. 110,4 45
',3,00 917,1286

,1, 100 1,733,9 17

Totiila .. 2,8,0 200605p,1,

I1#99
3,915,290
1,0914,834

r,4,0

13,33773

14,492,226

Trit. followlng ra at liai of tiren ai 0wb h lolssex
amiourteti ta $10,000 andi ovr:-

Boston Creek, Onýt., Jol>' 2, nil i the. Patricla syndi.
cate, $30,000.

PoUrt Ro0wsn, Onlt., JuRy , Cetral Motel andi Ashford
groeery store, 310,000.

Giauni, Ait., Jul>' 1, lel. slection of tawa,
$100,000.

Wymark, Sask., July 7, tograin elevatars anti contents,
$80,O00.

Mlarew i', JuRy 11, buildinig of the. Hudson Auctian
('0., $150,000.

Rock lsluntI, Que., Juiy 1". factory of the- Telford Gar-
ment Ca11, 340,000.

O)ttwa, Ont_, JUl' 1f;, reldit-te of CF . Whit.Iey,
$20,000.

liliax, N.,, Ju is1, warniiouse t ffie or T. A. A.
DeWolf and Son, $15.00o,

Tiihoralti, Oni..tily 10,Gadne isbaket fnatai>',2,000,
Toronto, Ont., July 22. store o! Fin andi Ruia,140.
Kingston. Ont., July 241, photo gallery anti uo, 1,00
Sturgeon F.lOt, lui>- 19), gcene store af Mkbhaud

atnti Levenque, $380,000,
Casmselmni, Ont_, July> 30, business section, $150,M,0
Hanover, Ont,, J.)>' 26. gre mill of Wm., Kasete). and

Soni, $126,000>
London. Ont.. Julv 28. con[ andi woad sheads of M. Blomba

tricts of British Columbia have suffered the mnost from fores
fires, while in Alberta and Saskatchewan prairie fires havi
don. a gret deal of damage ta the fertile land. Farinera ii
ail parts of Canada have sutYered froi lightning, mari,
baras, 'with their valuable contents, having been totally de
stroyed. Altlh.ugh no estiinate bas yet been madie, the los
tram these sources will b. very beavy.

Among the structures destroyed or damiaged lait montl
were: Business bloocs 2, mili. 2, stores 11, barns 13, resi
dences 23, saviis 3, batela 5, faihouse 1, livery stables 2
convent 1, buuinesa buildings 7, factories 4, guartihouse 1
stables 4, warehouses 2, grain elevators 2, railway station 1
<mit mili 1, coa) shed 1, garage 1, apartinent bouse 1
plant 1.

Aaio rig the causes reported were: Overehated oul steve 1
spark fram match 1, lightning 7, defective wiring 3, spon
taneaus combustion 1, carelesa smoking 2, plumbers' blow
pipe 1, defective cbimmey 2, overheated stove 1, overturne4
oil lanmp 1, incenldarismi 1, playing wlth matches 1, fir. fror
foreits 1.

Tbe following la a liai of fires lait ionth at whie'

rrlng bouse ...
t asbes. . . .
[matches ....

arning bouse .--..
burning bouse...

Ist, of

TV . j'

y-us
ber of

26. Beiulivu fourndr> atii twa ad-
0,
i>' 206, mvwnalll of A.ý Blilta, $25.000,
uly 20, bavasx of W. 1, lHunier ai

Arthur. Ont., July 28, plant af the Fort
ing Go., $10,000,
bornais, Ont_, July 26, buildinig of the. New
315.000.
ita, Ont., July 2ê, building af the Martis
mttresp Co., $17.000,
Mt, Ont., Ju)y :11, baras af G. Beiley anti J
000.
ýnlnjg anti femst fires are again reaplng thm
ind thie montb af J.)>' bas camte in for its fa
ctian. Noriher. Ontario andtie m untala4

Volume
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GOVKHNlNENT AND MUNICIPAL. BONDS

No Large Muicipal Flnaaudng in Sight, and lamai One Pro-

vhoelal Issue--Price About Recent Levei,

T HE Canaidian frgoverniment and murticLWB

$unie, the. dernand is fair, but eaemare rather anxaious to
dispose of wbnt thvy have on bauid.

The. followirngqutti of acktiv biorda are .4upplied by
the. National citY Ce. Ltd,, nd are il, Nt>,w York funtds-

.Anglo-'rerich 51 0t 15, 1920> ...
United Klngdorn 5% Nov. 1, 1919).
United Kingdon 5%WI» (Nov. 1, 1921),
United Kinjdom 6% (Feb. 1, 1937>
Catndian Pacifie 6%IMai 2, 19ý24>
City Paris OP, (Oct. 15, 1921> ....

aassan Govt. E.xt- 6%% (-c 1, 1921) .
1*SqLiaf <ZWL. Est. 4;1-"" {JUIy 10, 1.919>

Sw,disb Govt. ;6% 0une 15, l'gg)39> .
Dominion Canada 5%%I. (Au. 1, 1921),
Dominion Ca'4nadai 5%% (Ag. 1, 1929)

Bid.
97 14

99%

47

Co>. have beei
inatalment de

NorthBM
have purchas4
ment debentiz
aud Brent, Ný

Peace Ri,
hontures te thi

Off red.
971/

100 id

96%
ge%

100%
97
51

The. following i8 a 114t of debenturea offered
whlcb Partieulars appear in Ibis or pr.vious

3orrower. Anmount. Pate W. M&ýIturity.
dicinc Rait, Alta.$ 13ý12,2 53 5 &( Varions
wlnce of Ontario :1,000,000 5 % 6)-years

neauter Tp., Ont. 100,000 fil 25-yearue
tIevill., onc.,. 6 7 252 d Vakrions
nora, Ont. ).. 0.000 fi lS4inatal.
Mfort, Saab... 2200 I0% 10-y.ara

MIert, Samk.-Toind.ra 'wil b. recelved fur
itSet f22,000 61,ù par cent. l0-yeur debentures.

l been Set.

-Messrs. G. A. Stixnl
e of $3,500 5~per cent.

AJais and Co., Tor«
2,,500 6% per cent. 20-is
E. Anies and Co. bld $5L~
ffl.

Ilage is offering for sale
0. The debentures are rel
instalnients, and the mine
'er anflurn.
ders wiIl bc received up

,iase of $67,352.62 6 per c
06, 17-years; $32,871.06,
18.21, 3-years; $,0.l

t.-Messrs. G. A. &lu=
~$40,.000 6 per cent. andi $
whlcb is on a basis of al
i for twenty-five instalnii

,nents.
mroney hy-laws have 'b

ity to issue debentures
ýral hospital for the purp
,ami one to provide for

shan incineirator plant
ity.
b. Canadian Bank of Ci
ie of $10,000 6 per cent.
), The following is a liai

Ldvertise y our Bond
i The Mosetary

Volum

...........

...........
............
............
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Wood, Gundy &. Company
Government and
-Municipal Bonds

Montreal New York Toronto Saskatoon London

We are prepared to underwrite
well sec-jred bond issues o(

Industrial Corporations In K e C n d
good financial 'standing ~t~ 1•a

R. A. DAY Co. Canada' fighting men put ber on
BANl< OP TORONTO BUIL-DING the map as a fighting nation.

TORON TO
Keen as was war's strug1e, stili
sharper Nill be after-war competi.ý
tion for world markets.

If she is to ensure ber industriaI and
agrieultural prosperity, Canada mnuet

L. McKîwNNOi DEAN H. PETTXS invade those markets.
May we tell ayou how you can back that

Ar. L. Mcinn» & Co. invasion -safely and Pro fitabi, 1>P

RxoyaIl Securitiles
ýovernrment & Municipal COR PORAION<

Bonds L16 1 X 1T Ir
MONTREAL,

TORONTO HALIFAX LONDON, Bug.
eKINON BILDING TORONTO

CANArAN' BONDs ORSNDWT

Bought. Sold and Accraised M

Six per cent. Debentures
I,>temrst payabe ha, yer'? et par at any Iimk ln~ C .. de

Patcl appflicat~i.

The. Canaida Standcard Lea Comany
520 MpZlntya- Blo,., WVinniptr



THE MO ow~

vastanelit ( o, ut 101.10. Block No. 12-, Rural, 1-er.
Prlaco S.. $500. Avarded te Manufacturera Lite Insuralice
Co., at 100.05.

NEWS OF MUNICIPAL FINANCE

Many Cities Report Go Tex Colklesua »Ra"la ffa.
Siaking Fuads te Inveat-Victoria Tai Rate Up

South Vanceuyer. R.C.-The sum of $200»00 bas b>eau
luv.skted ini a speciail fund te, meet payments falliug du. at
the. beglnilnrg ot the. year. Tiie surplus froni thIs accourit,
witii aceru.d lnt.rest, vill be applled for rond improvemeuts.

Lachine, Qtue.--Tie clty counicil nt a meeting held on
July 24th provl<l.d fer reduetioris in expenditures te prevent
a deficit ef $15,000 during the. year. The. fire and police
departm.nt. vili h.nceforth b. under oe administration;
the, fire chief, tire. policemen and a riwnber et other clvlc
employs.s u'lll b. dlaralssed.

Miedicine Hat, Mlta.-July plu1t vas the last day of the.
fiat disqcounit p.nlod fer the. paymant of taxes in Medicine
Hat Thi. receipta amouuted to $85,518, which is the. largest
ametrat on record for oea day's collections. Of thie taies
levied for 11 approimaital> 46 per cent. ware e6llected
iu eue montii aftr the. tai notices were mailsd.

Bridgeburg, Ont.-The town couricil lias set a tax rate
of 35 milis. This la the. largest on record, i v of tRie
fart tliat last year's rate included tine milii for the. Dominion
Paitnie înd. The. assessnient is iucrased b>' a million
and a hait dollars, but oe million tvo hundred tiiousand
increass lu asseusment on tii. International bridge lins beau
appealed and net yet sqettled.

Sherbrooke, Que.-Tbe cit>' is havng difficulty vitu the
amusement taz, collection of whicii vas raceut>' taloen oer
frein the. province. The. latter b.d beeu allovlug theatre
popretors a discouint of five per cent. of the. tex, as re-

rauneration fer collêrting iL The. cit>' vas net delng this,
but it vas axpected that thie difllut>' vould b. adjusýted at
a meeting et the cil>' couricl.

Saskaton, Sas»k.-Tha iialf-ysanly audlter'a atatement of
revenue und expenditure of thi. riLY et Sasatoon, ahovs a
defiait of $8,648 durng thie six menths. lowr lieuse aud
water wor'ks shoved a profi t et over cleven thousmud dollars,
but thie street railva>' qu»talnedl loisus. ot more tiiau fin.
Uiouaand dollars durlng the, receut stnilce. The. audit doe.
not tae~is aceount ef surplus etiralngs on thiriinlg fuud.
whii amouinta te about 110,00 for the. half-ymr.

Victoria D.C,-The tex rate tbis yoâr viilb 26.6 aiS lle,
an inereaset f 1.5aille comparud wltii lest year. The. rate
là mde up as tellovs:-O.ueral, 7 mille,; pajmuit ot prin-

cialad itewqst, 10.76 raillsa; scbeol., 7 raille; board ef
he.ltii, 8 mille. Rate. and taxes. &hall be due. and pay'able
on Oetober Ble. On Nonerahar 80tii, 15 per cent. of the
&Mount the. urrept year'a taxes impo.d and mnpaid shal

be dde otheamuant ot saab unpaid tae, and taxes un--al alter Decomb.r 814t shall bear lutereât sit the. rats of
8 per sent. per muira. At the. meeting of the. couriul held
on Jul' 2Sut, vien tii... raiturs were pas.ed, an effort
wsmde by nomea of 'the aldermen te hav. iraprovemeatm

ta ,bt the majoift of thé. merabers vere opposéd th it.

city for 1,917 amount.d to $,160,167. Of this anieunt $620
000 bas sie been pald. Of tii. taxes due for 1916, tiiere i
stili due $55,184; meut of which represents litigations no,
before the. courts. On May 1 lat, 11,848 properties had bse
put on the. lilt to be ul by the. sheriff. Since tii.» abes
4,000 properties have beau talc.» off that list; and wiien thi
date of sale of the. balance cornes due, it is not believed the
moe than 500 will ramai» te b. sold.

Regina, Saský-As a resuit of tax collections during thi
first hait of the. year, thera ia a sum of approximately $100
000 standing to the. credit ef the. city's ainking fund waitiu
to b. lnvested. It is expacted that this money wiii be place
out at intereat at the firt favorable opportunity vhich pre
sents iteIt Ther. la avery lillahod that the. ainkuxg f un
trustees wilU maire application te the local governm.nt boar
for permission te invest about $53,000 in the. city's ewn dt
bentures. Thore la an issu. of $53,000 fiva-year sideau
debentures vhlih matures in July, 1920. Although the monoe
vas authorlzed and .zpended in sidewalk construction, thi
debentures vere net 50141. In tii. meantime the. necessar
amount to retire the. issue ftt maturity has been set aside i
the slnking fund snd soe of the. offciels are of the. opinio
that the. Issue siieuld b. bougiit up by the. slnking fuira
tiieug ne offer bas as yot been made te thie siking fun
trustees b>' the. city. Wltii the. exception of annuity bondi
tui s lathe imi>' debeutur. issu. falling due naxt year an
provision yull hqve to e mrade for the. sala befere that tirai
Tiie period of maturity is now se short that it ia not likel
that an atterapt veuld b. made te dispos. of themn on th
openk markiet. Stuc. the. outiireac et the. war thera were tw
or tire. autionlgd issues for vhich debentures were nc
sold. TRies. vare for~ small amounts, and have been take
care of in otiier va>',, and tuis sidewalk saries is the onl
issue outstandlug at the, pussent tira.

Over one hundred thousand dollars more in citv tnv.
vas col]
mentis

ln June
half ot
couriter
months
for the
n"intAA

In durlng tue fiu
if currant taxe
assessor'a depar
$786,726 for th,

lals took in ovi
id durnu the. fu

reser
laws.
durin

of th
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N.S.

I and semi-annual interest payable at the option
e holder. New York. Toronto. Montreal, Halifax.

nations: $1,000. Price: 96J and Interest.

Company
193 Hou1le St.,
HALIFAX. N.S.

LER & HAMMON, sTOCK BROKERsA9 FIN4ANCIAL AGENTS
21 JORDAN STREET, TORONTO

?IVATE WIRES TO NEW YORK, WlNNIPEG
AND WESTERN CITIES

sier, Hammond & Nanton
>CKBROKERS & FINANCIAL AGENTS
.r of Portage .Avenue and Mtain Street, WINNIPEG

and Sell on Commission. STOCKS AND BONDS. On
nto, Montreal, New York and London, Eng., Exchange@

wernment, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

BURDICK

P.mb.rton DIdg.
VICTORIA4 B.C.

BRos.
LIMITED

& BRETT,

Hot.! Vancouver audg.
VANCOUVER,ý BLC

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Comspondence SeUcied

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

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

New York, N.Y. Chicago, ni.

Lougheed & Taylor
LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Governrnent Municipal and Corporation Bonds

B OND DEALERS
In Western Municipal, Government

and Corporation Bonde

BRITISH AMERICAN BOND
CORPORATION, LIMITED'

SUCCESSORS TO
BRITISH AMERICAN TRUST COMPANY

Stock and Bond Brokera

ée Jaw, Saskatchewan

4

Vancouver, B.C. Victoria, B.C.



JIJLY BONI) SALES

Uuas.ttUs Conditionof Markt Kep Total of M unieiP&I
gaies ID.wn-,iIsy lndustrial 19ue

$18,292,335 in JuDO. fTe iollowtng is the. qunmarY:--

Municipal .... 6 3,49210
Corprto ,5,0
Railroad ...... 10,00,000

Total ...... 21,2.2108

Mfany hiutiral issues wr made lest mnonth totsflling
$,460,000, and su i4sue of Canadien Nortli.fli sl'way ntes

was made through Wm. A. Read and Co., Nev York.
Acoerding t. T'he 7'mdimeîv r«orls, industrUll, b-

lic utility snd railroad finsani for the. ftrist saven inontIs
of the, yssr, approxtsustm over $1,000W0.

Although the total (if municipal bond salest for JUIY Wl58
6. 6I tliý , th;-, -- t6 nnmAiin of the.

iunoicpaimes
Was mslle

1; 1saa, $' iutresai

I10Y5

...........
.. .. 759,90(

... ... ... 105,M0
513,77'

.......44,754ý
761,001

... $3,492,W0

d by Thse Monselary i
ilities sirice January,
visible the.re lsa s4

M0,000, compared witJ

1918.

Ottawa,

.miNiUtll 4

T HE

ry of muni(
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F-<S J BIGGS &le)
j306 Agency uIWIliug, Etueunton, Alberta

.spondenu - BAIRD & BOTTEI(ELL, 'Winnipeg

H. H. CAMPKIN
Lrainoe, Loas, Bond, Debentures and Real Lstate
Agent for Canadian Pstifi Railway Co. Lands, Canada North
West Land Co- Lands, Hudson'% Bay Co.npany's Landa,

53 Scavth Street - REGINA, -saak.

M. E. Evans &Company, Limited
FINANCIAL AGENTS

ns Insurance Real Estate Loans
Union Banik Bidg., Edmionton, Ait..

MfAN- WESTMAN, LIMITED
* CSSSORA TO T. mzFrEiiH, L1NIrUi

LANCE INSURANCE - REALTY
Ul4 P.ndoe Street, W., Vanicouver, B.C.
J. W. MAHM4J LA, WESTMAN
Pres1dent Vice Poealdent and Man.Mig i rec<ttor

VVTED
A LOA1NING AGIENCY

HAvE A LARGEB NUMBER OF APPLICATIONS FOR £0A1lS
References Purniulhad

I)CK & TULL, ITED, Calgary, Alberta, Canada

-DFIEWD, 1KIRBY & GARIDNER
INVESTMENT BROKERS

AND CALGARIY.

J.- A. THOMPSON &CO.
Government and Municipal Securities

Waiirgk Municpal, scoo gj SUNKa$fbewaU Rual Tte
Phone (o. debealurasè gpeclathttl lu.

CORRESPON»ENCE INVITFD
Union Bank Bkuildling - WINNIPlEG

TOOLEPEET'& CO., Limited
INSURANCE AND REAL ES TATE
MORTGAGE LOANS ESTATE,ý MANAGED

Cmble addretu,Topoco. Western Un. and A.B V., Sth Bd ition

CALGARY, CANADA

I NfWAGIIRN GWvvYNN Co. Mt.
/~ Vancouver, B.C.

<i STOCKS & BONDS
_LOANS. REAL ESTATE INSURANCE.

J. S. DENNiS. Prehident, JAMES W. DAVIDSON, Vice-.Pm.aiâatIThe Western Agencies & Development C.
L 1mult ed

Gilt Edre Farla Morttage nott thé nvat., 7% for sae.

Calgary, Alberta Cnd

GEO WILUIAMSON
<Plapoleon in Real 8statv>

BRANDON MAN.

Reail Estczte Agent
Northern Maitioba Farrn Lande and

Catdle Ranches a apecialty

La COFFEE & CO«
GRAIN MERCHANTS

THoms FYNN Estalited 843Boardl sf Trait. Building,
THOMA PLIN fttfibWIad1848 Toronto, Onstario

oon Jr. & Co.
to101 St bo gca ote S c ite

8, 1919.
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Montrea and Toronto StoéL
Stock 0-ir roc Wf k #" ud 411800 441419

Meutreut figures supplittd to Tté IMonea> 2"i~s br Mes8rbLItutMtt
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A ddress: Estalas/'- Calgary. Code . Wettrn Union.
'Bankers:. Union Bank of Cn.d'a

H. GOODWJ N LIMITED
FINANCIAL AGENTS

'S a lk Building Calgary, Altal.

LANDS CITY PROPERTIES MORTGAGES
[ING PROPERTIES ESTATES MANAGBD

IýL AGENTS VALIUATIONS PIRE INSURANCR

ANewapaper. Devoted to
Municipal Bonda

ERE la publlahed in New York City a delly and
wc8kîy newapaper which bas for over twenty-fivo
been devoted to municipal bouda. Bunkers,
dealers, investors and public officiala conslder 1:
thi'ty lu lits field. .Municlpallîlea couaider il the

il medium inl which tc announce bond oflerings.

THE BOND BUYER
tri Street New Yorkc, N.Y.

IVe oarn and recornmend

70/ First Mortgage Serial Bondls of
CLARKE BROTHERS, LIMITED,

Re"d Oe: lgear Xiver. N4ova liretla

ACarnudîan Polo. and 1 umber Comp.any in succesatul operation for
forty ye.r

IPr1e. rue and aemred tintront,
WIth Uhomi.. ls cuuaui, stok.

>1-11 be plea.sed tu furnih pro',peCtu ani further information
Uron aýplication,

T. S. G. PEPLER & CO.
Bond and ,Ventuaient cv.kr*

Royal saulk BuiIling, 'roi auge Tellephome Adelalde 3448

Port Arthur and Fort Wiffiam
Realty Investments

[aside City and Revenue Producingt Property.
Mortgagc Loas Placcd.

Write us for Illustrated bookiet descriPtive of
the twin Chies.

GENERAL R.EALTY CORPORATION, LIMITE!)
WL.ien Building, PORT ARTHUR, Ontario

J aind Toronto Stock Transactions-consnuedi
a and4 Trust

lortgage Corp...

Rnd Loue..........
oea Loa & Agency

runta...... ......
.. ..... . .4eW

. .... 1ý...

... .....

...ote......

........

. . . .. .. . .i
..n..... .. .

.otrent Torntoi

Aakea4 Bld s&IesýAked id sale-1- ~S
Dom.ir iaon Textile ColuPanY, A-,.....

BI.WIrcal Developmnft.............
Intercolonial Coul ..... ...
Haminiutiqula Power.
Lake of the. WOOda- MiI ling CMâl.
Laurentide Papei, CO......... ......
Lyall Construction Co..ý-..........

%telxican Llbht & Po,r. . ..........
M. treu Light, Heut and Power.,..,.1
Montre.l Street RalIway........
Mlontreml Tram...........

- ebenture Stock.,.
National lirewerles, Ltd-- ..
Novia Scotia Steel A Loal Co.,,.,....

OgUve Plur .,..,................A

OntarloStasl Producta, Ltd....

Porto Rico
Price Br.............
Quebec Railway. Liait & Power Co.....
Rio de Juneiro .... .......1 1
RiordonPper..,...,..,..Db

San Paulo Tr uwy
Sherwin-Wlllama Co.. ........

Steel Co. of Canaa ...... ,.....
Wabasso Cotton........

.Moutrent Toronto

Asked Bld Salei uked, td --

.j! j éo

9611

103 . . . . .

87 1%f ..
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INiVE8TIMENTS AN4D THE MARKET Th aisnCnoidtdGl ie a

OntrioSt- Podut'aEarins Dwn-iarou Caita hs nt4red into anundrrtn agreement cove:
Mayrb St e Pw.edm red lagaso ld.-MiZies Capta oo.iai. of its treiur stock at75 cents a shai

Mmy . Edu.4-JavWaa GI MUvide pony for future Tequirements. It 110w pr
Davidson Gold Mines Ltd., io take over the. pro]

Allied Packerx of Canada. Ltd.-Sapplem enta y Istters assa.4 of juis company for a stock~ consideratioxi
Patent have beeni sâued, changeing the flase of~ the Allied >wfitw1u4ac 0fDidoG
J'ackmr of ,andja, Ltd., to that of the. 'Canadian Packn ton hag wh the o fad ockiir b of Dai tn c

Co., Ltd,» The, Alliedt lacIoers of C~anada vas i 1 corporated Dad.on aai fOaned Onethr share, otf eac

only about a montli ago, repr.metlng the Canadian iIterest Dasjon Cnow 4ldat GoarMied. <fo te o

o! ti. AlbsdPa~krn.Jj~.of Nw Yek. ompany. Upon the. approval of this propositio

Marconi Wir.J.s. T.bleraph Co. of Camnada.-Thtà annuaI shareo1deU5 of D&Y1so Gold Mines, Lt. the.
goflural meeting will b. hel4 at the. h.ad offce in Montreai Conslidated company wil» have undertaken t. s
On SOPtemhber l7th fit Il a.m. At thi, meetingc siareh@lderm $4,000,00 of full-paid stock in coIlside8tIi for..

il] b. .ak.d to conidur, and. if deemed advisable, ratlfy (a> The Da!vidson oU pn pOpetles, 'w
a by-lavw to <educe the. capital stock of the. company frou' abmorb approximately $2,00,00 out of the. sald
$5,00,0W to $3,750,00 by reducing the. par value of th (b) The surn 0f $12,0O0 in~ cashi.
outatanding stock fromi $5 to $2.50 per %ae. snd autiiorlulug (c) The. a4joining~ properties above referred
an additinliIssue of 500D shares of nev stock at the prislug about 800 acres.
lover par value. This vill eave $1l aootock in the treasury,

. Noth mertanPul an F'aer.Thecomanyand as above sated, 500,0f shr.s will b. underwritt

itâ usdaympi.l eot o h ereddDcme rate of 75 cents a sa
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TURES FOR SALE DIVIDENDS AND NOTICES

CITY OF ST. BONIFACE.

to Holders of 5% Treasury Notes of the City of
St. Boniface, Due July 2nd, 1920

sury Notes ef the City of St. Boniface, Nos. 1 to
r By-law 1128, and Nos. 1 to 100 under By-law 1129,
day of July, 1920, will be redeemed at par and
interest if presented for payient at Toronto, Ont.,

Que., or Winnipeg or St. Boniface, Man.
JOS. C. DUSSAULT,

Treasurer.

DEBENTURES FOR SALE

TOWNSHIP OF CHARLOTTENBURGH

ed Tenders will be received up to September 15th,
$300,000.00 Township of Charlottenburgh Debentures

denominations, with coupons attached, payable in
qual annual instalments; 5½% interest.

GEORGE A. WATSON,
Clerk.

iamstown, Ontario, August 5th, 1919.

gý
dn Agency Wante

connection to cover Saskatchewan,
gages or to place mortgages direct.
1901. First-class loans placed total
van Head Ofice recently moved to

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter payable on and after
Tuesday, the second day of September next, to Shareholders
of record of 31st July, 1919.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 22nd July, 1919.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 130

Notice is hereby given that a dividend of Three -per
cent. upon the capital stock of this Bank being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 81st August next, and that the same will be
payable at the Bank and its Branches on and after Tuesday,
2nd Septenber, 1919, to shareholders of record at the close
of business on the 16th day of August, 1919.

By Order of the Board.
JOHN AIRD,

General Manager.
Toronto, 22nd July, 1919:

THE ROYAL BANK OF CANADA

DIVIDEND No. 128

Notice is hereby given that a Dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Tuesday, the second day of September
next, to shareholders of record of 15th August.

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

Montreal, Que., July 15th, 1919.

ond dealers and general
e a business block at the
,leventh Avenue, Regina.

1919.
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RF.ORGANIZ.RECENT FIRFS

Severai Fair-Slze Firen hia Week, But Total not U.a'7-
Lom;en at Sorel 'Shipbuilding Plat

Cobalt, Ont.-A.ugu.st 1-The aawnù11s owfed by Clark
and Francis werm demtroyed.

Dosalda, Alta.-July 26C--A large house and retaurant
in the. proceme of building, and drug store of C. B. Murphy,
werestry

Gatineau Poinlt, Qme.-August ?2-T»wo stores, the post
office and a re5idence we damag.d. £stlmatod lame,

Harold, Ont.-41uy 81-Darne and contents of G. BalaY
and J. Cranmton vere de8troyed. gstùrnated lost, $5,000,

1aty covered by insuranire. Cause, from blower on thrash-
in, .otfi

Halifax, N.8.-August 4-C. H. Mit<hl's fimb ware-
lious. and adjoining proerty were daiuaged, Cause, boys
pla$ing with matches. Zmthnatad tos, $15,000

Meoton, N.BL-July 30-RBar of A. Cudmore, Caanaii
Stton aa destroy.d by lightning. Emtimated toma, #8A00;-nuane $6W

Montreal, Que,-Augilat 4-The malt stoae wareliouse
of M.oon's br.wery, Notre Darne 8t. E., wram damage, Es-
timatsd loma, $10,(00.

Ottawa, Oat.-August '--Bus fires burning to h Unot
.ad wet of the. city und i the Gatinesu Valley are asn

1 to take overan
indard Beliance Y1
Sbusiness of a Io
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0 preet in per
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t> THE

CONTINENTAL INSURANCE COMPANY
0F NEW YORK

HENRY EVANS - - - Prvsldent

LOGO.WNOW WRITING HAIL INSURANCE
ASSETS EXCEED $39,000,000

1LwNFIRE -ll HAIL -TORNADO m MARINE
~, MotreelWIRE OR WRITR FOR RATES

-7e'LUNION"q- .
luavazce CO.nPau».. LifiIted. f PARIS. FRANCE
plIe! fultv eubacribed, 25% paidup ......... t..$ 3,OW0.00.00
'e fiee., Fuide................. 69.0.00.a
al11b1e Balance from Prota d Loi, Account 118.405.00
:al Losse. pald ta 3sut fleaseber, 1911 . 108,71l8,000.00
t premiont lacone in 1918..-... ............ 7,105.053.00
Brenob. 17 St. John Street. Montreal: Manager for Canada.

AIWa, PERRAUqD. Tort Office, 18 WeUilgton St. Ea&t
J. H. BwAItT. Chief Agent.

Royal Exchange
NSiDED A.D, 71

Punes «s ue metS
Ifs» Owp=c pose CAnADA

ROYAL EXCHANGE UILDING,
'MONTRAL

C"d"Dreo
11. B. MAaaeweî. Be43.,-,... Montrel
Sin LaeSR GouiN. K.C.M.G. .. Qu'ebec
J. S.' HoucH Eau.., K. C. ... Wminnp*g
a. A, WaETON. Eeg. ... Hlifaxb. N.S.

SIR VI aoeurMuaupin,". Bart..
Chairmun..........Montrent

J -a.sIeuî, Manager Casuelty Dept.
Aey,.ua BAaav. Genermi Maager

Correependence invlted frorn rewonulble
gmtle.es n unrepme.eted district* e ire
Lid amaueltv âgencke.

ian'Assursance Coipany
>f London, England ' Established 1821

al Subscribed .............. I~oo
al Paid-up .................. $ 5,0(0,0o
Iuveatments Exceed .... ,00,0O 00

i for Caliaila, Guauilian Building, LMotnàia
Il?. Manager. B. E. HARDE, Assisant Maneger.

MN & DeWflT, Liuuited, Geourai Agets
3)RONTO STREET TORONTO

Piret British lnaatwa Comepany establlebed in Canadm, Aà.D. 1004

Phoeià Auurance Co., Limîted
FIRÊ .1 L.uOii, glaa»d ýLIPE

Founded 1792
Total, resouraee over ..... ... ............. go 0.000
pire loss.e reid .... 05.00.00

fo eeurity af CanaRdietn polacy oldmr onuy exee.d..... 2,$W.00

Agents wanted in both branches. Apply toi
R. Mâ.cD. PkTitaOF, i
J. B. PÂTSRSONW aa;r

1l0 St. Franois Xavier 5bueet MàatreaI, Que.
Ail with profit poliie affected prier ta the Met1 Decoujuter wlU rank
forà fi]yea'sreverelan"r bonus et that daite.

CALEDONIAN INSUlUNCE COMPANY
Thea Oldeat Saottish Fire Oela.

Head Office for Canada -MONTUÂAL
J. 0. BORTHWICII. Manager

P*UNTZ & BEATTY, R.Mid.nt Agens
Temnple Bldg.. Bey St..TOROWTO Telephame Main 06?6

British Anwrica Assuirance Companiy
PIRE, MARINE, HMIL and AUTOMOBILE

IaaOaFOetATRO 130W
HEAD OFFICE:t TORONTO

W. B. MEIKLE. Preeldent and Qenerel Manaer
JOHN SIMB, Atet. 0en. Mor 9,P.GAROW. S«retty.

Assets. Over *4.000O.000
Lomes aidmince organisatione ove, 45.00.0OO.00

Assurance'

/



WESTERN Fie ATrne L A S
Llàt 1md ineor.no.A,,nDyr . MMMoiosAssurance Company LiÎil

BOARI OfeDIRETORSF.uad.d in the Regn of George 111
SIR JOHNi MRD JOHN HOOXIN, KýC.. LL.D, suincuili.d Cahl .. ...- *.. .... AIROB?. UICKERDIK9 lMntrent Z. A. LASH. ILC . LL. *
LT.-CoL H*ENRY 880CR 01W.- A. M0880W. 0.2.1. C, 2472i p . _.......13
ALPRFD OOR ioo d&n fi«. Lte...>L il Em oif. FREDERIC Altoeual Funds.. . .......... ....... 247

JOHN ~ ~ ~ ~ ~ OL H.FLOmNwVj BriGyýSpH.R ELT.Te ompanyoenjoys the. bighest reputation for Pr
il. NAY 9.1. WOOD)~~ga

Head of ficer TORONTO~. Ont. aplctosfor Ag.uofo.froxo getlemen in a positic
PgI.tadOfIMer qm.fwcJ - . L. esW. B. MRINLE. C S 8%, %~I0UWR T. inrouc busiess

JOHN 8lM1H- A. R. PSUIGLBME.wC 1~a 1 l~iciMmgr

.1191 lieus legsnc ASSURANCE SOClEr
AGLNCIES IIROVOT THE WOftLD îLIMITED

(PIRE NSURANE SINE A.D. 1714)
Pire- Marine - Automobile CaaaBanhM.

Totubo Agents, WINDEYER BRQ5. & pQfN4LJSO4 T. L MORRlSEY, eid ManaRger

Ibd ffoehi~na,36T.~.3~ Tu*North-W'e ranc .... .... Wlni
HeadOffce or Cnad, 3 ToontoStTorntoT1IOS BRUCE, Brancb M4anager

Manager for Canada. C. R. DRYTON MRNN.MEa4et.0R

North Insura
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Canada artach

IIed Office, NoutrtaI

Jas. Carruthers. Esq.

WM. RolsOn , McbRo S

SaQ.
Sir FrederC WllaInxg

Taylor LL.D.

.1 Oardaer Thomisu.

Lewis LainU.
Assistant Manaitr.

J. O. simpeon. Dapity
Assistnt Manager.

GENE RAIL
ACCIDENT II E AND> LIVE

Asurance Corporation, Lïmited, of Perthi, Scetani
PaLEO HO0WLAND. T010111 H. HALL,

Cmanain AdvIUOry Oirector Manager for canada
Toronto Agente. E. L. McLEAN. LIMITHO

GxENERZAIL ACCIDENT
Asurance Co. of Canada

Pertoual Accident and Sicknoa
Automobile a.nd LIabilItr Ineurauxce

Insipectton and insurance of Steanx BoUers
TORONTO. ONTARIO

~2Star

minions
LNY LIMITED
GLAND
ZJOHftNN Auj. Manage

Y, LITECD
:MT
TORONTO

A BRITISH COMPANY

DU9CE SOCIETF rADEGI, LIIEI
ESTrABLIMUEU 1835

adI Office - HONGKONG
ieral Manager. C. MONTAGUE EDE

e for Canada, 36 Toronto, Street, Toront.
auger for Canada, C R. DRAYTON

iSETS OVER $17,OOQ0OOO

mut, Toronto - MUNTlZ & BEATT

Fe, Marine and Automobile

1ea4 officeCOrner C4 Ocrecheter St. Wet and Unio AVe. MOssUI&t.
DIRECTORS:

J. Uardnier ThOMenpsn Prenident and Managlflg Direcer..
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