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wa oduring the carlier years of its history, in every to <oi >age. If the family have pre-deceased the aissrd
cae for ail were young, and very few mpinthly rates could the cash surrender value enables an ol<i mani to etth
hav then bten paid. There are sorte such, cven now, benfilt of the reserve fund for his own support, thus er
astor instance, in the March and April lista we find haps pr<oIonging bis 111e for years, especially if the plc

$,poo paid wbile only sucb sai» sums had been received ia ont of large amount.
a$24.84, $21.20, $5,5.48, $28.6o, $2.08, $45-74, $15.00, Finally, another inost vital consideration i5 theun
$.69,. $8.0o, etc., in each case the party having died erainty that attaches to the lifc and operations of vy

*ihi a few months or years after having entered. Society conducted on the plan of. letting the needfu e
But now, as the Royal Arcanum la. coing near the serve fund remnain in the "'pockets of the members" ti

fotehanniversary of its existence, eacb monthly paper called for. As well build a railroad with wooden nta
contains information as to cases which have been -paying of steel rails, so people could travel at lower fartsfoa

asesenta and duesc r3.3- 8ad~ ~r at short time. The assessment plan has been triedan

adwho had reached about eighty or more years of age found wanting, both in cheapness and in permanence.
beoeDeath vlosed the contract. Froin the March and The cash assets of the Royal Arcanum at the lseo
Arlissues we have prepared the following table of îS igii-five years ago--were $6,875,691, and are now ol
suhcases of long iiiembersbip. Every naine and figure $3,O7,759. It appears to have 91 local couricils o

1& cnrefully copiedi and alter each case we show what the lodges, in Canada, containing nearly five thousand en

Z.asRe aniount of real inaurance would have cost in a ~br.iattal membership ia about 24o,ooo. -By man
reguIar 11f e insurance companyv on the non-particiating, of a ntw ordinance, No. 15, under Section 46o, it is o
straight-4ife. plan, without havinig to pay a single cent .exercising the privilege of entering a certain large mon
for entry, for yearly memb)rship fees, or for lo-'dgc dues of Iqan, as determined by an actuary, against any cri
or «bher çxpenaea. These are nc* included in the côlumn cate under whkch the bolder bas exercised bis optino
oif "<aaessments paid ila," hierewith, andinl some cases not paying an y higher assess9lent than formerly.Al
<woul4 add a hundred tin two huindred dollars fo the assess- the leading assésament societies are now resorting oti

mnsstated. legislativedevice to add some millions of dollars tothi
In the case cf several of the parties, it will be dîzulishiag asasta, in order te prolong their lives.Th
obtrethe coit in the Arvanuni was more than double immediate resudt gen-erally ia a large increase in the lpe

wht te same insurance would have coat in any regular upon the healthiest lives, and a large decrease in theeni
liinsurance company. But that la not a»l. In the oif new memnbers, owing~ to the lggher rates now on
rglr company there would be available several in- necessary.
po hn enefit whch are not found in the certificatc of An extra ediiof thetRoyal Arcapum Bulei o

an emnt aociety, For instance, cash value, loan April bas been sent out to the mxembers, showing ta
vauad paid-up policy, together wlth facillty for pay- receiver was appointed foir it by a judge in Bsoo

ln rmums quarterty, or half-yearly, or annunlly, April 13tb, witbout due notice, and that four days aehi
chnigas desired, The loan privilege la one that van duties we4Yt susptlIdfd, the state insuraiice cmisoe

b sdas ina savinga bank, 20, 30 Or 50 turnes Or more, having beén sati%§fied that the Society la "xiot xednit
inteçsaeof any person jolnlng at 30 or 4o and living powers, or transacting its business fraudulentby'

Â%susant Plian Comar'd wfth Regular I.ife *nuane

Age at Age at Vears mutAssen mot
Narn andaddrss.entry. death. insureà. insured paid in. Old Line ts

T.A oveLaning, Micb ............. 34 62 28 $1,oço $1,53.24 $ 634

CS.FaePrHuron, Mivk. ....... 39 78 39 1,0 1,545 140 989.8

J .Weiiner, Warsaw, Id . ......... 41 71 3 1'0 0  ,3-58

J G.bat Rcv Camdn , Itui .i .......... Se 84d 34100,501 ,9 15
H.11.r in whc nt Il]~O l.i a......... 52at 73 20lued912ý 904

L.H Hob b rk, .......... 53 7 21 IOo ,9.573r7
S. Buthnow Pie BufArk.......... 1 7 3 ,766 ,4b8



otes of Active Comapanls--Thofr Fluanclng,
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and Futur. Plans

Eleotric Company, LImIlted,-The company's
darch were as follows: Railroad (gross) $4,901,
ight and power (gross) $7,1231, (net) $3,60();

$17; total, $3,2220.

Hoak and Ey* Companiy of Canada.,-The an-
the parent Company shows the Calladian coin-

.-ofits last year amouinting to $10,326, andi the
e company for business is stated to promise
pm1ent.

8uar Company.--At the annual meeting of
ai Sugar Comnpany, Liilteti, the followNing
irectors were re-electeti for the ensuing year:

H. B. Smith; vice-president, Mr. C. A. Eddy;
treasurer, Mr. Chas. H. Hlouson ; general sup-
4r. H. Wiese; directors, Messrs. J. H. Avery,
~C. A. Eddty, R, E. Gilchrisýt, C. Il. Houson,

.H. Moulthrop, H. B. Smith, Hl. Wiese. A
o,ooo was madie to the Canadian Patriotic Funti.
:atcs have been formeti to grow sugar beets,

sharcholders wiIl receive the flrst chance to purchase the sur-
plus American Salesbook shares. Eatrning-s of the American
Salesbook Company were $310,761, after the payment of bond
interest of $31,183. After bond interest and depreciation
these earnings were $239),362. This year the Ainerîcan Sales-
book Co mpany rcsumed.ayments on the preferreti stock,
which is now on a 7 per cent, basis.

Havana Elootrie RaIIway, Llgttt and POW« CompanY.-
The gross earnings for the yearsý 1914, 1915 and 1916 were
as follows ;

1914.
85,396,713-78

1915.

$5,541,302.72
1916.

$6,017,708 54)

A condenseti stateinent of the results of operation of the
company during the sanie thrc years 15:-

1956.
Gross carnings .......... $6,027,708
Operation expenses a n di

taXC5 ..-.. >. .. .. ... 2,443,885

Net income .,....~... $3,573,823
Misell.aneous income *..144.56 I

Gross incomne...... ... 3,718,384
First charges............,297,093

1915. 1914.
$5,541,302 $5,3o6,713

,,3 37.506

$3.3 51.671
1115,413

2,595,321

02,801,392
102,119

$2,9o3,51 1

1,094,139

Net profit froin operation
anti miscellaneo)us in-
corne $,.~.,,, 2,421,201 $2,236,257 $1,80),371

Bala nce at credit of profit
anti loss account, Jan-
uary [St, 1916 .. ,.... 1,709,956

$4,131,248

The following disbursements were madie tiuring the past
year: Dividends paiti during the year (0 per cent. on the
Preferreti anti common shares), $1,796,901 ; provision for
sinking funti ini respect to English bonds, of the Compania
de Gns y Ecridaide la H1abana, andi Cunsolitiateti mort-
gage bonds of the Havana Electric Railway Comparny, 8îîî,-

71;reserve for depreciition, $75,000; reserve for bati and
âoubtful tiebts andC other adjustments, $12,3,08,3; profit anid
loss account-balance traxsferred to 1917, $2,024,501; total,
$4,131,248.

The company's baLaice sheet shows assets amounting to
$58,727,1 îQ. There is a special reserve of *52-.,288, and the
corporate surplus i8 shown as $2,581,666.

Oanadian Cott.iis, Llmlted.-The company's manufactur-
iag profits andi rentals amnounteti to 8702,832, as cpispareti
with $716,548 in the previous returu. Bond interest andi divi-
dentis on .preferred and common stocks were paiti during the
year mmounting to $538,010. Business profits war ta amount-
cd to $26,574 and * îo,ooo was ,added to the ruserve for bati
debts, leaving a balance of $218,248 to Carry to the credit of
profit anti loss accottnt.

Comparisons of profit andi loss figures for three years
foUlow:

5916-17. ioi5-i6. K)14-15.
Majiufacturing Profits .. *593,272 $ 515,114 * 369,411
Rentais, etc.,......,. 19(),559 201,434 204,465

Total profits ........... $ 792,832 * 716,54ý * 573,877
Bond ipterest ,...... 209,700 20(),700 210,250

Balance .............. 58,3,132 $ 506,848 $36ý3,1627
Preferréd dividenti ..... 21o,6oo 210,690 219),690o

Balance.............* 363,442 $ 2S7,158 *143,93Î
Common dividenti ..... 108,620, .. ....

Balance ......... ,....* 254,822 $ 287,158 8143,937~
Reserve, etc. ......... *36,574 10,000 10,000

Surplus...........*$ 218,248 $ 277,158 *'133,937'
Previous surplus .... 1,3j80,322 1, 10o3,163 969,226

Total surplus.....1,598,571 $1,380,322 $1,103,163

*Includes $26,574 war tax.

The président, Mr. C. R. Hosmer, stated that there. hati
been a ready market for all the goods that the ruilis could



produce it aJbor available. The. year was a perplexingRECENTF1RES

laurn i h prices of rawt cot4on and the. abnorrnally ih TeM.tr ie'WekyRgse fFr u
prcsprevailing for mill supplies. The. outlook for thie new

Yearis ncoragngand the supply of dyestuE>a, which hadan sunc
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Liet ono 97-'ut-atoie,?,oooaO
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es tb a point ncar the cost of production, would
erable to highi prices, bighi profits and a highi cxo
its tax. Price regulation wouild necessarily mear
ýnution in the fiscal results of the excess profits tý
attcnmpt should be macle to -regulate the Canad,
tion ini such a way as to raise the necessary fur
out seriotisly interfering with production and devel<
t. This cati best be donie through coriferices 1
,n the governmrent andf business meni. The govti
t kniow.s what nioney it niust get. The experience
ness men should help to suggest the most effecti
least harmful mcthods for the raising of the nc
revenue.

THE RÂJLROAD RIWOIRT

Mr. A. Hl. S«mith, who lins presented the muinori
-t of the Railway Inquiry Commission, is oppos
ie goverrnment operation of railways. H-e refers
>roposal of Sir Henry Drayton and Mr. Acworth th
:Ically all the railways ini Canada, except the Can
Pacific and the American lines, shail be turned ov
corporation to be xnanaged by a bo)ard of truste
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pariclary in view of the favt that he is faniliar with
copauy mnagecet and English finance, and that hie DIFFERENTIÂL OCEAN FREIGIITS

hmefis a director of the Underground Railway of
Lodn wbkch controls 'the greater part of the transpor- Ber the aBiihsemhpcmaismd

t>ation facilities, bot stec an unegrud an war,- Brtsptamhpcrpaismd
bssini and around the metropmolis. He is a recognized crtc of charging a lqwer rate te, New Zealand from

athobrity on the question of railway economics, he has Hamburg and other German ports than from Londo>n, on
~wrt e~ eadngtei bokson hesubectan k ue the sarne classes of goods. Thtis facilitated the cmei

wiotn, o!ai thexata booksa on tesbadinags themria i tion of Germnan manufactures with British 'n New Za

knledge and. his standing is such that he was crigaged land. It unduly handicapped British niantifacturersan

btIicr to give evidence last week on their bebalf bfQ1-e dsroyd at least to the exctent of the difference i

teCongressional Committec on Transportation at WVash- freight, the advnntage intended by New Zealand t e

intnon the evils- of pol tkcal railway management. gie by means of prefernce tc, the British manufacturr

Prior te Mr. Acwortb's present appointmnent on the No assurance bas been given that similar practices il

Çanadian -commission, lie said: "A careful study of the not Continue after the war. The case~ is much the am

evdnce bas convinced mpe that in the long run stt con-~ with regard te the differential freight rates charged,fo

trlends in keeping clown the best tc, the level of the example, on asbestos f mcm Canada to forcign and Brts

worst, and that, taking theni all for all, the private rail- ports.
wyconipanies of Eng1and~ and the United States bave This matter of freighit discrimination receives cn

sévdthe public better than the government railways of siderable attention in the reports of tbe Domi1nionsRoa
the Continent, or of our Australian colonies, and wbiCh Commission' wbich heard mnny complaints of th ii.
is tili more to the point, are lkely te, serve it better in during its tu1r of the British Empire. The comniissioes
te future." Yet, holding thnt opinion, Mr. Acworth representing the United Kingdom, Canada,, New Zaad
jns Sir He.nry Drayton in the. proposai to nationalize South Africa and Newfoundland, regard "as inteleral

our railways and te operate theni by a permanent com- tliat British sblp owners should binl a position tciiit

mison his 1looks as though lie ses only one way out or counitenance practices of a kinçi so directly inimiclt
ofour difficultics, governnient operation ofthe railways, British trade." The commissioners state thnt thIm

alhuhon a new and novel basis, which Mr. Smith peril governmnent has net yet been convinced of th

thiks centu-tns "many <lements of danger." Ini the necessity or, if oonvinced, bas not yet found tht tirne
maturne, there are many signs thnt parliaiuent wil tike the. matter in band, in spite of the represenais
raif th rayton-Acworth proposai. Before that is inade hy miore~ thanŽ one Domninion goveriment. ««O,
dnwe hope that the4public will read, as Sir Her investigations," they say, «'bave satisfied us hti

Dryo as reoomrnended, the inquiry conmnission's normial times the combination o! sbipowners is srn
mjrty and rnlnority reports tare! ully and witbput bis enoughi o limit the fre-edoim of sliippers, whose are

and detached lnterests mnake it difficult, if not impibe
for theni to comn in any effective opposition, adta

DOUBLE INCOME TàX theefre, in principle, it is net desirable that the pr.
dions of the steamshlp connpanies should rem>in lne

The mp cral Wr Cnfcence whch as jst on- wlthput some measure o! goverrnment supervision.">
Impda W~r oaertcç wbb asjus cn-To evercome these ojections, tht Cern sioer

clue is sessions in London, kn its recently lssued state- coindthtt otrteafrusdze

urgs tnt ht resnt yscnio! oube Ioom srvices sould bc required te submit a seliedule of rih
taainwithi the British Empire bie taken la band

tel afe~ he aramit~.lawse mened s ~ rates,. both of impo<rt and expert, for the approval o h
rr ythe. prescrit unsatisfactory position. Doulein govrimepts. concerne4, the rates when approved, ott

bce altere4 without consent. Sirnilar action lareom
coetax s one of those questions on whkch 'uich bas <nended in the case of vessels, te the constuton<,
benid and little accomplishe4 duig the last wo years. opeation of wihich goyçrnmnent contributionsarmde

~~~~wa ~ ~ ~ ~ ~ ~ ~ ~ ~ i 4iisestt~eCltla ofrnec m alse suggested that the Imnperial and4 om
pgi at the Irnperial ConferenÇe of K9rn, witlheut resut. oaItsshudesals inqiryo ard tc nlsl
Wltnesses before tht DominonsRylCmisoà gt opanso hpe.TeCmisoerexes

toku the question in various formn, articularly >with theseves stngly as te the differential freih rts
reeente to egiltien passed in New Zçaland, in Queens- n rps httesgese nur orssol

land4 and in Western Australia. The idw expresse4 by~ have authorty, at thi dsreto, to er thaoito
th Bish Trçssury Commissaiora in a letter laid liefore of kifrnilrtswihwr foudiimclt I4,,
teImperial Conîtrence in sgzz was tint there ia sxothing tae h omsinr'rpr sfrhrpofta
icuitabke in the requirçment tint a person who resides trfsaentawy h otefciefco nbidn

inoe coun~try and carns his incom in another should b o etoigtae
ma e a able te the taxation c! lioth. For some timo
ti iwhèld tefield. R.eently, ho e, the pressure
o ataxation a resulted in soint modification l of

oiin, and relief to the taie payer. For exme in thetOATOE HPET
lairia Finance Act of i9? relie! isgic in respect ef
tnon subjettd to a hilgt>at 6d. in the Tefloigactesimnso r nPudfo

UnitdKngdem which ais s saubject to colonial iflcoRU CoatSainfrtewekeddMyii,11:

Prots arTaz law reety pased inCanada, amiasoY 8,0,

ir re irMn KerLk iv Mn Gui
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MANITOBA'S INSURANCE RETURNS FIRE

Manitoba Business of
Dominion Licensees Prern. Losses Prem. Death

Claims
9ý Over $7,000,000 Collected in Premiums for the Varions 3 8 $ 8 1

National Ben. Franklin ........... 15,5W 4,MO
Branches of the Business Nationale of Paris. ....... lq-875 4.u5

New York Lige ............ ........ ...... ......
Niagara Fire ............ ........ 14,147 3,623 ...
North American Lige. ... ......... ... . . lu9si

In his annual report Mr. A. E. Ham, provincial insur- North British and Mercantile ..... 58,879 36,772 ...... .... ...
North Empire ........ ........... , 28,784 15,559 ...... .... .....ance superintendent -of Manitoba, givýs the following sta- Northern Assurance ..... ....... 45,491 60,755 ...... .... « .

tistics of the insurance business in that province:- Northern Life ........... ......... _ ... ...... 53,543 Gffl
Northmst ý - ... ý ... ....... _ . 15,373 5.786 ...... ......

Totalpremiums. Claimspaid. Nurthwestern National. ........ _ 91W 6,694 ...... ......

................... - $3,901,059 $1,278,737 No,ýich Union .............. ..... n 791 19,041 ...... . .....
Occidental ..... ........ . .... . 39,ffl 14,610 ......Fire ... 2,740,842 1,458,915 0cean Accident and Guarantee.... 14*M 33Marine 75,662 2,889 Pacifie Coast 13821 2,189
Palatine ...... 22:W4 15,776Hail ...... 328,005 294,834 Phoenix... ....... 23,2

Automobile ...... ..... 75-736 32,513 Phoenix of Hartford 25,172 17,420 ......
Acciderit ...... > ..... 129-076 46,257 Providence Washington., ........ M417 13,M ..... 1 ......

Provincial. 519" 485 ......
34,845 Prudentiiil . ...... .... 131.511 36ý&8

Employers' I.iabilUv .... 132,422 44,858 Phenix of Paris .................... 4,404 su ......
Que bec. ............... 19,716 11.821

Guarantee ....... ..... 143,183 43,263 Queen of Arnerica ................ 27ffl 9.228 ...... ...
Plate Glass ... ........ 2 1,'073 9,934 Royal Exchange Assurance . -ý __ 43,010 28,637 ...... ......Burglary ............... 10,156 560 Ro"i Insurance .................. 89,491 25,907 16.689 11000

La FýRuve@arde .. .......... ... ...... ...... 982 ...... àe,
Toinado ........... 5,969 1,248 Scottigh Union and National.... 35,482 15,378 ......
Livestock .............. To.685 Springfield Pire and Marine ..... . 70,SN 35,(Ns

ScypeZi Lige et Çanada ......... ......
The following table shows the life and fire business St. uln . ýd» ...... ... 27,475 26,409 ......

Standard Lige ... . ; ........... ...... ...... uffl
transacted in Manitoba by Dominion and Provincial com- Stuyvegant .............. ......... 10,860 15,288 ...

panbes Sun .............. ...... ....... 29,966 18,387 ...
Travellers' Insurance, ............. ..... ...... 56,ýk *2,11,.* M- --

L.LFE Travellers'of Canada .............. .... ...... 6.438 2.0%
Union, ......... ............. 34.8so 23,340 ...... ......

Manitoba Business of Union Mutuat .... ................ SOU
Dominion Licen*e" Prem. Death Mitt'd Westahesttr I8,9ýi 4 ... .....

Clalms Endow Western ................... ....... 52,9U 44.114 ......
Yorkshire ....... .................. 36,775 35.990 .... ......

Acadla Fire .................
18,810 Totais ........ 2,481,547 1.292.731 3,842,8W IDM@01

's' 
34,M

... .... -- ... ...... ...... *1,261 Il 12M 11.700 The figures of Underwriters'Agencies are included in tho*e
...... .. ....

Animme., 20ý92 10,741
Armrtcon Central ..... ...... 32.704 ulu ... of th 1 e Parent ComDanles.

Amoricun ......... '. . - 14,821 1171 ...... ...... ...... FIRE
Atlas ........... ...... .. ...... $4,400 21,130 ...... ......
Bonver Fire ........ ...... 4,112 41301 Manitoba Busines 'of
ffltith Anurieun M6N I&ON . ...... Provincial Licen= Prem Losses Prem. Claitne
ý"tjh Colonial . ....... ......... 10.4W 12.776 ...... .... 0lBritimb Columbla ....... ...... O.M &@W
Wltlh Domiii long ........ $lm 7ffl British Crown .... ....... ......... .21,901 8,441 ... .......
Britloli Northwemttrn 11.519 711M ...... Century ......... .......... 6,285 Z501 ...... ......

Il' 1.. Cal ani, MOSI ...... Continental ........... ........ %667 sis
ti an_ .......... 41I.M

cafltomin . ..... ............... UM 00 lirédustrial ..... .... 2,455
Canada Lift ......... ......... _ . ..... 20,111 Miniota ý%rrners' Mutuat ....... 36A46 24.115 ......

clanada. Nottionai ý ................. 61,4M 21.278 .... Polky-Hoiderg'Mutual Lige. 2.2n
Lan ....... ............... 94.m MM ..... Portage la Prairie Par. Mutuai Fire fl4,WS 98»4 7,541

Retail Lumbérmen's Mutuai Pire.. 3,271 2.2z5
1 Union .... ....... 100.073 moio Royal Victoria Mutuat Fire 810W 6.491 .... ..Un[ýraotl Life Aeaur. & Annuity .. ...... . ......

Càpni.deratlon, .... .......... 2M421 431ià iiiiii ý:iiý ý* ', * ": , ->, 1ý
12.M Urban Mutuid Pire ....... 6, US 3,0W

Conn« tkut .... .......... 11,764 ' ... - ..... * .. : ... . ...... ......
Cantinentai... ....... 28,547 lo.w7 .... ..... Wawamsit Mutual ....... 40,ffl 22,302 ......

Contintntàl., ............. j, 30.4U M We:tern Empire Lige ............. ...... 25,M3
Crown ...... ... .... ...... diffli 17.W jý000 We tern Lige ....... . ...... 16,268 3,770
nom, et Canada chaux. à Accld'nt,. 9.700 721 ....

Total$ ......... __ ......... .259,295 5V06 l3,770ý,,... .................... 2 1
Dominion Lige ... ......... 34,713 MMO 1 low 'rotât% of Regia. Companies 2.481,547 1,292,131 3.8U.SM IAM@0jý,

Bmployen Liability ....... ... 24,M 14.07 ..... . .... ...... Grand Totals'Squitable Pire and Marine ........ 11.719 3,544 ...... 1. > ... .... 2,740.842 1.4SS,916 3,9Dl.OM 1,102MI
Rquitable Life. - -- -ý ý ....... ...... ...... M410 16,142 l'eu
B..Wo, Lift... ý .......... __ . ...... 2,182

............ ..... 43ý4eQ 25.003
Pimfnanle Fund. . ........... 11.21 k ZIM ... ......

........... 3&00 7.M
(lenars] Accident .......... mael 213» Ç , 1
Oenerai Fire ...... . ...... 7.9W '14M ...... ...... L.ONDoti is ANXIOUS
Garmail Afnëirlcan 18.374
0tont Falls .................. &W 4.725 ...
Olobe and Ruters ...... ...... US" 9.216 ......
or«t West Life ........... ...... ...... ..... M 174 = 615 j4ýiï The Cominissionle report on the Canadian Northera
Or@ eh am Lige ......... ......... ...... 14,411 ...... . Grand Trunk Pacific Railway is much discussed in
Ouardian, . ý ....... .... 54.$17 84.M ... ... ...... ...... financial circles in London, says a Windermerle cable :zueHartford ....... . ...... ...... 118,671 37.193 ...
Nome, New York ............. 69.2W n847 ...... to the'Montreal Star. Although full copies of the report'.
Hudson Bay .......... 17.M 9.610 not yet been received, it is understood that whileImporial Ouarantee Accident .... 24 ...... ..... .... .commit themselves in any way, Canadian ministersImpedal LIU ............. 13MI 1 esoi 21000 te >lopwlal Underwriters ............ &M 5,707 here, left a confident impression among bankers and fin , -insuraince Co. of North Arnerica... 26»7 10,001 ..... ...... that, sedng hew much Canada had depended in the ]pàttý,
Trw Co. of State or Ponnuywanix. 4,wl liS
Law Union and Rock Insurance .. 24,*7 I&M ...... would depend in the future upon British economic sÙp

é London Assurance - 38.ffl 1 LM was inccnkeivable that an3ý Canàdian ministry Would eûLondon Lige Assurance ...... rms of purchase which muld be confiscato 1 fLendon Guaritnt« à Accident.... ilW l'on te ry .0 ri
London Mutual ... MON isffl .... ...... ......
LImdon & Lancashire . ..... .... 50.M 1&2» ... ...... ...... securities of thtse piojects.

L«iný & Lançgshire Life & Gentral.. . - ... MM 12.Wo 2M Grand Trunk ordinary and some priference $toc
lLiverpoM àrid London and Globe.. M014 47,M ...... are noît adoptee "L&Liverpool Manitoba. -- . ý ý ......... 4&M la'm ...... prepared to see the majority report

j Lunion of Paris .......... 14.M I&M ... capital almost wiped out witbout the Most, vigor
Manufacturers UN ... ...... 210.20 47,496, Aïffl protçsts, which would inevitably leave the nastiest, àm
Meyrantlie_ ............. _.. I&M 101=

............ .... ...... àïéié si a&àn iniptessfon with, the investing public.
&#iller£, National .......... 14,411 5.200

... ..... ........ - 49AS& 21.M Arthur W. Kiddy editor of the Bankers, Muggz.-.L,

Mdunt Royal « ........ ...... 26,9W l7.W4 ..... ..... finapce, editor of týe Mprning Post,. urges thàt c
Mutual Lffe cd Canada u- . ..... $1126250 would 4 Most Ùnwise to prejudice financing of ail

V% 24utual Life dd New York ...... .. ...... 70,91111; 8,671 4,W0 enterprises;frorý London. Means shculd be found9utýM Lige gnd CitLens* ...... 4,941 341 ...... 1 fbr -âilý M-M ...... .... - . ...... holdets to retaîu their stake'ip the, future of roý .National of Hartford 81,M 2,IWNational Life., .............. ..... ...... I&M Grand,, Trunk.
.................... M M

4ý
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FRIENDLY SOCIETIES IN ONTARIO WHYLEAVE OU4T TUB C.P.R.?

T Iy ave 833,242 Members~ wlth linsurance in Force Sir Heniry Drayton, in an Address at TorontoGie
$891,00,0oi Uts Reasons A

There is considerable agitation at présent armong fniendly As to, why the Canadian Pacific Railway sho'u1d nt
sotie foai whole famnily protection branchés. This is included in the prc>posed goverrnment operated systr a

eietly copied f ron the oid English systemn of insuriug discussed by Sir HIenry Drayton, in his first publir peh
eeymember of the fami y in the societ ta which the at the Canadian Club, Toronto. Sir Henry, with Mr.W.M

prnsbelowg. During titis year a large nuniber o>f States Acworth, Ixas siguec< the inajority report, recommedn
in he United States have adapted a bil te, permit friendly gaveruniput ownership af our railways, with theexpto

sceis te transact business under titis fatin Eadi few days of the Çanaêian Pacillc Railway.
wil ae additions ta the. States v.here the business will be "E eue bas 'cauceded," said Sir Henry , «that ýt
prntted. eaxupany is giving. an efficienxt public service anà is elan

The bill seerns ta have been approved af by the insurauce efficieirtly organized. The Canadian Paciflc stands eli.
co ausioners at a meeting held reçently iu New York City, the worid's finauýcial circles, and bas a great orwn
The approved bill provides tba benefit socleties authorized power, as wali as liquid assets hdld in réerve. At a iele

tild business znay provide in thcir constitutions and by-laws the prsnit is undoubtedly in the. best interest o h
forth payment of death bcuefits upon the. lives of children countr tht the bopn' orrowing power and ia4a
bewt the a;.. of 2 to 18 years at the next birthday. The ablt lices ts facilities be not impaired; adfr

mebers, bowever, must bc respausible for the support and thr htany new capia -hat may b. required forth na
malntenance (if such children. dinPaii uudertakn aught flot to bc obtained o h

Soçieties mây, in their option, organize aud operate céiofteourygeserally, as miqht be the0 case ho
branches for children, but no iniiation shall b. requitred, the cmayb ken river and its liquid reserves iie
nor shail tbey have any valcel in the manalement. Beneêits mnitshrole.
,,hall sot eýxcoed( at the tuime ai death at age of next birthday:
Two, $34- three, $4o; four, $49; five, $s8; six, $i4a; seven, IIuoui Mot JefrMeServic.

$18eight, $2ioo> n nie, #a4e;- and freon sxteen to cightten u chyatueaycag,>
*1ag ieaio'm slxltdt*~O~detail invaial occur. Whe Canadian Pacifit evcj OC

Onaro oloes Adopt Plan. lu aisatry ti certainIW nat necessaxy neth

5The rates (if pa meut are based upon the StandardIn- ses thear ot.e syli.faa I
dutilMortaliy Table-or Englisb Life Table No, 6, and tersgtecniin r eesd Serice isPo. rni

terate of interest la not gre.ater thas 4 Pet cent. Medical totflfiue e tae plc, a<ndn cdditanyfu
anpcino h Uchdildren 'by the. mcdical pratitiner la com- frh cptlivsmnwoc bsaed by tkn t'h
pusrThe fonds of the. juvcnile departinent muet be aainPcfc hoesrieadfcl

sergtdfrein the ather funds ofthei society and4 a separate servicçaredfacilîtie
generllycomplte bth i the east and West. O h testinia atemnent made ta t lueurance dopartmnt.

ThRaw imposes praper safecguad n salse h ad h rn Tuki eletbihdi h at 7
bue 0f cbildI lusurance by friendly societics on a son ak eesr edr and terminls i h wst, hl h
foudaton.Te trake advantage aite potuivwihi
mrsnsnany ai the societies are prprigt amend thebt euinl ndUerltt

cositton and by-laws tai conferi te hi proviso; ".eril. s 5 celgestedr

in h enefits of wbele farnily protection int ne% ted anadan I
a5son as il is epened, Ltrge soieiesi England havé"w betoshv enmd o rcnlsos

bentransacting thit business fat a grea many yasad Teoeta ti mosbefrtenwntoa ytmt

fo v, ot ears wlth markeci succuss. Alradv threshl muet unuder
for f heénarosocleties bave adpe hsn odtos al l I ca ay isthat ifthe Natioa ilà-

of nsrac systeathe sonortth fact is demçu$strated thbete.

MobrM f 8Sotes susi 5 5inrl o he purpoee of makingachne
Ftii.h advance copy of the repart of thetai

besi n Ontario w2573, whicls a deresof o,

totl embrsip vas 83,242, adthe mutoinracmetkw
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The Dominion Bank
HEAD OFFICE .. TORONTO j

PflsIident VkcePr Ien:
C. A. BOGERT, GENEItAL MANAGER

rh London, Englandq Branch!
0f the. Dominion Bank at 73 Cornhlll, E.C. la

,ondlucts a Generai Banking and Foreign Exchange I9
lamines, and has ample acilities for handlicig colections
,nd rernitances fron Canada.

The Standard ]Bank
of Canada

Bstablished 187s 12 race
Capital (Autbrizdby Aot of Parliasnnj... .... e.uBjew

DIE~1

Ilan. 0. P.

- THE-

Royal l3ank ol Canada
JN~ReAU lm0

Capital Authorlzed............ $ 25,0000(
Capital Pald-up...........12,911,70(
Roerv and Undvld.dflO*Ût*$ 14,324,00<
Total Aaaets..........287,000,00<

HEAD) OFFICE, MONTREAL
Sir H. S. HOLT, Prouq. E. L. PRAsaR, V. Prou. and Man. Dir.C. E. NEILL, Genorai Manager.

360 Branches ini Canada and Newfoundland.
Thirty.slx Bratiches in Cuba, Porto Rico, Dominican

Republic, Conta Rica and Venezueola.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau
BARBA DOS- Bridgetown; DOMINICA...Rseau
GRENADA-St. George's; JAMAI CA-Kingston;

ST. KITTS-Bassot.rre
TRINIDAD-Port of Spain and San Fernando.

BRITISH H ONDtIRAS- Beiz.
BRITISH GUIANA-Georgtown, New Amusterdam,

and Rose Hall (Corentyno),

IBank Bidgs,
Prncs tretC.

NEW YRK CITY
Co.William and

Business Accoutas carrled uPon favorable ternis.
Saviaga Ikpartmnent at ail Branches.

ý£W ZEA.AJD

ýOUTH WALIES

The Bank trannactmuyuri

ADMUROLE STREI

L 13ANKING BUSINESS TRANSACTEI

Hl. 0. POWELL, Geeai Manager,



CANADIAN WAR#f5 LUN itet iudain hyaemkn a more stsatr
showng tan mny oher romient wai issues. The ngoi

Anistlen Of 30Pet cent, On tthrd wa çknwa rec issuis slig at a price to yield 7.5 per cent.;ta
*deo Tt.day-. IF.xcuding th anks continent subscrip- 98 1 eeitya r.s

oo>oeo7ooopeappeot.*;oCity ofcParisi6«s yield 73/ perceta
t, cried c te $t5oowooo kcan. Tlener cent., or $191,P001 the usa 15518» no fles kSS 8 12 per cent. Underth

îoo ' payable on application. Of th oa ubcitos circumstances we have nothing to coniplain about wt u
$15,Soooutvre accepted. Thirty per cent. of tIhat amurt oni bonds Oflin on 53 pet cent. basis."

or 45,Soowas payable b: subscribers on April z6kh 9ver seven million dollars have already been invese i
Whl n ffca figures are avai ale,< il e commonly reprt- tewar savg certificates by thesmall investors of Cnda

ed tht 85 eIt. 4)f the sub criptionus were paid u- in fuêll Th total 0ube f certificates disposed of siave they wr
on thtdtsusrbr havng that Oon.I ha sso is isut last jauav now si,-htyvover ajihindrd ho

th epst accotints in the Apilbn sttement, ander sad hyar en old at h rate of-about'one tosn
orn ry cruitances, wvl show a rnihstantial devrese. p- 4ay an he dean is keeing up qteadilv.

I htevent too, the paymeznnt due on Tueuday, mfay i5th
wuld ot in<I%,c a large surri. As a resait of the heavy

4tl payenton the. second ixnstalment, the payment thi week
ei o no- tv wvork that devolved or% the. banks in ApriW MOE M~i ARKETS

Threh s e litt k 4isturbance in the*mnone miarket.A

îý teStetwent on belore the Apri pyent, bu thr bhas broes Torntonreor exchange rae$anfllw
denEtetis lme.

Th frst two C.anadian war loans rapidly roseto sub- ues Sler. Cnt,
alV juis. The sli havinesç ofth hr on NYfud.......1-3 l P

Deptete eaviness ofte issue an oneesn oDmnd....$47.1 47730 $-93

oui~ -ht5pe et



The National Bank of Scotiar
Incorporated bt~Roya* Charter and Act Of Parli&Mnt BOTABLI&mu,

Una......... 4,000,000 20,000,000
Reneve Fund .......... , 700,000 3,00,000

HuS OU20 EDISLIAGN
JS. C0O8RUR, QO.eriJIMae. GORGE A. HUI<Taa, Set.LONDON1 OFFIC-97 rnNCOgAS LANS, LOMBARD ST.. 8,C.

JOHNUR SON.Ot UMaaer. DUGALD SMITHf, Assistant IMxniL
The Dagenq of ColIonial and Foreig Banks e undatmken, ad the Ac<tR0,mof 91 O tom r s'.ding in the Colonfes drnild In London.'Uvurd o trm wNch wilefiirnihd. on apliaton.
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xbchants Bank
0F CANADA
ESTABLISHED IN 1864

Paid-up - - - - $7,000,000
Pund and Undivided Profits 7,250,984
Head Office, MONTREAL

Board of ]Dh'otors:
BS H. MONTAGU ALLAIS, President
K. W. 8LACKWELL. Vioe-Pr.aident

.ONO C. C. BALLANTYNE FAR~QUHAR ROBERTSON
MWIS A. J. DAWBS auO. L. CAINS

A. F: HOWARD WIL- ALFRED B. EVANSSON B. P. H88DEN
THOS. AHBARN

-e and Chiet Insp'r

AGENCIES

Murray's Interest Tables
show the izuoret due on all your ÎnVegtments.

Tables range from 2J,05 to 8%0, from 1 day
to 868 on sums fromn 81.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIldE - ABSOLUTELY CORRECT.

Prie $10-00
Address orders to

]B. W. M URIRA Y
AOOOUNTANT

Supmrme Court of Ontarto9, Toronto

&RIO LOAN
>EBENTURE C
IIqCOR]AromKr 1870Ca
UNDIVIDI» PROFlTi $. S8UPA%

kT TERM (6 YRARS) m



20 TRE XOSET'AIT TIKES Volurne

îeNationalization Would Addz Billion of Debt,-0
Drayton-Acworth Plan Would Mean Additional Interest Charges of $40,0w,000

Annually, Says A. H. Smith-Reorganization or Canado's Rail-
ways as Proposed in the Minerity Report.

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

N The Afonelary Times last week a lengthy turnmary of the tees at a rental of the net annual fixed charges. Require
Drayton-Acworth majority report of the Railway Inquiry it to take a lease of, and te operate for the same periobd.
Cornmisbim was publi-,hed. The ininority report of Mr. the Grand Trunk Facific Railway, and its branch lines

A. il. Smith, rcvit.wing the ýýi1icnt fa<ts concerning cach paying as rental the net annual fixed charges upon tho

company. niakes the foilowing observations properties ; except that until seven vears after the end

The Canadian l';tcific is auiply able to take care of itself, of the war they shall have the imrn'unity that was pro..
1 can and docs provide competition with the other tailroads. mised the Grand Trunk Pacific for a period of sevez <

In order to be rriost serviceable to Canada, it should bc con- years after construction, and that they shall not be te-

tivued, subject only to such rquitable regulation as is ac- quired to assume any of the extraineous investments «

corded to ail lices. the Grand Trunk Systlem in the West.

The Grand Truck succeeded in the cast and failed in

the wegt. The Canadian Northern succeeded in the west Twmty-OM YOM' LeUe.

pnd was jeopardized by its castern expaaision. 5. Lease the lices between North Bay and Winuipe&
There is extensive duplication of lices in the west; the (except the C.anadian Pacific's) for a term of twentyooo

ïï UUS»ccesqful Grand Truck Pacifie lices are found among the years to citber the Canadian Northern or the Gr&Ud

succesbful Canadian Northern lices, public policy demands Truck (or, in event neither applies, to any other quaUfied

ýe the unificatioo of these line!i, for great economies could bc company), requiring the -lessee to furnish the necesury
thereby accomplished. capital for new equipment, and to maintain and ODerate

Therc is extensive duplication in the East; the new Cana- the lines on the beSt terms that can bc made; terms thl
dian Northtrn lines arriont the older lines of the Grand would give the best service needed at lowest cost toi the

i Truck. proper. Greàt economies in proposed investment and goverriment being regarded as best. Either the gover-ný
aperating expenst-.s avait the joint working of these pro- ment or the lessce should build a connecting line of

Verties. about thirty miles near Long Lake, Ontario, to prot"
Thirre i4 w.oteful duplication in. the connecting region thebetter working of the two lines.

between North Hay ;wid Winnipeg. wherir the Canadian 6. The govenriment and companies should have thýk

Northern line patalkl% the govcirriment line. Economy await5 option of terminating, after ten years, any of the leaseà
the joint working of lhrse. lices. upon equitable terms.

Remédies Rooomm«Wod. The foregoing recommendations are made with a view
Considération of all phaes of the problem Icads me to tu obtaining for Canada a maximum of efficiency at

recommend the following remedies for the exiiiting situa. mum outlay. The continuance of goveinment aid, Io rolne
tion: Let the. Canadian Pat-ific alone, let the Grand Truck of the raitroads at least, will be necessary under any plan,
operate the castirrn lines Dow held by that conipany and the The plan herein proposeil seeks to reduce this to the li>west
Canadi ri Northern -, let the Canadian Northern operate the possible point and to centralize it upon those parts of -tlm
westero lices how held bv that cornpany and the Grand existiiig lines *hich are mot self-supporting, and which. ià
Trunk Patifit qysteni , let the goverriment operate the con- the nature of things, cannot bç self-supporting for years,
nections or procure their 4.ipe.r.,%tic>n.-by private companies; aP These connecting links, ",bridges," as they have been ca11edý
of whk-ti 4hould 4w donc Un&r arrange-ments that are equi- exist, it stems to ine, as a result of that public policy which

table, and yet look to the not distant day when the country has been discussed at sortie length. The government miy
will have survived the war and resumed its prosperous well afford to take them over and maintain them as nec s
growth. Parts of the Publie'investment in the country's develop1nent.

Thert rnay bc several mayi hy which this can bc brought The are not of sufficient importance to bring about.
cabout, but the one that has -'ippealed to me is that which da ýers inherent in goverpment operation of this kinà cm cý

stems to bc the least disturbing of values and crédit and large scale, and holding them will not endanger Dnvare> eu.

involves no untried %chemes or protracted disputes. There- terprise. It may bc necessary in working out this plan to

fore, 1 beg to make the following suggestions:- grant some additional and temporarv aid to the Canadiau

s. Amend the regulating policy se that the 'Railway Northern, and it will bc necessary to effect sorne comprozDjIse
with the Grand Trunk Railwav Companv 'Nvhich will t-MableCommission inziy have jurisdiction over all railroads in this company to continue, Aid should bc extendéd uýoù 11xe

the matter of maximum and minimum rates, the issuance
recommendatibn of the Board of Trustees, who shoUla

of securiùeB, the building of new railways or the exten-
1 charged with the duty of investigating the need Of and ap,

tiion of lices. and Other.matters properly within the scope proving the aid toi bc rend red by the goverriment., th
01 Kovernirictital. supervision. should also see Ithat the g e ...

2. Create a board of trustées. consisting of two gov- Overnment receives for, týýh&j >aiâ
-Juch sec urity as will g ive .it a revergion in Case of

ern ent officials and three privite citizens, to act for the

government in the matters hereinafter proposeil. FaIr SolUtlon of Problem.

»89«0 tM Critind Irrunk. f The recommendatiôns here submitted are to bè,

3. Relieve the Grand Trunk Railway Company of sidered as a general ondine of what appears te, be

its obligation to lease the Transcontinental, and reqlaire solution of thé transportation problem. Enabling legi51ýt'wcAN

the company to relinquish all claims u 1 pon the Trans- will bc required in aity case, and 1 realize that ther-e are Maxiy

continental; require it tc, lease to the Board of Trustees technical and légal questions which will require Ca f

the Grand Trunk Pacifie railroad properties at a tentai tien at npert hainds. If the general plan is adopted

amounting to the net annual fixed chargés; require it thought îs that the Board of Trustees which 1 biJv,

also to, take under lease the Canadian Northern properties gested becbarged with the duty of acting for the
in allmatters requinng new contracts, and shall ý4U,

tast of North Bay and Party Sound, and pay as a =tal Pr

the net fixed charges on those properties. The time ci interest ýof the governinent in every way whilé leasing,

bc for twenty-one years. The Grand ihg, orfinancing.the property undeT their rate to
the lease should
Trunks investinents, other than railzoad, in the West ad;ant4gé, 1 due. consideràtion -beîng given tc, the ri ts

may be disposed of by the Company as it MaY e1î&cý, and the othei.ps t test.
àhy '"a on îtsh

in accordance with its best interests. H 1oý ould prove inexpedient to cari-Y

4. . Require the Canadian Northern . Railway Com- théý foregoing and-if the go-ýerament shogld[

pany to confine its operation to the field 'west of Win- it *ise or liecessary Ossess itself of, alnd to hold ihy
to

xiplog. Relieve it of the lice etst of Winnipeg by leasins abk part of the talwàY proPertie-, 1 should recoln

4wenty-one years to the govertimental Board of Tru3ý as tbe. fdZMation of a private

'CI
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qae ver other operations oftose poeteehrasa nycmecilus- fact wJhlcl is emphszdb fe
woeor in groiIp, Evr hr roa docs ___t eani3 peetafýra cnmctuation-docs not apaýôj

b aig the- erni o an ,petàtng IVLtýSfiinl tM- vlpet rte wis and integrity of those wohv
tieto ilutu( Jot~ pi i CI.k as marage bul h*od nehat policy. ceither do Itikta

met The. terrn, of li cutacts would naturaUly deed teeeit n odtio c warrant taking up a ean
uPnthe. getet of the propert and the prospect of eanns nre ulcplc, wirich may lead to greater dfiute

bu hey could b. so drawa as to prove attractive to private ta hs hchaenwfc
aptland ai the saine lime relieve the govemaiment of theTebatr n standing of the Canadian PaicRil

experse ad e.mbarrassment of governme opsrahlon. Suh wy n t ulcsrieas a carrier to-ç¶ay isufien
cnrcsmilht bc based upon a profit.haring plano a far asuac hti osnot ineed reorganization.Th cp

bss which wou14d leave the comnpany a hope ofrwr ontfasbuies xedrgI other lanads by steasi -n
iesrate with ilu efoTrts, and give the public also a uhap omril oncin ~and the control of nIany tosn

inte prosperiiy which tbey mnust heli be crse>te. ie frirasi h United States, would afford ufc4i
resni nn te existed for disrnissing the dao t

1 5JIould 11ke (0 add one other thought, Thc çqlaso omcho h neclonal as is serviceabette
Craaare in desperate need of oquipinent Whatee de- CaainPcfc per o now used by lthraa

ciini ll ade. mi e rnci ioth railw iclcneto or t hro trackage rights. Moroe
otain probjem ia now acute ins ar as eqimn scn tohv xs seaey~ for waxiy years as opam

Iend would~ thereforc, recommend thni the oermn n ote esnaper h h eain fteItr
uda:a once to provide anl ampie supply o eigtcr olna n C nada -acific shoirld bc chnéfote
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Teecars and enginc., ma be had. if deulred. unptrs eut olb baidfrthtrioysrv yteJ
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an ngiânes over ît tht operatlnq cempê,nies un4er laeo

eotat o purchase, which miy b. riercised when odtos cnotCmOlgtos
ar ore nearly normal, h rn rn ala ~Companiy 4as sae hti

ConcluIJ4 1 oui(d be loath t. suggest recouzue toay i sodispwrt sue adcxyteOlgtoswi:
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alla, in addition to the question of equity involved,, there is In visiting the various ports, 1 was impressed with, le
the Droblem of sonne two thousands miles of mflroad owned facilities installed and being installed. At Halifax, particu-

.in the United States; and the fact that the Grand Trunkla larly, important works were actively under way necessitated
principal sraport is in ilir United States. 1 believe, -by the overseas traffic for'war purposes. It is likely

The investigation tif the Cýinadian Northern by the Com- that the future development of steamship terminals in cenl-
mission has disclosrd evidence of sk-ill in construction and nection with railroads will be difficult te fix until normal con-
efficiency in management, considering the means and equip- dirions resurne. Meanwhile, the Atlantic scaports are so much
ment aviilable. The compiny even now carns a large part involved in the emergencies of war as tc, p1acýe thern beyozkd.
of its fixed charges. althouRh important parts of the systern the scope of this inquiry. In ony event, such works of harl>or
bave been in operation for but a yearý 1 think there is ample improvement and development as are the result of war ratas-
justification for confidence that the affairs of the company ures will bc there at the close of the war as a foutridation. for
will improya with the return of normal conditions. 1 sec no what the future may hold. 1
renson for a change of management or a reorganization, ex- I am unable ta join rny colleagues in their recommenda-
cepting as bereinafter suggeited. tiens. They propose that practically all of the railways in

Relation of entemoienlai. Canada, except the Camadian Pacific and the American tinta

It may bc well here In consider the relation of the Inter- shall lie turned over ta a corporation to bc managed by a
board of trustees appointed by government. Thev insist that

colonial to thri other rcýads, and the possibilityof operati 119 this boird is ta bc permanent and seLf-Perpetuating, l'do not
it in conjuriction with any of thern. We have shown its rela- know by Nvhat meams one 'Parliamerit can bind its successors
tion ta the -Canadian Picific. The main line of the Inter- ta a given policy, especiallv in sa simple a matter as chang--
colonial il about 1,000 miles, frein Montreal ta Halifax. It ing the organization of a government board. My friends seek
has (>ccupied the territory for fifty veais and haï become ta avoid government owncrship and oçeration, in fact, con-
adavted ta it. There are aPParentlY no opelating economies demn it as inadvisable, but propose a plan which contains
available by combining it with another system that are not sa m"y elements of dangee in the direction which is sought
available te it alone. As,.4uming Proper regulation, there ap- ta bc avoided that 1 am unable ta join thern.
pears te be no traffic interchange that could bc better assured
by merger. 1 am informed that the Maritime Provinces con- Billion Dollars to, DOM.
qider the use of the Intercolonial a,4 a right ta which they are
entitled, Moreover, the. governrnent has built the Transcone- Their plan would add about a billion dollars te the direct
inentil, a part of which was in compliance with plans of the debt of Canada, The interest on this is about forty millions,
Grand Trunk, %ý,hi]e the. test of it i% so placed that it ouglit adding very largely te government expenses. Judgin" from,
to continue ta bc operatcd in conjuriction with the Inter- the experience Canada bas had with its goverriment alwàys.
colonial. The present status of the Intercolonial and tht it is fair te assume that this would remain a permanent bww.
eastenn part of the Tranqcontinental sheuld bc continued as den. ()perated by private companies, this interest would 1dtiý
a government operition. The results of such operation should, mately bc borne by the companies without recourse to the
however, be irepmed ta the people of Canada in exactly the government fundA, and at the same co.st of servïte ta ra!IW"
saffie form ai is required from other railroads. And tbese Patrons as w«uld obtain *nder governm4nt operation..
rends should bc subject Io the %amc reasonable regulation Their plan also leaves out sonne of the railwý This il&,

is exerci."d over all other railroads. unfair ta the investors wÉose property is ta 'bc subjected to
Mention might bc mide herr. of the railroad that the governmcnt competition. It also discriminates in the mêthod

governinçnt iq building frinni the. Saskatchewain River ta bý which the respective properties are ta bc acquîred. 1 can.
Hudson Bay. The object in the ronstruction of this road net approve the proposed centralization of coxitrol, There are
bas been, i.gtate.(i In bp that of obtaining a %horter haut from problerns local te separate regions whiçh often require promM
the weetern provinceq Io Europe. The bulk of the traffic te action and co-operation betwpen the railroads and the pieopk
füllow this route must nccc,,ýsarily be diverted from the road servied. There is a meed everywhere for that prompt and
e*tendLng front Winnipeg te the East, sa that the projects effiçient service which cari came only from a knowledge of
scems ta hie an instance of competitive construction, which local conditions and responsibility for meeting them.. 1 can-
cannot be justified in thitý case, evén on the ground that it net believe that centralization, remote responsibility and con-
opéris up new territory. triol, will ensure good service to the people of Canada.

Therc are numerou% local railway projects, witbin pro- FundàM~ Défêd of'Pl*n.
viticial limits, which at the moment stem te bave little effect The recommendation creates a Dominion Railways C"am-
uMn this gencral railroad problem. Disposition of these may pany, owned by the Doluinion gover.nrýient ta take over thosewéll await develoPments as te their necessity and utility when' rolads. There are about 7,ooo, miles in the'United Stateq cet-

lh assume OPet.-ttion, There is little tbat can bc said just trolled by Canadian companies. The Canadian railways de-ME ae te their probable relâtion ta the existing meains of pend for, no inconsiderable portion of.their revenue on United t
Ira. fisportation. States traffic. A fundamqental defect of the Plan, therefoM,ý.<
à&tUnd Route te Éà&L is in placing the government in the railroad business, not

The Great Lakes and the St. Lawrence River furnish only in Canada, but also in operatitig railroads in the United
01 cntural route fTom the western country ta the East, and States subject ta both federal and state regulation.

Thtôugh private railway management, Cana
tb the Atlantic orran for a part of the year. Nurnerous steam- da has oli,
ShiP Mes between Port Arthur and Oeorgian Bay or the tained about one mile of railroad for e.ach $30,ODO of gýovezt,
loWer lakes and St. Lawrence River ports efford adequate mentaîd of guarantees,,which jsýbut iL fraction of the, COU
tikil$Pottati« under normal conditions, though somewhitt of govemment raitroad undertakings. In some instarÊffl,"..,
affected bv customs requirements and other factors, In view large -proportion of the aid was in land, the value of wl,"

was produced, by the building of the railroad and thç,.SettWOf t ' he heývY movement of grain in the last three months of ment thèreby ma& possible. Compared with the, totai ouregulations governing shipping sheuld bc as ti"
Z,ýgr"lbtiloenaq Practicable. for the hauling of grain over the involved in producing railroads by the government for itse#.ý
ICID9 distances ta the eastern seaboàrd by in all-rail route as for instance, the case of the Intercolonial or the Tza,,,», ý ,
ilnVolves a Problem in car supply and cost which renders. such 'cýîntinental, from three to, six times that amount. have
ah2ul UnProfitable for rail lines. used ta realize equal results. This shows distinctly the va1tý

The success of the Canadian Pacilic steamship of entisting and remining private enterprise,
ta the suggestion by some that the other railroads ought

9100 ta establish steamship lines, 1 do mot believe that this
succeSS was Prirnarily due ta the railroad. ownership of the Messrs. R. Salisbury, of the Saskatchewan Lif,ShiPs. Temporatily, the wnr stems te have put a stop ta
Plai» for railro.id-owned steitnships. If. at the close, of the A. R. Piper, of the N orth American Lîfe,-addressed the

Imr, it il te bc tried again, it would Seem adviqable first ta Jaw Life Undervniters' Association on "Objection$ mt-ý
in canvassini for insurance.âséertain whether other ships cannot bc induced ta schedule

saililags before railTonds incur the responsibility of making The Kingston Shipbuilding Company, Kingstnýn ýe
Purchastd the plant of theadditiOnal investment in ships. There are ships running in bas practically r 'ingston

Iregular Postal toutes with subventions. Perhaps the govern- compaliy. adjékîng its. Premises. It Tequýres the
ment might well require. in connection with its subventionsi plant and room fer itgwar contracts. The-Sydney Fo
thât ships give equal service ta' the railroads without dis- and Construction Company. Sydney, N. S., have
çriminatWn among thern, thus removng another cause, for, the JJc«tiýig dry clock. W:ýtake care of the smaller stea'!nlý,
OMPUyment of dxipricate facilities. lother vcsws vieiting tht P'«t'
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at the present time, when thc. whole rcsources and
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DIVERSITY OF PATENT LAWS governing parts of the Empire, it should bc patentable in alt 3parts on payrnent of search fees, but the fecs payable for flAi
protection arc now so low that there would bc no practical

Even Without New Legisiation Much Uniformity Cculd gain in the adoption of ibis suggestion.
"In the United Kingdom. the renewal fees are heavy, but,Be Obtained as was pointed out to us in evidence, it is only reasonable

that a patentec should pay more heavily for the continued
Patent law in the British Empire is discussed in the right to exploit a market of 45 million persons than for that

"ancial report of the Dorninions Royal Commission. In the of exploiting the smaller markets of the Dominions.
United Kingdom anyone who imports un invention from "We do not think that the question of fees is one in which
abroad, provided that it is nqt in use in the Unitcd Kingdom, refortri is most urgently required. There are others on which
may obtain a patent, but any hardship that might arisc from action is more needed, and also immediately practicable.
ihiqî provision is modified by the adherence of the United Tbese we may classify as follows:-(r) The legis4ation now
Xingdoin to the International Convention for iho protection in force in Newfoundland is somewhat out of date and could
ci industrial property, under which an inventoir in any bc rernodelled with advantage. We hove that the necessary
adhering to that conventi4in is allowed priority over other steps may bc taken. (2) Efforts should bc made to arrive at
applicaitits during a period of one year from the date of bis formity in the United Kingdom and all the Dominions with
foireigin patent. Australia and New Zealand expressly refuse uni

regard to compulsory licenses and revocation for non-working.
protection to imported invention%. The United Kingdoin and "In our judg-ment the Australian and New Zealand system, î
Most of the dorninion,,Iî admit to protection the assigmee or which we bave described above, is the most satisfactory. This
lexal representative cf an inventor, but in Newioundland only systern shculd bc combined with clauses for compulsory
tbe assignec is given protection, and then subject to con- licenses.
ditions.

The report q,ýiys:-"There is divergence as to opposition Uniformity WIthout New Loglalation.
to the grant of patents. Ncwfoundland provides no ma- 11(3) Even without new legislation it should bc fflsible

'an to secu-re complete uniformity in the mother country and the
chinery for this. C ada allows opposition only in case of
conflicting applications. In the United Kingdom, Australia, self-governing dominions in regard to;-(a) the fornis that
and the Union of South Africa. there are many and different have to bc filled in when a patent is applied for; (b) the
groundi, and in New Zraland therc are no limitations to the declaration to bc appended to, those forms; (c) the specifica-
grounds of opposition. tions and drawings required; (d) the amount of -protectim

obtained by acceptance of provisional specifications. Much
A. Llle of Patent. useless expense and trouble would bc saved by uniformity in

"In Canada the life of a patent is ig yearý,;, in the United these TesPccts. (4) Legislation is desirable to secure unifonn
Kingdom and all the other Dominýang 14 years. The pro- duration of patents.ý
visions for, and perieds of, rent.wal differ widely.

'In the United Kingdom a patent may bc revoked after
fouir yearm for non-working, This provision wai complained WALL'ÈTREET COMMENT ON RAILROAD REPORT
of: in evidenrc before u% in London, and the complaints were
supported both in New Zealand and Australia. In Canada The Wall Street jouripal says editorially:-"Further con.
and. Newfoundiand a patent is void after Iwo years if mot sideration of the maiority report of the Royal Commission ape
worked, whilst Canada has alsilo a provision under which a pointed to inquire into the raîlways and transportation ýof
patent lis voided if the patented article is imported into the Canada does net make it corivincing. Tt is clear enough that
Dominion by the patenice after the expiration of one year the commissioners acted in good faith and were free from 4
(àùbject to extension) froin the date of its grant. In Australia that taint of politics which is often the bane of public affairs
and New Zeatand, if workinsc is not satinfactory, the court in Canada. President Smith of the New York Central makes
May by ordeT allow a patent to bc worked by athers than the à suggestion that may well come froin one of the most J

Patentee but without revocation, In the Unioh of South
Africa tevocation in conxequenre of non-working is allýwed brilliant operating railroad men in the country. who knows

axs how the Canadian railroads. should bc run to work out their
after.threc yed own salvation, and does not particularly know or care where

1 The United Kinadom, Canada, Australia, New Zealand, the money to do it comes ftom. The lack of indicated capital
and the Union of Sùutlý, Africa maire provision for the ýgmnt supply is the weakest feature of bis minority repI
of cýMpulsory licenses by the patentee if the competent gov- "But the majority report, while sincereIý disclaiming any
erntâeht authôrity is not satisfied with bis *orking; 'New- attempt ai government ownership,. goes much further tba
foundland malces no such provision. kovernment ownership. The idea is to taire 25,ooo miles of
As to Fées. railroad out of politics and to do so by creating a self.

"Wituesses in the United Kingdom dweit ýtmnglyon the perpetuating committee to handle the most staggering rail.

Question of fes and the heavy cest of fùliprotecWn. This road proposition even.this continent bas ever seen.

«*t *as met down in t9s2 ait £289 for the United Kingdom and "Canada. went crazy over railroad dt-veloptnent and is now

all the Dominions, but bas since been reduced tc,ýi66byrecent reaping the c 1 on8equeýCes. The atiempt to save something ouLt .

of the mess is praiseworthy, but the suggestion of Sir Henry
!tIffislation in the Union of South Africa. Even 90, the case Drayton and Mr. Acworth thait a non-political commissicm.is mot so bail as these figures would make it appear, because could manage the proposition is. visionary. Either the com-.
the total sum is onty payable when an inventor wishes to pro- miýtect bis invention throughout the self-governing parts of the ssion suggested would become more autocratic than; gIov.

Empire fer the full life of the paient. What an inventor nIéeds ernment ownership itself in its worst form, or it would beccwýe

Most is protection from the dangers of early publicity, and the tool of the political party in power, because the patronaig*
25,000 miles of railroad could not fail to tenivt thelie can obtain provisionàl protection in the United Kingdorn f tuand all the Dominions for a much lower sum. politician, and there is nothing in the history of Canada'

"The laws of Australia and New Zealand already rc- show that the politician would fail to succumb to the tempI

iemble those of the mother country in essentials with regard tku.
both te provisional and complete specificatiquis wbilst the "Mr. smithls plan.involyes financixig to an extent whic1w

recent legislation of the Union of South Africa is alsosimilar bc probably does not entirely appreciate, but at least it ils
to that of the United Kidgdom. Canada dées mot appear to sound railroad ownershie on a common-sense basis, where

contemplate provisional specifications, but allows the iniend- the stockholder cbuld teke bis risks and lose bis money or,
ing appHcant for a patent who bas not lierfected bis invention make bis profits ai fate might determine. Tht ý traiton-
ibo file a description of bis invention so far as it bas pro. Acworth plan disclàims government owmership, which it can

reeded and this filed document (called a 'caveat') gives him well afford to do. Tt proposes to send good money after bad,
protection for one year. Newfeundland does not provide for and to deprive holders of stock with, no earùing caparAty, of the

provisional 3 cification or caveat, but' gives protection for only thing that reinains to thern-their equity in the ranro&d

iiX M ths f1Z the date of delivery of specification, future.

1«Tip view of the divergences between existing legislation.
some of which, but by no means all, we bave sketched above. G. H. Randall Coynpany,: Limýed, with Dominion charter
and of the number of legislative authorities amongst -ýqrbom oce.bas decreased its.caPital st-ock from $100,001 $45,

would need to be eought, immediate uniformity 1 ip CompanV. Liinited, withleemis impoosible. lit bas beensuggested te us by witnesse The Arctié Steamsh
th« if, -ab invention has been paiented in any of the self- charter, bas increased its capital stock from. $2oooo

týo

1ýj
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R LWAY N4TIONÂLIAINOL CORE fl e-ueOPbicsrc, The reconitio oftisf

systm. ndobtely n te publc ixnterest the sysc hh
"Sas Sr HnryDratonGrad Tunk LIts Have D1iven wa intne to bcone and complete must be sooprtd

Conr toPbi otrladti theGrn Trn itself says it canuot do.Inve
of eseta ulcncsity you are driven by the at f N.

Shall the. country again acoept the estiiee of4 Truui rail- iuiicnr
rodcompanics and suipply th.m with furtiier forttues or Poiti of Canadia Nrtoml.,

ti. flway ficilitie-,s of the country bc co-ordinated to «Te as t the. Caxadian Nortiiern. The totalar
tUe lt extent 4.ecesary to mcet the. exlgencles of the ofpuli asitne direct and indirect, amounts tothe i

suato antd the wasteful duplication of liii., anld teminals Of $282323 This SUM le over $12,000,o00 mort he h
attecountry's expense cease? This was th quesion se coutrys investent in the Nationai Tranxscontinentl Itr
bySrHenry Draytonone of the goementm inquiry om5 colnia and Prine Edward Island Railways. Aan h

sionrs who signed the. majority report, recorrmedn na- country i intepstion of the mortgagee, flot nywt
toaiisatipu of the. railroaids, with th. exception of thei. na s..rtiesi deaut n only without any prescrit oef

dinPacific Railway. Cui the. country afford i. view of enfcdwt i. at~htwptti
wa bligatiosi viwo h et-iyuieslyamte nwrigo reprs reporting for the, company rpr

of hestrctstnitiona ecOnOmyv-to supply all the. money that new cptlrqie o iiu rgam o he
reurdfor compariy expansion To atate the. question gives year u a tunt o $40000 and for their maximu po

teanswer. Because the issue is so large and important, it grmm fo afv-earperiod, $86,ooo,ooo. Parlimrt l
àl al the. more neoes-ary that it b.ý faced boldly and witii 114 autoie thegura. of the. cQmpany's scrie (

cuaeb>' the couintrv. Evcry citien ought t. acquuint him- h exten o $4,oqo,: The guarant-ee was scrdb
%tf ih the. farts, I would liii, evryone t carefully read morg. adudrthe provisions of the act thegveir
ndconsider the railway report of Mr. Srniti's just as cae ncuclhspwr hn uhrzdb alaet u

and sypatiidly as that ,jgned 1w Mr, Arworth and . o

"I plad for fair coasideration for tt an ohn ls. pn is abou tybred and foreclose4, aind theeuo tt
Mvolyitreti tit the rigiiî conclusion carvda hlepoet eoe vested in> the Dominilon.Df, ls

fteful consideration and with a full knowlege of tbe h ave enmdefutcoiu.Whsol heom]Q l
j . materby the. pople of this country. Amonc ot4ber tuitters no 'hl oisolgtons? Why siiould itpricIry

thssurely means that ,i!] Party' and political bias bc.bn tatm ietePecirciefrte ony %
toedad that the. questionf ntiiether the Conse.vative hudtecutysmnybeepne ntecntuto

pryw»s wroug ber. or the. Liberal wrn hr a ae o atrilnsadtrias lthel unecssr ifrhe y
nohnzto do wit the i proper aorltlotn o~f Our Prsn er eoeae ncnution ith the Grand Trun

difcliole Issu ai reigitz thet evl ~,hof lilmoaeeto

Whe la efeci. pubblic uneraknsUn our plan tese vlsaeeftr
elimiatiod of aroos theil upplicateon ofd buins metho

"Te ho iose i b#evhat ngt prope rsi esait -th modstua apptiativ coman metortt the tris iopotioi

eas t pta.itoiiand vlPub mpnore iy orl. gly mn tob ocbnto alaetr nefrne hr uh
shp n cetion t(i. poublic tiiis and tle th 15s a cotife.I he ant hntedfcso u

tiien a odthor. Wo beite mhad ono aroep rslas our c sse fgvrrmn ut ned b rvorcm

t etith views of elther section. W. deal vithcndi oi
andnottheric.0.Ou report braves theCanda aii

tos hemevsnmu Ltetei uss fo ' eto- y h

dinga ti.Ti aual Dod h hruhgig saeodr.W ipyaotcmaymtos hr,

-pbi owesi 7>-t run fcmlinadas



Individual vs. Corporation
Management

INTEGRITY, iesponsibilily, good judg.
nment regarding invesiments, kcnowledige
of the iaw respecting trusteeship, ex-

ecutive ability-and thse sustained wilhout
interruption - are necessary under modern
conditions before a trustre cati be considered
wholly competent.
Ali of these qualifications cati be rarely found
ini a friend or individual.
THIE STERLING TRUSTS CORPORA-
TION possesses ail of thse essential qualifi-
cations of a competent trustee, including
assured existence throughout generations of
beneficiaries.

Thse Conmpany will afford complet. protection
to youir estate if appointed executor and
trustee under your wili.

que officera wiZI beglad go conter iwith yo
iii regard to the muahkg of yotàr wUtl or the
,nanagement n citr5 Ltat

226

vROWN tIRF
RESULTS FOR FIRST FOUR MONTHS
First year Premiums -$ 30,399.58 $ 41.175.66
Renewal Premliums 106,320.63 127,380.58
Interest Incarne . - 28,044.64 46 258.21
Expense Ratio ( 10 and 1 biais) decreased 23.7%

Crown Life Insurance Go., Toronto
Aiete wanted tn umrsunted dletrIs 41

SI1YPLICIT"Y FIRS
te about as important in your life assurance as
" Safety First, " because a contract that in flot
simple te understand may not b. sale for your
particular purpose.

The 11f. assurance policy of the future inust be
an attractive an~d exactly worded coutract, but
above ail CLEAR and SIMPLE - the new
p@hicy standard as net by

The. Sovereign Life Assurance(
of Winnipeg

Your
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M MR-M IZL-19-11L ZZ-M IL STEEL NOT AVAILABLE FOR SHIPS

Views of-Dominion Steel Company's President-All S4
Yards are Busy

Canada will not be'in a position to build steel ships for
at least two or three years. This was a stafément of Mr. Mark
Workman, president of the Dominion Steel Corporation, at
Montreal. He added that scarcity of steel was the chief cause.

The entire output of steel from. the Dominion Steel Cor-
poration's plant had been contracted for by the Munitions
1eoard up to...the middle of igi8, and the chances were tbàt
this contract would run into ioio.T h e Some criticisrn has been directed at the officials of the
corporation because of the sale of a ship plate mill some
inonths ago to United States interests. Mr. Workman, wheuG reensh ield s asked regarding this, explained that the plant sold was incom,.
plete, and that it would be impossible to make ship plates
frorn it.
me Raw Material.R eview He pointed out that he thought it had been purýhased
!iome seventeen years ago, had never been operated nor in.
stalied. He added that a plant properly equipped 'to manu-
facture ship plates would requirean expenditure of something
like $2,500,000, and the plant sold had been purchaMd, forAbrief summary

Going further into the prospects of steel shipbuüdib«,
here, Mr. Workman said that it would be an absolute imffl..of the financial out. sibility for the Steel Corporation to operate a plate mili at the
present time, even if theyhad one on the ground, because ofý
their inability te, secure raw materials. The corporation bas 'alook that has been rail mil] lying idle because sufficient ore cannot be obtâWed
to oDerate it.
Extànelom Coet $5,000,000.found valuable to "The Canadian Government Railways, the Canadian pà-
cific and the Grand Trunk are all Ming bitterly for railsits readers. but we cala do nothing to help them as shell requirements just,
about exhaust our product,'l he said.

Tc increase the steel output they would hale to start a%
the ore.output from the mines. Additional furnaces would ha"

Sent m onthly, to be installed, as well as new coke ovens. Work is at presejit
well advanced on these extensions, and the corporation it
spending this year something'like $5,oooooo in extensions a»g:ý
improvernents àt Sydney, but this increased ý0utput is allwithout obligation ýVided for in contracts aireàdv made with the Munitions Board.:>.

TÊese extensions'will r'equire a great deal of ýadditionîaj,to business men and bor and it will be another question whether, we can secure,:,this or riot," he concluded,
Shipyarde are Duey.

Y, investors. Sir George Foster in a stajement in parliament last week
said:-

"Every shipyard in the' Dominion of Canada which'is'>
able to build ships and is equipped therefor bas not only.thé

A cpportuaity but has the actual contracp for building every.ship and every vess they can turn .6at, ael nd tqý,.
day the building of vesgels in this country for dke'
specific purpose of warding off and fighting the sub.ý
marine peril Às being carried on in, all the. shipyardi,
And in regard to the building of'wooden ships an arrange-
ment has been çompleteld and is being carried out whereby

J41- anybody or any company that can undertake to biiild wood= ''le"
ships and complete them within -a certain time wili geý
opportunity to do ýoand wilLbe assured that over andCSeenahields & Cou the cost of building the ships theY will have a*,

MO»Jwrg MantrmI Stock Exhang. profit guaranteed tO thém.',

I)miert in Conadian; Rond Isouma

17 St. John Shýe« Monh4W FORTY-BEVEN YEARSI FIRE WASte

Central Chambers, Ottawa During the périod i869-iqi6 the fire insurance co=ýajàes
transacting business in Canada have collected

and paid Out $272,:ZSO,777
totalling $45OA6QO16, in
The figures divided among British, Canadian, United Stateel
and: Other comp-les are.-

Companies. Premiurns. Losse
Canadian ' . . -% - -- f - j .... $ 95$966,,6,46 ý $ 5qý7ýOs-
Briti5h .......... é 267.317,523

'nd Others. 87-384,847 49,o94466
>

$450,«)9,016 $272,25o',117,
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IOR LIFE INSUJRANCE COMPANY
A STRONG CANADIAN COMPANY
nent will Save rour Money and make Money for you
Policyholder's Account over $500,000.00

4D OFFICE, TORONTO, CANADA
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CÇANÂDIAN N4ORTHER1 SIIQULD GO TO C.P.R. MILIONIR MANUFACTURERR' ESTAT

The ]aie Sir Lyman~ Melvin Jones, Toronto, woddGrand Xru*k Pauific Sb.ul be Tk. Over by National Aril l5h left an esat valucd ai $,143,004, accrigt
Transotinetal, Sayu Montreal Gazette statement of assets issued Jy th~e National Trut opay

The. assets of the estite arc as follews; Cash i ak
Mnother solution of the ratilroad probI.m izi ,uggested by $97.5 household furniture, automobiles, picturs tc.ýth Mntel azti.IL a: $4,764; book debts and1 pr9o1issorv notes, $133,129-42.~e onrea Gtete.His stock holdings represent a total value of $7,6,2ýS"Let the Grand Truuk ?sçific bc lixnked up ,with the Na- mad up as follkwi:-,5oo shares of the par value of 10~1~nl Trnscoiintal ne, oru>ng o. sytam Massey-Harrs Com~pany, Limited, *(>os,ooo; 3~ cotra andpernrnsr q ~~primnt a goer~mn mon sares of the par value of $ioo eaçh Canada

Ownrship to he failly tried eut. WVha as ta the Canadlan Copany, Limited, $84,37!5; 100 preferrcd sharcu ofte aNorthern? Is jr nat warth 'wliile givinic sorne consideration valueof $iaQ eal -Canada Cernent Company, Litte a $aân bjy whicli tii. Canadian Pacific could b. inducd te 200; ioo preferred shares of the par value of $ioo ahSe
Laeover the. Canadian Northrni systeni, niaintaining it as a Company af Canada, Lizaited, $0,200; 25o shares ofthi, f

separaue entity an(d ()peratiig it undier its corporate naine, as- value of $ioo each Canadian Bank of Comnmerce,
suming respioiisubulity for ail ita prescor indebtedne and 15 sares of th par value of $xoo ecd National Trs

unerakil1g to prend.e such roonry, as inay be ncessary in pany, Limitd $3,150; six shares af the par value of 1,0
the future. each ntaiojockey Clb, $6,ooo; ten shares ofe"By ti proces, the. financial burden lmposed on the. valueo 2 ac oqt liunt,, Limited, 82so; oesaeOuntry wAnoIld bc rut in tva, and the. Dominion and prvnca Saborq' Gof& Contr Club, $75; 25 Preferred hrscgoveraiment, mould bc relieved froni all responsîbulity in con the. pr vau c ro cach Diapbane Signal Comnpany, int

nectio ieir guarantees. A glance at th raiwy mfap ed 45o ,5 s are o the par value Of $i each icoi
ofCnd ill shiow that there are some feature- of thii plan k*n & CuringAsociation», $ioo.

that uhould coinmend t thei Canadian Paclflc, bc- liecied bnste a to0tal value of $151,518, asflos
Catise long atretchces af the prcscnt Canadlian Narthcrn lin Toronto and Hm lto igiiway debentures, $5110.- P0could h. used as a second track 1bv th. Gnadian Pacific, vic of Onai e tures, $5coQ5g.89); Provine o Ss

<thns postponing IniniiiteI th¶ nc7csity fi large expendi acea eetrs $2,3,72.95ý Dominion oai aa aSturcson doubletir.ck iork in ýhsc districts, If the. Cana- Lon rkCu3ebnue ,0~71.2.;r4ian Paclifc and Canadian Narhr wer opre in clse eptate, inhdn Labdn,' the. fatily resideneO acommunion, nast capital outays waaii bie saved, bcuethe GoreStet To $82,450; life insurance plc nCn
adtonal termiai facilitis anid sequipment required orthe ~ JA0

combined syteni would only bc % fraction oi the requirements
if the tva systems were op.ratvd separateIy.

"Should it b. found feasule ta have the Canadian Pacific
assme responsibiity for the Canadlian 2forthern ln ti wavy. FIFTY-THREE I LLIONS OF WAR LOAN
th overm<,ant taking <)ve thc Grand Trunk Paclifc as a-

poio ofits tirough Tratnscontinental linc, the parent Grand The olown condesed statement showig apointTukCompany conld tiien an saine term5 bc releved hi It mut fwr Icans raisd by the princplbllgrnrpidtures mad. and seur ies~ lssu.&with reaiec tia th 191tie ic Ags it 4, lias been comedb eG-an Trunk Pacifir, tinsý placng ti. Grand Trn in a iiino ttsisoh. FederaI ReserveBor:
ps tao ao cctire fund-o ta pranide th. requisite fcltet ntdKndm(ac 1 97..'1,0,0,0mt th traffc ofure.t aitls ý ,>aTci3I,

T i dvantage nf suchi a soltiio, if it could be broMit Frnc (Fbu 8 11)... 10,50,0,0
about. ,ý %ao obiivkts fiat hc wio runs can rea4. Tii. lia- 22, ,0.0.,01,

biiyprea,çing on tii. Dominion and thepOicii.l cRssa(eebe 1 gO *.... :9( 0,o
getylesen-çi but abone ail, an efficient oeation ofite OOIOK

imprtat CnadanNorthi inu will b. asurcd. No mo- Asra(emb 31, 1916) .... ,80ooo
'voy ould b. created, sinçe a. gqvnmnment-<awned road ivould Hugr Dcme 1, ioî6 ..... I700,o,

ofrcomtpetition in respect of through trafi and m1uch local
trfiad te Railway Côrmmis, sti stands pno o 3 3 0,0

'igue fo h nited Kingdom are apparenl xlsv
of 7o4i2ooooof urrncynotes issued hy the oew =SNELL OR1DERS IN CAAIDA n eue oteetn fi)7prcn.b od
ly ben ompete Ths lan is reported te have ileGreatEBritaiis no lo 1zer inneed ofiso many a8-inçntand

aional ato ries of ngland ar now ina, aoiinwt -sadn

andlnwarger tha i as enaayotr

n e s i n C a a d t i e l rf 1 2 8 p r c n , y a m t l i c r s r e h l d i h o

timesnethecmeceeto hewr r.FaIl e- etn



Canada Granch

Head Offie, Motrmi

DIRE VTORS

'ERPOOL Wm. Maison Macphersn.

O S OSir Frederick Willarna.DON Taylor. LL.D.

> LO BEj. Gardner Thomi,.oB.
M anager,

Asitn Manager.

ASSOCIATION
LJBERAL POLIVY OONTRACTS

LLD. ESQ.
OF THlE BOARD:I

R8Q.

,lc Nichola

ROYAL EXCHANGE
POUNDED A.D. 1720

Lemu -ai eeeed I85,ssou

lIzAU OvFIou Fou CANwAD
ROYAL EXCHANGE BUILDING,

MONTREAL-,lada Divcrer
Dm. B. P., LAouPILU.w. ... MentrelH. B. MAC iuux Pia. -- Mon tFe a
J. S. HOVO,, oa'. iLS. ... Winnipeg
B. A. WuaIgTu. Eh. -. Halifax, N. S.
SIR VINCENT MERDITH, Bart..

Chairinan .. . , Montreal

J. A. Juatu, Manager Casualty Dent,
ARTHURu BAHRY. Ouneral Manager

Sarnmspond.noe Invlted trean responsible
genttenen ln unreprsented districts re fire

% Head Offiee
Royal Exchange, Landau

DIRECTORS:
J. Oardn.rThomtpien Pres1dent and Monaling Directo,.

Lewis Lailng, Vice, President and Secnetary.
MI, Chevalier. E"q , A. G. Dent. Esc., John Enna, a.,
8ir Alexandre Lacoste. Win. Maison Macphermon. Dm4..

J. C. R immer, Eaq. Sr Prederivh WiIlams.Taylor, LL.D.
Si n,n Ai%-1tant %ctO r~y.

NATIONAL
CE COMPANY

LDERS, $1,
ii its Punas

AGENCIES
3t. Wet, C. B. C
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4ý, THE XOKETARY TIXES

Noutreal Bonds (Cýýiftued) Asked BidMontreal and TorontoStock Transactions
gt«lk Pyleft Nir Week ended Bey lftb. 1917. wad ffl m Price Bros.. ............. __ ................. 33

Montreal flgurez supplicd to The Munefary 7,iM!jr by Messrs Burnett & Co.. Quebec Railway, Light and Power... ......... 87 .... ....Si. Sacrament fit., Montreai. Toronto quotationz and lnter«t.'* Riordon .... ......... ..... .................. . ............. ............................... ...... ................. Steel C o. of Canada ........ ................. 97j 7,monirrai Stark* 1 High ý Low Sa]" Fi"t Dorniffion War Loan ................... - 96j 96f emo
imes - HOldcn- .. 18 15 Seýünd Dominion War Luan ........... ...... 98à 17700M'i.nïpeg Strcet Railway .................... 96 .... .............. 65 iô 1 1W aya«amack. -.............. - ........ ...... 84 86 84......... .... 18

Triephant ..... .... lio 60 - l'ma
Blitiah Columbia Pijihing ýýc'kIn-#" » - »' «' ..1. .. - ô Asked Bid ýjt
Brom pton ...... ......... - - ....... .. .. .... 48 17 S" Ames.Holden ................ ..... ....... pref. .... .... ....arazillan ............. _ - ...... .......... 1 àýJn Cycam id ................. -...... -... ... 24 21
Canada Car-, ... .............. ....... com. 29 t8i jw ........... ...... pref. 59 55...... ...... ....... prel. 69 as " Ô Barcelonst ... ........ ................ .... lié il
Canada Cement. com. à' 0' "#l BelIWTCélèphone 142 140.......... 169 Brasillait ........ 40à 401 18%C*nada.cottonx ..... ........ 30 Canada Bread .... ....... ............ ....... 175 ........................ ...Pref.C*ftàdian 0eneral RIOý:tric ..... .------- - 107 lui 86 Canadijkn Car & Poundry. ......... ........ .... 29 28Caitadian Locomotive., _ ........ ......... ... 58 la ................ pref. 67 eài là.. ........ 10 Canadian Canners ........... ................
Canadien Pacific Railw»Y, ..... .......... 102 leu .... Canadiau General Blectrie .................... .... 107 106 100Canada Steilmship Lines. ........ com, 39 34 170 ... curn. div. pref....... 87 Mk am Canada Litnded & National lnvestment ....... ....

..... (Voting Trust) .... 38 .... 150 Canadian Life Insurance .................... « .... ....
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Il DIVIDENDS AND NOTIC

.E THE OANADIAN BANK OF COMMERCE
e undersigned up DIVYIEND NO. 121
1917, for the pur-

known as Public Notice is hereby given that a quarterly dividen
interest at 54 %, per cent. upon the capital stock of this Bank has been
principal and in. for the three months ending 31st May next, togethe
from 28th March, bonus of one per cent., and that the same will be, pý
3r ?4,840, bearing the Bank and its Branches on and after Friday, ist Ju
al instalments of The Transfer Books of the Bank will be closed from
seriod of 2o years to the 3rst of May next, both days inclusive.
ser to pay accrued By Order of the Board,
:essanly accepted. JOHN AIRD,
REID, General Man
own Treasurer. Toronto, oth April, 1917.

UNION BANK OF CANADA

.1 DIVIDEND NO. 121
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5tnau"o et the lmp"gmemfi et

TRADE OF CANADA By COUNTRIES Tr"e "d cemme«e. Ottawa

TzN MONTH& ENDING JANVARY
01P JA"Ai ry

Exporte Exporta. IMP a Exporta Imports Exper»

qqi bQ,6L.w6 9.468856 67.486,840 63.164,248 MA18 852 103.822,01 W2ýffl M
United Kingdom ...... . ........... ........ ---- 7-3: 177 S.EW3:472 576 Sm à.tuffl

121.521 fui 74b OLS-J92 .3
....... ...... Iý1uu 59,70 lè:171 550,918 7:197 1170.»Il.

.... ..... ..... .. ................... .... 68301 3.2N 65.9121
... .......... . .... ...... . ....... 78.là9 38,4j9 4.658 7c7 152.076 3,357.M i

South ......... ....... ....... soie ào ............. se .bS1.419 ..... - ........
.......... ........... 5.071M6 8qo.lt,6 5.541,800 iivam

@rý%lsh East Indi a. ...... ........... 211.80 i,891,M 895MI, 4.438,197 1. ne
outan& ....... .. ....... 8M 361,208 1.961 936,778 4i8m

..................... 60 246 613 IL M ..... ... 3,145 2PS 12MM882 4,211.XRHomurisse 163, M:118
West 1 ridé ........... b6w u4ffl Io 1 lit 115,rm
F iji.. . .......... ..... .. 12.618 ....... ...... 1,417,719 ...........

955,1tylCibraitar ........... .............. .. iM ,117 23.013
Mont Kong - ............ .. ........ -- 86 .............. g8à 12,M

............. . ...... .... .. ...... . ëî. .-. ikJ1ùý- 6.3tl.m
il. 155816 689,7à7 1.153.170 1.390 ý,48 Lffl'ffl

nawfoundiand . ................... 31412,10 3.445,325 2.658 W9 2,ÜZI.021 2.76$,0»
new Zeeland 2m358 40099 6, b.tui 23: tri 10,ffl 18.4u
other Br, t 1 ah â9ý'p' irï 1,117 82

394,648.3113 133102,5 auiiim
iQY44.ý73 '80 1.60,,W 70.M,462

Totale, British Em pire., ..... ........ ....
plorcids co#àmori". 4169,4 39 614,837 130,076 3,315,P81 2.t'39,8£ 2 1,682688 1-3"ýM

Argentine Republic. .......... - .... ........ W ... ... ...... SDàt ....... __ ... 1.3,9 ......
Autrix-Hunaary ........... .. ... -- 1.811, ......... .... 4 019 17,835 l6,u26

-mi ..... ON 42:776 29l'oft 13.478amores and Madaira la ..... ............ 'e i4,, 784 au,?"
82,M 36',2-tà, 736,193 927.152 871

......... ......... .. ......... 157,561
............ 

V i il-
a llgî 3649 N7 83113 42,152 331

çmtr*l Amorican States .... .. .......... ::::: .: .: ' 1 Il' 751,W7 494.855 922.587
1 1 5 Il 159.OM

chi" ....... 1 ....... Noge 4:616 90,315 61l'h9à l"'163

M is .......... 1 ....... -........... 1,776 2.1o7 112,235 30.791 15O.M
galombla .......... ...... ...... ......... 238.3il 20081 l'i38,979 1,082,5,-,7 481,132 il M
cube ------ý ý .. ...... ........... 2,620 85.07 86,30(1 24.267

.................... ...... ......... 14.781 6,2.5 68,351 ô 771 23
967 ....... ýW- . bgg

Dan. indice. ôb 839 157,627 2ûl:û77 597,537
50.776 140 2M,ýpJ1 l'bigDutori. 1 nd les 8: 39.291 68.............. ëis ý;üà 18

Duteh uuiana - ........ . ......... ......... à. - 3 : 375 2,118
ghuador. ................... ............. ... 60,6M 090 7 M 11.011
Ilo pt, .......................... .. ....... . 1.383 6.82à.to2 4,901,215 29,094.035 5,438.111
wance ............ ... ...... ità.m donsu m'du 310 Sm 797 110

........................ ......... ........ ... ........ b"321 ........... 68,M ............s'No .........
pm « h W est Indlie ................ ............. .... .. *«** ... .. 175 ..... ....... - 79.158 ..............

J'M si 264 222.330 157.807 .........atm any ........................... 64.3ilo ......... k la,
ormos ......... ...... ... - .... 2,686 185 311.Nô 1 ÎÏ2 18.408 ig'm

...... ...... . ....... 110 .............. M 56 ....... .. ...
0 ti. 1 ...... ...... 732,985 9,67D, 186 1,023.455

................ ........................ 128.725 3,2121.9b9 611,0tiq 6,926,898
M6.4ili Alouv

gava n ...... .......... - - ................. ......... .... ..... ....... .............. .90 45 605 ... ..........
IROM .................... 1.111 ..... 1 , .......... ...... k7.2( 4 2,018 M ,931 77,181 527,838

............... ................ ...... ...... 46,078 902 i4à 23,096 4,079 147,433 4,M
MM«Wn and 3 É. Pierre, ........... .......... 1681>93 121M 870,838 2,486,389 11067 k33

..... ..... 063 33 6ts z34.834 270,026 '977211 4
............ .......... 53

12.029...... 783 729 177,719 16,527 1.488,W9
................ .................. 10 biV 12,154 7,323 31,28Y23 69701 ............ 516,780 ôýW1 M onde ..... . .......... .................E riwi elu ...........M ... ...................... ................. . 176,727 53,211 214,898

1:487 ........... ............... 53,146 .............
.... ...... ........ 1 .. .............. ...

lbgmania ............................. ......... 17 23,882 6,523.038 9,6u
3,052,261 9'w 3,243,343lu ......... üj«' 30.Z9 15.416 .8,161........... ...... .... ...... ...... : . 1,11, W ic

........ .... . . ............... ..... . i. 20.m 5115,892 5Q.6u 7MM8we ".Me 61.821 4t,039 87,694........ l'su 27,21 ..... ... 112,789 3's70,854....... J 154 à 20,119 2,767.909 976.229M q0l>ý 

871,M

lW tu rland ....... ................................. 314,1118 112.021 ........ .... 243 .........
lu .... -... 162 ..............

r 118,05, U.81p.ffl M772.482 22,M 740 310.011457 283.119,561 537.329,601
uni i.2M 7 4 495 $s'leu 2à,lus 27 9,2US in,266

.................................. J8:197 5.165 21OX 0 31,161 6&681Alaska t695 54,383firuguay, -ý -ý ................ ........................ .... 7 Zb.354 M .617
vermuela lit 3,127 10,258 104,077 38>Û40

MI 80.m er torsion Ocuntrles -« ................... MOW,(ý75 339.572,4 667,884,687
Total*, foreign countr-les ......... 1 ....... ....... -IM«MMS 125,712.639 73t,220,759 -.00,1 7,249 Î1,ýL 7i li ýÎ8;ffl ýilà.ffl 7
C«nd Totialz ........................ ........ $177 .007 d@eiý

nLabed to Tte monstaty Times by J lion Jr., & Co., Toronto.

UNLISTED SECURITIES Quotations tu %th, 991»7.P)lltt
Bid Ask

Bid Ack 1 nid Ask
95 Northern Crown Bank ...

Abitibi. Pulp COM. sa 60 Chjpmàn Bail Bearings. 20 25 linperiaicnI ............ 316 410 Trust & Guarantee ...... 87 th
U 39 .. , . Continental Lite ......... Mutuel Steamships. 6's.- 97.50 ... « Toronto Paper, 6% bonds ae

Attantic.sugur ...... com. 10 14 Cockchutt Pl*w CO-pref. @ýBJJWkWeIIçOm 26, .... Tocke Bros ......... pref.41.W Carriage FactorItà.-Pref- 00 Mat7thew & Rl,,.Com. is 18 Univ. Steel & Tool.. coin....... prof. si 00 « bonds 75 Northern Elec. 6's .... _ 96Alberta POLO. armin..pret. ...........
61 64Augin-Franch 8% bonds.. 03 se go Dom. Poýor & Trjýnz Cm, 100 Mot.Sblgj.&Sid.ý .. prof. 63 Wabbasa Cotton .... com. 28

Boldini Paul ...... com. ié prof. 10 . .... Weskern Assur ......
- , 1 9 73 Monterey 1tyý L. & P.Vref. tig rBastorn Car .... prof 78 Dom. Permanent L Monarch Lite Assur. .... 25 Dom. Sugar ........ com. 80

Black Lake ý, ...... i;;ndil 'iý' 30 Crown Trust CO.- 96 go National Drug ...... pref.44.50 Duràloo Tire ....... prof. Y7 MWMW SCrew, gs ..... 85Brompton Paper ... 48 142 150 Igorth Arnerican PUIP- 50 5 Steel & Radiation... com.
Dm. Glas$ ý ........ Cm., 19 23 norn ý Steel & F>d ry -coin. 06 No" Scotia Stl. 6% deb- 97 ... pref.
Canada Mitchintry, 6'>s 71 me Prel. 90 mt. puin Bonds ...... $5.50 .... Volcanic Gas ............ 12540 4m Can, Crock«r Wh'arý-PM. 90pref. M Montrtal Tram. Power. - .30 go otie-Fenson Bley ... p-f. 90 97 Crossen Car, 6's ......... 9B
Canada Pair. Morse.pref. 84 M pooples Losn & Savings 85 90 Dorninion Glass. ... pref 'l --@4 Hon Bank..... 80 pýrýncisI Paper -_coin - 51 82 Fý.-1.--.Pmvincial Paper. ...Prtf.1 94 Hom rd Smith Pap. prof. - M 263 Hydro _.. .d tCa»distn Mortitaie. -ý -ý ý ý je 6.50 Russian oovti Si% bdg-L.- . .... com ".W 41 IMM.Stiýel&Wité.prof. 4- 09Ciljlftdian 01 evereign MWAssur. - 25 Sterling Bank 89com. .73 1.50 Set. 1 RR d.,d Reliance Loan 45 48 H. L. Ruddy ..... p;ý;i.Pr Stan
Canadien westioâbouge. 1 lis ils interiake steamshipg. fl'a 96 lie Steel & R"Dtlon..b-ds 68 ..... ..... ........
Çartm Crurne ....... prof. 67 .... London 1,0.n & "vinogg. 95

Building permils Compared, Index
relating la Do-ini- Savings Bankt, )%,t 00îe, Savings Banks, yalional Debt,

and pWimind»y Mtkly Siat-ent of Canada's Trade appear on this 4z=vf Commodities, Trade of Ca-adà by C-ni

a month as issued bY the -ri- Ccmrnmmi di"rtments-

4.
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Not Reply to This Ad?
inquire about other territory)

WHAT YOU NEED:
au oid, tried company, with abondant cidenuc fci cnced i a th , business, anid consistent in its record.
c divdends ta poIicyhoIdcrs, and safely and sanelyfuture. Issulng new and saIaIe policy planât.

New Records
Resuits secured duriun the past y car

re-afflrm the position of the Sun Life
of Canada as the leading 111e assurance
organization of the Dominion.

It leads ail Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premlum Income, Total
Income and Payments to Policy-.
holders.

Fair..dealing and progressive busi-
ness methods are the foundations for-
the Coxnpany's phenomenal growth.

SUN LiE UWAc
(CC* FepCANADA

lcEAD OPV5~ONRA
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MUNICIPAL BOND MAIRKET Public UtIffless
Electric light and power ... 445,132 341,639 $283,246
Power bouse _ ............. 353,074 285,o6g *i53.1.3o

The Monetary Times' Weekly Register of MunicJpal Street railway ... ........... 466,897 355,805 343,878
Activities and Financing ......... 59,226 45,447 42,076

Waterworks ........... 188,133 212,115 1(g 04é

Toronto, Ontýln a statement to the city council this
week, finance commissioner Bradshaw reviewed the financw $1,512,465 $1,240,077 $991.371
situation and stated that Teronto's credit was the highest *Six months only.
On the Continent. lie askeil the council mot to strain or im- Central Administration i
pair the borrowing power of the city by proposing aDy ex-

Reduction in 1915 ........... $5o2,659
fflditure that could not bc compelled by law. Thç majority Reduction in içýi6 ....... ...... 16i,74ô
of the municipalities of the Dominion had reduced their ex- Is 664,405
fflditures by half since the war started, but Toronto had Public Utilltlés 8
considerably increased iis indebtedn"s. Since the United Reduction in 1915 ... $272,388
States had ontered the war it would bc very hard to find pur- Reduction in ic)i6 .............. 248,705
chasers for their sectirities. Thev ý,îhould aim to strengthen 521,094
their financial condition go that t'bey would bc able to meet
conditions after the war

$1,185,500
W la ga ra-on-thé- Lake, Ont.-$i.4,qý4 5ý; ver cenc. T926-

37. tO Il. Burge.ss and Companv, Ton)nto. Perhaps, adds the comptroller, the inost conspicuous
feature of the geiàeral balance sheet, and one of vital import-

Heffller, Ont.-Thr by-law to issue bonds to the extent ance to the citizens, is the large amount of tax arrearS ont.
Of $14,000 to provide for extensions to the Hespeler water-
works system was carried standing-viz., $5,250,257, as compared with $1,082,743 i-A

1913- It is apparent, unless more satisfact-ory collections May
British Columbia.-The following certificate bas been be anticipated ;n the immediate future, that this item must

issued by thf- municipal drpariment of the province: Ross- inevitably become of still more alarming proportions.
land, by-law No. $si (School), $,Ioooo 2c)-ye;trs. intcrcý,t 6 per The present situation may bc taken as fairly indicative
cent., payable half-yearly. ' of the city's monetary obligations, and its ability to overtake

tukatohswan.-The following is a list of bond applica- these, as will enable a forecast being inade, and after a care-

tions granted by the local "vernment board:- ful survey, based on conditions similar to those existing, the
accompanying statement is designed to give aPproximate1,.ýSchool Distr ictq. -- *Lloyd, 82so, 3-years, not ex, 8 %;er

cent. instalment. L. W. Nygtron, Webb; the respective yearly demands over a period of five years,.
*Saltown, 02,ooo, i(>years. not ex. 8 per cent. instalment. after taking into account all the available resources discllosed,.

.. . 1 4
Geo. A. Stcvens, Balcarres; Luce, Oi.ooo, io-years. mot ex. in order to liquidate its indebtedness'-

8 per cent, annuity. C, C. Pedersen, Robsait; Faulkner, 1917 ............ ........... $1,700,000-00

Oi.2oo. tc>-years, not ex. 8 per cent. instalment. J. H. Argue, il)18 . ..
4 Grrnfell; *Dunbrody, $i.8on. ic>-yvars, not Ir%. e pet cent. Igig ... _ ............

annuity. .5. A. Dcan, Richmond. 1920 .... . ........... 1''..... ý,4ooooo-0O
*BeiÉnX sold through the local goverriment board. 192T ......... . .............. 3,000,000.00

Rural Tclephone Companies--Alpha. $2,900, iS-years, mot Under such circumgtances, therefore, the question of imm,
ex. 8 per cent, annuity. R, Swinton, Montmartre; Willomer. mediate financial requirements, and providing for these, is
$6.700, i$-ycnrs, not ex. 8 per cent. annuity. C. N. Hughes, 01 supreme importance, and' comptroller Mouat recommende
Simp9on; Dafou North. $4,700, t5«yeats, not ex. 8 per cent. that early attention be given to this matter.
annuity, W, F. Werner, Dafoc -, Strongfield, 85,ood, ý 5-years, %

Dot ex. 8 per cent. annuity. F. Woodward, Strongneld; Lencra
Lake, $ii.ooo, 15-Yeâxs, 7 PcT cent. annuity, Geo. H. Ger-
ionig, Muenster; Janxen, $8,400, 13-Yeâ", nOt exý 8 Der cent. OPPOSES TAX ON LIFE INSURANCE POLICIlEal"<ý
annuily. R. E 'Valens, jansen.

$&«Mhtwan.-The following is a list of bonds reported Declaring that the proposed imposition of a United Statets
sold:- federal tax of eizhi cents per hundred dollars on new life in4,

School Ditrict%,-Coal Creck, $t,8S. Kerr, Fleming suraýnce policies is not justifiable. a brief bas been filed at

and Company, Toronto -, Middle Valley, $z,8S. Goldman and Washington on bèhalf of the Association of Life lnsurance

comp« Presidents. This brief also urges that the Objectionable pxo-

Rural Telephone Companie%.-Davin, $2,400. H, O'Hara vieion be stricken from thenew United States war revenu .
Company. Toronto«. Brownlee Faulkton, $i3,So, Som- bill.

erville and Olson, Regina; Murnmer, 810.5S. 0. L. Mc
Quay, Regina; Annaheim, tiiow. H. O'Hara and Com- QUEBEO CEMENT COMPANY, LIMITE 0
pany, Toronto.

Village. - E ngel feld, 0400. W. L. McKinnon and Coin- C. C. Laeierre, of -Quebec, formerly a cement emgi%,eý-_k
puy, Toronto with the Canada Cement CompanY, Limited, is organiging

IdMORton, AU-Mr. A. N. Mouat, C.A., city comptroi- the Quebec Cement Company, Limited, with head offioe in

'ler, in bis amnual report for ioi6, stales that. continuing the Quebec, The draft prospectus 0,f the comPany xives tht

reform policy inaugurated early in igiS, which brought about auth6rited capital as $t,25odoo, divided into 12,500 Sh*rý$

à reduction of 0775,047 in the controllable erpenditures of of ordinary stock. It is mot the intention of the compahy

that yeïar under those for i9t4, further savings amounting to present to issue any but ordinary shares.
The, company formerly

0410,432 bave been effected, making a total reduction in' the "I take over the inoperty

pàst two years of $ls85,soo. The following ocmparative bv the Eastern Canada Portland Cement Company, L'

statement will show where the economies bave been accom- at Neuville, P.Q., and will manufacture Portland cemeAi
lime ahd bther cement and lime products, as well as pctaý
and other fertilizers. The plant is to bc located on the SýL

cérarw Administration a Lawrence River, and can also bc reached-bv the Canadi»»,"
1914. 1915. 1916. Northern and Transcontinen'tal Railways, both of which

Administration ..... 116,952 e 117,50 3 8 90,713 the property, The èompletion of the Quebec Bridge wili Ri
Assesstnent and tax collection 27,881 26-726 19,744, the plant easy aCCegs to'thq Grand Trunk Railway.
Chatity grants and donations Y's transmis

,J88 Shawinigan Water amd Powér Compan î78oî7l* 1747,
Health'and sanitation 33t,6s3 201. 12 55 crosses the property.
PtOtection of life roperty 442,905 34ý,172 M.518 Thee company-will construct a.mill having a daily

............. 49,931 16,1àý 9.903 of i 5co bariels, :but foundations,, etc., are go arranjZea
works and other properties 125,637 64,112 34,839 this output beýdoubled when advisable. This in béý

lUbcellanecus and extraordinary 61,972 34,016 2 CM -
.5,388 only Portland cem ' ent ' plait in Canada east of Mentrml.

Laeerre will be the generalmanager and E. Rosseýa1
Total central administration $z,388,956 8 886,297 872,4,551 be, t.ecrétary-treamler.,..
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the What P«00 Mens t thteel1 Tr*.- By S. A.
A reprint froim the Iron Trade Rvview, April igt

J.Issued Ii pamphlet formi by ihe Ainerican Stvel E-xpao
pariv, Woolworih Building, New% York. Applikants

cVý mention The Mlonz-ary, 7ie
Farming ln Prince £dward Island- Crop results

te were ýatiSfactory. The prOvince can produce more li~v
accordang te the annual report of Hlon. Murdoch Mc

ued ~commrissioner. Issued by thr Prirce Edm-ard Island
L. ment of Agriuture, Calteon
any LuIbor ln MufitiUn Factoules.-Hlours, Fatigt
Ito). Ilealth in British Munitioni Factorivs. Reprints of thc

M. ran4a of the Briish lealtit of Munition Wc'rkers' Cori
ies United States Depa.itment of Labor, Bureau of Labo>i

tics. Bulletin Whole No, 221. Issued by Governmen
de ing~ Office, Washington, D.C. Price, 15 cQq'ts,.

ng. War FIfianc. War Finance Primer, containing
ductiona of British Wair Loan advances; articles on

the Finance the W-ir; Financial MaI;naigement of a War;
1q~ sued by the National 1;ank of Commerce ini New Yoi
York cit y. Correspondents should mention The M



WIE RODUCTS, PRICE ÂGIREMENT (3) The agremn remais in effeçt for five erfom
date, but agy member way retire on givi tbree ots

Justce luteIn ecen Jugmen Sttes hatit ws () (c) Th.t the~ covenanters anid their agentsan
Contrry toPublc Polcy ihers for whom they are respectively respoiisible wiUlno

quote, ac~cpt, or book orders for or agree to sell or sellth

What is m*it hy the terni 'LAs-oclia Priées" becomes goods eoveved 1>y thl agreemnent at iower prices or on ete
tewms and conditions thani tbose fixe~d by the schedule o

offrtimprtance sasJ% ic ute ini his jiidgment, in prices annee to this agreement or fixed by any schdule of
th aeDominion SupyCf'ayv .L. Robertson Manu- prée whc ma Ib. aopted by any resolution of thLe so

féuigCompLny. Lhunited, tried at Toronto. The judg- ciatioen uner article 6 or fixed ini such a iuay as the assca
Mn.in part, i. as follow:- ~
The action. %va% brought to recover damages for the non- >~s..

plitf fro th cifnati oebr ,()Part of sulisection Hi And the parties etc
Th oOtract was by correspondence, and the naile were promise, bind4 aid oblige themqelves each inx the penal si

tob eivered as called for, the spccifi.tionc. tc, bc in by of $1,000 towardq the otheTs of them, to strlctly adhereta
hay is, ç91i The defoudant âflvee SMe 2,581 keg. observe and fulfil e1l the above agreemnts and obiaon

Tespecifictions wci put in for someý 7,500 kegzs whc and all rules and regulations, prices and discounts wbkb.ma
weent delivere-d and the defendant refused to deliver the from time to time bc resolvdon or adopted by th asoia
aiad cauicelled the contracî upoon the ground that the hon, and they further severlUy bind theitiselves to pay l

plinif had bccomne disentlied-c to recelve the further d- peaies.
lvyowlng, as iti allegid, to his, breach of the contract In concluin1g justice Clute says:
gy sclinc der the association prive, This ithe principal ~c<ttbteatepris
dfneraiîcd by the di-fendant, aid ha Ibis plcade:- "I yoin i on th otaa provided the patesb. 7l

sbet t Condito. agreemnenti ex ai breach of siibsections b>) and4d)o
*The detfezidants uay that the aludcontract Te- UçtQ 9 the code. Ha gre gard: to the scope o h

a i.paintifs! aitmu fdi wyd4 ssociationincludiag allCaad as it does, the fiin o
aogt other thisigs, and th. sanie as aubject to a condi- the prices o the manuficturr, thec wlholesalers and thepob

J q.>, tbo . ht the plaintiff a would séill the naila to their custowes bers to realers pTcl s competition in the trade ofte
at price the same as the ausociation prices, and not other- eniepoutofmnfcue f this industry inCnaa
Ws.but the plaintiffs nôtwihstamding the said prvso n trus hrfr n opinion tiiduly restmrain n

orcnito f the coatract,. and contrary to the matme, sod juerd nd cmec nrltion to sucli articles,>cn
th aidns to their cýuatometrs at a prive Ies tan th tar to bseo () and nduIy prevent -or Jessenii pe

asocatonprices and the defendants thruo efused to ~tton la the pucaebre and sale of the sanie.
dlvrta the plaintiffs, or their vusmesth alspcfd BrihOfCM

i yteplaintifsq and referred te inteffhadsxhPr- lti nareet nay pnocnrr opbi
gahofthe plaitiffs' statament of dlaim.e' po<cad in bn iy o pinhe o ne.Th vonuta ist h

Threae other defences as to non-paàvrntn, but th. real pl 1<if is no etld onforc a breach of this cnrc
contes is, nder his dience.againt thedefen aan the defendant la not nite

"Y oniio *@Iléa. torcvrthe $ioo agree upou as the amoiat due ne

T Ibsthe Plaintiffs replled tecntat
(fa l'le pIaintiff, while deniying thet the. contatcn-"fi shul 4b hel cb~ blehe at thc pl»1 ifi
tie n stirh condition reýquiringz the plaintiff to sellte cnrt oedlaprkgfrthnubrseiidia

h. nist0 ai citomers at asq'oriation prives, as aleedi dton t th 2,oo d lcpgfort nibe
Pargrahs3 and 8 of lh. defrndant's stateinrst of dfne"nteve ac ftecs h cinadcutr

it ailegl an i contraventiop of scin4o8 of th mk o crder as to çests.2

Theplintffadmu, hi. ieh sold underasoitn
pcs and almths i a ght todo e ei"PR ARHR A PAR MAKIN#4 ENTR

tht hee a- ay uc lmiatonasclimd y hed fd

an n h cnrat adclii ti tecalercrrsod-Te ot rhu ul aprCopnyae rctn

e ene beweentepiesoigsc iiain omdn upadppr i]a otAtuOt. hc satcptc

pato tecntat adtatsbeqoflytecotatwa il ccmpee i oeme.Th omecn cpct
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BOARD 0F DIRECTORS
JOHN HOSKIN. K-C.. IL.D.

RIME. M4.P. Z. A. LAS H, E< ., LL'D.

Pr.idnt W, B. MEIRLE, Vice-Preident
P Re(L ondotn. 1ng, 1 JGE. A. MORRO2W

4TCLteHom. PREDBRIC NICHOLS
BtoGNSi.itHENRYPELLAITC V.O.

E. A. ROBERT (Montremi)
E. R. WOOD

ead ORbies ?TORNTO, Ont

W. B. MEIKLR, C. C. FOSTER,
Vice.Pv.uident and General Maager Socretary

ercial Unionl Assurance Go.
JAEIE, OF LONDON, ENGLANUD

%inoual [ncowne Excees ........ $ 47,250,000

TOP, FIDEILITY PHIEND
FUIEn IIBFKANCE L1t COMPANY OF N.

TORNAIS

AS$ETS
EXCEEI

$19.300,000
REKAD OFFICEK FO-R CANADA

W. E. BALDWIN. J. ROWAT,
MAXAos. M1ONTRE.AL ASA?, MoU,.

ATLAS
Assuranéo Company Limitd

OF LON DON, ENGLANR>

Tb. Compn cooeawuoed butin*&@ in the aRiGi MI 83020K NU.
and the followidg figures show its reoerd-

At theAccessionof Ineurne Fundu
KING GEORGE IV, ... * W8,CU ... 0 11101,b"

X 1NO WILLIAM IV. ... U7.118 11.18A.10
QUSE VITORA .. asa . 4.575.41

KING 080208 V. ... ,. 15UOS
S md ai

ï DUOIBUUPIIB 1916 - 1$tolLU .. 571,
In addition the Companu a Subsibebd Capital of BleI Mill0

Dollars (of whIch 1,.U0 le pald uffl
Agent wanms la uaupweakit 0sigteks.

Bead 0fEf for Csaaa 260 St James St.. EDETREAL
MATTHEW C. HINSHAW, Brancb Manager
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NICKEL COMPANIES' ACTIVIT.IES FALL WHEAT, 626,400 ACRES

lutwnationni's New Plant at Port Colborne-British Government's First Crop Report Shows Winter Kilkng
America Corporation's Ent«Trise Averigeil 23 Per Cent.

Considering the bad weather, much progress bas been s a
The first crop report of the present scason has béemade on the new plant of the International Nickel Company ai issueà by the Census and Statistics Office, Ottawa, and re,Port Colborne. On April :!oth it was reported that with the laies to the area and condition of -the fall wheat crop, t1jeexception of the power plant, the foundations were practically condition of hay and clover meadows at the end of the winterall in. the steel work on the main building was nearly coin- -nd the Progress of spring seeding, as reported hy r-orre-10eted, threc cf the smaller -brick buildings were almost oom- spondents ai the end of April. -heat last faità1lete and with good weatherand no labor troubles it is expected The area estirnated to> bc sown to winter %%

that the first nickel will bc turned out in December of ibis is 813,400 acres of which 656,5oo acres are in Ontario, iôS,ýyear. The eçtimated coit of the cornpleted refinery will be 700 acres in Saskatchewan, 38,coc, acres in Alberta, 8,0ocabout 84,000,000. acres in Manitoba, and 6,200 acres in British Columbia,The plant is situated cast of the entrance to the Welland WInftr Killing and CondlUon of Fali WheatCanal and ccn.qists Of 350 with a frontage of about one In Ontario, the proportion of the arca. reported to be.mile on Lake Erie. Transportation facilities' arc gSd, con- winter-killed is 25 per cent. ; in Manitoba 14 per cent.nection being establiqhc..d with the Grand Trunk and the Alberta, 15 per cent. ; and in British Colýrrîbia, 8 per ce»1ýWelland Canal may bc utilized for the transportation of ma- No reports on the hinter-killing" of fall wheat arc available'.
terials if nece5sary. for Saskatchewan, but, as the 'proportions in the two nei#%ý.The entire construction is in the band3 of the Foundation boring provinces of Manitoba and Alberta are 14 an<j 1-5 pêrCompany, Limited, NI-ontreali with whom the operLting and
engineering departments of the nickel company are co-operat- cent., respectively, it is assumied that the proportion of àper cent. also applies to Saskatchewan.ing. who have employed four bundred men durint the winter The result is a total estimated destruction through wiziýand haVe Made préparation tO r.n]aTKC this number to one ter-killing of i87,oco acres of fall-s-own ýýheat, or 23 Per CeMt.thouqand this spring. This proportion is Iarger ifian in any of the, two previoustThe initial output of the refinpry will bc 1510001000 vears, when, however, the amount oiwinter-killing was &Xýpounds cf refintd nickel a vear. but provision has been made ceptionally low, being not more than about 6 ptýr centý b 
su that the capacity can be increasrd to two or even four times each year. After déduction of the arcas estimated to 'bethid amount, if neces,,qary, The operiting force will bc about winter-killed, the aýea to bc harvested of fall wheat is 626,400four hundred men, The two main stacki will be 350 feet acres. The condition of fall wheat'on April 3oth is report»d,bigh and 12 feet acrosg the top. the whole Teeting on heavy as 67 per cent. of the, standard representing- a full crop àtconcrete baffl 40 feet square. Most of the supplies for the Ontario, 65 percent. in Manitoba, 88 percent. in Alberta,nstruction have, been purchased in Canada, very little beilig and 85 per cent. in British Columbia, mâling the figure fdbkiImported. all C.mada (Saskatchewan excepted) to bc 69 Der cent. Thkr,In opération, the plant will consume tooooo tons annu- is a lower percentage representing condition than any previ-,ally of bituminoue coal, coke, cordwood, fuel Cil, nitre cake, ousty reýorded at th(- saine date since jqoq, and reflects tlïtcharccial, silica, rock salt, -,oda ash, soda nitrate, sulphurie exceptional severity of the past winter.&Cid, fire clay and fire brick, in addition to the copper-nickel May and Olover M«dows.matte which will bir, çupplied front the company's mines ai Owing 

to the lateness 
of the spring 

this vear,!it

Sudbury. wasrather toQ early on April 3otb to judge of the extent to whja
I$rM$h AMUI« Nick4r corporatlon. hav and clever meadpws have' suffered from. the effeets of

That every stage of nickel production should bc carried the past winter», but the indications a" that somethimg jike
out in Canada from the quarrying of the ore to the chemical <) ver cent. of the area under these crops bas been wiliter-
and mechanical procesies involved in making the scientific killed. Their condition in percentage of the standard is ift
appllances and métal products which nickel alonc can supply, the whoIe of Canada 86 as compared With 92 laSt year, timis now the général conviction. This conviction is founded on range by provinces this year being between 82 and 96 »éý
the fact tbat rouglitly %peaking eightY ver cent. or morecf the cent. of the standard..
w-ortd's nickel iq mined in Can.-tdý,% and the percentage is in- Progrose et SprIng Soeding.
crensinor rather than diminishing. For the three Atlantic provinces it wýas too soon on AvrilThe establishment of a nickel industry which shail be 3Qth to report as to spring seeding, In the other six pro-Canadian frotn the ground up is the plan upon which the vinces the spring is reported as being very late---even lat"recently incorperated British America Nickel Corporation is than last year, and only about 14 per cent. of the totalworking. This company, whose hradquarters ait in the Royal ing was accomplisbed on April 3oth. This is the lowestBank Building, Toronto, bave ajuired 17,000 acres Of nickel portion sown on Aplîl 3oth since the records began in igto.î, lands in the Sudbury district, an have planned an extensive Lant year the proportion was only is per cent., 'but inMrielter d refinM plant ai a location on the celebrated when the spring was exceptionally early aiid'condition's wer'Murray m"ine about four and a half Miles front. the town of highly favorable, the propaxtion was ashigh as 63 Per c=tSudbury. . Herc a small village bas already sprung up and For wheat, the prQportion of secding. completed on April "t,.one bundred and twentv-five bands are employed clearing the is j3 percent., as àgaiI1Stý27 percent. last tJ4 PetWround and laying foundations for the various structures. cent. in igi5'; fer cats, the proportion ?Îs 12 per cent., agairsk'There "I be direct connections with the Algoma Eastern 8 per cent. last year and 45'Per cent. In 1915 ; and ferRail*av and the Canadian Pacifir. Arrangements have bc" it is q per cent., as against 3 per cent. in igi& andmade for obtaining electrie power thtough the Hydro Elcctrit ceit, in iç)i5. The provinces most advanced in the séed0'ý#-Commission from a power dam about twenty-five miles distant, of spring wbeât are: Ontario, 28 Per cent., as compared
and i5,ooo horge power has alteady been arranged for. 4 Per cent. last year aDd 73 Per ceni. , in roi 5 ; Alberta 'àAn intrrcýning feature of these important works is that a per cent.. compared with 8o per cent. and 9 1 per cent_ ;, >a"
Dtoce8s new in nickel refining methods in America will bc in- British Columbia, 2o per cent., conipared with 66 Der., eçu
tToduced, that is, the Hybinette process, named after one of and 89,per cent. In Saskatchewan only 5 per cent. had
the diqcoverers, and teeted in pradtice for some years ai seeded of thé area to be devotcd to spring wheat, a!s a
Kristiansand. Norwav. By the Hybinette process nickel bas .36 pet cent. and t)4. per cent. on. the corresponding-- tes
been refined to a deRrec of purity Of 0.7 PÈr Cent. and nt an ioi6 ignd ioi5.
operating cost in Norway of about t.1 cents pet pourid. It
-will require about a vear to complete the first units of the The first faunching of a steel steainship in Britisb

umbia was on ThursdaY, when the British steamer WarThe British America Ni-kel Corporation has àinple capital was launched ai Wallace> Shipyards No. -2ýfor its extrnsive workç, hâving in fact the financial as--ýistance
ý0f the Impérial Governmenc The chief exécutive officers of Aftei, having decigréd no dividend for, two years, jt.
the compane. are: J.'H. Durin, pr-sident -, W. K Carlyle, vice- àiiuôunced bv the directors of the N-orthern C âhý
President, E. P. Mathewson, général manager; F. J. Bride, a *divi&nd at:the.r te of 5 per cent. will ýbé pý,nlilif ý th,

W. H. Coade, secretary. yeý1Y c1ýdirIg M si. The préceding rate'waýý 6 piýr
hie, en

'Y 0



LONDON~ You Look for Security
G UARANT EE AND citn ywrefwt oueCmay ,nlo o secrty
A CCI D ENT C 0V, The latest figures eoepbasize the unexcelled financial position

110at1 Ses f ~Busjnsgq in Force over ,. $59,000,00HedOefrONTO da As-setq ovr....... 16,400,0
TORONTO ~Net Surplus ......... 2,000,000

nal A=~ident Sikni These are reasons why the Company in known s
tV Guamint.. Court Bonds -SOLID AS THIE CONTINENT"

E INSIJRANCE North Amorloan LiI'. Assurance Co.
HEAD @OIC TORONTO, ONT.

'0 PROVIDINiQI
ition, Payabl. MonthIly When a Life Company
RtES To Tu'E BEIFCAXA I receives firom ils l'olicybolder.u such informai and sport-
YABLE IN~ MONTILY INSTAL. ~ aneous expressions of approvul as the IollowIing, it s cle

1~~~ ~ ~ ANICjEl;GAATF tiuat Ui relations betw.een Policybolder and Comnpany ae.



NEW INCORPORATION~S Copny anaa, Limited, $100,000. W. C. . Ctà,D.I

Tw.C.pu* hb qIti t Calgaryes ~ Alta.-Eldridge Mot rs Corpany, Limtd 4»
ChresGrant#d River GoId Dre4ging Company, Limited, $85ocoo.W

ka~enMatson, J. C. Worth. J. H. Mercer.

Canada's new cmpanies incorporated this wee YSPe acover, DO=-Irwin 'and B~iling Packing Gmay
53. The hecad officc, of these companies arc located in six E"'n AmeTinbr il, Limite io;J S nesnad Cmay

Limited,~ opcxx_; Wlxalen Pulp and Paper Mills, ite
The Iargest companic, are:- $1,102,500; Acai. Shingle Company, Lîimited, $2ooQo
The Barrymore Cloth Comipany, Limite4 $ ioooooo ada Witch Company, Liinite'd, $20,000; Vancovr7oa
Canadian Coal Firldaî, Limited ....,... to,ooo,oqo Hotel Company', JLiiited, $5,ooo.
liritlsh-.anadiaa 1-ife. Accident Insurance >Toronto, ont.Un>ion Fruit and Produce, LiVie

Conipany ...... 1.000.0 on. S. Hisv, T. H. Deemere, W. G. Smith; eïPoag Creaminof Rire Cornpanv, Limited ...... 1,000,000 Assemly Hall Company, Liinited, $4o,000o. G. IosdC. ..
GlMines, LÀied .. 2cO00E. janes, D.A. MacKenzie; Chnadian OverallsLiitd

l'li Naxjna I'taýhCororaton ,500000 $4(,CKO. W HI rving, H. H. Davis, E. H. Broe;Sad
Whaleni Pulp and Paper Miliii, Limitad. 10,102,50 is Phngah Comppany, Lim$ted, $40,000. ,A. B.Cosy

W. F HaesW. T. Stanidish; Wilton Estates, Lmfl
Grotiping the newv conrerns according to provinces in $3000.H A. Hll, Ruby T. McGili, Tva yda;t

wblch thl. bead offices are sitated, we have the floig NainlPts1 Corporation, Limited, $',5o,ooG. T
Gillen, S.GanP C. L.ee; Brwa's Bread, Lite,$9.

No. of 00.L. Bown, F. H. Brown, L. A. Brown; Cremo ;i
Provinc onais aitlzto. may, ite,$,ooo,oqoo E. F. Balch, T. C Fe-

Oarozo $1ongSooo erOk F0.Blh adia Coal Fields, Limnited,
2,424,00oo F .PipeA jJ. eidR. H. M. Teml;Hzi

New Brunswick ........... 6 4,00 armr Cot opnLiie,$oooo> maP

S #Zo. 6o.5PG Motél Que.Natona Pickling and PreevigC

The following l4a1 lo carergraned dring~ th aoneh rts-a ian Lfe and Accident nr*(
wveê in Canada~ The hrad oiffice of thbp mayii Cmay $iooo F. fi.Daigueauli, N.Sgun

nitatv ibli town or çivmesntod at th>e bcinin of Rbr--inýnL ted, $2,000. J. P. ýeevc .T
pmrâ rpb The p>erm)nas nanird are rvsoa ie- PiieH ecap;S.Ré Hospital

$2,oo.L.P.DovaA. Chvl P. Adam; Sceed lc>
LO II -os oslýi LitsIf, $250,"oo J. Gosse- mnsd otel iiée go.-.P air

li, L. P.Captil C. E. TsscbereauP. Cosieu Colnial Sceau. J. pAny,,j
~l Jhn,~M~~-aiI Dairips, imir.$oo).P. WnsrAhi Cu Icorp&rated, ?2,oo G. W edU

A, G.I. LàP i v L. Prinee JIO. .1uir D e alis um e P o ny aux0tb

H. J. 0. eliGle, . es S.uH. Cauis;th and NW

Stw Joh, Wu. j,,oad:j Club LB. ed t,
Ra.ioF opnLmtd _o>oo

-lir, C.Rou.;!;ruý eundand umbe

Otwa,Oootd 4,oo . Bldeu .E eule.J eule;Pr uxQils.M



Head Offie for Canada: MONTREAL, Que.
.. 66,500.000 Investments under Can-
na- adian Branch, over...$ .18000.0
md Revenue, over............... 7,900.000
st- Bonus declared.,.......... 40.8O.000
... 7.000,000 Claims paid .......... 151.000.000
Mgr. P. W. DORAN. Chief Agent. Ont.

or Life for Yourseif and Wife
Life Rate Endowment Policy of the

Life Insurance Co.
.ICIES "GOOD AS GOLD." 5

WANTED
adqarters and
lk BuIldi ng, intrience and full
nt of Agencies.

b ' L'UN10N N
'''. ' °°pa", L"h't"" °, t PARIS, PRANC@

Capital fully subscribed, 25% paid up ........ * 200.00000Pire Reserve Pund ........ 4,919.00.00
Avallable Balance frota Profit and Lofs Account 206.4500Trotai L.nta pr14 to suet icember. 1913 .... ,2.000
Net pruzium inore in 1l 1 -ll3 -.............. 9.*S1,4-1A

Canadian Branch, 17 St. John Street. Montreal: Manager for Canada,Matica Pennawn. Toronto Office, 18 Wellington St. Baut
J. H. HWART. Chief Agent.

Pirst British Ianurance Company established In Canada. A.D. 1804

Phoenix Assurance Company, Limited
FI RE of London, England LIFI

Pounded 1792
Totalresourcesover..... ..................... ..... . 8 90.0,.000
PIre Ic sus pad . ........................................ 425.000.000
Depositwith Pederal Government and Investment Ln Canada

for eourity of Canadian policy holders only excoed...... 2,500,000
Agents wanted in both branches. Apply to

R. MAcD. PATns ON,
J. B. PATRasON, Mager.

100 St. Francois Xavier Street, Nontreal. Que.
Aà with proit pollees affcted prior to the Biot December wil rank

or a full year's reverlonary bonus Mt that date.

You The Man?
ire a mnan of character, honesty and
who can organize men and enthuse
&king them produce, we have an AI
Lion to make t> you. Get your
ff to us to-day for full particulars.
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