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Why Put Off Untit To-morrow
What You ShouId Do Tro-day?

Procrastination iii one of the worst
habits a man or woman can have.

Have you made your wiII ? If not, asic
yourself, 4 why ?'

Your Executors should bc trustworthy,
of broad experience, and always available
for business, neyer 9 îck. neyer away, neyer
too busy with personal affairs. Trust
Companies excepted,-where can such
an Executor bc found?

We strongly advise you to make your
will now and appoint this Company your

s wiIl bc pleased to consuit
IY tirme you Write or call.
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Canadian Chamber of Commerce Proposed
National Organization Discussed Both i East and West
-Recent Conférence of Boards of Trade ini Caignry
Favorable-Work of Simu Orgajiization in UJnited States

F OR some time paat the. posaibility and the. desirability offorming a business association of national extent in
C~anada bas been discussed both in the eastern and western
provinces. A tiioroagii discussion of the. subject took place
at a meeting in Calgary somne months ago of representa-
tives of various western boards of trade. The. constitution
of un organization patterned after similar bodies in Great
Britain and the. United States was carefully considered. The.
-Winnipeg Board o! Trade was then requested te inîtiate cor-
respondence with eastern boards of trade to secure their
views. Favorable responses were almost in every case *re-
ceived. In view o! its pivotai position in Canada, Winnipeg
la exeellently suited to take a lead in a mnovement of this
kind.

Sucb an organization migiit have a beneficial effect in
renioving sqme o! the. mis3understanding whlch now prevails
between industrlal interests in the, east and west, It would
stimulat. and develop a viewpoint tint would b. national
both as regarda geography and industry.

It la the, intention o! the. Winnipeg Board o! Trade, as
soon as reports should b.e recelved front aIl sections, to call
a meeting o! ail commercial and business organizations in
the. Dominion, representative business men, railroad officiais
and members of the. government. Possibly thie eall for tbhis
centrallzed conference mnay b. lssued in the. name o! the.
premier or acting premier, as was don. in thie United States
by ex-president Taft, wlien be caiied together the. organisa-
tion meeting o! the. Ciianber o! Commerce of the. United

ing the. financial, commercial, civic and industrial interests
of the. country at large."

As an indication of the linos of activity te be pursu.d
titis year by the Ujnited States organization, the. following
resolutions, paused at the seventh annual session in St. Louis,
may b. quoted:-

"W. recommend. consideration o! revision o! ail foderal
laws deaiing with business conditions, te the. end tiiat by
proper readjustment of their provisions and of tiie functions
of federal agencies, industry and commerce in the. United
States may clearly know at ail times their powers, rigiits,
limitations and obligation.

"Our government should scrupulously refrain front en-
tering any o! the, fields of transportation, comumunication, in-
dustry and commerce, or any phase o! business wiien it can
b. successfully undertatken and conducted by private enter-
prise. Any tendency o! governuient te enter such fields
siiould b. carefuliy weighed ln the. ligit of its possible effect
upon thie very genius o! our institutions.

"Tii. stimulation and d.veiopment of the. nation's inter-
national trade is vital te the country's prosperity and the
aolution of its economic and industrial problems. Tii. mem-
bers of tuas chamber, all business, agricultural and industrial
associations and organisations, siiould direct the. atten~tion
o! their members te the importance o! this subject and the
necessity for encouragement and support o! ail measurea
wiiich will facilitat. and enlarge Ainorican trade wltii otiier
countries, extend Amnerican banking and itisurance te accom-
patny and supplement the. foreign enterprises o! American
commerce, and provide adequate cable and~ wireless facilitie.

"The position o! the. United States as a creditor nation
tends te stimliate American investmnent abroad. It la de-
sirabie tint every possible encouragement b. given sucii ini-
veatment, as an. essentiai factor la the development o! Amer-
ican !oreign trade. Legitimate Amnerican investment abroad
is entitled to the. same measure o! protection in the. countries
where miade thnt la given by this governnient to foreign in-
vestments in thie United States. Tiie United States uiiould
eniunciate ,and e1xforce a firm policy for the. protection of
American citizens and leoitimate American enterprises and

require a
s in ordeý
of the. ns
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les or joint utilization of facilities that may CR0? OUTLOOK IN WEST
of economie advantage and ini the public

A detailed crop report covering the territories ser-,

utilization cf natural resources, the develop- the western linos of Canadian National Railways has bo
ries and extension of commerce dependa upon ceived at the head cilicecf the company here, and Lu
>ortation, existing facilities are inadequato te erally optimistic in character. This detailed report is
LSing neods of the nation. We urge that the ed into three districts, central, prairie and western.
eedily complete river improvement projecta first and last report generally favorable conditions,
zed and that congres8 provide for a compre- cient moisture and rapid growth with good prospects.
of waterways with cc-ordination of the ser- prairie district, in quite a number of cases, indicates

w'ays and railways. cf ramn. Subsequent advices to the company show that

should croate a federal highway commission, rains have fallen over a large part cf the area, ar

present departments cf the government, com- prairie district therefore shouki b. niaking normal pr,

ýers from the different zeographical secetions ýt the present time. Out of 245 places reporting aloi
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WEALTH 0F BELGIUM

Mr. Charles Clavier, general director of Belgium's
treasury, lias conipiled figures of Belgium's wealth on the
eve of war and lias published thern in a 52-page bookiet.
It shows that as a whole Belgium's wealth before the w,,ar
auiounted to a totail of 57,237,000,000 francs, real estate re-
presenting 39,477,000,000 francs and movable property thie
rest of this sum. From the. figures compiled by M1r. Clavier
this interestiug computation lias been made. Porsonal per
capita wealth was bef or. the war: 2,003 frances in Italy;
5,000 francs in Holland; 6,150 francs in Germaniy; 6,875 francs
in United States; 7,247 francs in Belgium; 7,250 francs iu
Great Britain; 7,314 francs i France.

Total annual incomes of the. Belgian people were reach-.
ig the higli figure of 5,857,000,000 francs, that is, 754 francs

per capita. Considered li this angle, Belgiumo is a pros-
perous nation, as may be ascertaixied in the. following comx-
putation: Income per capita: In Germiany, 698 .francs; i
France, 642 francs; i Belgiunx, 754 francs; iu Great Britaln,
1,018 francs.

QIJEBEC LOOKS FOR MORE CAPITAL

Hon. Walter Mitchell, treasurer of Qu.bec province, said
ini Sherbrooke on .Tune lîth, that when in New York recently,
lie.had itervlew.d capitallats r.garding furtiier investments
in Quebec. Thilr attitude was favorable, lie said, but they
wished to await the cuteome of the wave of unrest whicli
was at presexit sweeping Canada. Sir Leomer Gouin, wbo
sppke at the sane mieetig i Sherbrookoe, stated that mach

capitalist8 cf this province
heir money lier.," lie said.
eded, and it may b. that if
ýonfldence stili in the goveru-
xe prosperity cf the. province
blis that tiier, wfll be many
ou have ixever seen before,
thusiastic, but 1 amn not. 1
the, future. There lias been
i, but, knowing this province
y that the. golden age cf this
r past, but in lier future. I
t ail needs, for w. have lier.
idertake ail tasks, and keep

CANADIAN COAL PRODUCTION IN APRIL

The following summary of the output, in tons, Of coal
of ail kinds ln Canada in April is prepared by tiie Dominion
Bureau of Statistics-

Tons.
Nova Scotia................ 486,192
New Brunswick .. _ ....... 22,892

Alberta......... i............382,245
British Colunmbia............249,584

Total for Canada ........ 1,156,552

1919.
Tons.

476,407
10,998
14,962

347,606
218,545

1,068,518

REPORT ON EMPLQYMENT SERVICE

For tiie week ending May 3lat the Emipicyment Service
of the. Departrnent cf Labor recelved reports from. 79
.of the. enipicyment offices established co-operatively lby
the Dominion and provincial governrnents. These offices re-
ported that during the. week they had referred 5,117, appli-
cants hi positions, anid had received notification that 4,494
cf these had secured regular crnployment. In addition, 463
casual jobs were supplied. Thils record shows an improveinxt
over the previoxis weelc, when 78 offices reported that
4,777 applicauts w~ere referred hi positions, and 4,327 of tliese
liad received regular employment.

During the, week 7,113 applicants were registered, of
whoni 454 were women and 6,659 were men; and 7,787 va-
caucles were notlfied by employers-769 for womeu and 708
for meni. Of the. placements lu regular eniploymexit, 801 were
wonien and 4,193 meni. 0f the, latter, 2,429 were returnùed
soldiers.

Of the regular placements, 56 were reported by Prince
Edward Island, an increase of 20 over the, preceding week;
109 by Nova Scoti.,, an increase cf 13; 188 by New Bruns-
wick, a decrease of 52;1369 by Qu.bec, a decrease of 38; 2,1Me
by Ontario, an lucrease cf 578; 245 by Manitoba, an increasE
of 29; 416 by Saskatchewan, a decrease of 122; 460 hy AI.
berta, a dec-rease cf 332; 496 by British Columbia, an in-
crease of 5.

ROYAL COMMISSION ON INDUSTRIAL RELATIONS

* , î .* 4-e .el, rn TnAlim,

ss was
%AdVora
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LNDARD RELIANCE MORTGAGE CLOSES DOORS

)n Taken at Instance of Directors Large Assets Which
Cannot be Liquidated at Present

Wednesday, June 18th, the Standard Reliance Mortgage
Corporation of Toronto closed its doors upon the grant-
ian order for winding up by Mr. Justice Masten at the

?st of the directors. The company is understood to have
Sholdings of lanids which cannot be disposed of at the

mnt tume on satisfactory ternis.
Fh Standard Reliance Mortgage Corporation was in-
>rated in April, 1913, as an amalgamation of the
d1ard Loan Comipany, founded in 1873, and the Reliatice

ami Savings Company of Ontario, founded in 1893.
of thésie concerna had their head offices ini Toronto.

new coxnpany also irtcluded the following eight smaller
ianies, which were incorporated at the tinie indicated:-

widator's Statement

"The Stý
vanced about
Dovercourt 1
owns the cap
of over $40j
Interest upor
court Compai
ing of the o~
11fIApdrnI1T1 ni

-Sun & Hastings Loan & Savings Co.,

ntario Industrial Loan & Investn3 ent Co.,

id Savinga & Loan Investien t Co., Toronto.
-Huron & Bruce Loan & Iiivestnient Co.,

86-Canadian Homestead Loan à Savings

Lnadian Savings ]
ito.
Loan &~ Savings
Chathami Loan

Dmpany,
Savings

onipany, a
ny to the
>00 and $4,
iid by the
)ult the lat
vy surplus
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T"af Revicw md Irisurnce CbrSmick

Addrou: Crne Ciiuroh and Cv@wt Strosd., Toemt.. Ont.rtiN Oauadb
Telophume: Main 7404. Braach Exchange mon"tIng &U deprtmont.
Gable Âddresu: -Monthme.. Toronto."
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G. W. Goodall. Western Mea«er.
BSCRIPTION RAT"S

One Y.., Sir Monthu Thiie. Montaa lins!. o
830 1.75 $1.00 10' cents

ÂDVERTISING RATES UPON REQUEST.

The. Monetary Timu w.. established in 1BS7. the. leur of OouZsera.
tilk t e>i.orlid In 1804 The. Intercolonlal Journal et Conceres, of

Motelui 1870 The. Trad. Revle. of Montreai; and the. Torout.Journal of Commerce-
The. Monetazy Time does not u.o..uarily endors* the. etatumnte and

Thei Moneary imes invits Information from t e..st I ai
eluilmp fi... Its coluuma fraudulent and obiiioabIe advertiseiseuts. Ail
Information vIl! b. treated coufidentially.

Wii.u .liangig yomi mailing Ituctions. b. cure to state fally both
yeur ehd ami your inew addit..

AI] mailhi paee. are seut direct t. Fridij eventug trains. Au, mmii.
cer ho recrifve bispaper late jvIfl coufer a Laver t complaimlmg t.
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0 F THE BUDGET DEBATE

rsday morning, Juixe lUth, thie vote in the.
>mmons was taken on tiie buidget speech,
:tending over a period of two weeks. Tiie
ment, which wais referred ta in these col-
7as defeated by 120 to 70 and the. govern-
.r majqrity on the. vote an the. budget itself.
erest in the. debate lagged somewhat ta-
le speech of Mr. W. S. Fielding lbrought a
In the bouse. He referred to the~ reduction
,e tariff by Sir Thomas White as a move-
tion of reclprocity, on wiid issue thie Con-
ilent had corne into power i 1911 Some
iembers went tagether with T. A. Crerar,
of agriculture, to the cross benches, but

replied ta cri-
ýy W. C. Ken-
rio, regarding,
Le Lyovernment

war. Combines may b. prosecuted by the. government, but
individuals or groups of men wba mnake maney )ianestly con-
fer a benefit on thie country.

The jinderlying cause for the. high cost-of living, h. said,
la the. fact that large numbers oi mon, had been withdrawn
frein production ta fight in Europe. Tii. urgent deniand for
gooda will resuit in continued high prices. The, United States
is ext.nding millions af dollars of credit to European nations,
and althougii the sooner private interests can attend ta the.
financing the. better, yet Canada iiad ta do sonmetling i this
way. It was too early yet for a complet. tariff revision, and
hia budget represented a sincere attempt ta ke.p stable the
industries of this country at an unstable tinie, and at theè
saine time make reasonable concessions ta urgent demanda.
It was important, lie siad, that *hen the. time came for tariff
revision an effort should b. made to try and get unity among
tiie diverse interests in this country.

Regardlng the. exemption of the, war loan bonds from.
taxation, the. finance ininister said tint if this ad not been
doue a higiier yield would hiave been necessary. There was
competition for money for investuient and thie amaunt lost
by tax exemption would not be as great as the. extra interest
that woiild have lied ta b, paid. Commiissions paid fo~r
selling the, lan had been fixed on a basis decided upan by
a conimittee iieaded by Mr. Thomas Bradsiiaw, af Toronto,
and tus basis iiad been reached by consideriiig the expenseas

he said, b. about as hi
was also ta b. consid
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THE RADICAL VIEWPOINT

.-y agitations arisiiig out of the.
,mall coxnpared with the mnore
.of a tendency to ignore what

t i8 evii in interestxflg institu-
in "The Review,» a New York
,eh ha. just appeared. Thxis î8

y to mxeet the
o flot require
Las certain de
inreed in reD

nf i'ev
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BANK OF MONTREAL
Etallibeu Ofer mW Yws

Capital Pald up - - -. - $20,000,000

Rest - - - 20,000,000
Undivided Profits, $1,631,614

Total Assets - - - $489,271,197

BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President

Sir Charles Gordon, G.B.E., Vice-President
R. B. Angus, Esq. Lt.-Col. Mo'son, M.C.
Lord Shaughnessy K.o.v.o. Harold Kennedy, Esq.
C. R. Hosmer, Esq. H. W. Beauclerk, Esq.
H. R. Drummond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cockshutt
Wm. McMaster, Esq. J. H. Ashdown, Esq.

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

Head Office: MONTREAL
Sir Frederick Williams-Taylor-General Manater

Th,,.meb.mt Canada and Nowlouadland.
At Londo#n Englad, andat blzi..City.

Brnce lu the United States - New York.,
Chien 0e, spokae San Franelacu-and Agencie arii, Ê'Am@riclan Bunk.
(owned and controlled by Bank of

;INESS TRANSACTED

UTAlri

BANKING
SERVICE

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

THE CANADIAN BA>
OF COMMERCE
Head Office - Toronto

Capital, $15,000,000 Reserve Fund, $15,

Total Assets over $440,000,000

June 20, 1919.
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THE M

PERSONAL NOTES

WILLIAM H. MAGIL has been elected a member of
treal Stock Exchange.
F. THE HON, W. J. SHAUGHNESSY, who has just re-
aturned from overseas service, has been elected to
,torate of the Canadian Pacifie Railway.

ROBERT JUNIKIN, late manager of agenciez of the
.turers Lîfe Insurance Company, was presente<I with
>ssed address and a purse of god by the company's
orce on June llth.
J. M. MCWHINNEY bas been appointed manager of
)nto branch of the Huron and Erie Mortgage Cor-

'and of the Canada Trust Company, both of
Ontario. This branch -will be opened shortly, at
*Street West, 'which is being remodelled. Mr. Me-

Whinney c o in
menced bis busi-
ness career as-M s e c retary-treas-
urer of theSynod of Huron

a business' trip.
in Saskçatoon for
ini addition to wl

Guaranty
fice at 71
quarters

is official adminis
bCompany, of Win

lier financial connei
,representative c

York, bas opened
to. Hitherto bis
!ce of the coenpany,1
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ESTADMlSE 181651

Union Bank of Canada.
Hîead Offc - WINNPEG

paid-u capital - - - $ 5,00,M0
Reerv 3,60,0M

Total Assets as at Nov. 30tli, 1918, over 153,M0,000
M3AUD 0F D1RtcTORS

lioc. Pres. 31R WILLIAM PRICE Presldelat, JOHN GALT. Bua.
Vice-Prcaldents. R. T. RILBY. Buta.: 0. H. THOMSON. ista.

W. R.* Alla.. Esta. B. B, Cronyn, Esn. J. S. Hough. Bsq.. K.C.
G. H. Balfour. Baqi. B. L. Drewry, ista. P. B. 1enarton, Buta.
Hume 1l1ske.Bsq.,K.C. S. H. Bikin. Bsq., M.P. W. H. Malkin. Esq.
M. Bull, hq . S. Ilas Bsq. P. O. McCulloch, Bita.
Major-General Sir John A. Hitchcock. Buta. WM. Shaw. Bsn.,

W. Caron. H. B. SHAW. Gen. Manager
J. W. HAMILTON, F. \V. CRISPO, GEO. WILSON, F. W. ASHE

Assistant General Managcrs
Attention is particularly drawn to the advantages offered

bythe Foreign Exchange Deparînient ofour London, England,
New Yorke and Montreal Offices, and Merchants and Manua-
facturera are invited to avail. theniselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branches, 6 Princes Street, F. C., and
West lEnd Branch, Haymarket, S.W.

New York Agency, 49 Wall Street, New York City.
W. J. DAWSON, F. L. APPLEBv, W. M. FoRREsT, Agents.

The Bank, baving 358 Branches in Canada, ex-
t'ending from Halifax to Prince Rupert, offcr. excellent
facilities for thse transaction of every description of Bank-
ing business. It has Coarespondents in ail Cities of
importance throughout Canada, thse United States, the United
ICingdom, thse Continent of Europe, and the British Colonies.

Collections made ini ail parts of thse Dominion and returne
pronsptly rernsited at lowe8t rates of exchassge. Letters of
Credit and Travellers' Chelques iaeued available in al parts of
the. worid. 290

Standard Bank
of Canada

1878 152 Branches
,ized by Act cf Parliament> ..... .O O. $. Oo0m0
1 »* ' * , , , " « " « - , " *« « « 31500.000.00
cnd IJndivided Profite ...... ... 4.7V7.3260

luBEwT LANG IS
Vios-Presldent.

Oreening.* H. Langlois,
lot. B. Wood.

TORONTO, ont.

.L. BRANCHES

Bank
TORONTO
'res[dent

Manssu.

nTH
NO~
Capital pa
Reserve

.vlded
Total Ass

H1EAD 0F
CH~

Generai M
H. A.

88 in Nova S<
12 in Prince 1

119 in Ontario

Bay Roberts
Bell Island
Bonavista
Donne Bay
Brigue

havane, Cube
Jmuuca--BIac

Morant Bia
Savanna-ta

E BOSTON

E Great Beita.8u
* Limited; F~

E Fracea-Credit

FICE - il

K OF
()1 IA
832

S9,700,000

i 8,00,00
220,000,000

ALI FAX, N.S.
IRLES ARCHIBALD, Preaident

anager's OffIce, Toronto, Ont.
RICHARDSON, General Manager.

RANCHES IN CANADA
cotia
~dward Island

31 in New Brunswicit
22 ie Quebec
30 in Wstern Provinces

IN NEWFOUNDLAND
Burgeo
Burin
Carbonear
Catalina
Channel

Fogo
Grand Bank
Harbor Grace
Little Day

Islands

014 Pei
St. lohu

IN WEST ;NDIES
a, Son Juan and Falardo, Porto Rico.

k River, Kingston, Mandeville, Montego Bay,
y, Port Antonio, Port Maria, St. Ann's Bay,
-Mar, Spanish Town.

UN UJNITED STATES
CHICAGO NEW YORK (A

CORRESPONDENTS
-The London Joint City and Midia
Loyal Bank of Scotland.

Lyonnais.

r: BA'N
VA SC<
~STABLISHED 1

id-up
Fund and Undi-
Profits over -

J=,e 20, 19119.

ets over
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tçrest Tables
o 8%'ates on $1i.0
ay from 1 day to 368
test Tables aiways on haînt in
They ca b. purchased from

Ly

1tnoorpOrated
- - I5»

3Branches-out'THIE

Weyburn Securit y Bank,
Chartered by Ac(ê of the. Domiuion Parliamct

HEAD OFFICES. WEBURU. SASKATCHEBWAN

BRANCHES IN SASKATCHEWANE AT

Wab .IVelow Gr&o., McTaggart, Halbrite, Midale,
GHnColgat, Pangun, Radville, As.iniboia, Bengon,

Vewood, R.aftlyn, Tribusn, Expanse, Me.abank, Vaatage,
Goodwter, and Osa.

A GENERAL BANKING BUSINESS TRANSACTED

H, 0. POWELL. Oa«eal MiLnas«

wOMOLSONS J3AN
H.ad Ofitice -MONTREAL. CANADA.

'Capital Paid Up, $4,60000 Reanve PaaJ, $4,80,OU0
WM. MOLBON MACPHESON. Premident

S. H SWING, Vice«Preuldent
BDWARD C. PRATT, Gea>erai Manager

Over 100 Branches throughout Canada
Collections made ini ail partn of the Deminion, and retana

promptly rmittd at loweat rates uf .xchang.r

OIE BANKw CANADA
TraveIIers' Cheques issued tliat
wiIl freely pass .as cash anywhere
in Canada or the United States.,
More convenient and safer to carry
about than ready money.

Branchs and Connections Througihouat Caixada

He~ad Office and El ght Branches in Torontoo



TRUSTEE INVESTMENTS IN CANADA

Dominion Securities Corporation, Toronto, has is-
ew edition of its booklet showing what investments
horized for trustees in the various provinces of

This digest bas been issued at intervals covering
of more than fifteen years. It is a convenience to

ilers, trust companies and all who have occasion to
rustees.

MONEY MARKETS

srs. Glazebrook and Cronyn, exchange and bond
Toronto, report the following exchange rates to The

Buyers.
......... 253-64pm

. ........ - par

Sellers.

par

CANADIAN

The annual meetir
ciation, Ltd., was hel<
Routine business was
cers were elected for-

President, A. G.

MEN'S ANNUAL

Canadian Credit Men'
nto, on Tuesday, Jur
i and the following r
ig year:-

W. J. Gage and Co.
3 (W. R. Johnston a

--. ,a A q P.,

Counter.

.......

........ $4.74
rs ..... 4.75
r York for sterl:

$4.74% Nominal
4.76 Nominal

demand, $4.61% to

ANNUAL
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ALJSTIA and NEW ZEALAND

BANK 0F NEW SOUTH WALIES
(ESTABLISHRD 1817)
AUSTRALIA

PAID UP CAPITAL -

RESERVE FUND -

RESERVE LIABILITY 0F PROPRIETORS -

AGGREGATE ASSETS 30th SEPT., 1918

-$ 19,524,300.00

Sir JOHN RUSS1ÎLL FRENCH. H, ,, nerai Manager
3M6 BRANCHES and1AGEXCIES in tht Au«tralian Staies, New Zealand, Fiji, Papua fNew ouinea), and Lnndon. The Blank transaCt, every descrIption

of Australian Baing Busine-s Wool and uther Prnduce Credits arrangcd.
HEM)D OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET E.C., 2.

A(aummr: [ONK OF~ MONTREAL. ROYAL. 1ANIH OF CANAI)A

TESTERLING BANK
THE BaOF CANADAI

The. Sterling Baksacceptance of an accouru
is its pledge toserve with utmost efficiency.

Headi Office
KCING AND BAY STREETS, TORONTO 7

A Trustee
with the facilties such as those possessed by titis Comipany.
is one which is in an etninexntly satisfactory position to
deal to the best advantage with ail business whiclu may
come before it. With ]Branch Offices froni the Atlantic tothe Pacifie, our custoiners' affairs, no matter in wliat Pro-vince, recelve that direct attention whicli cannot but be
Conducive to their iinterests. We shall be glad to be of

COMPANY

S 1,000.000
-A. E. Hesin. 3

The Nataonal Bank of Scotland
Umited

imorperatési h Royal Charter and Act of Padfoinut. BSA5Lion»I 103

=aial Subscribed... £Ô,000,000 *25,000,00
,adP ...... ........ 1,000,000 6,000,000

Cocfie ........ . .. 41000,000 90,I0000
Reervc Fund ............. M0,000 4,50000

Hea.d Office EDIPIBIJROI
4. S. COCRflURN. Omuoral Manaoe. OHORGE A. HUNTER. Soretrrv

LONDON OFFICE-37 NICHOLAS LANB, LOMBARD ST., B.C.4
SIR J HN? PEROUSON. ODL UGALD SMITH,

Manager Amietant Manfge
The ageny cf Colonial and Poegm Banks la udertake, ad the Acop.
tances of Ceaies rm miding In the Colonies domelled in Londo, at
retired on ternas whioh will he furnlahed on application.

BANK0F HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL AUTfomazan....................... 5,000,000
CAPITAL PAI> UP .......................... .3,0000
SURPLUS .................... ... ............. 3S50,000

Diula',w.zm« JOHNM HBNDRIE, K.C.M.G.. C.V.O., Peesidat.
CYRUS A. BIROS.Voepmiut

C. C. Dalte. RoIbt, Iobson W. B. phin
1. Pitblad,, ILC. J. Turnbu Il W. A. Wood

J. P. BELL, Omneral Manager.

ottegeI

1 I»iiof-e 1
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The Banks, and the Borrowers'
Row the. Canadian Banking System Acts as a Distributor of Funds-Relations
With New York - The Attitude of the Farmer - Present Day Difficulties

it number of the "Home Bank Monthiy" the
s9 of banks by borrowers la discussed by a wrlter
mnaelf "Democritus."
îiay b. broadly definable points of coustitutional
tween the banking system of the United States
xitb that of Canada," h. says, "butin these "'after
-'tlimes and circumstances they hold on. common
iu that each is the subject of vigorous criticisms
i the saine source. It seexus that bankers every-
iot coming to the assistance of t~he worthy
àx a sufficient degree of abandon. There is too
3s formality, aud flot enough human considera-
particular claim of the respectful and worthy.

iu grains and livestock, must have been brought up in
and raised on a diet of cocoanut~ milk and fish.

"W. are ail fariners or near farmers iu Canada-b
included. We ail know soiuething about farming beca
ail live oFF a farni if w. do not live oN a farin.

"With the next paragraph iu the article referred
find ourselves getting into matters touching onl oi
tionai history. 'At its inception the Bank Act was de
to deal with eastern commercial anid ludustrial coud
we are informed. 'The West was not taken into con
tion at ail, simply because at that tiine there Nç
West. .. ... t

,c forni complains
-actice to refuse a
or the applicant
la bad enough. It
settier and the

niecessary to shut
;but at the worst

mouid only find an
iat hîs refusai to
setances would flot

a Can-

Volumeis - >
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A Néwspaper D«votedý to
Municipal Bonds

T HERE la publiabcd ini New York City a daily a'nd
weekly newapaper which ha. o over twenty-flve

years been devoted to mlunicipal bonda. Bankera,
bonid dealers, inveatora and public officiais conalder il
an autbority in its field. Municipalitis conaider it the
logicai mnedium in wblch to announce bond offerings.

BOND, BUYER
jet New Yoark, N.Y,

for Telephone Service
ng Distance Service, effective May 25th and based upon air-Iine mileage.
in the old 8chedule and embody both incresed and decreaed chargea.
parison of olé! and new rates for a 3 -minute talkto pointa moat frequently

Old Rate
................................................... $.25
.............................. .......... .40

l'es........ .. .... .40
............................... ...... .. .30

. 1 ... ..1 .. . ... 60
................................ ........... 2.00

-............................... .......... 1.50
...................................... 1.10

...................... .................. 1.25

New Rate
$ .30

.40

.30

.35

.70
2.05
1.45
1.35
1.20

are now

THE ALBERTA TRUSTS COMPANY, LIMITE»
1PINANCIAL AGENTS

Stokan Ion,.Fl Isuanetic. &ýUlEtoandFrmLand. Vofu"In.ek
Correspondence solicited

Union Bank Bguliding . Edmnonton. Alberta
C. l9. WALLIB' Gao. T. Baàoc. J. .J. AFNDanson,President Vice-Pr. s. and Secreta.y Monaiging Director

CO:LO:NIAL TRUST COMPANY,
H.oad Office - - Vlctoria. B.C.

Registered in the provinces of British Coumbia and Albtrta
Autburized Io act as

Admint.trators LIquldators

Exectoruand Truet...e
R. P. TAYLOR, Alanaging 011recter

ACCOUNT BOOKS
LooSE ILEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES
Fuil Stock, or Spectla. Patterns made to ordei'

<PAPER, STATIONERY, OFFICE SUPP11ES
AUl Kinds, Size and Quality, Real Value

THEBROWN BROTHERS uImITw
Slmeoe a.nd Pearl Streets - TORONTO
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Openinig-Up the. West
"INow, se mucii for the argument that the Canada Batik'

.Act takes ne present cognizance, 'and neyer ha. taken into
cousideratien western conditions,' aud let us turu te the. other
statements in the. sanie paragraph lnsistiiig that the peeple
cf the. west have been 'forced te develop the country under a
finaueial systeni that is entirely allen te the. requiremeuts.'
W. lu the. east may, 'with some honeat pride, inquire, 'Whose
faith in the, west has been the. most abiding?' 'Wii.re was
the, genus westerner in 1867, wheu the. early Confederated
Provinces cf Ontario, Quebee, Nova Scotia, and New Bruns-
wick undertook to purchase the. North-West Territories from
tjhe Hudson's Blay Company? Were there any roadways or
guide posta to point the. way for Sauford Fleming acros the.
west lu 1871 when hie mapped the route for the, hue cf tiie
proposed Canadian Pacific Railway? Aud where were the.
resources cf the. west wheu thie Dominion government, in
1882, needed more funda te carry the Canadian Pacifie line
onwards te the. west from Winnipeg?7'*

«It was mainiy eastern bankers and capitalists that
flnauced the. opening up of the. west, and it was largely the
savings of the. people in the. eider provinces that supplied
the. funda for the. dev.hopm.nt cf individual agriculturai and
business enterprise lu the. west after the. general movement
towards settlement began witii the. completion of the Can-
adian Pacifie in 1885. If our fluanelal systemi ha failed to
supply tiie west with ail the. money that was needed ail the.
time., it at least suppliid soin. of the, mnuey smre of the.
turne, aud the. charge that tis sanie fiuancial systeni is «en-
tirely ahien' to the. requirements of the, w.st makes an over-
stat.ment with regard te the. .ictent cf the. possible de-
ficiency. It may have been insulficient at times, but it was
never totaily inadequate, nor -was it ever 'alien' in any sens.

RY TIMES Volume 62.

literature pertaining to banking in Canada do.. extend very
full and particular references te the. subjeot. At no period ini
its developinent have those intelligently interested iu the
working out of ont fluancial system~ proposed any nieasures,
that did not make provision for the. requirements of the.
west. 'As early as December, 1888,' writes the, American,
Breckenridge in his 'History oef Baniling lu Canada,'
'meazures were coutrived te inmure< the circulation of batik
notes at par in ail parts of the. country <Canada). Notes
ordinarlly were subjeet to a discount equal at lest te the
domestie exehange at the place where they were payable,
wiien offered ini places remoe froin that of issue. In order
te preveut discount for geographical reasons the. Canadian
bankers proposed that they maintain branches at a nunmber
of centres sufficient te lusur. circulation at par througiiout
the. country.'l

«"Her. was a u.ed of the. west tiiat had developed in the,
early eighti.s, promptly remedied by an amendmnt te the
Bank Actin 1900, but was actually put into practice by the.
batiks befere it became, at their owni suggestion, a measure
cf requirement.

its sec

:e cf auy disposition
ie Dart of either the.
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T1HE
Toronto General Trusts

Corporation
PSTABLISHIED 1882

THE OLDEST 7'1RUST COM7<PANY IN C$4NADA

Capital Paid-Up ... $11,5001(O00
Reserve Fumd .. $2,00,OOO
Assets Exeeed .. $90,O0,000

A Genebral, Trust Comoaniy Business 'rransact.d
Our latet booket

««Succession Duties lu Ontario"
Asir for a Co"y

Hâead Office: Toronto Goeral Trusts Building
Bor asnd Mdmjda _&ýreet$. Toeonto

Iiranelles at *Slatva, WRa.ipeg, aSkatoi>a andi Vanceiuver

The OId Way. and the New
The 018 Way was to appoint a friend Executor.
Tiie New Way is to appoint a Trust Company.
lis finaxicial responsibility, permanent organiza.
tion anid experienced officiais make it a mucl,
preferguble appointment. W. suggest as your
choie.,

Cliartered Trust and Executor Company
46 KING STREET WEST, TORONTO

aon. W. A. CHARLTON.
Pregident

JOHN J. GIBSON,
Managing Director

Absoluto
SBecurity.

OVER 200 Corporatios,OSocleties, Trutees and
Individuals have found our
Debenture au attractive
In,tmeut Taerm ont t'O

five yes.

Thne Empire
Loan Company

of Experience
mn>' handles maay estates, it la
by employing scientific account-
1 talent and souiid informaion
rtra service is obtainable at noa
ma tliatof an individual exceutor.

st Company
eft, Torono
àdoL (Î.Î) lai

ipany as an Executor
policy le to gJve

SSISTANCIE
nistered b>' it.

CRIBED ... $,171,7M0OO
ýRVE .....800,225.00

~MT~ J

is the rate we
left with us for

National T

Capital paid-up, $1,500,000
18-88 KING STREE

pay for mroney
a fixed period
to Aive years.

or 1prdle for boo4lei

xst Comnpany
ite4

Reserve, $1I600,000)
~T EAST. TOR~4OTC

Canadian Financiers
Trust Company

Jiead Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for investnient in ail classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalities.

Inqufri.. Iswiît.d
aemoral 1maager ILu.41 S. 1. «1UL

The
Canadlaîi Guaranty Trust Company

HEAD OFFICE, BRANDON, bien.

Boardi of Direeters:
ALIx. C. RAusiua, LT.-CoÎ- A. 1- Youuti,

Preaident. Vice-President.
JOUIN R. LITTfLE, Managing Director.

WnLweA FERGUSON, H. L. ADOLPII, JOHN A. McDoNAx,in
HON. W. M. MARTIN, M.P.P., ALEx. A. CAMEROz, AiLzx,
RosE, R. 0. CHAmu.L, 1. S. MAXWELL, G. S. MuNRo,
F. N. D.ARKE, D. A. RzEsoL

Acta as Executor, Adininistrator, Trustee, Liquidator,
Guardian, and i any other fiduciary capacity

Branch Office-Swift Current. Saskatchewan
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"A convinclng proof of the earnestneua of thia declara-
tion in 1893, with regard to the. operation of the banking
systemin athe extension of banking facilities, tbroughout the.
iront, lu to be noted iii the fact that to-day there lu a branch
of a chartered bank established at every discernable point
of vantage throughout the. western provinces.

War-Time Conditions

"The. main complaint in the criticism of Canadiaii banks
ln tiie iret, now under review, concerna the extension of
credit, but there are soin. aide references that require a word
i passinxg. For instance, we read: 'During the. dark day.

of 1914, after war was declared, the. banka- sent
great sumo of money to New York to take advantage of the
intereat rates of caUl lans whlch was caused by an active
stock miarket?

"It la not necessary to refer te statisticu on this point.
The. actlvity of the Newr Yorn Stock Market followlng the.
eutbreak of ira n l July, 1914, and indeed the activity of
stock markets throughout the. finanilal world, was the activlty
of confusion. Moreover, the. New York Stock Market iras
olosed on July 30th, 1914, and r.niained closed until Deceiu-
ber 30th , 1914, during wilch period transactions of every
forni iere suspended. This would not necessarily mean that
ail cail loan business iras also suspended, but jts limited
prosecution, under tii.., conditions, could not affect the. needs
of the. west. A call lan is at ail turnes an ivestinent of
thie mat temnrarv ehprnst.p. % ifi ~o rnm« in4dn*.Am

holds any legitiniate claim
consulted faclities for borr

"Many a business conce
timely advance, of a loan frc
made as an 'accommodation.
circumstances and conditonE
enterprise iras found to b. s
couragement as a business

nsideration by p

ias been rehabilitat.d by
bank, but that boan was
was advanced because, a]
[been fnlly inquired into,
at bottom and worthy of

,)osition.

e F~armer
)ut accoir"If there

tend.d, as a
vances made
aiAA +A

4
doe a

Lodation 1beii

oea, machinei
The. securit

more
upon
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"Safety Ffrst"
S HOULD bc the motto of vy

anvetor-n ot a dlollar ha»
cyci been lot in

STANDARD
RELIANCE

la/j Mortalg.Coriporation
20Debontures 511.
A handy an.d useful
boekigt on-

"PROFITS PROM
SA VINGS-

Which gic<s somn very
sownd flssuoil advle
ujili besmnt te>ou m(ret
on 7 5f ues. Write for
lt ta- au

i

The

Not

UMAR UFIOR. T sOIT

obumh âfflý
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)vident and

d of Folur and

1 Closca !roni
nstve.

Treasurer.

The Ontario Loaji and Dcbcnturc Co.'
DIVIDENU No. 128

Notice l bereby given that a QUARTERLY DIVIDEND
of 2%( PER CENT. for thc thrse unontha ending 3Oth
june, 1919 (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been d.clared on the paid up
capital stock of this Company, and wilî b. payable at thie
Conipanys Office, London, Ontario, on and after the. 2nd
JuIy next, to Sharebolders of record of the. 16th Junc.

By order of the Board.
A. M. SMART,

Manager
London, Canada, 27th May, 1919,

TH£ DOMINION SAVINGS
AND INVESTMENT SOCIETY

Ma.onlc Temple Building. London, Canada

T. Hl. PURD>pM, X.L0, Prsidemt NATISANIEL MILLS. Manager

The London and Camadia Loa and Agency Co., Wt.
~NOTICB is bereby given that a Dividead of Two Per Cent., for the
quarter ending SOih June, i1919, upon the Paidtu Capital Stock
of the Copany. bas tht. da1 licol deolared. and will b. payable on

adatrteSecond dey of July, 1919, to Sharcholders of record et
thie close of busminess on 14th June. 1919.

By Order of the. Board,
Toront. May 0tt.. 1919. 1 V. B. WADSWORTII, Manager.

I THE

CANADA PERMANENT
MORTGAGE CORPORAT ION

QUARTBRLY DIVIDEND
Notice is heroby givcn that a Dividend of TWO and

ONE-HALF PER CENT. for the current quarter,, bcbng at
l'h. rate Of TEN FER CENT. PER ANNUM
on the. paid-up Capital Stock of the Corporation, hau becs
declared, and that the $ame will bc payable

WEDNESOAV, THE SECOND DAY 0F JULV
next, to Sharcholdeam of record at the. close of business on
the, Fourtccnth day of Junc.

By order of the. 'Board.
GEO. H. SMITH, Assistant General Manager

Toronto,- May 28th, 1919.

THE



Volume 62.THE MONETÂ1RY TIMES

"Now national capital, the savings of the country at
e, cannot b. kept active and productive if the people into
se hands tIi... savings accuniulate have not complet.
idence ini the national banking system. If money b.
ýded, instead of invested in savings accounts, ail enter-
e and iduatry would b. brought to a standstiil. In a
country every dollar of capital must be kept busy, made

o the. work of two or more dollars, if possible, and under
present banking system, en.joying the full confidence of
people, a dollar of any Canadian capital is« neyer allowed
ecomo idle money. Recent amendments ta the Bank Act
e, therefore, been towards making bank deposits more
ire, and guaranteeing the full value of Canadian bank
ýs tlhrough every possible contingency of flnancial stress.

"'The. only virtue which our Canadian banks posseas,'
eritic declares, i conclusion, dis that as a general rille
deptositor is pretty weIl protected.' If that ineasure of

tection is to b. maintained the banlc, as a lender, miust
Lect itscif with soine nieasure of the. caution devised for
protection of the depositor.
"As deposits are withdrawable on demand, investmnts

Éhese deposits by the. baxnk should b. nmade largely in
Jily negotiable securities that have a stable value among
community. Yet this consideration for the. protection of
depositor dues not operate to foster a want of considera-

i for the needs of the borrower. A bank cannot thrive by
osits alone. If it cannot lend in the saine volume that
uorrouws a bank will b. paying int.rest on idîs inoney.

.ere a smail new brandi is estalIished at an expens. foi
Lx$.nance and oper~ation of say $5,000 the year, that nisans
t approximately $165,000 must be received on deposit, or
tied, dluring eacb year's business, to make the branch
rv~ itsplf. A-nd ai; the iew branches onened i the west

COBALT ORE SHWPMFNTS

The foilowing is a statement of the shipuients of ore,
ini pounds, from Cobalt, for the week ending June lSth,

Hudson Bay, 64,100; La Rose, 132,657; Mining Corpora-
tion of Canada, 326,638; Conlagas Mine, 162,128; McKinley-
Darragh, 167,682; Buffalo Mie, 176,000; total, 965,1015.

The total since January lst is 10,605,133 pounds, or
5,302.5 tons.

year
intere
fthan

TRUST AND LOAN COMPANY 0F CANADA

eccording to the annual report of this company !q
ende 21Tht March. 1919. tIie aiount received froa

la e

ý, or slig
1. Exper
r-ried dowi
in of £lc
lovision -v
7'7 ie.arriàe.
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London and Lancanshireu Life and General1
Assurance Association, Limnited

Extractsi frorn the Report of the Directors preseuted at the Fil ty-siath Aiinuui Meeting held ini London, England

LIFIE BUSINESS
NEW BUSINESS.-Duringthe year 1,834 policies were issued for sumrs asauired aniounting to

ri $4,780,830, producing a new annual Premium Incorne of $208,069, and Single Premiurns of $75,675,
mraking a total New Premiurn Income of $283,744. Re-assurances were affected for $132,750.

The sum of $3,958 was received for the purchase of Immediate Annuities.
The TOTAL LIFE PREMIUM INCOME, alter deduction, of premiume paid for Re-.assurances,

amaounted to $2,147,929.
The INCOME from INTERESI and DIVIDENDS on the Life and Annuîty Fund 'was $817,133

after deduction o~f Incomne Tax.,
The TOTAL INCOME of the Lif e Department was $2,969,223.
The CLAIMS by death, with bonus additions, amounted te $1,022,824 includîng $76,755

directly attributable to the War.
ENDOWMIENT POLICIES matured during the year, reprtsenting Sumo Assured of $705,452

including bonus additions.1
After paymnent of ail outgoings, the Life and Annuity Fund showed an incrcase of $564,394 and

stood at $20,513,184.
if THE TOTAL FUNDS AND ASSETS 0F THE ASSOCIATION, EXCLUDING UNCALLED

FÉ CAPITAL, AMOUNTED AT 3 1st DECEMBER, 1918, TO $25,486,354.
ALEX. BISSETT, Manager for Canada.

INSURANCE COMPANY LIMITED

Assets exteeding $8,000,000. Prerniwn Icorne exceeding $7,50,000

Automobile Insurance on independent lines
BE$T RATES: BEST POLICIES:

BEST FOR THE AGENT - BEST FOR THE ASSURED.

Jupe 20, 1919.
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General Stateinent fo 30th April, 1919
LIA.BILITIES.

Notes of the Bank in circulation......
Balances due to Canadian Government....
Deposits payable after njotice. . $27,146,037.27
Deposits payable on demand. . 8,456,153.12
Deposits elsewhere than ini Can-

ada, payable after notice., 1, 85 2,9 12.7 5

Unclaimed dlvideinds .. ,..$ 824.30
Dividend payable lst Mlay ,.. 45,000.00

Balances due to other batiks in
Canada . . . . . . . .

Balances due to banka and
flanli çorrespondents in
foreiga coufltrles

.Acceptantes under lettera of
credit . . . . . . . . .

Other liabilities .1.. ...

Total
ifi n

1.438 35

3,249A2

2.000.00
16,991.67

lie publie

S.4 4

3.A

37,41

In accordance with sub-sections i19 and 20 of Section 56
of thic Bank Act, 1913, and as auditor for La Banquie Na-
tionale, 1 have the honour to submit the folloming report:-,

962,85.500 1 have compared the. above balance sheet with the books
;97,350.62 and vouchers kept at the Hlead Office of La Banque Nationale

and with the certifled roturns frntm the different branches tii
April 3Oth, 1919; 1 have checked the cash and verified the
securities and other valuables at the Head Office and at fivo
of the principal branches of the Bank; and, after havlng

155,103.44 obitained ail the necessary information an i explanations, 1
certify that, la my opinion, thia halance aheet represents a

45,84.30 truc and correct view of the state of the~ Bank's affaira up tii45,84.30 April 30th, 1919.

1 have, la 'addition tii the above-mentionied, during the.
current year. checked and %erlfied the cash and securities at
different branches and Ilead Office oif the Banik nnd foiund
them to bie in agreenient wlith the entries on the. books of the.
Bank reIating thereto.

1 may- aîso mention that the different officiais of the B~ank
have given mie, to my atisfaction, ail the required inform~a-
tion concerning the lBtnk's affaira and transactions wlUeb
have corne iinder niy notice, and 1 conslder thein withiin the
powver of the Banik.

OCT. BELANGER, LI.Â.,
Auditor.

Quebec, May 19th, 1919.

- 23,6991.04

$46,184.832.40

- 4,248,699.35

_$50,433,531.75

Moved by MIr.
Laluberte: l'bat thi
monts now read h~i
tribution amng thi

6,908,672.38

seconded by
rector8 and
îind publishei
loted.

Ili gr il

Julie ZO, 1919.
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SALE 0F TIMBER BERTHS

Tenders will be receive h the undersigned up to an

including Wednesday the sixteenth day of July next, for ti

right to eut the R~ed and White Pine Tiinbei' on the f ollo'
ing Townships, viz.:-

District of Algoma.
Mississaga Forest

Il Reserve
Township "ICI

Township

hah andyeÇ?
T HE movement ofleaves and the drowsý

of watone urp
Ne~d-
i nd

Township of Teffer
McCçîinell
MeNish

dé MNamara

District of NiPissiiig.
Kemin' Township of McLaren
Sisk U Charlton
McCallum
1-. will he received by the undersigned

parie,
sale, i
or fro
bury,
North
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Baldwin, Dow, & Bowman
Chartered Accountante

. 0FFCRS AT

Edmonton, Alberta. Toronto, Ont.

CLARKSON, GORDON & DILWORTH
CIIARTEaRaD AccouNTA*Ts, TRUST19 RacrmvRs, LiQuiD*TORS

M«etchanta Bank Building, 15 Wellngton Street Westy TORONTO

13. Et. C. Clarkman. 0. T. Claikmou
H. D. Lackhart Gordoa R. J. Dilweth.

EntabUmised 1864j

Charles D. CorbouId~
CIIARTERED AccoUNTA?4T AND) AUDITOR

ONTARIO AND MANITOBA
649 Somret Block .... .. ...... Wu.

Correspondents at Toronto, London, Eng., Vancouver

ICREHAN, MOUAT & CO*
CHARTERED ACCOLJNTANTS

Boar of Trade Bilding - VANCOUVER, B.C.

BEJLpRT. Pt. MASECAR
Chart.red Accouatant

Auditor Accountaut Liquadator Trustw

Do A. Pencler, Siasor & Co.
'CHARTERED ACCOUNTANTS

00 CONFEDERATION LIFE BUILDINGI
WINNIPEG

RONALD, GRIGGS & CO.
ANS,

RONALD, MER.RETT, GRIGGS & CO.
Charf.rad Accoantants Auditora Truate*a Uiquidatort

Winnipeg, Toronto, Saskatoon, Moos. Jaw, London, Enz.

ROBERTSON, ROBINSON, ARMSTROlNG & CO&
AN4D AT:-

AUDITS 9-E uirirvi td<'W'%i INTA T>TS 14AMILTON
FACT9 RY COSTS

[NCOME TAX 24 King Street West, TORONTO

E. DALE
N.CCOLJNTANT

SASILý

SERVICE
Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SiPECIALSBts ON FAVCTORY COETS Ax[) PRODUCOTION

Phono B4( anof;T R~
main320 Hrito lg' OOT

F. C. S. TURNER WILLIAM GRAYV

F. C. S. TURNER & C(
CHARTERE1)JACC0UNTANTS

Trust & Lonn Building -WINNIPEC

J. D>. WALLAcz. C.A. A. J
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HENDERSON, REND AND COMPANY
CHASTUR81) ACCOURTANTS

WINNIPEG, Manitoba maDiciNE HAT. Alberta

HE.NDERSON, REID AND PATERSON
OHAirtERuD AVOOLJTÀNTS8

ACADIA BLOCC, LBTHBRIDGE, Alberta
W. A. Hendic'fon J. D. Reid R. J. Ritehie P*tarlon

A.
<'a

1. EDWARDS, F.C.A.
JAMES C
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SHIPPING'S SHAJRE IN FOREIGN TRADE

à States is Rapidly Becoming Leading Nation in Ocean
Transport

OOKLET which has juat been issued by the Guaranty
Trust Co.,ef New Yorkc, discusses the part which shippi_
ini the development ef foreign trade. It says in part:
Before the Civil War America led the maritime nations
ý world. American clipper ships outsailed ail otiiers.
ican shipyards stood first in quantity and quality of
t. American tonnage was the greatest i volume.
Befere the present war, however, shipping conditions
very different. Ninety per cent. of the foreign trade
United States was then transported in foreign vessels.

ican sea-golng tonnage represented barely 2 per cent.
world's total. American sh-ipyards were turning eut

oe slip te Great Britain's six, and produclng only
one-tenth of the 'world's output. Seven-eighths et the
ered American shlpping was engaged i lake, river
oaat-wise trade. Transfer et tonnage f rom American
-eign registry was increasing steadily.
I!e-day this position is almost completely reversed. The
-goig tonnage of this country is more than five times
re-war total. and about, enus1 Mo f.hp frmer combined

shipyards are
tritain, and asice a.s ma

United K
ý,merican
and's, and

RtEAL EST:ATE ACTIVITY AN4TICIPATED

Retiring President of Winnipeg Exchange Looks for Active

Trading in Properties

IN 'hie address as retiring president of the Winnipeg Real
LEtate Exchange a few days ago, Mr. C. E. Simonite,

expressed himself as confident that activity ini the real estate
field may be expected. He referred to a recent statement
made by the president of the Canadian Pacifie Rail,*ay, that
the past year had seen the largest volume of land sales in
the company's history, the amount being ln excess of 21,000,-
000 acres. Mr. Simonite said in part:-

"The question of taxation lias been very much te the fore
during the past year, and 1 am of the opinion that it is now
generally recegnized that land is unfairly burdened with
taxes for civic and provincial purposes. This fact is undeulit-
edly recognized by the civie authorities, as is witnessed by
their efforts to secure at the last session et the Manitoba
legisiature an enactment permitting the council te impose
an income tax within the city. Recognitioen, perhiips, of a
less positive nature was also showu by the provincial gov-
ernment in the appointment of the Manitoba commission on
assessment snd taxation. Neither et these actions has yet
resulted in relief te land owners, but the city cemicil lias new
legislatien in the course ef preparation, and the Manitoba~
commission will probably resuine its sittings shortly, and,

Volume
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REPRESENTA TIE L EGA L FIRMS

BRANDON
i. - . Kilaour, WC. . . oste

R. il. MCQUee

KILGOUR, FOSTER & MeQUEEN
larristes, Seicitors, Etc., Iraadi.a, Eax.

Solicitors for the. Bank of Montreal. The.
Royal Ban k of Canada. Hamiliton Prevident
and Loan Society. Northi American Lit.
Assurance Comipany.

CAL.GARY
W. P.W. Lent Alex. UMackay, fLA., LL. B.

H. D>. Mann, M.A., LL.B.
LENT, MACKAY & MANN

Barvltaen, Seiloliers. N.Uarles, KE.

CobeAdrts"Leto. WstrnUgionCo&4
Sa icitors fer The. Standard Bank of Canada.
ThieNortiiorn Truste Co. . Assoolated Mort-
gage inveators. &c.

zýsi.CKM'G..
jIman. H. E.
B. ' igbt, L.
LoUghnet t"

& aCo-
iEtc.

ïenue we.t
LNADA

'ALGARY

EDMONTON

H. Hi. Hyndmsan. A. S. Matheson.
H. R. Milner. H. J. Ca rr

Hyndmman, Milme & Mwathesos
Darst.e Soelcltors. etc.

Solicitors for 'iie Royal Bank of Canada.

R*7e1 an k Cbambera, Ed4a.ae, Ale@.

Hon. A. C. Rutherford, K.C.. LL6.O..
P. C. Jarmieson Chas. H. 0 rRot se . e

o. P. Ow.
RUTHERFO)RD. JAMIESON

GRtANT & STEER
Burri sters, SoU c t orat, Etc.

202 UcLood INdt. EDMONTON.,Alberie

LETHBRIDGE, Alta.
Conybeare, Cliurch & Davidsoui

Barse.rs. Sollcitors. Et.
Sülicitars for Bank of Montreal. The Trust
and Loa Ca. of Canada, Britiih Canadien

Trust Co., &c., &c.

R. . DvidonLL.B.
Lothbrd. - - - Altt

L. M. JohnRtone, K.C. J. N-rman Ritchie
W. S. Gray

JOHNSTONE & RITCHIiE
l.rristers, Solicitors, loteries

LETHURIDGE - Alberta

NEW YORK

REGINA
T. O.Brown. K.C, H. P. Thonmson

A. L. MeLean

Browli,Tliomson & McLean
laristere, SWIitirs, lotariés

UetCAIU lU *11 CO. UmLllIutu
IILN.CANADA

Solicitors for the. Standard Bank of Canada,etc.
Special attention to corporation and,

Mecontile Work.

SASKATOON
C. L. Vui. &.A. B. M. WAXEsuuo

DURIE & WAKELING
Barrwiote5! and SolOiefOrs

Solicitors for the. Bank of Hamilton. TheO
Great Wssit Permanent Loin Co. The.
Monarch Lite Assw'ance CO.
Goue4a Bulding Saskatoon, Gama&da

CHAS. G. LOCKE

Donald ItacLeP.n, C . ,lorak
Thos. Pate.sOn- H. P. Neweeone
David Taylor P. A. SheP,,srd,

MACLUAN, IIOLLINRAKE & COMPANY
nBqrrister. 4olUeltrn. etr.

Solicitors for Union Bank 0f Canada
Merchants, Banik of Canada; National Trust
Co.. t..
SASK.ATOON. CANADA

TORONTO
J, B. CLARKE., K.C, CHARLES SWABRY

CLARKE, SWÀIEY & MCLEAN
Rasrs.m sel WUrs, du,.

THIE MAIL BUILDING
106 Bay Street. T-ronto, Ont.

Western'Union Telegraph>,Code.
Cable Address "Clne
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STATISTICS OF CANADIAN BUSINESS

Steps Have Been Taken to Analyse Figures in Canada-
Value to Business and Financial Institutions

T HE examination of current business conditions through
the use of certain fundamental statistics is a study of

great value to business institutions which have to determine
their policy on the best information available. The first
step is the selection and correction of the figures; the next
is combination and analysis. Some efforts of this kind have
already been made in Great Britain and the United States.
The work just commenced at Harvard University by Prof.
W. M. Persons, was recently outlined in The Monetary Times.
Babson's Business Barometer and the Brookmire Economie
Service have been in existence for some time and were in
fact pioneers in the field on this continent.

In Canada a work of this kind is being planned by the
Dominion Bureau of Statistics. Last summer a preliminary
survey of available indexes of business conditions was un-
dertaken for the bureau by Prof. H. Michell, of Queen's
University.

The investigation was concerned primarily with an ex-
amination of the movements of Canadian data for certain
of the well-known items which have usually been selected as
indexes of business conditions. The field of choice was
necessarily somewhat limited, due to the fact that even fcr
certain of these series,. data were not available for the entire
period since 1905, which has been chosen for the purpose in
hand; also, the fact that certain data, such as copper and
pig-iron production, do not possess significance for Canadian
economic life in any measure comparable with their import-
ance in the United States.

Of the 16 series examined the following nine were tenta-
tivelv acceuted as affordinz satisfactory indexes, no attempt

was considerably in excess of eastern, fell, until in 1915, it
was practically negligible in amount, while figures of eastern
building still continued around the $25,000,000 mark.

East and West

This marked divergence between eastern and western
figures opens up an interesting and important field of in-
vestigation, and if a comprehensive series could be con-
structed for the agricultural west as opposed to the indus-
trial east, valuable results might be arrived at. Unfortu-
nately, this is not possible, but several highly significant
series of statistical tables are available, notably in bank
cle'arings. Here the sane phenomenon as was. seen in build-
ing permits presents itself, the western figures showing
more sensitiveness than the eastern. Thus in January, 1919,
while the eastern clearings still show a fair degree of
buoyancy, the western figures are beginning to drop, notably
for the Winnipeg clearing house. Steps are being taken to
push this investigation further by taking the figures for the
two representative houses in east and west, Montreal and
Winnipeg,- as far back as possible by months, commencing
with Januarv. 1894. Gross earninzs of the three large Cana-
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The Imperial
Guarantee and Accident

Iurance Company
of Canada

Helld Office, 46 ICIG ST. WEST, TORONTO, ONT.
IM4PERIAL PROTECTION

Guarantee Insurance, Accident iusurance, Sicltness
Insurance, Automobile Insurance, Plate Glass Inaurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - SM,00.0O
Authorized Capital - - -$11000000

Subscribed Capital - - $I,000,00.0O
Govterament Deposits -$11,OO0.0

~ PIRE INSURANCE; COMPANY'

ueue*

Authorized Capital, $2,000,000.00'
SubcriedCapital, 1,00,000.00

Paid-up Capital, 247,015.79

General Fire Insuranoe Bueiness
Transacted

THBODIORD MEUNIRR Manager

LONDON
GUARANTEE AND
ACCIDENT COY.S

mr»ueo i» #1111111 n"L frmI flm

TORONTO

8MktWer'a Liablitr tasona Accident elchneao
Bisystor Pidelity Quarantue Court Boinds
coatmaat Internai Ranrenus Tameni nd Automoile

AN4D FIRE INSURANCE

Merchants C'asualty C..
Head Office: WInnipeu, Max%.

Tise Most progreeelve company in Canadat. Opertîng under tise
supervision of the Dominion and Provincial Inaurance iDepartmnente.
Embracing thse satire .Dominion of Canada.

SALESMEN NOTE
Our, accident and bealtih policy ia thse mos: liberai protection ever

offereit for a premium of 81.00 Par month.
Covera over 2,500 different diasamas.~~ Pays for Pive Yeare Accidant Diaabllity andt~ Lite Indemnity for iliness.

SPaya for Accidentai Deaths Quarantîne.

E K Operationaq. Deatis of t he Beneficary andt
Ciirn f thse in.ureit.

Estern Head Office, Royal Bank Ildg.,Toronto
omain Office ..,...Biectric Railway Chambers.

Winnipeg. Mari.

THE DOMINION 0F CANADA
Automobile--1919--Season GURNE CIETINS. CO.

Suslmr lnturone Automoile Insurance Guarani«e Dlons

Policies to cover ANY or ALL motoring ricas N.a.,. rea, WIEUIp. Ca*Iggy Yaeeve

ATTRACTIVE AGENCY CONTRACTS______________
B. M. WiIITLBY. M. A. McGER. T. B. RHDDING.

Pesident-Mansger. Treasurer. vice-Precident4secretary

British Empire Fire Underwriters Canada Security Assurance Company
82-88 King Street Est, Toronto HAIL DEPARTMENT

CALGARY .. ALBERTA

UIFE INSURANCE SALESMEN
Seeking tu improve thisar positions, slould get in touch wi tte underalgned.a .TheI Continental Lire' business incrased by over 54) per cent. during thse

>5 t~fist lire mntts of tia year, comparait wltb 1918. This Company Issues ail thedBritsh ort westrn ire desizable formas of polîcies. ait has attractive openinga for good, live agents of
sterling character. Brery assistance given to new mens, Apply at Heait OffiCC~,

InsuanceCompnyatating experience andt referencea. toInarcn. Co pn. WAVE , Alie Manager frrOtLI
Aïemd Office~ .... WINNIPEG, Can., THE CONTINENTAL LIFE INSURANCE CO.

Head Office - TORONTO, ONTARIO

June 20, 1919.
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FUTURE PRICE LEVELS

Necessity for Replacing Stocks wrnl Maintain Prices This
Coutry Should Secuwe Good Share of Business

«'0l NE of the. causes of the. present high level of prices
'J s because production lias failed to keep pace with

the. increase of paper xnoney," says a summary of business
conditions justissued by the cost accouxnting departinent of
the Furnitur. Manufacturers Assuociation, Woodstoc<, On-
tario. The preparation of this surmary was in the hands
of Mr. J. E. Ferguson. The. bulletin continues "in the im-
mediate future will thxe supply of paper curreiicy decline re-
lative to the production of economic goods?"

"The. chiet causes of the advance of prices seem to have
been first, the. 'scarcity demand' for war mnaterials, food,
elothing manufactures, manufacturing materials and the
labor required for their prompt production; but this was
quickly followed by an enormous world inflation in which
paper money with a face value of $36,000,000,000, was
emitted by the printing presses of the countries at war,
and4 the. legal tender circulating medium ot the. world was
thns advaneed from $15,000,000,000 in 1913, to over $45,000,-
000,000 in 1918, rnost of the gold formerly in circulation
pBsing into the vaults of the goveruments and their great
banks as partial basis for~ this greatly enlarged p#iper
curreney,

"The face value of the. paper curreiicy issued ln the
four years of the. war, was greater than the. value of al]
the eold andi ail the. silver mined in ail the world since

dles the. difficulty in removing the chiot causes of the -id
vance suggests tbat the. general reduction in prices in the
near future may not be as rapiti as had been anticipated.

"Will production increase at a pace which will overtake
the inerease of paper curreney, and at a stable cost whlch
will permit and stimulate the increased distribution of gootis.

"With foodi prices increasing andi the world-wide demand
,on the. part of labor for siiorter hours with increased wages,
it does not seeni likely that this question can b. answered
aflUrm'ati-vely.

"Weighing ail these tacts, it looks as if we must face
a new andi higher normal and that business must go ahead
on present high costs and becauqe of the currency situation
a general decline la undesirable andi an increase ini price
levels is more likely."

RANK BRANCU NOTES

The following is a list of branches of Canadian banks
recently opened:-

D>rayton, Ont ............. Bank of Hamilton
Mount Hamilton, Ont. .. Royal Bank of Canada
Burin, Nfld .............. Canadiaxi Bank of Commerce
London, Ont. (City Hall> . Canadian Bank ot Commerce2

It was incorrectly stated ln The Moinetay Tiynes of May
20th. that the hranch of the Bank of Nova Scotia. formerlir

K 0

34 Volume 62.
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IMPORTANT FEATURES 0F THE

Seventh Annual Report
0F THE

WESTERN LIFE
ASSURANCE COMPANY

HEAD> OFFICE - WINNIPEG, MAN.

Applic-atiorns Received .............. $1 ,317,225.OG 8.
PremiumG on samne . ......... 43,314.75 16%
Assurancet in Force,............... 2767,702.00 3 2 %
Policy Reserves ........... ......... 153,05»,0 38
Collected in c-as9h per $1,000 inauhance in force ...... $3.3 01

For particulars of a good agencv apply t.
ADAM REID, Preaident and Menaging Director, Winnipeg.

Confederxation Life
ASSOCIATION

INSURANCE IN FORCE, $91,986,000.00
ASSET - - 23,418r000.00

UBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

SIECURITY ABOVE ALL
Whether with the intention of taking out insurance or aiso-
ciating youraelf es repreaentative with morne compariv, you
firat look for security.

The figures for 1918 emphasize the unexcelled financial
position of the North Amnerîcan Life. After a year of War
and Pestilence, the. Company energes strongèr thaw ever
Meriting its n'otto, 'Solid as the Continent."

Businass Lut Force . ov.r $70,900,000
Assois - # 18,100,000
Net Surplus - 2,750 000,

Correspond with E. J. HARVEY, Supervieur of Agencies.

North American Life Assurance Conpay
> 16OL AS THE CONTINENT"

HEA#D OFFICE -TORON4TO

WHY THE "MNUTUAL LIFE 0F
CANADA" IS S0 POPULAR

The Mutual li'aced ipon its bauoks in tlht first tivc môinths of 1919
100 , mnre btdgincs,% than in the ,orrcsrondin9 nionths of 1918. The
wýonderfti1 war-record of the Mutuial tif. and the prompt raymient of the
many unexpected claia during the recent epideliîc-these have proved
the aluc of tht einstitution. The Mutual, . mioreover. is ina r eculiar
scnqs a peo1ple'% con)pamy. b cbginaIts control demiocratic, in its ecwontm
atrlctly co-operatlive. Thýis niea that the sst en la in 1ine with the
-spirit of the sgt,"> and soth people naturally turri to the Mutuai, The

record of the L.onws lny for nearil alf a century hasi been one of incres-
Iag bsýncýericvndr m an ever.growbaig naumber of gratifird poichoiderq
help on the. good work of the agents, As a restilt, thtire probakbi ys laat
a mors prosapuois group of woriers in Canada to.day than the repre-
svntatives of our Coipany.

«* Be a Mtai

HEAD~ OFIC TORONTOHEAD OFFICE
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TRADE ACCEPTANCES IN UNITED STATES*

Ilow Their Introduction and Use has Helpeci Nation lIn
DUlfcuit War Period

TT would almost seem as8 thougli the Federal Reserve Sys-
Item came as a providential aid to this country to, se us

through the great var. As is always the case where, the
fouÛdation la sound, the building proceeded rapidly, and It
vas a short time, indeed, until the benefits of the new system
became apparent. Then the conimon sense and common judg-
ment commenced to advocate it until now we wonder how
we did without it so long.

With'the coniing of the Federal Reserve Bank came the
campaign to extend the use of trade acceptanees. Other
conties iiad found theni good; this country hairdly knew
theni. Of course, in our dealings with foreign countries they
wer. in constant use, because the foreigners were thoroughly
aecustomed to thexu, and souglit the benefits arising frein
théir use ini their exohanges. Then a few of our more pro-
gressive business moen began to use theni. But it took a
great deal o! .effort to obtain even a f air start for the trade
acceptanxces, because in spite of our national boast that we
are not hidebound by custoni and tradition, and that vo are
always ready to "'try anything once," rnerchanta did flot lika
th'e idea of departing front their usual methods of settlemeit.

unless the bankers collect, remit and advise promptly a very
bad impression is given to the merchant.

Therefore, if acceptances are to be popularized, bankers
miust see to it that the machinery of collection 'works rapidly
and accurately, and that information cornes through proxnptly,
particularly if there is delay of any kind or for any reason
whatsoever.

Now, regarding the return to peace conditions. It lias
been demonstrated that the trade acceptance îs a good thing.
It hais had a practical test. Facilities are increasing right
along, rnaking it easier te handle or dispose of acceptaxices
and perfecting the collecting machinery. It is only a question
of time when trade acceptances 'will have a vide market and
will be bought and sold at low rates of discount.

Finis of high credit aud large capital are ait promeut
less inclined to give trade acceptances than the smaller finins,
which of necessity must consider "ternis" whou making their
purchases, The large firms seoni te pirêfer to pay cash and
obtain all the advaintages arising therefrom. Howvvr, the
old practice of cash discount will never be enirely abolished,
but will always continue as one mnethod of sottiement. Trade
accoptauces are roducing many business evils, sucli as takiug
of ovortimo, tho unwarranted retn of merchandise and other
similar inatters. Iu thia respect they have been of groat
service.

In the agnicultural sections,~ aud wherever the livelihood
of the population is derlved frorn the crops or produets of a
season, Ait l quite likley that the acceptauce vill be used
betweeu the merchant and the retaîl customner. By their use
the morchant finds it easier te carry his customer over the
"between season" periods, and the customer, knowing that has

STORAGE
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TOWN F CAROSENearly Ready for Publication

DEBENTURF.S FOR SALE D m no

Sealed tenders, marked "Tenders for Debentures," will Com pany Law
lba received up ta noon of the 2nd day of July, 1919, for the
purchase of the following issues of debentures of the Town
of Carrose:-

(1> $17,000 for the ixnprovement oi the. Electric Power THOMAS MULVEY, K.C,
Plant by installing new machinery and equipmnent Deben- UndrScrotary, of $tata

tures ta bear interest at the rate of 61; pet annuin, and
repaabl intwety eualannal nstlmens. f pincpalOver 650 pages, cavering a Synopsis of the Dominion

rean lne lu twet qa nia n.amnaa rli Companica Act and tbe practice thereunder. in plain Ian-
anditeret. Ronge, seiiing out the pr.,cedure to incorporate. organize

(2) $8,000 for improvements oi the municipally-owned and manage a company. and the text of the Act. with
exhibition grounds. Dobentures ta bear interest at the. rate copious notes. giving ail Canadian company cases. There
of. 6% per annum, and repayable in fiteen equal annual is add e c the texi of Provincial licensing and taxation
instabuents of principal and lnterest. -iatutes. the Dominion Incoine Tax Act, and the Exce..s

The highest or any tender not necessarily accepted. Proits Tax Act. as amendied ai the prescrit session.
A full explanation of the decision of the Privy

V, E. FORSTER, Council ini the Bonanza case is given.

~ Mayor. if ord.v.d now *10.00
J. D. SAUNDERS, Price, If ordoed after ipublIcation,,. 13.50

Camos, lta, un 10h,199.SeetayTeasurer. The above price after publiéaition muai bc charged.
caniose AAt., unelOtb W1nea it im provided for by çantracia with bQokacilera.

_________________________________ORDER NOW

DEBENTIJRES FOR SAL 'The Ontario Publishing Company
CITY OF REGINA LIMITIED

200 ADELMIDE STREET WEST *TORONTO

PUBLIC SCHOOL DEBRNTIIRES

Sealed tenders, marioed "Tender for Debentuires,» will b.
recelved by the. underi~sgned up to noon, Ju1y 2n4, 1919, for
$139,000.00 30-year 65/2 debentures, interest payable semi-
annualUy, issued an sinkinig fund plan, for purpose ai erecting
~a new sehoal. No tender necessarily aceepted. D V D N O I E

J. H. CUNN~INGHAM,

Box 75, Regina, Sask.
THE STEEL COMPANY 0F CANADA, LIMITED

Il w wv~ wrn, -, ORDINARY DIVIDEND No. 10Jj O B»R4SRD AI> Il IbIIlSI lbNotice is hereby given that a dividend oi one and one-
Positions Wate, 2c. perwoed ail otheIaaa.seavtsemsnts. half per cent. on th~e issued and ifilly-paid Ordlnary shares

40. perword, Muiimu arg e for any ondneavertlsuin..i of the. Company bas been declared for the quarter ending
pe insertion, AU onene a4vertinernnta must eamlsiia te uga

stye.Conenedad etseet!, on acot of the vouy 1.w rates June 30t1i, 1919.
cha .,d er .,em ar wayai advnac? 9 eemt extra if cbaMd, PREFERENCE DIVIDEND) No. 32

Notice is alsa jiven that a dividend of ane and three-
WANE.B mr indan, age tweuty-eight, position quartera per cent. on the issued and iully-paid Freferene

as iseco wlths Fir. Inurne Company. Nin. years' ax- shares ai the Coampanyr has beau declared for the. quarter
parience, te yeara wath Udrits.FuIWy capableofi ending June 30th, 1919.
rn 1king accurat rpot ~ and 4igas Box 205, Tht MMf tc- 0 The aboya dividends are payable Augus. lst, 1919, ta

ri.til
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GOVERNMENT AND MUNIIPAL BONDS

Scoti IBsue Offered by Goyernmlent-Jly Borrowlugil
WiUl Probably b. Large

EFERENCE to the i.t below will incticate the volume
)f municipal financing' which is te be doue in the near

vf The province of Nova Sentis huas*ilso asked for bid.
.,200,000 of bonds up to Jane 23rd. Ontario bas $3,

- - - -- T-1- I O+i, m, MPPrTv- xre-

Trail, B.C.-Within the next ;month the ratepayers
vote on money by-laws for civie improvenments for app
mately $32,000. There will also b. an issue of local
provenient cernent sidewalk debentures for sale short'.
the amount of about $9,000.

fý Ai aBew Island,
by-law authorizini
the event of the
issued to the an(
cent., and repayab
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Wood, ..Gundy &
Government and
Muniîcipal Bonds

Montreal New York Toronto

Canada
Canada and1
EL taxation,

ýAN H. PETTES

Shareholders
ini Democracy

would be a [air titie for those wh
vest ii Canada's lumber and
and paper industries.

Demnocracy's demnand for papc<
answered by Canada'sý potential
in pulpwood and water-powers.
Tihe future of these industries is assured.

W. are ofrering an isue of fuIIy secured
vertible Mortgage Debentures of an E
lished Puip and Paper Corporation Iil
over $75 on every $1,000 invested

Il s'il bc worde pour whle Io wrilc now fo

Company

Saskatoon London

June 20, 1919.
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St. John County, N.B.-An issue of $100,000 5 per cent.
rear hospital debentures of the municipality of the city

county of St. John, N.B., tenders for which were to be
ýived on Jttne 20th, were sold over the counter locally,
>ar, on the 19th.

Point-aux -Trembles, Que.-Tenders will be received up
June 24, 1919, for the purchase of $90,000 5½2 per cent.
ds, due September 1st, 1938, and $75,000 5Y2 per cent
ds, due September 1, 1928. There is an alternative on
first block for $90,000 5½2 per cent. 5-years.
Miniota, Man.-Two blocks of bonds totalling $33,500,

ring interest at the rate of 5½'k per cent., have been pur-
sed by Messys. A. E. Ames and Co., Toronto, at 100.55,
ich is on a basis of about 5.35 per cent. The two
!ks are: $3,500, payable at the end of 20 years; and $30,-
, payable in 30 instalments. They are guaranteed by the
vince of Manitoba.

-Messrs. W. Ross 1
Lsed the following bc

6 per cent. debenturE
D., No. 1, repayable i
the building and equ

West, $4,550 15-years not ex. 8 per cent. annuity. Wolverine, $14,500
15-years not ex. 8 per cent. annuity. Wartime, $8,900 15-years not ex.
8 per cent. annuity. Fartown, $18,400 15-years not ex. 8 per cent. annuity.
Garden, $4,900 15-years not ex. 8 per cent. annuity. Forgan, $8,200 15-
years not ex. 8 per cent. annuity. Shamrock, $18,300 15-years not ex. 8
per cent. annuity. Long Lake, $10,400 15-years not ex. 8 per cent. an-
nuity. Clyde, ,15,400 15-years not ex. 8 per cent. annuity. Ruthilda.
$18,800 15-years not ex. 8 per cent. annuity. Killaly, $17,700 15-years not ex.
8 per cent. annúity. Balcarres Hill Head, $5,820 15-years not ex. 8 per cent.
annuity. Eagle Creek, $1,700 15-yearu net ex. 8 per cent. annuity. Both-
well, $17,600 15-years not ex. 8 per cent. annuity. Bladworth, $18,550 16-
years net ex. 8 per cent. annuity. South Driver, $5,000 15-years not ex. 8
per cent. annuity. Smiley, $4,700 15-years not ex. 8 per cent. annuity.
Brampton, $1,700 15-years not ex 8 per cent. annuity.

School Districts.-Hubbard, $6,000 10-years not ex. 8 per cent. an-
nuity. Mortlach, $10.500 20-year not ex. 8 per cent. annuity. Lochaber.
$2,250 10-years net ex. 8 per cent. annuity. Hillmond, $2,200 10-yeas
not ex. 8 per cent. annuity. Seward Hill, $3,300 10-years not ex. 8 per
cent. annuity. Spruce Grove, $2,500 10-years not ex. 8 per cent. in-
stalnent. *Elmhurst, $600 10-years not ex. 8 per cent. annuity. *Aaygarth,
$1,500 10-years not ex. 8 per cent. instalment. *Silver Cliff, $700 10-
years net ex. 8 per cent. annuity. Scotstown, $8,565 10-years net ex. 8 per
cent. instalment. Canadian, $2,900 10-years not ex. 8 per cent. annuity.

and Co.

nt Board Sale.

Volume 62.
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DEALERS IN

Government, Municipal and
Corporation Bonds

Correspondence Solicited.

Eastern Securities Company, Limited
92 Prince Wrn. St.. 193 Houlle St.,

ST. JOHN N.B. HALIFAX, N.S.

OSLER & HAMMONOSTOCK BROKERS&OSLER AMMONo F11NANCIAL AGENTS
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

id & Nanton
NANCIAL AGENTS
I Main Street, WINNIPEG

rOCKS AND BONDS. On
1 London, Eng., Exchanges

LTA.

BURDICK BROS. & BRET,
LMTED

Stock and Bond Broker,

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver 'Ldg.
VANCOUVER, B.C.

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Corespondence Socited .

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

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

New York, N.Y. Chicago, 111.

CANADA'S VICTORY LOAN

51% BONDS
Free of all Income or other Dominion

Taxes
Correspondence loviied

LOUGHEED & TAYLOR, LIMITED
FINANCIAL AGBNTS

CALGARY CANADA

IFor

June 20, 1919.

)1 Bonds ý
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FINANCE,

jonton Utilities' MaIce

eceived the. estimÊgdes
âU rate fer 1919, tke

rte mîade by the
eee 0loeted in

the c~i

"'That $100,000 be accepted from the Carnadisii North
Rsilway Co. in full psyment of ail taxes due by the cornpp

as owner or iessee, to the city of Winnipeg for the pei
ending December 31, 1917 and 1918, taxes to be pro-rated,
the. following conditions:-

"The coinpany to psy ail the local improvement assi
ment taxes levie<l against its lands in the. said city from
including the, year 1918.

"This settiement does not and is flot to b. talcen to
lieve any lessees of sny property owned by snd lesased fi

the compsny froin personal liability for anymrunicipal te

iot re
or of teaset

NEWS

VI
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C. BIG 'GS & o
SBOND' DROKERS

V 306 Âgency Building, Edmontn, Alberta
correepondents BAIRD & BOÔTTERELL, Winnipeg_

H. H. CAMPKIN
lusurance, Loans, Bonds, DebentUret and Real Ltate

Agent for Canadian Pac ifc Rail way Co. Lands. CitndaNj>rtbI
West Land Co. L.ands, Hudson'% Bay Co'npany'. Lande,

1753 S<artIi Street - REGINA, Sask.

H. M. E. Evans &Comnpany, Limited
FINANCIAL AGENTS

Bonds Insurance Real Eatate Loans
Union Bank BIdg., Edmonton, Alta.

TOOLE, PUET & CO., Liniited
INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

Cable A4doesz. Topeco. Western Un. and A.S.C..Oth 141$..

CALGARY, CANADA

WAGHORN GWY1NN Co. Ltd.
Vancouver, B.C.

STOCKS & BONDS-
LOANS. REAL ESTATL- INSURANCE

4. S. DENT4IS, Pnieldnt. JAMES W. DAVID6ON. Vice-Pregident.

The Western Agencies & Development Co.
LRmtte

Git Edg. Farm N.ftgaget atiug the envestoî 7% for sai.

Calgary, Alberta, Canada

lITH LIMITED
RAI. AGENTS
SURANCE - REALTY
;TMAN. Mazur

, W. - Vanacouver, B.C.

ifflcy
LOANS

GEO WILLIAMSON
(Napoleon in NI<al EtatL

BRANDON 
4At4.Real Est at e Agen~t

Northern Manioba Farr Lands and
Cattie Ranches a apecialty

Cabi. 4ddb,.. "Estate, Calgary. Code : West.rn Uni
5Ban,,s: Union Bank of Canada

J.1H.

MORT

June 20, 1919.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended June l8th, 1919, and Sales.

Montreal figures supplied to The Monetary Times by Messrs.' Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations "and interest.

on .. -. . . .

ishing & Packing C
. . .. .. .. . .. .

. .... .. .

86 85j

86 .

57 57

Tronto

Asked Bid Sales

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

... ...

-80

94 92 65
lu 9¾ 190

4)

'i ¾ 57J 73à

35 .. .
88 95
93½ 05

68 67 9

101..

Stocks Montreal Teronto

Asked Bid Sales Asked Bld Sal

Monarch Knitting.... .... ... ..... con............. ..
pref. 90

Montreal Cottons, Lim ted..........com 7 7 126....
S...........pref,

Montreal L. H. & P... . . .. 9 647
Montreal Loan and Mortgage. ..........
Montreal Telegraph .................
Montreal TramwaYs -... . . . ..
National Breweries........ ...... · coin l -

· · · ·
Natil Steel Car Co........... COM..

Nipissing ... .···...-- ..- ... ($5 per share)
Nova Scotia Steel & Coa.l Co. ..... ý.... .m. 0

'' " ' ·.. ·. ·.. pret,
Ogilvie Flour Mills Co. . ....-.-••••.•... com . . -

............. pref. ... ....-... ..... ...
Ontario Steel Products............cOm.... ..

.......ref..........

Stocks



Ji.xe 2, 119.THE MONETARY' TIMES

The. United'States as a Market
For Canadian Bonds

Prior to its entrance into the war, the United States was fast becoming the principal
nmarktet for Canadian 'Provincial and Municipal bonds, having in recent years replaced
England in this particular. A healthy appetito and a sound respect for such securities was
much in evidence among American investors ini 1914, 1915 and 1916.

The war is hardly over and yet bond dea lers in New York and other cities ini the States,
who formerly handled "Canadians," are already beginning to deal in bonds issued by Clties
and Provinces in the Dominion.

There is littie doubt but that the United S tates will quickly resume its former position
with respect to Canadian financing operations, Hence, it behooves the borrowing Province,
City or Town te present its borrowing problemis to the investment bankers ini New York,
Boston, Philadelphia, Chicago, etc.

THE BOND BUYER is recognized as "The Authority on Municipal Bonds." It is the
logical medium through which Bond Dealers, Banks or Municipal Officiais niay -reach every
active bnyer of Municipal Securities. That is why it carnies more official advertlsements of
State and Municipal Bond Offerings than ail other U. S. financial papers combined.

A s>.ciswu cO.» Mill be sent gratis.topon op>Ilicafion

THE BOND BUYER
and Weld

PEARL~ STREET

Devoted to Municipal Bondit

NEW YORK, N.Y.

id Toronto Stock Transactons-contiued
Toronlo nonmiq

aske 14 dsales

21(1 .. Dorinlofl Textile C.uu.P8
V4~8
1,~ -..

125 12-t,,
- 00 Blectr1cal D)vorplt-t.

14 .... 50isiui üwr

215 . Lak«e of the Woodu Millite
... Lurnide Pape< Cý

13(1.2 Lyall1Constructio Co.-
MaXica Lighi & Power.

Bid Sales Asked Bi,

IN 90

10VO

Issue.

June 20, 1919,
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MENTS AND THE MARKE4T
,es on Stock Exchjinges-Mi1 LefPoisU-U k SPofits Lower-

Laiurentide PuIp and Paper Declares Bonus

featureless in the stock writteu off against patents, reducing that account to $210,000.

Lslackeniing ini dexnand After meeting ail necessary changes a balance of $29,654.56

ustrial outlook, and te, vas carried ft»rward to the preent year.

r>th sesoThe old board of directors was re-elected.
A,~1grnw1¶ n the..2 

.,m~lf~
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DIVIDENDS AND NOTICES

TUE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED

DIVIDEND No. 65

Notice is hereby given that a Dividend at the Rate of
three and one-half per cent. for the half-year ending 30th
June has been declared upon the Capital Stock of the Com-
pany, and that the same will be payable at the Offices of thé
Company in Toronto on and after 2nd July, 1919, to Share-
holders of record of 16th June.

By order of the Board.
E. L. MORTON,

Toronto, 5th June, 1919. Manager.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Comn-
pany, Limited, have declared a One and Three-Quarters per
cent. (1%%) dividend on the preferred stock of the Com-
pany for the three months ending June 30th, 1919, to share-
holders of record, June 20th, 1919. Aiso a dividend of One
and Three-Quarters per cent. (1% %) on the common stock
of the Company for the three months ending June 30th, 1919,
to shareholders of record, June 20th, 1919.

The stock books will be closed from the 20th to the 30th
of June, both days inclusive.

Cheaues will be mailed to shareholders on June 30th,

R COMPANY,

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (1%%)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th June,
1919, payable July 15th to shareholders of record, June
30th, 1919.

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

Secretary-Treasurer.
Montreal, 4th June, 1919.

THE OGILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of three
per cent. has been declared on the Common Stock of The
Ogilvie Flour Mills Company, Limited, payable Wednesday,
the second day of July, 1919, to Shareholders of record at
the close of business, Monday, the twenty-third day of June,
1919.

By Order of the Board.
G. A. MORRIS,

Montreal, June 13th, 1919. Secretary.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that dividends of one and three-
quarters (1%%) per cent. on the Preferred Stock and one
(1%) on the Common Stock of this Çompany have been de-
clared for the current quarter, both payable July 2nd, 1919,
to shareholders of record at the close of business, June 14th,
1919.

S. F. DUNCAN,

at Tor<

June 20,,1919.



THE MONETÂ1RY TIME~S

counits receivable. On the liability side of the bal-
et current liabilities, reserve for depreciation and
ce at the credit of profit and loas show increases.

o-French Exploration Company.-The 29th annual
was held in London~, England, on May 7th. The
r the year ended 31st Deeember, 1919, showed divi-
,C., received to the amount of £66,366, and profits
Dy sales of sharea £9,841, making a total of £76,208.
is was dedueted directors' fees, management and
penses and debentuire interest, a balance~ of £32,-
g carried to appropriation account. A dividend on
iary shares for the year 1917, at the rate of 7 Y
~per annum, was deelared on May 8th, 1918.

le Leaf Milling Company.-The profit and los ac-
the year ended March 31st, 1919, compares as fol-

h that of the nrevious vear:-

RECENT FIllES

Further Large Loss of Luniber ini New Brunswick-r
.Many Sniall Fires

Blairmore, Alta.-June 9-Five buildings ini the busin
section were destroyed. Estimated loss, $40,000.

Cayuga, B.C.--June il-The driving and implemont ai
on George Humphrey's farmn was destroyed. Estimated l(
$3,000. Insurance, $200.

Chinook, Alta.-Juine 8-The garage owreà by P.
Brownell was destroyed. Estiniated lois, $30;000. The j

vsuce printing office also had a lois of about $5,000).
Fort Steel, B.C.--June 13-The Bridges Lumber C

mill, operated by Mr. Elwood Burtt, was destroyed. E
mated lois, $50,000.

~~~ 7..Tln M.-The Richards LumXber C

Sbrought forward
'or the year ...

Volun
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CANADÂAN HFÀD OFFîcu-
17 ST. JOHN ST., MONTREAL

FIDEUITY (FIRE) IJNDERWfÎRITERS
OF NEW YORKI

HMENRY ELVANS - - Poresalent

P*licles' Amsumatl haif I>y the IFld.lItY-PhenIx'Fire InsUranoe O>ompany
and Isaif by the Qontinentat Ifleurance Company of N.Y.

NOW WRITES INSURANCO AGAINST

EXPLOSION.

STRIKES, RIOT and CIVIL COMMOTION
PHONU, WIRB OR WRITE FOR RAT£U P.Orut M.AiN 1140

FACIILITIIeS FOR P1LACINO LARGE LINES. PROMII'r SE'RVICFE

of PARIS. FRANCE

tiietnt I. i&UO6.84
14,17 000.00

.,&136, (5 28
M:Mngrfor Cainada,

leln ae s :t
nt.

*bIislued 1821

1000
'000

Royal L'change
POU N DE D A. D. 1721)

HKaj> Owwuc FOR CAA

P.OYAL EXCHAN4GE BUILDING,
MONTREAL

il. B. MAomasss. Fbag . ... - ontrial
Sit Louas Gouu*. 1LC. 5.. Quebec
J, S. Houait Boa., .<C. .. Winnipeg
B . A . WEEuOI, EsoQ .. Halifax, Ni.S.

BS VIso"CEN MREITH. Bart..
Chuirmnan .. ., Montveal

J. . eW Manager CasuaIt y 1 .pt.
ARTmt Basai. GeneralManager

Corre*pondetice Invited (rom responsible
gmntlemni in unrspremnted districts re fini

Assurance

Pirst British Ititurance Companyr ,atabllab.d in Canada, A.D. 1804

Phoenix Assurance Co., Limited
FIRE of Lodon, Egland LIFE

Pogndstl 1792
Total reources over ... .. ..... 8 90.00,00
Wtre to ses paid .. .... ... ë . . 450 .0
Dept with Pedral mvenIeD and înat mmnt In Cnad

Agetst wanted in both brancbes. Apply to
R. MAcI>, P'ItRSON, }Mngr
J. B. PATER;ON, 1 aagr

100 St. Frameois Xavier Street, IMontreal, Que.
All1with profit oolicies affected prior to the, SI t December will rank

for a fu year's reverulonary bonus at that date.

AN INSllRANCE CC

June 20, 1919.
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,rat) 1851

le, Auto .xpIogii>p.

Idon. Bng.)

v Yorkg.)

b. OnIt.
C. S. WAIWR 1 GIIT

Secretary
A. R. PRINÎLiE,

Assistant Secretary

Volume
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Canada Imenc

Head Office, Noutreal

DIRECTORS
,iaa. Carruthtr*, Beg.

M. Chevalier. BOQ.

wrn. Moison MacPb4eion

srFrederiok Willxtin
Taylor LLX.

à Gardner Thn0PSO.
Manager.

Lewis Laing.
Assistant Manager,

a ~j. D. Simnpson. Deputr
Asastant Mangm.

Aguets
Exc.ed

Star
iions
IMITED

N, Auj Me m

MTED

rro

GwE NEIRAIL
ACCIDENT IFI R ]t AND A IF

Assurnce Corpoation, Liniied, of Perthý, ScotIar
PBLEG HOWLAND. THOI. 14. HALL,

Canadian Advisory Directer Manager Wo Canada
Toronito Agents, S. L. MoLEAN. LIbITHO

THS

GEjrNRA ACCIDEN*r
Asurance Co. of, Canada

Paooea1 Accident and Sickoke
Automobille and Llabiltv lnsUran,

leuooodou and insurance cf Stemm 3RoU1ers
11 TORONTO. ONTARIO

Head Offde-Coirner of Dgociuter St. Wet and Union Ave., Mon~
DIRECTORS:

3. Gardner Thompson, Preaidmnt and Manp4lng Director.
Lewis Laing, Vice-President and Secretary.

Jas. Carruthers. BM,.. M1. Chevalier, Eeq., A. 0. Dent. Esq
John Bimo. BsM, Sir Alexandre Lacoste. Wmi. Moion Macpherqu

J. C. Rlnmmer EB. Sir FWeerick Willaiea.Tatyor, LL..»,
. .*n"on, 4eefeant Serreterv.

NATIONAL F
CE COM1PANY

~WI$NNIEG, MAN.

Hea.d Office
for' Canada:
TORONTO

r

Y, Li

TORON

lMPANY

June 20, 1919.
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