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UJTENIION
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e Cost of Our State Merchant Fleet
Comparison of Ship-Buif ding Cosis in, Britain, United St aies, and Canada
-Prsent Cosis Very Higk, and Excess May Be Written Off-A fier ihe
War Prospects of Shipping - Keen Competition May Be A nticipated.

By GEORGE

ent there are in Caniada fourteen ipyards; in
-1h steel freight eseare belngý biit. Most
lem are ýsiil working on ships for the B3ritish
t, ordered throuigh thie liiuperial Munitions
rit in Montreal, the Canadian Vicker., Gomp:ny
d two steel freight esefor the Caniadiani
t. one i,~ 8,i00 tonsi and Ille thr4,350 tf~
,-er a steel freighter for the govcrnmiient is being
1. It is about 1,o tostCligod
3,5.50 tons isý on the ways. Thesec are the first
the governmient's newV State fleet programme.
onitreal pair will, it is expected, be ccmpicted

contracts of the Imperial Munitions Býoard are
contracts will ibe plao-ed by Ille D)ominion gov-
>r vessels. It is expectedi that a tonnage of

>00 can be bult in 1 le fourteen yards, hut it wvill
of thiq year &ef4ire the major ity of the yairdsý
for building for the Dominion. he intention
ater of marine aind lisheries, wilh Ille aLpprovaLl
igues, is to continue the building programmn
-iod of several years, devoting $3ooooooo.
:or $.5o,ooýo,ooo iinuailly tu the projeet. At

the period, Cana-da -will have a- large fleet of
lit vessels, a steel shipbutilding iridustry firmly

iand a seafaring) population of muitch national
u1questionably the programme will have a large

o>ur cconomnic fulture, especiaiy as after the
ide competition on the seais will l9, the mioet

W. AUSTEN

11o!11rn z 1n 1 ln e ritakrs th4 ip(.ra:1ti)n <f the '.hips thle
comarti~lyhighi initil cist \ i1i 114t handicap operat-

iu a he, >aI m, t OulId 1 x lx. casýe 'In 'v: pritvate 1 o e-
'hip. E 1it Iic :111~ c 1w \b1e oprt It n profil, or
thie xc ost 1rittcn Il .1Off.

Oceanl tiiporx>tationi< aý ;lecu-Iliar 'in's anid a very
dioci ne. Il i leipuvr <f a f1v ree t na:tion9

haveý an 1Immens advatage b ofus <i e lower costs
<if uilingand operation, anid the exten',\ives of Ilhe

cairrying that is doncv throuigh large imports. but after
the .var, nu4 nation is liel o hav ral frui. trade. The

fiscl rquiemeîs If Briin, for. instance,,wl force it
to inain heavyi dultiveý ()n maniy commilodities, and thle
exclusion <if Germlan trade ;1lso rînay co.npel the $ritishi
governmnent to reo Ire he ficlsystemn. Buit ex-
perienice before e v wadig lg oeae<f vcsi
tudes in thle ocanearyngbsinessý, hias proven thiat,
given a1 fair field,' the, British1 shipping comparues wfill ble
unldisputeüd mlasters ol wvorld traie . ThywIll have thie
big, ad\vanîlage of be-ing ale( to build ships muich more

hapythanl ovrseas nations. The Unite-d Slttes, is
Cailcujl:iting thait it,5 quantixy producwt i Ion f steevl ships wijl

eale l o buiild hemn aftcr. t he w-ar as chcaply as Britain.
But that is yet uneosratedl.

The president 0f tlle Amewrican Shipbiliding Compai)ýny
r-cen:lly gave itesigfigures, te show that construe-
lion Illt Inlle Untdsutate are stili excessive. The
aLverage al Walgr for- at nin1hurda in British, ten-
heulr dayv in aaaee ndl eight-houir day in American
yards lis

Skilicd .. ..
Sexnii-skilled .
Unskillcd. .

1B rit1;111.
$2, 10 toý$27

],(94
1.81

japan.
75 to (:-

70

Unriied
State..
$i,80

4.40
3,20

Ille cost 0f lbris abouti 5o pier cent, ina ate
difference in f avor of Britain and japair is
At present, stecl Ship pllateS aLre worthabu

'n u Jpan owngto shortage, compared with
Sin the United States;, thius equaýlizing the Iower

R4X>r. Iltt if conditions retuira to -normnal with
e quickness after the war, it ie certain that
id othecr European building costs will bc far below
~, in spite of the advantage the ].lter miay have in
it of plates. Before th(. war, wages in British
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yards wecre about 'sS for skilled labor and as low as .
a wek or 'lklld lhere cari bce u rr to sucb low
levels, but will not tire proportionIate cheapness of con-

structi c til re[1 a hevl nlvo fBia
No, uc cndtinsas thecC bave% a spccial mieanrniig

for Canlad.i. ()ur vost steel shipbujildiiig are hiighier
tliar thosc ilt thc Lniite-d States. Ile average of wvages

for ~kIdLibor Ili Lanadin yards i,- frorn -$3.75 tO $3.5o
;à (lay, and trom $75to) $-75 for unskIld. Thî i is

Iomwht lowvrci tha nc me crican raie, bu>Lt the differcrice
is mnadc up b)y highcur Icosts of lttiingb and othecr materiail.
The t C'.crC plhc paid by thec Unîted Statesý FEmergenicy
Fleet (_orpoýration IIor steelsilipsý is abouut $16 8o ton, and<,
whlille figures> of Canaidiangoemn contracts have not
been publi-shed, it miay bx: takeni that they arc proYbably
Close to $200 aj ton.l lihe goross cost cstimiated b)Y' the
minister of marine and flýherics for a tonnage programme
bears suvhi a reclation. N4owN, the contract of the govern-
ment withi the Domiiion Iron and Steel Corporation for

Steel. pla'tes is bascd on1 A pieOf $4.25 per hiundred pounds
witli igots at abo)ut $24 a ton. I1te tonniageý price for
plates is, theriefore, about $8, ompared with the United
SLttes' prive of abo)Hut ()>. n 5000tonis of steel sihips,
there woud b about Uio,ooo tonsý of plates and sections,
and $2o a% ton dift4rence-it wvould be leseî, perhaps, be..
cau.se of freighit arid othecr vhage-wuld make an excesa
charge of si (boo,ooo.

British Tonnage StilU Mluc Cheaper.
Somle big transaictions have ccurredl in B3ritîah tonnage

at prvsapproximating $8o a ton. This pr'ce bas soine
1elation)I to the replavemnrt ýilu fter the wvar. 'l'le pre-
war value of sieei tonnaige wa: f rom) $40 te $50, anld WC
maiýy L- sure tha;t the, skill and ability of I3ritish >hilping
initercsts, will succveed ti keeping costs a t leasýt down to
Ille $$cato CIve. Il our- Ca1natdian govertiment
fecighicers iosi riea;rly' $2,0x a ton, whiat an ecsiecapital
vost mustlý lx. 11adud on 1() themil, mae with British
bhips, even hoebuilt n1ow!Bfr the war, the Biritishx
yard,,ctd turn oui teslsfrou, 25 te '5< per cent.
clwcafr thlan LCanadian "Ihipbuiide(lrs. This Cestitnate is
furnished b)y aj Uanadian shIipbiier. Accorcling to
present reah otour hi must bear even a hecavier
handicap. hreis, o! cinurse, nu ltentv but toý go on
and buli(ld te sîp and, If vev vay ritc off thet cxces
co:t. C'anada will niec Ille ships, Il needs a steel plate
industry. It nleeds a hp-nsrtionidnstry, The
eiCeNs coS't is as nothling \'mpI ih the. waste id our
railway cra.

Germlanly buiît Upji a rnerchant marine o! Sooo,ooo t'ons
by an lartesystemi o! susiie ad outeThat
merichant marinc served Geriaiy 's trade interests su

eficeiCntI l tat Ilt ney devote to SUbsidieS waIS re-
turned t(o the ntlion)l Mary im over Tht1C -llexperience of
Canlada is lik'ely to lx the samei. lvnif somJo the
foulrteenI 110Ward now bilinrg Sjteel %;eyssel die off when
thv. government conl.racts are finishied, the remiaining unes
will have beeýn su sitengtlhenedj ls to Il(. aIle to cornpetc
on1 a fýlirly goo)d baNis for 4outsidel< business. But it is
probable thlat thtepnso of C'anadian business andi
traffic after the war will give themi pleaty o! Canaidiani
orders.

HAMILTON CLEARING I4OISE ASSOCIAI

The annual general meeting of th e H1amiltosr
house wvas held in the board room of. the associai
chants' B3ank Building, oni Tuesday, the 71h inst
followving officers were elected -- Mr. W. J. Dawso>,n,
Union Bank of Canada, chairman; 'Mr. R. R. Wall
ager, Bank of Monitreal, vice-chairmani; Mi. A.
manager and searetary-treaisurer. The f<,liowing j
were elected an advisory cOrimiittee :-Messrs. Daws
Wallace, Glassco, and Morrison.

PROVIINCE OF ONTARIO BONDS

The province of Ontario is asking foDr te-nders i
On lhe 2oth mîst., for $3,ooooo îo-year 15 per cent. gi
dated 'May i5th, 1938. The official advertisemnent a
aniother page. The money is to be used for capîl
ditures on the Hydro-Electric, and fer seedc grain Io
necessary permissitxn lias been secured from Ottai
the bnonds.

MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange
brokers, report the following exchanige rates to The.
Times:

Buyvers. Sellers.
N.Y. funds.............9-1
Mon.,t fun.ds Par Par

sterling-
Demand..............4-.8260
Cable trans ........... 4. 8160
Sterling demand in New York, 4.7545.
Bank of England rate, 5 per cent.

4.8290
4.839%0

BANK CLEARINOS

The follbowing are the banik clearings for
ended May l2th, 1917, and May otbi, lo18, respec
changes

.Montreal ....
Toronto ...
Winnipeg ....
Vancouver
ottawa ....
Calgary
Hamiltont
Quebec
Edmonton
Halifax ...
London ....
Regina ...
St, John
Victoria
Saskatoon ...
Moose Jaw
Brandon
Brantford ....
Fort W\illiam ..
Lethhridge ..

Mayo, '38.
$9--,370,152
68,827,857
40,383,055

10,115,852

),3148,945
5,216,159

4,6354,322
3,520,896

May 12, '17-

7,582,207
6),34(),53,3
6,538,140
4,83ç9,Sc)
4,796,577
2,020,102
2,87.3 ,049
2.218 .nOq

22

or the
154 for

BELL TELEPHONE PUROMASE

e Bell Tele-phone Companv <f Canada h
uo the proiierr (If the N aga-a Dis etc
t)nt Company. th, compariv has been
ommunnty arounti Niagara Falis for st ver



17, 18.T NONETAIT TIXE8

GOVERNMENT AND THE RAILWAYS

lment Ownership in Englanti, United States aùd
Canada-Relative Merits of Public and Private

Ownersbip

i: thte .iect>id of a series ,i ihree ar1icles, 1,i Mr. W. T.
ackmanze, ... , the firsi of 7,r.'lizta uls

last teeek.)

h ave been pointcd ta the )iss~f Grvilz Britii and
nteti States ta show that gocnen lwiecrshrP is

rfully, successful. Ini neither ot these cautries do, wNe
ovrfimert ownershîp, althoughi for thi, peiad ofifthe

L have govertiment contrai. Thie facrt is that %Ne have
lins i knwing tehat the finarcial :csulrs have been in
-mer co)urtry; w'hiie in the latter thie short peýriod of
ment contrai would be insufficierit un order 10 reich, a
us conclusion. In each case tht, goverrnment assuruied
ectien as a war measure onl flt ) ta eain the roadsc
iently. In oui own countr-y there is lîrtie, if anlY, neeti
-b action, everi during the prescrit- wa.r rinie, for aur
-s are. alreadv co'ordinated lamder al central arganiza-

ncd the traffic co)ngestion anid embairgoits kouin te
States are practically unknoýwn here. I wo<uldi not

ize the operaririg resýults that have been scured in
-ountries, throulgh unîfied contraI; but the lcotnditions, cf
nes are ta unlike thase of peace that ne comparison

madie cancernirig the workirig af the raiiwa-.ys under
ci-se circumstanrccs.
elgraph and Telephone In Crut BrItain.
tdmit that a very roseate picture ha-, been portraived as
extraondiriary benefits ta be secured mainm goverriment
Jhip; anti unless we hat ile means af correcting Out
ctive we might bit deceiveti as te the effect.Watd
J, for exatnple, in the motherland? Most peaýple will
that if goverrament ownership ii: uns;uccessiui there it
be equaillyý, if nlot more, unsuccessfu hiere. There. are
iuunicipalities which have madie their Public uitilities
d furnisb, at the saine turne, gooti service, But upon
ler or national scale of aperanion NNhat have been the re-
Looku at the teleýgraph. Thit state took over this; busi'

1 1870, and parliament was assured by those who pre-
tbe scheme that the ca)nplete cost woli be repaiti eut
îts; ini fifteeri years, aff et which thetxaes burdens;
b. reliemted hl, this ever-iricreasing revenue. But aiter
70Dd year of operation by the state the profit entirely

tared. The finances have yerygrowri warse, until in
Mir just before tht, wlar the trelegrtph was costin« the
Emrs yeariy, nar iess than £î,400,ooinAgain, l
te completeti the puarchase of the telephanes, the public
made toi believe th4t there w\as great pantential profit
by se dainz. Before vurchase, the state received fromn
,tional Telephane Company £ ,0 a year; but this

disappeared and tram li)IT ta 1014 tht, receijius wvere
enough ta pay for- the, expeases of aperation, Sucli te-

1hould give us deep concera before attrmpting state
hip of eut railway-is, for the telegraph andi telephene

7Y simple businesses in contrast to the exceedin.gly
cted administration of evea ont, great railwvay.
u RallwaY ExPerience.
iat j>as been the, experience cf aur own couatry with
meent ownership? The, history of the Intercolonial
vi. an outstanding exanipie -of an enter-prise wNhich bas
idany, interest on the caplti involved, anti, on the
basnit paiti mare than ocating expenses, Wec must

course, overlaok tht, tact that this roati was ccoustructed
Ltegic considenations anti te join the maritime provinces
le central provinces ai Canada. But the Canatdian
was constructeti fer similar reaseas, andi yet titis road,
,oetrol et a private campany, iu addition to fulfling

gnlpurpose intentiet, bas ise paiti gccd returns on
et.t The Drayton-Acwe'rth report is very specific

4eence ta the evils ai thic Intercoaial management,
ulVempbatic in tieciaring that it eugbt te be taken

tesphere ai politicail influence. The bistory ef gev-
nteI.pbones in Manitoba is another instance shewing

fu c f polities., unsatisfactory service, deficits in
on.and unsounti administration.

e ernikaming anti Nerthera Ontario Railwan is,
ý5,the best instance ai gaveruiment ownersbip that w.

g aaa; yeti even witb the careful management of

rNvolvcd, : h ' 1,, n : goj. luce .,rv( iii t>wil UJ 'q

the anadan Nrthcn b t~kn ovr, ws evdcnlilling to

aftcr this rilli\iL had bee .xCqurd,"c hl be able to, siec

:Ichc rýl )ILI go undt o cxiî cf b au v aid

mat te ralî Ii l~ i. 1- < b fui no I' 1t 11 ur i Iha
Ie car Opert I , ", h . l ,!n ffitnl( 1 it m'i lc t)por'

,îtc Pi pr ieetere lnu 'l îiLdt I l il nere iC 1xîr-
nuenaruo lid li n nanîsrm~ot ait lnte

efu univaprxat otiprs ~ld iaie hmsil the

a ) sae nt asý i)1, t romr iline enIrustvd with a- highl public

.,il urulluIly
To tanf Iiiir ii t c rîjnax,r tof th - ov imnt 0)cd have-

gotrilmenr .uie la e îusl iii hw gî il-n ad it
ihoped that the comlt rîiav liva it is eelp
id w 11 nar he hut,ed uiponl th te-i f 'at a tie

the rI) la', 90%,(pt ])lihel !'lan dIi-n 1 );111 P. sho il w ho e
ave h\t oeneît tti>riinRîwvCmay

menîarypoeue Ai irsoiîl ngnino uha
the poae oiinRinvCmav1,wol e
puigniaito fi uir ideas, of repnil oenetIf theste

owsthe, alwv jr)Iý muimuange them iii i accordan11-ce with
the, public opIinion aof ls ciies .ind ime i, thle con-
stiturfional ulea-ns h, l\hIh thI opinio idsý exp1 yrss-,ion.

Thproposai1 tn g ile ',he] rkil%\av i,, th 1conlt ri1o ian
i rrrs Ponil ar l4.i Id sdf 1f -plirpeluî iný1 bi)dv l like. is ',whiech

,zholuld ac ior rerliIjgard tai thle iihc f theeltosai
their rreeaivsin palaeii pipe dream;jj but thve
i,; na place for it in A democlýiratlie sN-,trm of «oerimnt4ch
as oursz. Evrin if sueh al hodv were. 1 erab1lIished bx' ont, gev-

eirmenît, thlerer is , a reasiorni tI îink thail;t ir wouild lie taler-
itied b%, the nexýt. for anc gaerimntcrnot bind ;1il suceeed-
ing govertimnt) ta cep iti,,t a the (iw f thle couintrv,
Prlvate Ownershlp More, Progressive.

If g<overnmient wesi is l e, ihnan ifclis
amanrig whichI poliial ifuneadcruto uklre

and if prvteones i eaN h, e of polliticall ini-
trîigue -ef wlhich %Ne ar1eq fot atiumnfl 'hc methoti

of conntroI shoid wef proeer : ar on t up for the
moment thilt there iç as; mueih p)olitiîcal cbwaiind as man>-

devau Imtho5ds emldunder riteanrsi , as ndet-
gove(rnmc'@nt owncshi-- touh thflic iOiioii probablv
corar te fact, But, -vemn granting this; assutmption, wbich

010111d \hv w eai? M ast is, reitain tha«t systetn
wbýici shoslte graenportswns d the grcater re-

spnniveflcnc ta, the, grýow\ingj deridf the icounitrv's; traffic.
Can thre lie any queioiiln as, to wvhich of tht, atraie

meet thse rquiemerîsLer Int, qui-te the words oif Mr.
A.cwe-rth wos knowled«eV of the ralavif the weorld is; re-
plete. lt' as "fin alIlle histelry- ai railwalv dvlpet

it has beein the tirivatp opa e that have, led the, wv:v the
sýtaIte Vs that have( biriugiir up tht, rear. Tt wuld ie
difficuit to Point tô a single imprortaInt inventioll or lmn-
prover'ueft. the introductioin of hi the world nowefS tel a

Newv idels lead taý newl inventions:ý impîlv newli fflant, new
nethotis- - - The statr nficial istut ies pours

cold Watexr on new invenTtios tde e epniue"T
jt hisunPORT fivenrsi that 'Ne wvant ta introduce into eut

r ail1wy mana. R 'een ts P Wîll Ibis bl, thr mnsi cf buiildiing
up a greit country anti enahlin« and ta take the, place
axnong the nain hich b, hier rarural rndow\%ments she is
fitted te tal(f? Or, do Nwe wa'ýIt such a frecdomn of initiative as

17, 1918.
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wi l vn ibie 1ute i îýpis de e p [o thl( utinusi ail oun
reauure(, «i11d mlakt. [hcmli toi tîuteta thed) communal %wek
lare and thec national Jiaîae %It we anit la lirai the hum

otiduty Zo knIjt% tht, prgîssa agric ulture, artd to ex -pei îentL( th'. .uiuau ai :elhu th c ~eCourse %%ould
poinit luth la(, y -t J(ieavîg thc rab~In ic han1ds ai

prvje ines11d11,1 rmetre1Lttn Buti if w\e %alit
to stîIfe, aila i mpde hjiv te upanýian utf aur bas;ic in-

dusîrtes, and re-taird the con growth 'Ji UIl country, il
seisa, il uu (vuJl flotl umie in ore t etv inean: toward

thai en1d ilban tUiîad upuni t excde calc e ic ssem
of gaeuet aia ,lite oaibuals ui whph waould bav %e

litile, if amy, int(ere-t inprîngrsls and waou1d bc re-
>Irictted i rveiy tumai byv buirtauiratîc dilata)riness and the
indieniýic and ofupeec a o bud a cp!yets workxng
underci ývil se l uILe,.

State OwnerslîlP Nol ith. OnIY AIIwiatlVe.
Thse lasi gaenmn asrîdtat the raîIlwayt,% ut the

ccuuntrY, exccpt the Caniadian Faclâv., had broken downi and
i Il this , t atcimicn t :îhey were but r e it cra 1nla what the
r.ailwayi inquiry (ommTi,sion hadi said. 1Thc ryn-ca
report decljarcd that these,( tWO ivmxsanr n8 o vay j n
whicb h 1r1pc iipecunjous r aa>, cjuld be 1 arrjed un tundur
private angmnandI, therciore, îhvy madIe tIs recoin-
mecndaIion ta %hîc w(I c bavec alrea«dy madIe reereviiuce.

Il the. ralway ciannai lie LcalrrIed on h\ Plrivate enteriprise,
ui courseu, there i nu ulther alternlatve than guveiiifin-it

o%%nci hip. But, nawîbtnîn ie inajorlty repart, il
sceln mosil Io behev iai %%e are- su bedged ilbo(ut

thiat Ilhere is, on]\y une i)u"sIIbîhty openi, namelyt:i, ta hand over
fie roads ta) tIs gavemurment. Presîidvnt Sinith was na: sa

pesuîsieas îifor the plani whîcih lie outlined meauld
keep) tisebins ini private hanida; andI when wc( remnember

tIsat le i, pcrbaps thse lureinasi ala rnan in tIse United
Stiut>s we Aredxpoc to thilnk that Ille gaad judgmnent andI

dtscictian wbicli lihCsly in tIse manallgemeIltnt (if enrouso
interesîýs dild nu:t enîirely Icave bu wh he madIe is recum-
inendaLtions ioiicerning tIse Canadian line s. il h ot be(tteýr
to keepl tIse raxilways undler prîvate aaagm n d tide thens
uver the preivnt c Is, n arder ta minitinl txcin telit en<M c
wVith tIsal vigor whIicl (hara1cteriecs ail privalte enitcrprise,
r-1thir thaii havv thein put inia guennnhauds and suo
opcIated as ta lie the, tuai ail paliticians antI an omnniprcesent
baýrlieýr Io tIs' tilrwarLd maenen utig 'l'leie Te railway
i. a usns ieiloata antI plans for long-termn results;
lis whole poli(% i, toýrmcd wiîbtheiise Ii Iiwn tact, that is

the chief reasan wbyi% oui ralays lit)naw in diftlcuilty. Cati
flot oui le Iltr ake thse sanie viewý and mioit tbeir -attitude
toward tIs i. wy aecardingly?. Clin tbey nu: refuse ta,

lteu the clamnlt out1haIsIs ai tise demnagogue antI of an
unn;iligbîe.nedý p1rs ini theit apposîtion Iota ic private Coin-
panmes andI le rcally tIse leadrs in) a mvnntot firinly estaIs-
]l'sh tIse oaiay n a baàsis ai prasperiîy for insl andI
of the. greaqtest rational service ri) tIe Peuple? If once we

ame fully oavne f tIse fact tha: progresw is flot founci on
state rtayas we have ý,hown aboxve, wtt shuid Isent every
criergy ta scure that most (seta hatractClistiC by kCeePing
th.am greait pubslet utilities in tlie contrai of private individuals,
witis thse purpose ut obîaijsing the greateit re.lsuits o.ver a
Protr1ai ted priad of fizn(..

No ~Oum5ion for Permanent Acsistlon.
0f une, hinz 1 auni certain,. Ihat tise present timie, wvith a»l

th. distlirbainces duv tu ixe %var, tire dislocation uf inidustry,
the rn;ladjusImcnts ilf labur, thse nestyfor keeplng capital
in large airLounîs ,i tIse disposi ut the governiment for carry-
inig oni thse war. is nu: tise tinme to niake! arrantgteents for
the railwnv. o ut hit ,uun and ciea thon ilývti4ii for îhf.

j PERSONAL NOTES

M.%R J. S. LILLIE has been appoirited asýsistant ian
tax 1amssoerfr the western lines of the Grand

Riw i ithi beadiquarters at Detrait.

.NR. NOaaiaN L. McLINlas been appointedc ag
the Insurance ofmpu ai Narth Amnerîca at St. Jui)n,
ini successiùn ut Mcssrs. C. L. I.. JarVîs & Son-

MR. LKO-NARD T. COLLARD, viha conducted a prîvaie
irng b)usiness, in St. Cathariies for ncarly hall a ce
dîed an May î2th, aged ()4. He was also) Ai"erican Co.
agent for St. Catharines up ta a tew\ ycaîs ago. l1e
aine son, MmI. W. E. Collard, manager of tbe Imperial
ait Rîdgeway-

MR. JOH\ GALT, president of the Union Biank ut C;
lias becen elected tu h U.ic urd ai the Trusit & Luanl Col
ai Canada. Directarsn of tIse camnpany, as sho\\n in thse ;s
report, inulude the fallowing t-Hlon. Sidney Peel, 1<(
president; Lard Stratieden antI Ciinipbeli, Londjon;
Newcomb, London; Fredemic Hi. iScott, Suýsex; jý
Stephiensan, Landoun Fmeceric W.Stabar:,i Bedtord, anm
L. Edye, Montreal.

Ma. s. Rvn' lias been appointed general mana
tIse Mutlial Lite Assurance Com'pany ai Kitchener,
NIm, Ruby is wecll qualified ta) succecd ta tIse afice, I
pruven his ability by thirty-taur years ai faithtul anc
scientiaus service. Mr. Ruby lias attainedi ta his presen
tion by four successive steps. Hle entered thse service

c0apain fl 184, wvas appointed actuary in îoa, secret
1907, antI general manager in ioiS.

AGRICULTURAL VOTE IN UNITED STATE1

An emnergency bill, authorizing the departiment of
culture ta spend $19,730,89)3 tb increcase thse product
food, was favoraibiy rep>rted on thc 4th instant by thie
cultural cosmmittee o uth flcouse of Cong-ress.

YJELDS ON INVESTMENTS IN STOC1
AND BONDS

Thie followinu table of ivret yields of stocks and bonds bas kg,
plI.d for The. Mc>uertary ie s. Moawow M & JELLETr. N
Toronto Stockt Exchange, les Bay Street Toronto:

Volur

........ ........ - - -
.......... .. .......

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

...............
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iutan ILînu
l'rode Revlcw and InmSuae CbSmaik

Adrws Corner ChUrch and Court Strects, Toronto, Ontario, Casada.
VMbt:Ma.in 7404, Branch Exchange connecting ain departuca#g.

40S gdýe: "Montimes. Toronto.
buog OMe; x2og McArîhur Building. Telephone Main aEjS.
G. W. Goodai Western Manager.

8UU38CRIPTION RATES
Ossie Six Months Three Monti, sinsgle Copi

ADVERTI8INC RATES IJPON REQUE8T.
TeMonetary Tims -as estabiashed in z867. thse ycar of Confederattea.

ltaboed ia .. Tise lutercolociai journal of Commerce, ci Montremaj
ilsjr&q4 heTrae Rvie, f Montreai; and the Toronto Journal ofi

TeMaeta" Times dues flot necessariiy endorte tise Statements and
utiioso its correspondent, cor doea li hoid itiaif reaponaible therefor,

TheMne. Tujnes invite, Information frocs lua radera te &id Lu
fMj" rom, it coloros frauduient and objectioaabie advetisenmeaa.

Aui foraion "I be treated coisfidentlally.

SUJS0RISERS PLEASE NOTES
Web carisng your maling instructions, b. aure tu *tâte fuiy bull

sai old ru yur new addrest.
AUlmlod papers are sent direct tu Frlday evenlug ttalas. An *o
Crbrworecelvea his paper iste Vili confer a favot by compliila t&

&0 geulgiondeparuent

PRINCIPAL CONTENT I~t< S SUE

T'hu Iiureau ot Munit Iial R&ceart h.......

L 1bigu ai1 Suhil Alberta.........1
Ne ru~VIe FrstyS\-tem .... 25

TeColt ot our ,tjti Mechant Flvet.......5
GovecrnMIC)nt anitht, Riw 7
Gran)d Trun1k RavSytem....... ..... 24

Prapet f Railroad uinv28
Tht, Transporitation T.ix ... 28

C7anadian Trade Exp.îrýon...I.............2
World's Golti Prod(uctio n.. ................ 22
la Termi I.nuratneetvisb 22
Medicinc ILIt ],It(. tndurwnteri . . . .

i3rIîîsh (eotlllum ia Loan Coumpanve, ......... 14,.
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The WarI DtebKs if tht,- World . ....... 2_4
Mniipaill Bond Maîket 2()
Victor\. Lcali Exes,.............20

IIG INDUSRIALPOFT Z]

ValI Street journal, which bas given close and
,tention to, Canada's industrial development
Swar, bad another appreciative editorial iast

ng with our trade outlook when peace returns.
articularly to, the jump in value of our exports
Lted Kinrgdorn fronn $21 5,000,000 in the fiscal
1 March, 194 10 $8oo,ooo,ooo in thec fiscal
cnded, and remarks that comparison of tlie
I show greater relative gains ini percentages
aps, in any other country. Our forciga tracle
ras only $2x ,ooo,ooo lesa than the foreigu trade
ted States inl i904. Commenting thereon, this
server ascribes it to, -capacity to utilize every
y to the uitmo>st,' and it continues as follows:
ity to makýe the most of the work of the day,
ather as well as fair, is a trade asset which
mulated by war, but cannot be stolen or ian-
peace. A people so enterprising and spirited
ied on to do their utrnost to hold the pace they
tripg a share of the war trade."
asiess community in Canada, however, begins
îat if our g1)overnnwnt followýs a p&licy of dis-
Sagainst Canadian industries and organiza-

have taken a conspicuous part i building up
rar export trade, and which have set an excel-
)le for the whole country, in regard to efficient
,vative ma'nagement, ou r chanoe& of holding
àetr the war will be lessened. Tliroughout the
iinion there is no business or industrial organi-
bas excelled the Canadian Paciflc Railway ini

ireful, conscientious mnanagemenýt, ini patriotie
and in the upbuilding of Canada and of Cana-

.Nevertheless, it bas been suhjected to dis-
e taxation. Thec Railway Commission, after
1 impartial. exa-mination, decided that the 1,3
-ate increase was fully justified by the great

railway operating costs. Assurning that this

fillding Was riglit and prup:er, Il cralyppaste be
discriiniatinn to lay the t;sx tif $7ooo n ore
tapon Canladian P'acific ala anns whcn nleiltex
thexcs profits tax nu>r tht, i cased 4) pe-r cent. incomec
tax 4un corporation nefý profil,,, as applivd o Ille Canladian
Pacifie, woutl< prdlee all 4)f thiat sumn.

THic packing industry is another tha;t bias been in-
stIruinental i gr4-;:ly expanding Canada's cxport trade,
Large. profils wecre nIadce, and, ;Illlthoghl muehi' hostility
WaIs ct'eated bY thle ihI prItea chargvd, il appears that
flic main sorc e the inicrca-ýe ef proffits wvas in the. great
volumle of b1L.Ssiness lne, mucih <)f il bving business that
wou)Lld hiave gonýe to Uiied States packcrs but for the
(,nergy of Uic, Canadian pac king hiouses. In1 response to
popular demands, the gvrm n o enly, liited the
mnargin of profit on packcrs' turnover, but also put a
s;trict limit onr the rate- )f profit on thiri capital. Tbis is
te only Canadian induistry tt which such i ea-sures

a pply' . Despatches thlis wektrom Cfaw inimlate that
as a resuilt of a pcalreport un fhic profits of the Canla-
dian miilling eomipanics, prepa);red( under- the suptm-vision
(if NMrs. Gefirge Hlambletun, flle govvrnrment is now con-
sidering Ille taking of discrimiinatory mecasurcs against
1114- fleurI m1illing inuty It will liC rmme that the
mîllling c imparies~ are n4ow limhiied ts a% profit tif twe,,tnty-
five cents per barrel on fleur; also the maximum selllng
prices for bran, shorts and i other- by-producf s, have been
fixe&. So Ilhe interc-sts,of csu rsart alreýady ade-
quaItely proîevteId. But, accordinig to tht, despatch te a
leading Te(renitu dailyý, - Most ef t he cempanies have c-on-
tanti te mai;ke big çlividends, add large ameounts to re-
serves, and] oitherwise greatly increase thecir liquid
as;ets."- rieyaebe able te de0 tbis ofasee the
ammens(11>e voilirme )f buiesdonc. Their management
is capable anti honorable, thie indutry is indigenous te
the country, andi, if alloeed te dlevelopI and strengthen
itself, its qicraf ions will lIe of great valuet in enabling
Canada t(> carry the heavy war burden. But, notwith-
standing that the m»qllingr indusztry, is now subjeet, like
ail other industries, te the exces profits and incoe
taxeq, andi notwithstandig t bat prices te roVstirefs

1 1918.
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hae cz flxed ,an d fair basis, pa)zrtiýes are urging Ille
governmenî-Il to discrimin;ate ag«tinst it. Thbe proposai is
tO puIt a s;tr:Ct limlittion oni arinua11l1 profits available for

diidotsanti to plroItIe that anlyîhing ovetr the mnaxi-
mumiii diitlliti el eî on c-apital shail gýo t> gov)ern-
ment, asý is thic cave wýiih thc packing indu.stry.- It is diffi-
cuIt to sec %h 011C or t%%o Caniadian inutisshoulti
be singlei olut ti thi,ý m tne or discr 1inratory and re-

pr tv reatmnent, XVhattcver mlay heten complained
against the packrs pric, ý, there hav be noe against
the mlrs.ItlI bc detirimienital io th(- industrial de-
icelopni of the cojuntîr if our representaitive- industriesý,
arc singled out for iscrimliinaîo<ry. 4r oLppressive trealmenti

wherver %y ýgoti managemnt, theyi develop their busi-
nes 1 thc, point al whlich il gives a large return on a

relaivel snal amont of capiiitalinvesteti.

(»1nsideraibk diScussNioni has. beeni cvoked MiLnny of
flhc alliil Lountrics, rtigarding an iifier- 1he-war policy cil
tradc w\ith Gemn.Efforts, are_ being male b ecrb
a pulicy (1 be urue for twnyfvor evecn lity,

years. orn ofi 1114)t,l exîremec elorts of thi: kind are
being madie in the Un1ileci Sta1cs. 11ie Ameirican ur
dian Socicty, wý organizatilon litely cestblishi in Ncw
York, lias sen1t ou, futioi signatuires, promnising nol
to buy or ueGermaýn-miade: gotior tny-veyears.
Thtc CUa1adianHvs hats diacusset the quecStiýon more
Ih-an once.

A luruiughl stidy (ti ubjec has reeently been
miace by ilhvt'frt1sh i>arliimenary tComn)Iiitte-e on Trade
After thc Wa«ýr, f whiç h Baron Btalfour i> chairmilan. Their
iiuinirpt says: ''In general, prohibition of exports
tu) present enemiy couintries ilfier tht war wulitbe ii-~
practkcable andiiepdet This i.s the mnost authori-
taitive4 prnucmn o fjar muacle on the subject, and
should lie a warning Io counîieis, BsvilyIritish
colonies, who are coîmltnimaures of this kinti.
Only the othe.r (]ay a livelIy debate took Place in our
calladian seniate, whvul Senlatur 1,ynicl-St.auntton's bill
for thIllentliiiai oniii 4cf traiders in Geýrman 'goods was
given its second reading. The bill was warmly oppo>sed
by Seniator Roche cf alifax, who <leclarcd that 'when
the war was.,, ove-r Germiany would become Canada's best
trading cwstomecr. The spechl appears lu have producet
proteast frorn ail %ides of thtc House, andi was subsequen<J]y
tepuiaittecl by othecr secnators wholi took part ini the
discussion.

Senator Rochýle saiti thai lie pppe the bill on three
groundi.vlie that it would resuit injuriously to

te xoplL- of Canada; that it would be an unfriendly and
hostile aci, anlagonistic to efforts to prornotc the con-
tinuance of penac at the conclusion of the war; andi that
hInl-'iy il wouti( not auccecd in diminishing trade with
Gerrlmany. The Unlîtti States wvould cQntrol -the financial.
andi comrnlcial worid, and wouId not require Canadian

gonds ThtNorwegian couiti outscil us in lurnter in
Fraince anti Eriglanti. Where would we sefl oui' flour,
Otur whecat, andi oui' bacon?

While sonie of Senaýtor Roche's statemenits mav lie

during the past few years should have taughit us I
lime that political allances are b>' no means perni
and that the most remnarkable Changes miay takt
in the course of a ver>' few years. So long9 as Gle
remnains an enemy of the British Empire, ain> me
-which wilproperly contribute tu its defeat are
legitimlate. Onice peace is declaredi oe, thif
of enmity, ceases, and commrercial relations are rei
When this lime arrives, the questiion of trade poli,

beý intellJigent>' discusseti anti uniform action tait
iE'ast hy the p'arts of the British Empire, if not by
the alhiti powers. Any action taken at the presein
would be su;lperfiueus, anti would have to be tither r
or re-pudiateti.

The economic isolation of any nation is, fot a
to be- desýireti, ain> mlore than ils polilical isolation.
mari tratie after the war wili rot ouI>' benefit G«t
but also the counîries wvhich brade wilh her. For tF.
four years we have been denouncing aulocracy a
suippres sion of' peophes, andi, however we maziy a
revise Germany>s political aims, we cannot onsiý
emnbark upon a' policy of trade restriction. Effort,
kini tio not coutribut' ewuigttwr n
bet ter beý expendet in the more Positive wyof prof
Canadian trade abroati.

Miany uise!ul _Sugg estions tor the improverrt
civic goverrament are conlained in Ihe fourth ,
report of the Toronto Bureau o! M1unicipal Res
This bureau was cstablisheti four ytars g9O,, and i
porteti b>' about 250 membe',ýrs antid urbu<~
ronto anti neighboring cilie.Teoeco!te

lin stht tille would indicate, is to in\-estigal
lacts of City governiment andi publish them in CI
that they ma>' be tunderstood b>' aIl citizens. Thi
has been Iirnited so far te cil ' government, but 4variety of subjeets are includeti untier this heati,

1 Durinig the past year f'ourteen bulletins andi b
were issued. The most important sîtudy miade de
year was that of thé oot eea Hosph ii
the request of the hosiptal' s board of brustecs.
report Of tbis study conlaineti recommendatin d
with the administration of tht hospîtal, Prkl~

a usnesstantipoint. Following tht issue O>fthil
Dr. orac L. rinin, managing directoir of the bi

becomne superintentient of the hospital for o.>
order to carry out the recommendatios. oey

A ward surve>' has also been earried on for
tinie, but the report bas not yet been publisiiJ.C
trahie work was clone during the year, hOeer
Subject 01 the community's philanthropie and ha
work, with speciai réference te that conducted n
vate auspices, and a number of Pamphlets were so
the subject. Aniong the improvernents suggse
that a federation for communiîv servie.pý1

riportant study> of Tor
a bookIet calleti "Cil

ber, i917. Several sttî
ýgarding the city's b
i the Cil>' gocs int a 1
Sit self -supportîn g, tii
ffhe taxpayers shou'td
On the other band,
to lighten taxes ait t
of th? >scr\ice. Rca5
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kNK OF MONTREAL
soitablld SU Yeuss am-MnUZ

[Wa Pald up - - - POo,0W
Reat - - - - $16,000,000

Undîvided Profits $1,664,823
Total Assets - -< - $40,9W0,234

ISOARD 0F DIRECTORS1

Sir Vlncent Meredith, Bart., Prenid.nt
Mr Charles Gordort, 1C.B.E., Vio-Pr.sd.nt

Angua, Eoq. Major Herbert Mo»av
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-m Mmmer-Sir Frederick WlHim.-Tayo.ý

waabt i ~ zad u Newiewmbou,

AÉOMVI« Au ev York, Chlee and Sp@kmeslu'~~~~~à ~~ United StatuaTASC«

NEP.AL BANKINO BUSINESS A&A_

INCORPORÂTRD

BAN KF TORONTO
UUMAD OFFICE. TOIBONTO, CANADA

Capital ...... »... $ 5,000,000
Reserved Fuuds.. '$ 6,555,3W0

Dh'.to'
10O1ERHAM. Proaldent. J. HeNDERSON, Viçe-Presldent
A,à STONE. JOH N MACDOP4ALD. 1.. EROLEHART
OL A. B. OOODERHAM. BRIO*.OBN. F. S. MIHN
WU. L GEAR, PAUL J. MYLER., A.B. CAMPBELL.

F. HOW.JOHN R. LAMB,
Geuaral manager. Assat<.riMngr

D. C. GRANT, Chit Inspeoar.

-uet e are off"re in thus Bank the
tifcoybaaking service pr<,vided by our -

apeefacilities and extensive Coenution$.,

Bankepu
qR NLN-L1413Q7 CITY AND ERDLAP4D BANà. LTD.

NEGYRK-NATIONAL BANK OF COMMERCE
OIIICAOO-FIRST NATIONAL BAN K.

THE CANADIAN BANK
0F COMMERCE

Entablishod 1867

Head Office ... TORONTO
Paid.up Capital $ 15,000,000

Reserve Fund. . $13,S000
Six EDMUND WALKER, C.V.O., LL.D., D.C.L, FrasUen
SIR JOHN AIRD ... . .. General Mana4er
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Francis Kemip a Stephenson. Agente.
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ST. JIOHN-$, NEWFOUI4DLAND
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The. large number of branches af this Bank ln ail Parts
of Canada enables it ta place at the disposai of îte carre.-
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Savings Bank l)epartment at every Branch
(Yukon Territory excepted>.

ESTABLISHEO 1875

IMPERIAI BANK.
0 F CANADA

CAPITAL PAID UP $7t000,000
RESERVE FUND -7,000,000

P!IIG ftOWL&ND.
Presdst

HIEAD OFFICE

E. 1IAY,
Genteal Monnier.

* . TORONTO
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tlIGtI.CLASS SECIJRITIES
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tradng peraion sef-suporingare, it is maintain.ed,
Venr stroniger îîow ihani iii i(100,, as thecre is a li-celiliood

oif tlîv >tetrilwyvsitem being taiken over in tihe near
future. The ciic (-:11 lines ar ariulry eere to

as~~~~~~~~ anecpeo nupoiakcveudrtaking, and
reference is also nacle t4o fli refutsaI of the cùy' counicil

to c1 iiponr flic reone to f the -ommiissioners,
Mfcessrs. Biradshaw and Haýrris, iliat one cent inicrease
shnild lie macleit in the fares. Regarding the recent con-
llici bei1wee) fie boa1rd tif education and thc city counicil
as two rvrsna iand iidependent bodies, it is sug-

getdthat if ieý commnissioner of fwinnc were the chier
financial oflice(r of lxothi bogdies anid we-rc <7hargedi with

da igup thev annua 4nîie udet for thecri, tiiere

R EC ENT FPIRES

The. Monctury Times' Weekly Register of Ffr. Losses
and Insurauçe

Alvinston, te,--a îThe Alvinston flaxiimill, owne4
by Mc(Cail and Copnof Petrolea, was destroyed after
being struck by lightning, Etima.tedi loss, $ooo

Alimnîut, Ait$. -May 7-Bai;rn and granary of WValter joy
weedamaged,

Brandon, Man. -May ig-The Strand building wai dam-
aiged. Estimated los:, $.25,000.

Bellvlll, OIt.-May az-ssl:nad Souns' auto and
bu!; livery on (.rove Street wvas damnaged. ï.stimated loss,
$10,00O.

Cotfilt, Ont.-May;t îo-ve bouse at the Penn Cana-
dian Mine wvas dtmaged.

Cotlngw@ed, ont.Ma g-Sinail frame barn o! Mr. A.
M llstron Oak and Eight S+trtets was destroyed.
orester, Ont.-4MXla io-Tlîe Walter Hunt house on

bridge Strcet wa camagcd, The osý is partly, covcred by
insurance ln the Dorchester %Mutual Insurance Cwnpany.

Esqulmait, 5..TtMi1i'tary convalescent Hospital re-
portvd damaged in oui issue o! May 3 iý locateci in ESqui-
malt. not in Victoria.

Fais. Orook, S0-ayi S The J Coughlan mnd Sons'
shpyrd wre dainaged. 1-',tiimted lois, *,o0O The

buildings destr<oyýed wvere: Trhc flutinj-out wharf, the bolier
-,hop, draughtsmnen's, Quartera aud varions uttier depl.rtmets.t

1Ppt Frfl*, Oiit.-Mav i, -Store of James Carter and
S on w.as destroyed. Cause belirved to, bc incendiarism.,

wa 0derIoh Ont-Mavit -igthouse on the north pier

SIBfliltm Ont.-May xo>-Fruemises o! the ihajilton Wool
Gomlpany ai the rrar o! 15( Rebecca 'Street were daniaged.
Caused by --iark frinm vag-pickiug machine ign.iting inflarn-
niable material nearby, E!.timated loss, $1,50.

Kituhener, Ont.-May 8--Chicken housd of ýMr. os
Weber was damiagrd. Causcd by, defertive inculiator, E5i
inatf-d loss, $5o.

LilsmlInton, Oiik-May to_-Casper's barber shop and
two other stores were destroyed,_sime loss, $2,oo The

wouldI be more mutual uinderstanding. An adm1nisý
board, composed of the permanent heads of the cý
partnents, is also suggested.

Sýome w.ork was a1so dlone for outside comimu
the mnost important being the survey of flic scb<
Akron, Ohio. The exýpen se of this study was defra:
tlic Akron chamrber of commerce. The revenue
bureau is Iimiited, aboxut $.2oo00 in contributions 1
been rectived last ycar. About $4,oS .vas als-o d
fromn special services. A sug-gestion is made thai
tional institute of this kind should be established,
should lie at the service of A Canzidlian gover
bodies or organizations of citizens acting for the
good.

Qilebso, Que.-May% i i-Main plant of the Vicie
foutndry- was destroyed. Estimnait los,, $1 5,000.

Saskatoon, Sask.-4lay i i-Sle.eping car in the Ca
Northern Railway yards was dainaged. Caused by dc
hecater. Estirmated loss, $2,000.

Stev*t@ti SC.-May 14-T'he Steve-ton Canneritu
large block (-f stores and hotels have been destroyed.
miated loss, $400,000.

St. Johne, N.B,-Miax 6-biuse at 74 Kennedy Sir(
de,,tr<oyed. Estîmated losn, $2,200. insurance carried

St. Roclh, Qus.-May i~i-Shoe establishment of
l3eaubtie)n Coinipany, Rgd., at the cerner of Bouilevard.
lier and St, Valier Street, was dama-ged. Estiat>e4

Thre Rivera, Que.-May 1-bouse occuPied by IV
flauphinais was damaged.

Toroto, Ont.-May g-Main building of the Royl-
adian Yacht Club was destroyed. Estimated loss,
Insurance carried, 8103,000).

Welland, Ont.-May o-Store of D)ain Manufai
Company was daunaged.

Wipeg, Ma.-May 8-Stables at the rear of Ulit.
paper box factor\, were des;troyed. Cause supposed ti:
ir,cendiary, origin. Estimated loss, 82,000.

Mday i5-Business, building on Main Strect ivas è
f-.Estimated loss, $145,000.

ADDITION4AI
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HIE BANK 0F BRITISHI
NORTII AMERICA

ablished le 1880 Incorporated by Royal Charter in 184

Pid-up Capital
Reserve Fund

- $4,866,666.66
- P,017;383.83

HZAZi OFFICE

UACECHURCH STREET, LONDON ILC. 8

Head Omo.a In Canada
JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

AxwxsoaY COMMITTEZ iN MOxia"L
SIR H-ERBERT B. AMES, M.P.

V. R. MILLER, Esq. W. R. MACINNES, Emq.

Lis Bank ba Branches ici ail thst principal citice of
le, lncladiag Dawson (Y.T.), and Agencies at New
and San Franciaco in the. Unîted States. Ag-enta and

epoudents in every part of the. world.
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BRITISH! COLUMBIA LOAN CQMPÂNIES

Review of the Work of the Year-Suggested Âmoaulments
to the Statutos

Thv ainrii gerii meting of the Niortg.ige and Trust
ComlpalniesAsoto of rrihColumrbia, wa;s held in the
bhuard roi Of c the aanand Fire Uniderwýriiers' Ascain
R,>gers Bsuilding, Vacuvri.C., on Tuebday, the ioth dày
ut April, 'gîS.

Mr. Gi. L. Smiclie, ile president, wvas in the chair. The
notice calin1g the mneeting wasc reaid by the >ecrecairy. The
minutes of the ]ast innual imeeting ut the association wtert
read and onl motionadprd

Report of the Exoeutive CoomMtte.
Thli report of rte xuie committec a then readl as

"Five a pe il metings of tht Association have been held
duiing thc er the first two being lairgely for the purpose
of the alteraion of thec constitution, the third tu nitet Nlr.
Langmuair, the prtýidenît ot ile Domnioniii Mortgage and ln-
vestmnts Asso}ciation; Mr. P>ton, president of the Manitoba
Moitgage Loansý Associ.ioýLn, andi Mr. Cassels, vicýe-president
of the Toronto Gemneral Trusts, and the last trwo for the pur-
pù,e of changing thtc date ot the arnual meceting.

-Ar the meceting heid on the _4th JanUary JalSt, a. report
was receiveti frini th(- trustb mpn section of the executive
dealing ih certain maters aflecting trust companies and
wvith section 7 oi ilht 'Land Registry Act,' andi your coin-
niuee wa instr ucted to take st t have legisiation enac teti
covcrinig tht matters referreti tu affecting trust co)mpanies,

'Oinlg to tht fartt that thte goveriument sii holis in
ahean e trequesr of tht as;tsociation through its solicitor

for certain ~imnmnste) tht 'War Relief Act,' the
'M1oràtoriumn' andi the 1Landti eistry, Act,' as weil as for
Certain a4lteraltions in tht landi xegistry office regulations, and
that, with tht possible exception of tht SSted Grain Act,' nu

newleisatonhas been ppseithat %%oulti appear tO affect
scriou.slY the inierests of tht inernuers of tht association, yýour
çxecutive comrnîittee hias futi it necessary tu liolti onIy tvre

metigs muing tht year. althougli numerous informali meet-
legs andi <iscusisions have taicen place betveozi rembers andi
>'our sticgitor, mlio have ail endeavùroti to keep) ini as close
lunchI as possible with ,Il maî.itersý affecting your interesti.

"Your compîitee lias the assurance oi your solicitor that
tht views tapreuseti in yo)ur resolurione regarding tht acre
andi regularloais refcrred ior have been constantly kept before
the goverrament andi are ,till heing pressiet upon it, with every
prospect that ut lcast znany of the amoadtments askoti for will
be securei <turing ilht prescrit session.

"Since our last annuail meceting tht name of our associa-
tion hias, as %oua are aw.are, botu changeti fromn 'Mortgage
Loains As-sociation of Biritish Columibia' to 'Mortgage andi
Trust Comnpanles Associattion of Britishi Columb~ia.' Tht date
of our annmal mleeting ha, lt bern clanget, andi our con-
stitution andi by-laws sterrus alteret as to onlarge your
cxecutive conuniiittre andi formi a tr-ust company branch of it, te
whic i mus: ho. cornmitteti ail mnatrers purely affecting trust
conilpanics.

-Tht nirahership) of the association now numbers 31,
"Ail of which is re-spctfillv subiueti,"

Finanulal $tatsuwnt fort he Voar,
Th'li financial statenment for tht year ending April z5th,

1918, duly autijttt by Moiý,s. Griffthi & Lot. Limituti, was
rend by tht socre(ary.

Thv Ipre-Sident thern saiti; <'For the very roason gliat the
report of tht executive vommittec wlilch tht secretary lias
just read is mo briof, I have very littie to say regarding it,
ex(cep)t te move ite adoption. The reason referroti to boen
thât ilitihotixi the rosent session of the legisiaturo le abou t
drawing to a close., tht governinont hae as. yot takon no
action regarding tht arrentiments n-hichi your solicitor was
instruictr to as k for, in accordance witit your resohitions
passeti at thte nietinj of tht association held on the 22th
dav of July, 19)17. 1 have, liouver, a letter frôm yoizr
solicitor, whic-h 1 wiul ask tht secretary to reati, aftol' this re-
port lias been discusseti, and whi vill show you the poei-
tion in which hie consitirs theso matters nov stand.

"I wvoul only say further, in connection with the f
statement which the secretary read, that the small
of cash in the bank, or a large portion of it, is likel
used to cover your solicitor's fees and disbursements
the yecar.

111 bug to move, seconded by Mr. Stirrett, the a
of the report and financial statemen.' Carried.

The secretarv then rend a letter fromn the assoc
soliciter, MNr. F. R. Mcl). Russell, dealing with amer~
soLught hy the association at the present session
Jegislature.

Mr. Russell, %%ho was., prescrnt at the request of th
dent, was introduced to the meeting and explained %v
amendments being so)ught wvere and stated that hie h
succeed in having most of thera passed. Hie also, ex
the working of the ne%\ 'Seed Grain Act," and thc
ances of the premier that no unnecessary hardships w.
work-ed under the act.

The following is a brief résumé of the proposed
inents :
Trust Compariles.

The advisability of an amendment previding fc
companies acting as ocfficâi administrators is conced,
wxill bc passed unless somne hutch occurs.

The amendment providing for trust companies lin
ini municipal securities is meeting w\ithi some oppositi
objection oLffered being that just now ail] municipal se
are flot as good investments as theyý might be. It was
out that that %vas a matter for the trust companies ; tf
woiild taice care to safeguard against poor invesi
that if municipalities cati bcrrow from outsidi
companies, as they have and are doing, no good
exists why -they should flot be able to borrow frn
oiwn trust companies; that: the amendment asked foi
enlarge the fie'ld for municipalities to borrow from, ~a
this wveuId be advantageous just now in view of thet
restrictions against borrowing abroad. It was also
out that trust companies cani invest in municipal secml
other pr-ovinces, and should have the same rights litre.
is reas,-on to think that we will succeed in o'btaini
amendment titis session. If not, we will get it thic
the next session.

'*89d Crain Ac."
Considerable correspondence and a numnber of li

wýith the premier have taken place regarding this ac
passage of the act titrougli the house was too f ar ad
wvhen it came to our notice, to prevent its being finally
The reasons why we opposed the act were placed bel
premier atnd ie lias said in effect that if it can bc sh*
the act works anv injustice a remedy will be provic
that in the practîçal working out of the act there
littie danger of a hardship being worked on any mot
for the reason that no large amount wvould be adytincet
ont farmer, and that a compensating advantage woti4d
mnany farmers would be in a position to get seed gri
otherwise they might not, and consequently lie in a
position to provide for payment of interest, etc.

It was esuçgested that the goverrnment should o.
with thte association in carefully watching tht operatiol
act, with a view to mnaking provision neîct year to rern
fects that miglit arise. l'li premier concurs in this,
açreeable to meeting a representative of the associý
diseuse any point that miglit bc suggestod. The al
when applyluz for advances. must give partivulars
mortgage against hie property, and it miglit well be
oould arrange with the premier not to make advan;om
mortifae exist. wvithout the consent of the mortLwp4

ci orne
h

Omoocr.
cers t'O serve for
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Establisbed 1874
Capital paîd up - $4,000,O00
Rest - - $4,750,000

94 Branches in Canada

A Joint Account
s a decided convenîence to the soldier.

Either of the joint owners Inay deposit or
itîd.raw rnoney without further f ormality.

Heuld oa and Elght
Branches ln Toronto

8-10 King Street Weat. Head Office and
Toronto Branch.

78 Church Street.
Cor. Queen West and Bathurst.
Cor. queen East and Ontario.
1220 Yorge Street S ubwaY, Cor. Alcorn Av*,
Cor. aitor West and Bathurat.
228 Biroadviaw, Cor, Dundaa St. East.
1871 Dundas St., Cor. High Park Ave.

BRANCHIES A&ND CONNECTIONS
THROUGHOUT CANIADA

MH
BA K

11C MCRC1IANTS BAÂNK
Head Office: Montr.aI. OF CANADA Eatabllahed 1 864.

Paid-UP Capital, $7,000,00 Total Deposits (Dec. 1917). $103,000,000
Reserve Fuit,, .7,421,292 Total Assets (Dec. 1917), 136,000,000

Presideng . -

iAs Lot4o
ZR LEWIS
xgw A. ALLAN

Managing Dîractor.-

Bard o>f Diretoni:
SIR H. MONTAGU ALLAN ViePrtsldent

LT.-COL. C. C. BAILLANTYNE lrAIIQIHAR Roaaui'sojt
'A. - DAwFs GEO~ . CAINa

LOWARD WILSONt ALPaRD) B. E%,ANs

-E. F. HiciBDit Cieneral Manager
Supi. of Branches aad Chiai Inspector,: T. E. Mgs£It'r

K. W, BL/ACKWELL.

E. F. HKDDX)FN

LT,-Col- .1, R, Moovîa

-) .C, MAÂAkow

AN ALLIANCE**z FOR LIFE
yr of the large Corporations and
iess Houses who bank exclus-
with this institution, have done

rice their beginning.

Their banking connection is for life-
yet the only bonds that bind themn to
this bank are the ties of service, pro-
gresoivencas, promptness and Sound advice.

236 Branches in Canada, extbmding trou the Atlantic t. the Pacific
New York Agemuq: 63 andi 65 Wall Street

Ianker in Gret Bitain: The. London Joint Stock Bhak Limaiteti; The. Royal Bank of Scotluuti

The Dominion BankI
a HEAD OFFICE .. TORONTO

E Sir Souvas, a. Ott** Président
EW. D. Marrimgwa Vice1'resklt 19

lu C. A. BooseT - Général Manager li

Im The London, England, Branch u
O f the Dominion Bank at 73 Cornhll, KC.

E Conducts a General Bankizig and Foreign Exchang' W
EBusiness, and lias ample facilities for handling collections la
E and rernitlanceN from canada. 347

E 1E

The Standard Bank
of Canada

EutabMithef IMM3 1301i Braiches
Capital (Authoria.d by Act of Parlîament>.......- .S3.000,00o
Capital Pai4-up ................. ... , SJ.1.70.o
Réserve Pwnd and Undivided Profits.......,5,8.8

DIRECTORS
W. P. Cowaa. Prasident, W, PRANucîa, K.C.. Vioe-Prcaident.
W. F. Allen. P. W. Cowan. T. H. Greening, Hl. Langlols.

Jame Hardy.iA. Thon. H. Wood,
RiAn Offite. 15 King SI. Wes TORONTO, Ont.

C. H., BASSON, Genérsl Manager.
J. S LOUI>ON, Aâ^astant Gentral Manage.,

SAVIf4OS BANK< IIPARTMENT AT ALL BRANCHES

------------ -
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ecutive commitve, Mcssîsý, A. C. Stirrett, R. Kerr Houigate,
A._E Pjlmmert, il. \[. Forbes-, G. il. Dorreil and J. L. Kerr.

Mr, John Aleitonl, se>cretary-tr-eaa-ure(r of the Dominion
Mfortgajge an lvstetsAsoitin having corne to Van-
coujer e»,,,cal.% tie br present at this miecting, asked the

assciaiontogwit assen to ceVrtatin changes in tht con-
stitution of the 1Uoiionii Mortgage and tn%,e>triient,ý Associa-
tion. Il %was thtexrse wish of the memnbers p)resent at
the annual meceting on March z5th last, lhat the executive
commnittet be enlarged for the purposec of giving tuiler repre-
sentation Io Ill parts oif the Dominion. The resolutiolis
passedl prided4i-L that the eýxec-utive shoul-i bc composed of
tiwelve nminhrs, Ill place of nine, and that ecd section, re-

"pe ctively rersetnguani, trust and insurance coznpanies
becomoe of four mnembers. Such a c hange, hoecit
wa;s found canonl>' be made wýith the consent of every memn-
ber of the Domiin[inAscain The executive of your
association %%Ill be fuinished %%ith copies of the proposed
changes as draftedi b\ the solicitors,

On motion ii vasý iesoiltvd that the executive committet,
on behalf of the asoitinie vmpowered to consent to
changes in the constitution and by-laws of the Dominion
A-ssociation as outied hY Mif. Appleton, and that they bc
alsot atborized te arrangv with tht Dominion Association for
pninting the annual precetdings of this association along
with their own.

On moinit vas, resolved that the heairty, thanks of the
meeting bie tendered te Mn\I. Appleton for his very useful in-
fiormation and suggestions.

RANK OF HAMILTON BRANCH IN MONTRKAL

The Biank of Hamilton is optaing a branch in Montreal
on IMcG'ill Street, next te the Bfank of T+oronto Building. The.
branch %vill bc tndt.r tht management of Mr. R. L. Ells, wvho
was trained in the Bank Lef British North Amrerica, and was
manager of thecir branchl ini Qucet- City. [le vas also maai-
ager for five years o!f the Queber. Bank's main hranch in the
citv of Montreal, and is veiacquainted thiere.

ONTARIO FALL WHEAT A FAILURI

-A sumtmary of agricultural conditions iii Ontario is con-
,tit1 in a report o! tht Ontario D)cpartmcont e!f Agriculture,
dated May' Y-1. ii8, as follows:

'l'he sowing of s;pring grain is practicaillv com)rpleted,
and tet o thc fieldsý aire shiweng up encouragingiy, astht

ct7 fsced vas, remnaikabi>' good. In some of the, Laike
~i. wiAiwAdvhaq he.en tllanted. and somne ear>'

werkt, h
othr t

NEW îI'COlffRATIONS

National Iron Corporation, Limited, Wlth Cap
of $3,0O0,060, ]Receives Charter,

The largest company incorporated during the
was the National Iron Co)rporaition, Limnited, wvtlj
stock of *-3,000,000, and head office at Toronto, C
Hattie GoIcJ Mines, Limited, wvith $2,ooo,ooýo capital
merman Mtanufacturing7 Company, Limnited, and 1
Peninsula Mining Company, Limnited, with $î,ooo,c
also receivedi charters.

The following is a partial list of charters gran'
the past wveek in Canada. Th,- head office of the c
situated in the town or city mentioned at the 'beý
each paragraph, The amount nio'ted is the authoriz
and the persons namned are the provisional director

TralM, B.0.-Trail Insurance Agency, Limited,
Eburno, S.C..-Eburne Steel Company, Limnited
Kitchener, Ont.-Goudlies, Limited, $ioomo

Clernent, W. P. Clement, R. M. Fisher.
Nanalmuo, B.C.-Tht Hierald Printing and

Company, Litnited, $5o,oo.

Victoria, S.C.-Prince Rupert Qileries, Limiteq
Gim Fook Yuen, Limnited, $500

Sherbrooke, Qu.-WVebster Motors, Limited, $
R. Webster, 0. R. Webster, R. A. Webster.

SaintPie, QiW.-P.-C. Couture, Limitée, $4c9,i
Pierre-Charlts Couture, Joseph-Isidore Fiche.

Sarnia, Ont.-Holcmes Foundrv Companyv, Lii
coo, I_ A. Hlolmes, L_ G. Blunt. W F. Hooper.

Wnipg, Man,-Bowmain-Thaver United, .irr.
ooo; J. H., Parkhill, J. F. Erh, Josephine Seý;mmerv

Cobalt, Ont.-Indian Peninsula Mining Comp2
cd, $î,ooo,ooo; Hf. G. Mathewson, F. G. Grant, F

Hauileton, Ont.-Zimmerman M~anufacturing
Limited, $i,ooo,ooo, E. H. Ambrose, Il. A. Burbi
Marshall.

Est Br.tsght.n, Que.-Dominion Asbestos
Comnpany, Limited, $tyêg,ooo; J. Foulin, A. Pare,

Dn d'Erie
Roy, M.
;W. Q.

nias 1. (
likel>' t

"iFal wheat has piclced upr her(
s, but tht jrea: b;u1k e! the 1-c
crop is praeticÈal> as great
yct knovn. Clover is doiug W
r are, soitt patcli>' fillds. Th,

"1Neari>' -ail caffle are nov On
forvat 4 enogl ver to give as.

t#, lnirnrk1 nre ,lot nttlno ci

ports on t
maIt %vtti
~th(. new
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IESTERLING BANK1

Ve off fer as evidence of the breadth and efficiency
off the service rendered to our clientele the note-
vorthy growth of our business in the lest few years.

He" one

King and Bay Streets, Toronto ,,2

The National Bank of Scotland
UnIted

facorporaied 1,7 Royal Charter sud Act of Partîsmtnt. BasUaasn 133

Capital Subscned... £5,000,000 $28,000,00
Paiti up ..... 1,000,000 5,000,000
Uncalied . 4,000,000 20,000,000
Reserve Fund ... ,. ... 8S0,000 4,000,000

EDINBIJRGI
J1 S. COCKBIJRN. General Manager. OBRORE AX HUNTER. Secresa,.

LON4DON OFPICE-37 NfCHOLAS LANE, LOMBARD ST., H.C.4
JOHN FEROUSON. Manager. DUOALD SXITH. Asultant Manager.
The agsncy of Colonial and Foreign, Bankse la u,,dertaltan. »ud tha Annule
tances of Customtes ,'egiding in the CQlonie. dorniclaed In London, are
retired on ternis which will bce furnlahed on application.

tieati Offce

ANK 0F NEW SOUTHI WALEr«WS
(BSTARBUSBO 197)

AUSTRLIA ** $ 19,524,30.00
UY C.AITAL-

RVE FUND-
,RVX LIA BILITY 0F PROPRIETORS

GREGATE ASSETS 30th SEPT., 1#17

* 14,375,000-00

* 19,524,»00.00

*$53,423,600.00

*$285,767,140-00
J. RUSSELL PRWM. OOnn Iiis-aSet

BRAZiCHS a" AOB14CIES in tha Aust.ulla Statea, New Zeaiaa, , Papuis (New Quintai, .n il Lmdon. Tbt Banktasoteevdeolto
Of Aaatratlan Smoking Business. Weooan other Produce Crtdits arreaged.

LAU OFFICE i GEORGE STREET, SYDNEY. LONDONI OFFICES 29 THREADNEEDLE STREET, E.C., t.
Atelirs BRAME OP MO14TRBAL, ROrTAIL BANK5 OP CANADA. BA.NK OF BRITISHI NORTH AMBIfICA

tSTrABLISMIKO 18815

dion Bankol Canada
Office -WINNIPEG3

iltal - $ 5,000,000

îsets (Over) - * 140,000,000
BOARD 0F DIRBOTORS

SIR WILLIAM PRICS President, JOHN~ GAL?. Bua.
ýr*idet*, B. T. ILEy. Beq.; 0. H. THOMSON, Rail.
i, »sq. B3. Ba. Cronyn, Bat. F. E. Beasten, Esq.
ur, Esq. B. L. Drewry, Baq. W. Hi. Malio. Ban.
,aq.LKC. S. liane. Esq. R. 0. Mcculoh. oq.
q. A. Hitchcock, Bat. Wm. Shaw. Bag.
ýralSirJobn J. S. Heugh. Bsq., K.C.

H. B. SH1AW. Gen. Manager
J. W. HAMILTON, Assistant Generai Manager
tion in particularly dÊ'awn to the ativantagea offerged
,egn Exchange Department ofour London, Engln,
& and Montreal Offices, andi Mercilants and Manu-.
are 'invited to avail thenaselven off tht Coumercial
)n l5ureaus entablisheti at these Branche.
Dn, Eng., Branches, O Princes Street, E.C., and

Weat Endi Branch, Hayniarket, S.W.
York Agency, 49 Wall Street, New Yor Ciy

Gxo. W:ulqoN, Agent.

Bank, having 305 Branches in Canada, ex-
'romn Halifax to Prince Rupert, ofters excellent
oir the transaction of every description off Rank-
ess. It bas Correspondents in all Chtien of
e throughout Canada, the United States, the United
thse Continent off Europe, andi thse Britishs Colonies.

ztions mtade in all parts off the Domainion andi return.
rerniited at lowest rates of' excisange. Letters off
1 Travellers' Cheques issued avallable in all parts of
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BANK 0FM HAMILTON
flBAI OlFiCEî, IUMILTON

CAPIAL. AuTHORIzED ..............$5,00,o0
CAPiTAL PAl» U,............. 3000,M0
SURPL.US..... ......................... 8,506w0«e

Sa JOHN IIENDRIE, K.C.M.O.. Pa.euldeuî.
CYRUS A. BIROU. Vioe-preeldeat.

C C. D.Itoe W. B. Phin W. A. Wood
Robert Stabe. S. Pithisân .1. Turnbull

J. P. BELL, General Mannge

BRANCHES
ONTAXI@

Aseates Grisby Mitchell
Atwood litteraville MooulleId
Beamonlle H~amilton Noustaât
Blptb Bart.. St, Niew llssburg
Braintford Deering Niagara Palla

B ast End Hast land Niagara Falls, S
Burlington Norths End Oakyille
CIssley West Bnd orsngevllle
DeliM jarvle Owen Sound
Dund alk itchener Palmerston
Dunda.. Llntowel Ilaris
Dunytl. Lucknow Port Arthur
Pordwich Mda Port BlinI
Pt- WWi a m MHIton Port Rowan
Georgtown Milverton Princeton

MANITOBA
Bradesardlse Gladstone ionadusa
Brandon HfassInte Mordes
carberry Suat Pilot Mousd
Caremas Rillarney Roland
Douea Manitou gnovwflhtkeHlin Creek Miami Stonewasl
Poxsa r,,,

IgASKAWOEKEWAN
Ab"e*rs Caron Meeser
Abernethy Dundors Meifort
Battiaford Batevan ligota
Beownles Pranola Moone Jaw
t3erievala Loréourn Mortlaoh

AIsmmTA Summsue
Brant Uato 1 Armstrong

Cayly Stvely Port Hagnmond
Champione Taber Salmon Arr

Selkirk

Southampton
Teaewater
Toronto

QueshL

Ossingtea

West Toronto
Wingham
Wroxeter

Swan. Lake
Traherne
Wintiler

Noresood
Princes si.

Rsdvers I Regina
Rouleau
Saskatoon

COSLUMBIA
Vancouver B.
N. Vanouover
S.,Vancouver

(Coder Cottage
nritnuin Vuleun Vancuiiver
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LETHBRIDGE AND SOUTUI3RN ALBE3RTA

Fauiucrs Prospcrous--Brighat Outiook for Good Crop--
Letkbridge City in Gond Shapeý-Energetic

Board of Trade

(Staff Correspondence.)

Letbbridge, May 13, 1918.
Prospects in Southiera Alberta and in the city of Leth-

bridge are excellent this spring. ifotel and bousing accom-
modation are at a premiuin. One merchant told The Muw-
lary Times 'thae be was unable te hold bis staff for the reasoei
that tbev could net geýt accommodation for tbeir familles,
wbile others had tc, have their homes in other towns and cities
nearby. Une or more first-class botels are badly wanted;
MaQerialiS1 hlgb, also labor, but -sites could b1e obtained cern-
paraltively cheap, If thc volume of cash buàiness tbat is being
transacted by the f arrn machinery concerns in a certain dis-
trict niay bce talien as an indication of the prosperity of the
farmers of that district, there 15 ne doubt tbat the farmers
iiýi the Lethbridge district of Southern Albierta are as pros-
Pereus as any on the continent. Ln support of this assertion
tbe business transacted by the Lethbridge branch of one of
the leading implernent concerais may lie quoted as an exainple
cf the maniner in whicb farmers las that district, by reason
of their growing presperity, are able te make their purchbases.
Ont Of $1,2oo,Ooo w-or'th of business transacted by this brancb
111 1917, 92.7 per cent, was donc in cash. The 191i8 figures
from thse saine district will, k is, reported, bie even liciter tban
in 1917.

Fermr' FiksoiBI Pouition Oood.
Sotatherm Albierta bas bac! an ideal crop season, sceding

by the time this is in prime 'mdll bc cornplcted. lu discussiag
tie situation with one of the lead Ing bankers, who is ia very
close touch with thse farrnag comxnunity, The Monetary Times
lcarned that planting iu tie Lethbridge district was donc
under very favorable circumatances, more falt ploughing was
donc last year tian ever befote, and the farmers are ardent
Iollowers of surrmer fallow, especially tisose, lie said, wlso
had corne througli the lean years. The farmers, as a class,
badrnoncy;- very few of tiens are berrowers ndc tisose tb*t
wcrc, vero quit. entitled 'te receive credit, This bunker said
tsat the presmut spring was the emsies't lic ac! ever experi-
enced in financing the farmers, The rnerchaa>ts, also, lie
pointed out, were prosperous, and tra!. wi tien was very
gocd. Rain is1 nceded as this is being vitten, but 'there is
ample rnoisture in tic groun4 te start the crop off well.
Vibeat is up in sornie places two, inches. Mayor W. D. L.
Ha&rdie, when intervicwed liy The Mèiuetary Times, was rnost
optlmuuti< about 4ic outlooli, andI iu regard te tic city itsef,

"Individual respensibility builds'up expeiltnDess,
pertness ini civic government is the samne as expertness
mnerciai lite. No one ever argued expertness in civic
ment was a fact and everybody knows that the la<ck
pertness ini commercial lii e speUls f ailure. Wby sho
expect success in civic government without expertno

"ýThere is nothing so wasteful Of money as civic
mnents. If the Canadian Pacific Railway wýere run on il
of councilrnnc goverament it would b1e in bankruptcy
than five years. Every city admits the truth of sucit
muen t. Ir is therefore difficubt to underStand why a
should desire to continue it who is free from politic'al c
bias.

Almost Recovered from Collapse.
"<The city is rapidly recovering fromn the catastr<

crop failures that prevaiied in the whole western co;
few years ago, As it is to-day we. as a comxnunity, 2
satisfied with evezything, even to the tax collection. E
collection of arrears of taxes is going on favorable an
final resirks are confidently expected from the indicat
the primai resuits.

"As a resuit of over expenditure i.n the boom dayi
are bigh, but with reasonable prosperity our people
ale te carry it until the day of relief cornes f rom in
population. But even with our boom time dIebt, we
any worse off than the great city of Torontto, where tl
capita assessmen -t and mill rate are about the saine as ci

"Vie confidently lookc into 'the future and sec this
thc once 'Great Loue Land' now the 'Last Great Vie
niost prosperous part of ail the f air doinain of out i
ful Canada."
LethbrIdge Board 0f Trede.

As an example of what public s-pirited citizensbip r
The Monetary Times' repreSentatve last week had ai
view with Mr. G. R. .Marnock, president of the Le]I
board of trade, without doubt one of the meet aggrel
Western Canada. Mr. iMarnock is a prominent citizen <
bridge and bas been president of the bo:ard of nraâ
igi4, giviug bis services voluntarily to that body. M
nock's efforts in the interests of agriculture in Albe
varied. He started in the Letbbridge district th ic
guarantors plan, by means cf whicb reliable f arxnc
settiers are given advances to purchase pure-bred
sbeep, etc. This plan bas been very satisfactory and i
scarcely a fariner now in the Letbbridge district wbo ',

M~
mien.

Businss is ThiwMag.
ç it can lic said witbout any fear o
idge to-day hs tic meut prosperous
la. The volume of businessis ver

annually tlsrough Let]
ofits dstrict the city
20o.00o per menti. tI
icir Pureliasing ia this

ffed w1t Comsio

ient-comils
"hl is said

iunts, but the
; a taBlac>'. J
nough concent
ick ef continu
Ditic5 involvec
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ýrthern Crown Bank
(alt&riee) S.Osfl Capital <peld Up) *AlM

A senerai banklng business traneacted et jail branches
DIRBCTORS

PUBIDENT Capt, Wm. Robinson
VzCE-PssRnswrN Jnu. Stovel

avit Sir 0. C. Cameron. K.C.M.G, IR. F. Hutchlage
A. MeTavjsh Campbell Oco. Fisher

LANCHES INi WESTERN CANADA
CIRTA Minlota Borden Menot,

Plerson Brock Marengo
)n Pîpetone CadiUlac Miynioat

rer Rethweil Dubuc moose Jaw
r St. Boniface Dunbline Nokootis

Ste. Rosedu Lac Dundur, Pleto
Somerset Duval Ponteix
Sperling Sert Grey Portreeve
Steinbach Fiake Prelate
Stonewali Fleming Qu'Appelle
WisxPRO Post Lake Quill Lake
Portage Ave. Olen Bwen Regina

'n and Port St. Govan Rot*haven
la st. Portefe and Henley Rush Lake

k"t Shergrooks Harris SaltosMdaIn & Selkirk 'Holdfaet Sakiatoo
WnllIam and Impertai Scotaguard

»BA Sherbrooke Kenaetos Sedley
Kinley Sheho

8u ASEÂT. Lancer Stornoway Sin.
bCHEWAZ Lama Swift current

Alameda Leurs Venn
Allen Liberty Viscount
Auerold Lodinter Waldeck

te Dalearres Lokod Wywnark
Blad= w~ti menus

tANCHES IN EASTERN CANADA
""0 Enterprise OrTAWA Toaoârro

Florenice Ilrk Sr. inlg St.
dge 1nglM2o ReuSt. Dundas and
le 1 nwd Wellngto St. Cheetnut Sta.

Kingston Port Dover" Spedina Ave.am MallorytelM Scotland Wobig
Napanee-Odesea Seecley' Bar odtc

OFFICERS 0F THS BANK
,boit, OenerRI Manager J. P. Roberts. Sept 8.C. Branches

V. P. Cronyn. Supt. Basteen Branches

A4 NewÉpaper Devoted to
Muni*cipal Bonds

ïERZE lu, published In New York City a daly aud
weekly nevapaper whîch bas for over twenty-tlive

re been devoted to mUnicipul bonda. Bankers,
d dealers, investors and public offiCiais Conalder it
Luthority ln ils fîeld. MuniclpallItes consider it the.
ca medium in, vbich tu announce bond offeringe.

THE ]BOND BUYER
rest BPos.dwe.7 New rossk, N.Y.

kàCCOUNT BOOKS
>OS LàEAF LàEDGERS

NDRSHEETS and SPECIALTIES
Stok r Speolal Patterns made to order

SER SATIONERY, OFFICE SUN'IJLS
&HI Klnds, Si1w and Quallty, Real Value

S ROWN BROTHERS uuMo
16 nd Pearl Stvetu - TORONTO

Murray's lnterest Tables
show the internast due on ait your investmente.

Tables range from 2j% to 8% from 1 day
Wo 368 on sums from 81.00 Wo $10,000

IS INDISPENSABLE AS AN OFFICE TOOL--
SAVES TIME - ABSOLUTELV CORRELCT.

PrIo. $10.00
Addreeis orders to

B. W. MURRAY
ACOOUXTANT

supwomo Court of Ontaio ToI.onto

Woyburn Security Bank
Chartered by ÂCt Of The Dominon Parliament

IIEAD OPFICE. WEYBIJRN, SASKATCHEWAN

BRANCHES J' SASKATCHEWAN AT

Weyurn YelowGra., MeTaggart, Halbrite, Midaje,
G~r,YClateo ngan RadvilW., Assiniboia, Bepson,
Verwood, R.adlyn, Tribune, Expanse, Moasb&nk, Vautage,
Goodwater, and Osage.

A& GENERAL BANICING BUSINESS TRANSACTED

H. 0. POWELL. Osme Meenger

1 The Saskatc hewanMrgg

and T rust Cor POrto
REGINA - - AK

Executor, Adminlstrator, Trustee, Financlal
Agent, Etc. Mortgage lnvcstments and collec-
tions undertaken for clicnts. Bvery attention
tiven to affairs of clients in otier Provinces.

Wbcn selecting a Trust Company as an Exccutor
choose one whose fixed poli cy is to give

FINANCIAL ASSISTANCE
to Estats being admnizltered by il.

CAPITAL, IS8tYED AND> SUBSCRIBED _.$1,17,7M00O
PAID.UP CAPITAL AND RESERVE .... 800=2500

The Imperial Canadian Trust Co.
Ixeutor, Admllatuor, Assigue., TvMea, ItW

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

VANCOUVER AND VICTORIA

17, 1918-
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which the sale 1 ýi.or fori i916, £917ï and îiVi, taxe, right at the
sale. Hoc takecs over these obligations, %%,h their accrued and
accruiing load, '4w'ers charges, which hie must reckon he
hasý tu payý. 'ihen eiher of two thngs miut happen : 4
bjuyer imustý payý theset subseq(uent taxes or ',he city must have
funhecr tax sa1o> oui the ppey.If zhec buyer does not pay
uip foi ioitb and 1917 and the pruper-ty cornes again te tax sale,
ho not oiy ha,, t proteet hîmiiself again, but hie lias- to wait
for [le expiry of ;. further elle or ,%wo yasfor redetuption.
lu, the mcaniîme the city waits and wais for 'the Later taxes,
a.nd gqets into mr and miore unbusinesîýlike position.
Siould Secsme Proporty of City.

%%o we ar rive àr tis point : the city-that is indeed
those %%ho dIo pay their taxes regularly-naintaxns an cx-
JpLnsive farcLe, %%hich the <city, liasý t pay for, in the shape of
an exe»iel dvertised taxr :ale. WVhy biould we be so
iilogical i WVhy not try tu get things arrauged, b:y an altera-
tnon In ýh- ]a%% if neccssary, suo that propvrry upo-n wýhîch taxes
are nut paid itnsay, iS îuenths tteri due date twhich is
âurely, a highly generous leeway cspecially- if anotLher 12
mnontils .were alowed for redetupton> becomnes automaticallY
the property of the city. The city could then deal prouptly
with auything that was salealile, get the tax znouey, and carry
ooi its business of supplyimg service te thse citizen, in a proper
and bubiisslike manner.

"'The city would 'then at Iea.st have a tangible asset in thse
shape Of actual reaI estate tu offer aS Collateral On a IXn
Ilustead of the paper assiet of 'taxes ovtrdue but net collec-t-
ed., as at present> Miore tisai that ; after thse redernptio(-n
pecriod was over, tise city would bc actual ewnerb of the pro-
petnY, ansd if it could th=n be disposed of by tender or by
auction at greater prices tissu the amounts of thc uupaid taxes,
aind if the original owner did isot corne along to caim. thse
differerice betweeu tise Price realized and thc ainount of thc
taxres, the city as al whole, and not any one andividual, would
be tile beneficiary. Neither al private buayer uer thse city can
have aîny acýtu.il propcrty riglit, until thse redemptiozi period
has clapsed,

"And if it were intended-and it weuld be quite riglit.te
inaintain sucli an intenticn ini boua fide cases 'of actual iu-
ability to pay- ai thse prescrit inomnt- the city should b., and
could ise, ini a position te) dciii with thse prcvious owner who
desired tu reiiiNtaîeu hi, ownershIip, more lenielitly titan any
private buyer at a tax sale could be expvctcd te,

"sthingb are we are sinply blindsng ourbelves and in-
viting thec delinquent taxpayers to deceive tlsemseives, aud we*
are pitlng up fisrtlier andi quite unnecessary expense.

"A w urd muay Le said regarding tise censiderable axeas of
outside subd)(ivisioni property Uiat appear in the tax sale list.
Il inay Le prsneithat these wlll l to the city. l't wvould
have been bt-tte.r that tsis sbehuild have c<sue about carlier,
for valuable tîme will be lit n gettinçg action on thoe areas
which will leaid up bo thvir being soýLlidified iute acreagel that
<:au be leaseti or sulti asý faill land or gardon Plots.
£xposws Muet >e Out Dovin.

"W.« have mnai;gedl up tili now, thanks in soeme mnensure
te Mayor Hardie', cartfai management of thse ckty's finances,
and by the consýtraint of circamistances having made us cou-
teut witis less service in sorins directions than we had hitherto

noy tot stave off our creditors so far; but illere must be
an (Ind te what we cari exact frein their patience. We May
as we(Il isow be heinst with ourselvesý aud face thse f acts.

"We ouglat ail wo know, aud if we do not kuew, we must
Icaris, ti i ciet tise city is but ~a cn-oerative as8oci8tGD
,or cempiiany tof sharcholderq; sud that it cannot gzo on bor-
rowixig miouey fromi othrr peuple te carry oLrs tisat service
ftrin day wo day withoat tiltimaektlv eidlng in disaster, And
the, unfortunanre Uiig is tisat, if We do not meud Our W&ys,
tIlffl wie (Io thecir duty andi stny by the company wull PaY

otEven %o they will be very sorry that somne of thse mem>-
brrs or fiaesodr ave alrecady lest ont ; b)ut uufortuuately
these kindly feelings will ncither help tlsese Who are left in
to m.ýke auy better arrangemnents fer centlnung sud iinprov-
ing tise rity service, uer hellp tisenti to mnake btisineýsslike ai-

ranemetwith tise criditorîs of thr. citv'"

CANADIAN TRADE EXPANSION SINCE THI
CINNINCO0F THE WAR

'lie trade returus for thse fiscal year just endeti
by- tise Census andi S-tatistîcs Office, show that tise
thfe external trade of Canada is now greater tha-
previous period iu thse history of the Dominion.
fiscal year ended March 31st, 1918, tise grand tot
iDpýorts for consumption and experts of Canadisu
dise-taking ne accouit: of the mevemnent of coin andi
ivas over two billions andi a haîf of dollars.

lmnports for consumiption for the fiscal year i
greater by 56 per cent. than for tise year just prier t<
namely, tise fiscal ycar le14. Under thse stimulu.
orders, the expert trade shows a still greater dcv
experts of Canadian gootis for the fiscal year i918
in value simîlar experts in 1914 by 256 per cent.

The total trade of Canada, importsý for consumj
experts of Canladin produce, amounteti te $2,502,54
thse fiscal yeaî endeti March 31st, xgi8, while tlie
similar tradle for thse fiscal year just prior te the war
tO $1,050,045,583, showing au increase frons"1914 b
$1,452,504,052. This increase is More- than tise wl
for thse fiscal year 1916. Thse imports of merchandi,
fiscal year 1918 were valued at $062,521,847, ant ii
$618,457,144, sliewing an increase Of $34,964,703, 1
experts -of Canadian inerchandise su 1918 amnounteý
540,027,788, andi in 1914 te $431,588,439, slsOwlng a b
frein ic)14-18, of $1,108,439,349).

Fîem 1()14 te 1918 the experts of'the mine lncre.
$59,039,054 te $73,760,502; the fisheries from $20,1
*32,ý602,I5I - tise fOrest frOmn $42,792,137 to $5
animais anti their preduce from, $53,340,119 tu $17:
agricultural products from $198,220,029 te $5<67,7I3,5ý
factureti geods frein $57,443,452 te $(Y36,602,516.

During Uic fiscal year 1918 the custems revenut
ed to $161 ,588,465 ; in i1914 the siilar revenue auiý
*107,180,578, slsowiug an increase from 1()14 te î9îIý
407,887, or ab-out 51 per cent.

A PRACTICAL SUGGESTION FOR THE 0011801
0F WEALTH

A sciseme lias been originate .d by thse "Finaud.,
ef New York, suggesting tint in raising- Mrnley to
the war, an assessusent be madie, baseti on thse in
returus, Men are drafted. inte tise army, industrial
are comrnandcercd, prices are fixeti on conimudities
teniais; wisy tiserefore shoulti the raisiug of mouçi
the most esseutial parts of tise Uhole e(peration, Le l
generosity, patrietisin or gooti jutigment ef thése p.
vision could be made for exemption where specia:
stances matie tise assessmnm unjust, but tise syste
bic a plausible metisot of app)lying Uic draft process
anti would tic away wiîh the strenueus effort and
ccrtainty of voluntary campaigns. t weouId tnoreev
tise success of evcry canipaigu tise demautis on thees
would Le evenly distributcd, anti no liardship 'Would.
ensue.

Ais objection is mentioncti in tise '<Bache Re,
May 4th, uamely, that thse inceuse tax does' uo go fa
te cever the whole population, andi tise smnall subscribi
Le left tînteucheti. Thtis, it is pointed eut, miglit b..
hv lenvinL, thp voliintarv liqtý nnn T f

MPsss Oldfield, Xirbyv &
ti tn<)thrr uunsber of tiseir

ms of interest regzardlng the.
if. Major Hl. L Oldfleld, y<
di cf weainds in% France on tise
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r Experienced Investor-s
ienced Investors prefer SAFETY of principal to the
ing promise of large returns. In our G UARAN-

INVESTMENT we have provided the utmost of
by a double quarantee in the forti of a first mort-

>n improved property and the further security of the
il and Reserve of this Corporation. It is an 1Invest-
in which Executors and Trustees are suthorized ta
Trust Furtif.

Write or Cali-Rooldt on R.queat.
THE

.tONTO GENERAL TRUSTS.
CORPORATION TOOT

ýeà Ottawa Wlaulpeg $"skat"*a Vemeguvft

ptered Trust and Executors
Company

(Wormerl The Titi, a"d Trust IJ.pauy)

,>rjzed'to set as Admîinistrator, Receiver, Executor,
or, etc., wîthout gîving secority.
iate of the Company's charges for acting in asiy Truste.
r will b. gladly given. Enquiries s<>icite.l

Boad of Dis'e.itore
B. Jolinaton. K.C., Pr.id.U" Hon. W. A. Chariton. W. J. Gae,
ruaal. Viç*.Presîd#s. W. M. George, W. R. Hobbs. jas. f3.

R. Wade. Jacob Nobler. A. XePheroon, D. IL Hsaua. John
,Kancsgùw Director.

;ered Trust a.nd Executor Company
%dwu Bank BuildIng Toronte

idlaiI Guxaranty Trutst Companjy
MEAD OMFCE# OWDON

ns" or S1vs8ss,
C. FRAsER, Lr..CoIL A. L YovN«G,
esident. Vice- President.

JoHN R. LiTTLE, Managing Director,
'B~OG W. 8K0W14,WILLUAm FBRGuUoN, H. L AVOLPH,
Cu&PPELL, J. S. MAXWELL, JNo. A. McDoNAsw

(villa, HoN. W. M. MATIN, M. P. P., JOIr. E. SITU,
D,kRKz, ALEx. A. C~AMERON, D. A. Rassor.

tg as Exocutor, Administrator, Trustee, Liquldator,
&ny other fiduclary capacity.

() EtMOsCorporations7oitis TQutee and
ludividuals have f6und our

0 ~Debentures an attractive
% investment. Ternis orne to

solfive years
~oIite The Empire

~urity an Company
lUrityWINNIPEG, I.

Your Estate may be SmaII, But-
whether it involvea one or one hundred tbousand, it is equally
entitled to the advantagea of Trust Company administration.

This Company welcoines itq appoiniment as executor of
amati estates, and gives theni the samec care, the sain. business
experience and judgtnent and the protection of the saine safety
measures A% larger etts

ARead "I Giv,r u Rn eqiuenal.- Copy on reques.

The Union Trust Conipany, Limited
Toronto

HEBNRY P. GOODEH5AM.
Prasideot

J AMNHES 1'l PIKOTT.
Generst Manager.

WivVll MaKingTHE average hurnan being is very much averse to makingia Wtill and jut it *e absolutely necessary thatilh b. dont.
if w. woui dispose of our Eslate as w. would wisb.

îmsteaci of leaving it i te dispouition of the, Law.
The. making of a. Will TODAY will nat cceleate ckatb

a single instant. but rather tend Io make us satisfied with au
sct imre1> andi proprily don.

Tih. Corporate Executor is the. anl> idcal Emecutor. Cou-
suît with us as te ithe making of yotar WVill. Will Forme. Froe

The Standard Trusts Company
Standard Trusta Bldg., 34(j Main St. WINNIFIEG

CNADIAN FINANCIERS
TRUST COMPANY

Head Offie - - Vancouver', B.C.

TRUSTEE EXECUTOR ASSIGNE
Agents for invesaient un aIl classes of Scrtt
Business Agent for the R. C. Archdiocese or Vancouver,
Fiscal Agent for B. C. Muniicip)alities.

Inqus ii. Insiied
G,uenei Ilaiagev Liea5..4CL si. lu. OELML

did his best
but 5.c c,.ids't k..p bis secounts ins htpe, and c, --.
Of coure. the Estait. whot. Executor he was, aulereci.
Succeastul admnisrattion is Iergely e matter of such book.
keeping as ibis Company, through ifs qaeS of expert accouai.
eDta, glVes to propeofin lit, care

Write (or bookiet.

National Trust Company
Capital Paid-up $1.500.000 Ruterve $1.500.000

18-22 KNGN STRET EAST, TORONTO

i Igrs.



THE IKONE

IS TERM INSURANCE ADVISABLE?

Coenparison WVith Other Poic*és--Usehl in Exoepti.nui
Cases Ouly

In a discum5ýion %%;th an 1ný,urance manager recently on
the meýrib <of cterm in,,uranice, lic stated that bis compaDy ad-
vised against ibis viass of insurance ini iost cases, because:
(z) Its lowv cost was merely the measure of ita temporary,
character; (2) on that accounit ir would, in inany cases, bie a
disappointment to those who took it; (_3) owing to its lack
of va-lue as a cooilateral, it was more likely t0 bce allowed to
lapse and the benefil of insuirance then ceased altogether.

fle, moreover, beiieved tliat it was less advantageous to
thie coxnpany as a whole, because it tendedl tc> give ir a body
of transient policyliolders who were liable to~ lapse their poli-
cies. With a miore permanent forra of insurance, a more co-
liesive body of policyholdera was creaned, who becamre more
and more identified with the comapany, and irwre loyal to it
as the castodian of the fund thie., bad buit up for themselves
ini ir, and wliosc goodwifl was ini irseif an asset.

Term insiurance lias litile to aller for the mnan wlio is
looking for sound permanent investment or protection. For
hua a life or endowment policy is mucli more desirable and
satisfactory in spite of ira highier apparent cuit. Utider a
termn policy, ie lias no paid-up, cash surrender, -or boan op-
tions. The policy ia, in realiny, the dearest that can bce ob-
tained, when avcouant is taken ofthne one benefit wiiich 'lu
guarantees-protection for a short,_ definite period. As a
general raie, ir does net participate ini the profits of the coin-
PaIIy, and thus hacka a feature very desirable, ini vllew ofthre
present earrtings of tIe lite vompanies.
Use of Torm InsutnOe.

There is no doubt, however, tInt terrn insurance lias its
uses, although, perliaps, even those uses could bc me as weil
or better by an ordinary life policy, with its advantage of
permane-ncy, guarantees, participation, etc. Circumstances
sometimes arise wvhere sorne special forra of protection is de-
sired-.g., partnership -or other business insu-rance, where 6t
"o known definirely that insurance protection is needed for
only a short period, and wIgne there is no likelihood ot it
beiug continued beyond sudh set period. Ia stich a case, it
la apparent that tern assurance exafflyrncets the need, an'd
is to bce recomrnended. Again, taire the. case of a business
man, *ho is heavily involved in speculation or business yen-
rares, and who wishies te have every cent of available capital
fre and yet at the sanie time prot« bis dependants. Here
the. renewal or convertible terni plan wouud meet the case.
Hlis famuily would bc protected at a coprtvlY low cost,
and be himacilf would bcienl a position, in spite of any dis-
ability thnt mighr occur, te take out smre more permanent
form -of insurancv alt a later peil4d.

These are, however, exceptional cases. For the. aniage
man it la probably betrer ro avoid this form of inyestrnent,
and to parchase rIe mnore rvgular plans of iînsurance, )ite Or
endowment.

If a life inmurance prospect were presenred vith four
policles sabject te annual preralums of $mx.go, $î6.6o, $24-40
a'nd $41-85 respectlvely, be would, umiess be uued due exani-
inaties, pronoune tIe firat one tIe cheapest. Vet lie voul4
b. vrong, for paradoxical as it may seera, the dearest pollcY
wol.bc tii. cheapesi, anth e cleapest the. deareit The

prmu3given above are those at age -25, for a 7o-yenr terra,
an ordlnary lite, a twenty-pay>mea-t biie, and a rveety-Year en-
dowvnent, respectively, andi a conslderation of tIe following
figures vill show vînat wa ieant by saylng that tIe dearest
poticy la, in reality, the cheapeat:

RY TIMES

r--Aftr 20 y
Cash

Premniums surrend
paid. value.

2o-year term ....... $238-00.
Ordinary life -- .. 332.00 $230.0N
20-payment life . ... 488.00 46.0
2o-year endowment .. 837.00 1,000,0g

*Gain.

k will be seen that under the termn policy the
surrender value, whereas under the other three t
va.lue increases more or less rapidly and is parti
under the endowment contract- As the value(
auce mary be considered equal to, the cash sur
available, it wiII bc seen that, if the policy wer
the end of any of the three periods, the appar,
policy would have cost him the least.
limnit of Investnt Laoklng.

Every policy may be looked upon as contaii
tncnts.-viz., expense and investment. The term
ering as it does merely the cost of insurance, m
upon entirely as expense. With the endowmen
investment eleinent is predominant, and the c
range between these two extremes.

There may be circumstances when an applic
for instirance for a very short period. In sucli
policy may suit bis needs. With that exception,
other policies will be found more suitable. The
invested will hring profitable returns. And for
sanie reasons, a participating policy is general
ferred to rthe non-participating.

WORLD'S GOLD PRODIUOTI

returus and estimates of the gol
.0ducin~g 8o per cent. of the vonl
vas a faflîg off of about $32,50C
6wltI 1916, and a dec'ease of as
neari? o per cent., as compared ïA
iîd's gold production for 1917 ai

19)17.
Lal ......... ... £38,323,021
a ........ 3,495,353
Frica...........1,529,9)7C

Afies.......£43,349,244
ustralia ......... 5C 4,121,700
and ........ ...... 774,800

* 'ý ...« ... .. 869,400
tht ales ........ 361,400

alanmd ...... ~..... 1,189,200

Age 25, Annual
preiuitn.

ran erin .... $11.90
mnary lite 1, 6.60
ýavmcnt lite 24. 4
ear endovint 41,85
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TIhe Hamilton Provident and
Loan Society

Capital Subscribed .. .. O.0
Capital Paid-up .. 1,200.000.00
Res.rve and Surplus Fondu . 1,163,994.20
Total Amsers . . . . 4,697,757.31

Duh.atum isued for terme of f rom one ta fie rears at hlaheatcurrent rate et laterest.
SaviuDs M Deposita reSed, and înterest allowed ong eprtut daaly balanc#, Wlthdrawabl. by Chaque.
Trustees and Executors are authorimed by Law to Învest Trust

Funds ln the. Debenturels aud Savingt Departroant of thîs Society.
MfONRY TO LOAN.

Mlead Offce, Klng Street, HIAMILTON. 10«.
GEORGE HOPE. Prosident D. M. CAMBRON. Traînassr

EXEC UTORSC
w soar overburdened with cares of their own. and who

wla to bc relieved of the duties assumed under WiUa,. arc
ivtedt correspond with our Estate Managers.

ThsCompany is authorized by 1mw to nct as asent for
iniiual extecutora.

TeCanada Trust Company
HEM) OFFICES - LONDON. CANADA

aranck oreeu
m on.s. Themias. Wledsa., Wtalpt. Magma,4 Ediuiugo

CptlPaid-Up $1,00E0,00O Reterve Fund $550,000

Sxper cent, DebDentures
interest payable hall yearly at par at amy bamk lu Canada.

Particulars on application.

TeCanada Standard Laoan Comlpany
820 Mclityre Block, Wlualp

>OMINION SAVINOS
VESTMENT SOCIE~TY
amic Tampie Building, London. Canada
r cent. payable balf -yearly on Debentures
C., Prauident NATHANIEL MILLS, Maomgar

'.RCIAL LOAN AND TRUST CO.
10. WINNIPRGC
)Nq. President. C. W. N. KBNUBDY. Vioe.pre["i.
RTGAGE INVESTMENTS UNDERTAIcZN
ENTS. Correspondence Solicited.
,JE. Manager. R. T. IIBRON. MAit. Manager'.

Canada Permanent Mortgage Corporation
TORONTO STREET - - TORONTO

Ue1babked 185

Presldent-W. 6. Gooderharo.
Pîrant Vice PretentW %. D. Matthewt.
Second Vlce-Prctident -R. S Hudson-
Joint Gernerai Managers-R. S. Hudson, John MaaaeY-
Aassat ant Ose ial Mansar-GecOr*e i th.

Pai.up capltal ........................... #a50U
atesev Pai .wmi 55

DEPOSITS
The Corporation ia a Legal Deg.slSos'y for lrrant "lad*. tIvery
fsclllty la affordvd Depositors. Depoaita may bit made sind wlithdrawn
by mail with perfect conyencc. Depoms of on. dollar and upwarda
are welcomed. 1latertzt nt Tree sai Oe-aifTrCent. per anmum
la Credited and compourided twlce a yeatr.

TONTARIO LOAN.
a'* DEBENTURE CO.

ILON DON IiecoR.PoRxrin 1870 cane"a

CAPITAL At;P UternVîug PROFITS .. $3,750,000

SHORT T ER M(.1 TO 45 VEARS) 5 10
DEBENTURES

5217o YIELD INVESTORS2

JOHN MoCLARY. Presidant A. M. SMA1tT, Manager

Omn of the best AUTHORIZEO invemitmenta for TRUST
FUNDS ia our

15Y25> DEBENTIURIE
&Ak for Bookiet "About Debenînra.t"

Paid-up Capital ... ,.... -. ...........-...... 412,56.31
Reser<ve .. .......... 756,6W0.13
Assets ........... ..-..... 7,168,537.29

The Great WTTest Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VAN COUVE R, VICTORIA,

EDINBURGH, SCOT.

London & Cmnadian Loan & Agency Co., Ltd.
R'ABLisuu 1U M 1 YONQ£ »T.. TORUT

Pald-up Capital, 4.23.00 . Rest. $&%,000 Total A.ts. $4,M58,t44
Sebeatuma isqued, one hundred dollars and upwards. one ta fiv. yaàrs.
Boat curiremt rates. ,Int erest omayable half.yrarly. Thua. Debentureil are an
Amtiorised Trustes Inveatant. Mortagi Loana made in Ontario. Mani-
toba and Saskatceawan,

W. WBDD. JUs.. Secesturv. V. B. WADBWORTH. Manager

TEE TORONJTO MDR TOAGUC COMP'ANY
OUig. 5, No. la T.oaIo

CaPLtal MAssai.t 0P14,53.08 Rasere Pund, 0S99.U&»
Total Assiste, 03,1411401.

PaMsient. WELLINGTON FRANCIS, Esq., ILC.

-7, 1918.
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THE WAR DEBTS OF THE WORLD

Great Brltain's Debt andl ler Loans to Aliies-Golal
Reservcs of the Different Powers

Theý Fcderial eeeIoadof the Unitedi States bas re-
cenitly isse a n imortant, and ompilr(-lensive buil«in on the

nainldebt, of the- chief natioýns of the %werld, together wVith
an analysisý uf the cdit codtosof tire be!lligerelits. Tis
j, theý mosI valua i d ofhrtaîesuvyu the subject
that bas corne to our LitnTioni.

Il is pointted ot tba.t during thrc and on-bîfyars of
war, the 12ý prîntîpal belgreî how anr aggregate increase
in their nainldebîs cfi approxirnately 111.7 billions of dol-
Jars. 0f tii su" 7U! 724 billions represo5nt the increase in the
public dcbts of tEtne lis incltiding the four British
Dominions and the nie Stares., The increase- in the case
ef Germiany and Asia-unryamounts 'to 39.,3 billion
dollars., k h4iu1d be noîed thajt these war expevnditures, tale
no accounit of the sums raised by taxation, which in the
Uniîed Kingdoým especially amount to a very copsiderable
part of total expenditures.
Position of the Unted Klngdoin.

In the United Kingdomi the increase du.ring this pyeriod
in the nationaýl debi, ;tnmqunted( te 4o7 millions of dollars.
This inlcludes, h1OWever, 7,027 miillions leane.] to is allies up
te February t), ioi8. Front tbe United States Great l3ritain
bas receivcd between the peidApril 1, 1917, to March iS,
1Q18, $1,370,000,O0). t wîill thuis be seeni tbat, if the preserit
credit of $Sooe, ob included, Great Britain bas raised
on war accýount, appr)ioxima.tely 3v OOC since the out-
break of btliti nl 1914 In addition, tbe bruni t the bur-
den in flnaînciig the other allies bas faîlen chieR>' upon Brit-
ish finance, and onily wiîbin the last year bas the United
States mnade its weightfe.

Wbile Rusial presurmahly out of the war, its; finances
are a miatter of the utrnost concern te Great Britain, France
and th1e United States, In bis recent budget address, Mr.
Bonar Law anneYunced tbat tic Unitedl Kingdom had deter-
raicd te write otf one-balf of Russia's indcb)tedness te it,
on thecsame principle that applies to bad or doubtf ut debts
in private business, While ibis ïs niet tihe lace te discus
iblis problemn, it inay be remarkcd thnt, in our judgrnent, Rus-
sýia must iloonr or later riiake these. dubts g(xod if it bopes
tver tu eçcupy is rigbî place wiîlxin the. famnily of nations.

}lweeraat mnay bc, it is important to observe that the
Russian national debt at the end of 1917 qtü<od at 20,201 mnl-
lios of dollairs. l3etweei januar>', 1914 and Septeinher, 1917,
the Inîpvrial Bankl 44 Russia ad(vanced te the çovernment
7,80() millions et dollars. As ibis is a state institution, thec
trainsfr amnounts to a mere excliange of r:redit«s,
Financs of the Central P.>w.n.

Germany and Austria-<Hungary have not se, beavy an ex-
ternat burdenl te carry as, the United Kingd<nn and -the 17nited
Suies.,- er are tbeir resoutrces anytblng 111w, so buoyant and
sîro(ng,ý The Central Powers bave- finanlced Turkey and But-
garla, p)ractica.,lly carrylng tic entire war burden of both thcs.
natins, The neuitral counnriesý ut the. world, even titose that
have gained in irade and commerce as,ý a resuit of the war,
bave beeni ohllgcd to float large domeîtic Ioans fer mobiliza-
tion puirposefs, particularly Switzeriland, Spalan, Flolland and
Dnmiirk.

Tii. United Kingdozn and the United States have as Yet
miade little use cf palier monexv issues to finance th. war; and
remnakii on a sîrong and sound gold basis. On the. continent
it bas beern different, Tiere. trcasuiry bibls and certificates
have been dliscou>ntedl by the Bank ot France, the. Itaperial
Paik ut Gcrxnanay, and the cîbler cenitral banka ef issue, As
a reuuk, and a, miglit bave hen expected, inflation ut cuir-
rency bas aggravated the upwardi trrud ia prices; and in tie
enemy nations h.as jeopardlzcd their credit position.
Goli Restves andi National OredtiL

Tt mulst ilot lie îýupposed that iire is an>' direct or acces-
iarv connect[ion bInwefi gold reserves and soundîoess et na-
tionajl credit. The VTnited Kingdom, certainly ber. the, war,
the. strongest financlal natien in the. world, bas always econ-
omizcd in the use of gotd; net becBause it could not seecure
geMjl, buit because et isý tremendous financial aýtrength. Slxty
per cent. of tic total world output of gold, each i*ar, vas
produced within the empire, and nerma ly tounal lu wav to
London-the gold markiet eftheii workld From tiiet- it was
diM4r;buted'aIi11 thoase nations conip*ratively weak in credit,

or requiring gold because of the commercial habits 21
tices of their people. The follo\Ninr table, show\ing
holdingsi and paper money circulations of the chief
entsý, will prove instructive:

Country. Gold (millions).
France ........... $ 91,968
Great Britaîn ... 185,567
japani.... 112,2o6
ltaly........ ...... 232,g65
Russia..... ...... 63,371
United States ... 1,668,268
Austria-Hlungary 311z,963
Germany...........63,670

Notecirculat
$ 1,289,855,0

324,824,0
841,174,0

1,246,488,0
432,341,0
692z,442,0

Tt will be obscrved froni this table that the iota
et goîd in the possession ot the Central Powers an
$675.6_33,ooo, and their cembincd paper money lssuc
124,73S,000. Now, according te, the most receni figu.
able, the Reicbsbank, tic central banik of Germany,
hav e practically that amount et gold in itsý ewn vau.
extremecl> difficult <to prove the correctness ot this c
lu shotild bc noicd ibai eveni whcn the United SI
neuiral, Ainerican financiers retused te credit tic
ness et the weekly staiemenrts of the Reicbsbank. In
secured indirectly wcnt te substantiate American opiý
part at leasi t thc allcgcd geld holdings consisted c
ment securi'ies. Wbatever tbe tacts concerning tbi5
it bas been esîaiblisied that Au:striai-Hlungair> has ý
pelled te send the greater part ut its gold reserve
mnny. On paper, the Reichsbank is able te mnak
shewing, but it must Det be torgoî)ten tbat the Centr
have net only teo support Germa2n credit at humne
gold reserve, but te inake use ut it in large measur
foreign trade as tbey ina> be able to carry on.

A study 6f the figures presenied would sein to
ai finit blush, thai tbe werld is beaded toward h,
and ruin. Hlowever, we bave it on ne less authoriti
George Paish, editer ofthue London "Sîais-t," thai
cial fabîlc cf tthe United Kingdom, the Uniited S
France, ha, been actually strengihcned by the strair
it has been subjcctcd by wvar. Organizat.ion, elin,
waste, tic inculcation ufthrbift, the introduction et
machiner>' and scicntiflc methods, and, abeve ail, 1
tional effort mean gireater coutrol ever environment
betore. And threugi cenerol ot eîvironrment the ni
rcacb higber icycîs et social and economic achiever

GRAND TRUNK RAILWAY POSITION

The fnllewing is a statement etfithe business -of
Trunk Railway Company' tor the year ending Dect-
1917 -

Gross receis........ .............. 1,
W'orking expenses.......... ... ........ g,c

Net traffic receipti................... £ 1,7
Otier income.......................... 5

Net revenue receipis......... ........ £ 2,ý
Net revenue charges .......- ý......... ,

gross receiPts et tie compati
ase, thc advance in the. cuit e

-,A thp rprilt waq thatin nl2
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aldwin, Dow & Bowman
Chartered Accountante

OFFICES AT
Alberta. Toronto, Ont.

C LARKSON, GORDON & DILWORTH I
IARTERe» AccouNTANTs. TRusTaIS, RECItIvERs, LIQUIDATORS.
-t-cbants Banik Building, 15 Wellington Street West, ToRoNTo

L * R C. Ciarkson. 0 T *Clarkaon I
1. D. Lackha rt Gordon, IR. J. Dilworth.I

BstabIiehed 1884j

Charles Des Corbould
CHARTeRa» AccoUSTÂNT AND AuiTroî

ONTrAtRIO AND MANITOBA
WQ6 Sterling Bank Bldg. ... Winnipeg

Correspondents at Toronto, London, Eng., Va.ncouver

A. A.s M. DALE
CHARTERED ACOOUNTANT

WEYBURN SÂSK.

EDWAKDS, MORGAN &CO., Chartlard Aceountants
ondian Moftgfite Bldg., 10 Adelaide St. 13. .... TO>RON4TO, Ont.
1 Ienad Building, Pist Street West .... CALOARY, Ait.
'1,-Lono Building. Pendr 8t. W. ... VANCOU~VER, B.C.

;BflricailwayChambers. Notre Darne Ave'nue WINNIPEG. Man.
i moOlli Building . ... ... MONTRELAL. Que.

George Bdwards, F.C.A. Arthur H. Edward. .PC.A
îW, pomneroy Morgan W. H. Thmpo H. Percival Edwarde

Chas. E . White T. J, Itacnamnara
G, Edwarde aO. N. Bdward. .C MNl

HBENDERSON. REID AND COMPAN4Y
onàaztu AOOOU"AMS

WINNIPEG Manitoba MEDICINiE HAT, Aberta

HUNDERSON, RII AND PATIERBON
CUARTaEID AGOOUU'I*UTS

ACADIA BLOCKÎ, LBTHBI1DOB. Alberta,
W. . Iudersotl. J. D, Reid, RK J. Rituaie P'aterson

NEgW BRUNSWICK HAS NE1W FORESTRY SYSTEN

The Commnission of Conservation in the mionthly bulletin
May states that throLugh the recent enactMent of the new

est and forest 'lires act, the province of New Brunswick lias1
1 ,ditself with the Most progressive goverumiental

,ncles on the continent in forest conservation. The ad-
listration of the act will bce under tlic ninister of lands
1 mines. A provincial forester 'will bc in cha.rgec of the ad-
jiatration of scaling, enfOrce(nt of cutting rcvgulaqTiOns
ciown lands, continuation of the forest surveyý, fores-t lire
,tction, and the enforcernent of the laws and regulations
Icçrning fish anld game. The organization of1 the staff is
v tipder way.

The rne'rit systemn Of Appointiments will be s.tronglyý pro-
te hrough the appointment of a forestry advisOry; coin-

$in consistînjz of the minister and depuity mninister of
dsand mines, the provincial forester, one prominent luin-

mnselected by and representing the licensees cf Crown

Des A. Iknder',Slasor & Co.
CUAIRTERED ACOUNTANTS*r

805 CONFEDERATION LIFE BUILDING

RONALD, URIOGS & CO.
RONALD, MWERREIT, GRIGGS & CO.

Charter"d Arce.unantA àudttor% Traaseeem 8l4ulaàt.i.

Winnipeg Saskatoon M.oseJ&w Londea, Emg.

P. C. S. TURNER WILLIAM GRAY JAMES CRANT

F. C. S. TURNER &.CO.
Chartered AOcountaiU

S,jorsora
LAINQ d4 TURNER

Trust & L;oan Building,
WINNiVBki

]%cCmilumji Hiil, Building.
NW4IIWA

timiber lands, alnd one other ewbmn o fore>ter atstsociated
with the ownershîp or naigement of Cro)wingranited forest
lands. This comisioý cn %%ll serieappointmnrts, which
are iv he based upoil a practical uxamrinàtioai, writtcn and
oral, dfesigned to test thekowwg and ofltyv the ap-
plicants -,, performi the dulies of the offi1ce- which they ý,eck.

The pro)visions relative to) forest lire protection arc based
upon the mloat advan(cdleîato in the eea provinces
and states. TIhe organization) will rover Crown tiunler lands,
Iiccrnsed and unlicc(nse.d, as,ý well a the. larger bod(ie, of tiniber
land in private owesiA fire tax of one-haif cent per
âcre pcr ycar is to be eollctve frotn icensees, supplcenttd
by an allotinent froin ilhe wild land tax and by an annual
appropriation wýhkçh wiII hring the protection fund up to $1oo,.
coo per year.

lt is to bce anticipatvd that the consolidation of aIl these
lines of foýrestry activities in a siiigle organization, under a~
technically-i.tined head, wNill make rnost deridedly for
efficiency in resuit, and econozrny in administration.

R. W1muA*aea, C.A%. J. D1. WALLACH. CA. A. J. WÂLMIsR, C.A.

RUTHERFORD WILUIAMSON & CO.
Chartre AreemalauU Truggeeei ad Utqulda#to

Êt Ade1aLidt Ugwreeg IK»i N<ot l EOle usidlUg
TOU.r4w. MOF4TD.UL

Cable Addjres%-" WI1LLCO."
Reprwt d at Haliax, St. John, Winnipeg, Vancouver

Ask the Subscrlptlon t)epartment
about ourSpeclal Book Offer
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MUNICIPAL BOND MARKET

The. Monetury Times' Weckly Registoe of Muiipal
Activities anad Finaadng

Huaron County, Ont.'-The ceunty has sold to local pur-
chasers a block of *1005,, lier cent. b-onds.

London, Ont.-The city- is offering for sale 6 per cent.
debenitures in sumns ot $iôo or any multiple thereot.

Cobourg, Ont-The cown has sold a block of *3,100o
6,.per cent, bonds, payable in 2o annual instalments-

Trait, BO- sr..C. Hl. Burgess and Conpany, of
Toronto, hav-e purcbased a bluck ot *21,4o00 6 per cent. bonds.

Regina, 8flk,-The ciîy is in the market at the prescrit
tine fior *1000ete meet 3-year treasury bis which are
miatur ing,

Victoria, B.-Mlessrs. MacNeill and Young, of Toronto,
hiave purcbasýed $48,000 citY Of Victoria 5 per cent, local 1m-
prevement bonds, dUc 1924-1025.

LYnville S.D., Man.-Messrs. H. O'Hara and Company,
of Toronto. have purchased a block of *1,300 7 pet cent-
bonds, payable in 15 annual i nstalments.

York Township, OntL-Messrs. W L. McKinn<in and
Cenipanyv, o! Toronto, hiave purchased a blockc et *35,000 6
per cent, public school debentures, payable in 25 annua.1 ln-
stalments,

County 01 NorthumNrIamd, Ont.-The Dominion Securi-
tics Corporation, o! Toronto, has purchased $4o,o0o 6 per
cent, debentures, due $xooOO in 1923, $io,oeo in 1928, $10,-
000) iii 1933, and *10,000 ini 138.

Sandwich Wt, Ont.-Messrs. C. H-1 Burgess and Com -pany, of Toronite,,have been awarded a block et $2o,000 6
per ceýnt, bonds payable in io annual instaimenu,. The pro-
ceeds; will bc usecd fer drainage purpeses.

SmIts Falla, Ont.--Mr. J. A. Lewis, town clert, wili re-
ceivc tenders for debentures ameunting to $28,000 until Mon-day, ?day aoth, at 0 o'rlock pmin The debentures are 20-in-
staîment -ons;olidated debi, beari.ng interest at 6 per cent.
per annini

Qumbso, Queê-More than one-hal! the civic 6 per cent.
bonds, atithôrized by the legiaeure, have lx-en dispesed of,
and MrVege city treaviýureýr, has every reason to belleve
that the fiil amnount of the city loan, ameunitng te $479,000,
will teir srie by Quebec citizecns,

Hamilton, On.Tecity's iisue. of *346,040 (6 per cent.
io-instalmnti debenitures has been awarded te Mulholland.
Bird and Grahamn and H[ousser, Wood and Company, jioint
accouit. The ucesu tenderers bld 98.o3, Woed, Gundy

98,92, Doinion Se.curities 9)8.915, Canada Bond 98.8,9, and
A,ý E, Arnes; and Comnpany o8.877.

North, Vancoutver, 8.O. Th(, council of the district ot
North Vancouivr intends placing a by%-law% before the people
amountii--ng $ 40ý,000 for ratification, This mency is te be
utili7ed for the pturpose oif installing a w.ite-rworks systein on
thr. emut end o! the district, and particularly t<) supply the
indlustries; on the, north arnm of the inlK

Victoria, B.O,-The repol-rt O! the Oal o!. *:,000eo CltY
of Victoria 0 prir cent, bonds, appearing in eur issue of May
ird, should have reaýd as follows:

Nalional Rond Corporation .~..........* 4e00,00
Oxford Scurities Corporation, Lim'ited ., îe,0oo
Dominion Secuirities Corporation 2,,,, 50,00f)
B.alk et Btiish North A'mrica,. . 150.000
Hotssr,. Wood andl Company ...... ,,,, o

lion of sewer line extension in N. Edmnonton, was
b ' the council. A first reading was given a by-law pi
for the expenditure of $45,ooo and the issuing of del
lo cever this sum. The by-law will go before tht
utilities commission and if permission î5 given to cý
the plan, it will reach its final stages ait the next me
counicil. The proposai is to construct a sewer extens
along i2oth Avenue, from. the Fort trait to the lane
7Oth anid 71st Streets. This will serve-the Burns packil
at 73rd Street, which firmn has agreed te pay ouniri
hait of the cost from that point. The company wilU a
the debentures which mun for 40 years with interest
cent.

SasIatcowan-The following is a list of author
g-ranted bv the Local Goverumeut Board frein April
May 3id, itoig.-

School Di5stricts.-Kingslyn, $6oo 8-years not ex. 8 1
avnnuity; S. R. Common, Hazel Çlijf. Homle, $2,600 10
per cent. annuity; C. S. Rude, Spalding. Rocky Hills,
ice-years Ixot ex. 8 pei cent. annuity; H. J. Unruli,I
*Five Mile Creek, $2,200 1o-yearS xîot ex 8 per cent. a
Louisi Lazarus, Wood Mountain. *Kingsmead, $2,~
years uiot ex. 8 per cent. annuity ; Arthur J. King, C
Springbrook, *1,000 io-years net ex. 8 per cent. anu
W. Brown, Fit. Qu'Appelle. Clarke, $2,o00 Ie-YeàTS
8 per cent. instalment; A. W. Clarke, Rex. *One Mi
lee, $2,000 io-years not ex. 8 per cent. annu1ity; Paul '
Mels.val. *Glenview, $2,0oo îei-years not ex. 8 per c(
nuity; N. F. Maruska, Vanguard. *Lynthorpe, *1,000
not ex. 8 per cent. annuity, H. Simpson, Lynthorpe. *E
ton, $1,eeo îe.years net ex. 8 per cent. annuity; jas. 1
burg, Shackleton. Craik, $C),600 20-years noit ex. 8 pi
annuity; C. M. Truman, Craik, ýMartindale, $2,200 1
not ex. 8 per cent, annuity; Ernest Grant, Pense.
*2,300 10o-Years Det ex. 8 Per cent. an*nuity; Henr-y
Hughton.

Villages.-Abbey, $3,500~ io-years not ex. 8 per c
stalment; Abbey, S' ,ooo 5-years net ex. 8 per cent.
ment; F. E. McDonald, Abbey. Consul, $i,oo so-ve
ex. 8 per cent. instalment; Alex. Dunbar, Consul.

The fellowing is a list of debentures reported sol
April 2c/th to Mav 3rd, î9î:-

School Districts,-Elfros, $3o; E. B.onhJ
Eagle Creek, $i,6oo; Nay and James, Regina. Maxwi
2oo; Great-West Lit e Assurance Company, Winnipeg.,

Rural Telephone Coxnpanies.-HlilMàrop, $5,500;
McKinnon and Company, Regina. Melaval. $7oo; N
James, Regina.

Village. -Penn ant, *1,500, $i,75ce; J. E. L
Battruin.

*BCiDj sold by the Local Gevernment Board.

DETAILS OF VICTORY LOAN EXPENSES
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FExemp t from Dominion Tax
It is good business to increase your holdings of Victory Loan Bonds,
because the security is of the bighest quality, the income return

attractive, and you are flot required to pay Dominion Income Tax.

Price, 982L% and Interest

VW ood, Gundy
Toronto

& Company
Saskatoon

-/o

a nObtaint thgs ili1r-
et iwtern with assurance
haat yowr mOncy i. safely
àvw.t.d in sOand mort-
'g aoMif a * c f eetab-
ih.d auln.

larticalors on raquait.

S5AFE INVESTMENTSa

RoYAL SECURImE s CORPORA TION LIMITED
164 St. James Street

MON TREAL

0Public Utility Bonds
TO YIELD OVER

Write asfor Ateractije Offerna'

mudard Bond Corporation, Limiteâ
urnue Trust Building HAtmLIFAX, N.S.

AND DBNuE
Bouglit, SoId and Appraised

CXGRAHAM BROWNE &£c'.
St. James Street .... MONTREAL

FREE FROM TAXATION

WC offer aIl maturitiea of Viciory
Loan me 983* and accrued interest.

R. A~.
m*N« OP

DAILY
NOSVA SOOTtA

YO MONTO

ë& C
au0PCtb

17, 1918.

Montreal

W. F. Malion & Co. "In Bonds you ean ai-
BONDSway. Invest Safe and

"BON S,"suire.',
Opposite HumttTII IrWt Co.. Semd for our N..' Bembltd

11.11.s Street, HAÂLIFAX, N.S. of Sulgtstin.

EeOt.îliuh.d 1887.

PEMBERTON & SON
Bond Dealers

PACIFIC BUILDING, VANCOUVER, B.C.
fteprosauati.a: Wood, Gundy & Co., Toronto
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PROSPECTS OF RAILROÂD BUSINESS

Canada WilI Continue to Attract Tourists--NeW
Industries Locating in Canada

Grand Trunk oflciails Lnticipatc a conside-rable volume
of wýar tune tiavcI this season. With the prevailing stress of
w4ar condition> a very generai desîre i, beîng shown to escape
for a fewA wetksý troin the ciie to tlie regions where quiet
and reat mna1 b,- obvined.cl It i5 believed that a very large
number of iravd-lers, frOin the U'nited States will seek the
Canadian ai&adresorts, such as Algonquin Park, Tema-
garni Forcst RcevMuakoka Lakes and the Lake of Bays.
Tbere are no reservcs ii tlie eastern sevtion of the Untited

Stts<at comnpare with Algonquin Park or Temagami, whe re
<litre is veryt4u ing <bat i-, dear to thie heart of <lie lover of
out-doocr lite. Algonquin Parký hasý an areaL of about 4,000
square mnile.s and lias-;~h its; boundaries more than i ,50o
lakes and streamsý. Wýith hle gieai niaturalI attractions Canada
will continue to titrai the tourist. a%* the raiilro)ad mn.
Progrue. In Eastern PrOvacus.

Wich the brisk demrand prevailing for ail torms of marin-
factttred proidicts, nîanyi\ newý in1dustrics continue <o be at-
tracted Vo eastrrn Canada.,

Along tlie 1ines of the, Grand Tmunk Railway systein the
inicreaise iii the numrbcer of industrial plants ha., bern very
ma.rked. Mor ean 4D large cocmshave located o1n the
mailway in Ontario and Quebec during the past 12 xnths.
These new plant, ersn a capital investinent ot nearly

î,ooand w01 ih emloy, 0,ooc, bauds.
Extensive additions have also been made to existing

plants. hs extensions, at i-, represent*ýiiveý points along
t Grand Tiiuukl, have called for atn increase in capitâl ini-

vestnent àimounting ta) seV1ral mnillions of dollars, and the
eruplcment f suinte thousanids of extra bands.
Mr- Wmii. P. Fitîimnons, oomsioe f industries,

Grand Trunk Railway ytn sý<axes <bat tlie demnand for newv
sudinigs, and additions te existing sidings, <o takef care of the
increased industrial effort lias been continuous. While co-
opcrating liu vry way possible with tlie boards of <rade and

commiuee iian indjivudujalslu ý eî in industrial develop-
mient, <lie rak a isdn ail in its power <o promote in-
creaseld production (if tainrodcs A sp)ecýial train carry-
ing vxbib)its of grain. roots, grasses;, poultry and model dairY
aipparaitus visitedl a large numnber of1 farming communitiel
wh-re edre on 1bete(r farming %%!(re deliveýred by agricuii-
tura epets

ALBERTA FmIR IN81RANCE REPORT8

The adivance report of <lie Superintendent of Insurance for
Allierta for ilir year 1,)17 hostotal fire prerniums of $2,-
5546,86.8. The lassfor tlie year ainounted to $853.7S7.()8.
or 1prxmtl , Thre arc 3c, Canadian companies, 33
Britishi and C:olonial compan1ies, and iii United States coin-
panire doing businvss in the province. Tht pre<niums of the
British and Colonial companies; totalled over $',oo0.oo, and
<Izeir losswere a little ovvr $,300,.000, Or 28 per cent. The
business of thr Canadian copiiswas aTPro)ximaýtely $6S0,-
ooo, and their losses about 34 per cent, af tbiýs. The Ainerican
bilsiness totalled loî Soo and loss42 pet' cent.

OCEAN ACCIDENT AND CUARANTES CORPORATION

Tht Ocean Accidenit and Guarantet Corporation hias en-
joyed another very sucesnlyar, Their est.t(,ment appear.
on another page of <bis sse Preiniuins for the year totalltd
$15,802-,245, and thti SuTa 44 %826 v1was paid in claims.
The. comipany now lia,; a balance on liand Of $11-51c9,747, an
increame- of almrost <)ooo ver last year. Tht total assets
are now $24,494,oo0,

Thtis comnpafly bas just comletedi 1<5 47tb vear of busi-
ness, and h. wvrilten aid(ent lincs in Canada since 18Q5. It
now write, fireat. oie personal accident, plate glass,
guarantet, mnployer'sý liabillty, public llability, and ieams'
liabilt in!autraýnce. MmU. Charles H. Neely, who bas been for
moine time manager in Canada, bias now become general man-
ager for thie United States wherr lie wilI have wider scope for
his ahitirs in thie lus-ura-nçe field. ls muccessor in Canada,
Mr, Ferry, ha- hemn with thie comnpany for many. years,
latterlv in tht Uniteil States.

MORE MONEY WANTED FOR TORONTO MARI

On Thursday, the 9th instant, a delegation fro
Toronto~ City Council, the Toronto Board of Trade, ai
Toronto Harbor Comtnissioniers went to Otta'a. withi
to obiaining further Dominion expenditure upon the T
harbor wvorks. Tliey requested that the goverrnent
$152,000 this year, and an additional '$496,0oo next y
protect work alrcady dOne on the scheme. The city o
onto, i- was stated, had alreadyý spent $1,240,000, and iii
rnînion governmenit $187.000. According to the agriE
wjîh the Dominion govern-ment, the latter should have
$ 1,450,000.

In reply thie prime minister impressed upon the del
the extreme urgency of economy. The governiment, lif
diii nlt have an unending supply of funds; work bac
stopped on the Welland Canal, on the Hudson B3ay Ra
in Halifax and St. John. Hon. Mr. Carveil, minister of
works, said that lie woul be in favor of such expenditi
the liarbor scheme as *was necessary for purely bu
purposes, but he did not think that at the present tir
penditure on sections which were merely part of a beai
tion scheme, would be justilled.

THE TRANSPORTATION TAX

By J. L. Paynt

It can scarcely bc said that the decision of the
of Railway Coinmissioners ta advance freight and pas
rates has been received with universaI approval. It is
a popular thing to increase the scale of taxation. B
saud and done, there are two, views of the matter whi
fairly entitled to consideration. First, that the railwa:
a strong case, based on the rising cost of operation
second, <bat the increase allowed is, after ahl, a r
thîng. Let us look at these aspects of the ma.tter.

RailwAays are no more exempt from, the enhance
of living tban are mnanufacturers, merchants or other ci
Tbey have been compelled to pay higlier wages and
prices for ail classes of commodities. These advances
have been directly reflected in operating expenses, Th,
way Commission could not ignore the stern logic of
Hence the decision given. It was resisted by boards o:
and by shippers generally; but the weight of argume
held to bc on the side of the railways. There the
rests. Like many other drastic changes wbkch have
made in these times of stress and upheaval, it has %E~
cepted largely because further resistance wvould bc futi

There is comfott in thie reflection, however, that
there bias been an increase ini freiglit tells, thie meaE
thie tax involved li not been actually increased. A
illustration will nriake <bat contention plain. Assumin
the freiglit charges on a carload of wheat froin Winni
Toronto were $100 in 1013, the tax on the value of th
moditv would have been less than 8 pet cent., on th(
of 4(o.ooo pouinds at $i per bushel. To-day, owing
higlier mnarket value Of wheat, the tax would be les
4 per cent, F'urther elaboration is unnecessary to mal
point clear; and it cannot, as a inatter of practical 1
ing, bie disregarded.

The opposition <o the appeal of the railways came
from the west, and it had its founidation in the existin$
perity of tlie Canadian Pacific. It was admitted, hi,
<bat the other lines wexe bard pressed by prevailing
tions. Obviously, the Canadian Pacifie diii not need
rates; but the question which at once arose was, Ho
thie ratcs bc increased g-enerallv wi<hou< adding to the z
adenuatr earninizs of the pioncer road? Discrimination

tlie i
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Port Arthur and Fort William
Realty Investments

Inside City ani Revenue Producing Property.

Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of
the twin Cities.

General Reaity Corporation, Uimited
"%aun Rulidàag* IrOB AUTER. ta,g

H. O'HAJRA & CO.
(Mmemnr Toronto Stock Exchanue>

Stocka and Bonds deait in on ail Exchauges. Watateru
municipal, School District, Rural Telephone Debenturea
specialized ini. Write for particulara.

ROYAL BANK BUILDING. TORONTO.

OLDFIELD, KIRBY & GARDNER
INVRSTMURNT SOOKEUS

WINNIPEG
Soançhea-BASKATOON AND) CALGARY.
Cesadian Man aera

tuyuuTanxr Coroi or CA4nADà. LTD.
London Office: 4 Great Wlucbtttr et., 2.C.

gS. DENNIS, Preaident. JAMES W. DAVIDSON. Vics.Pregident.

The Western Agencies & Development Co.
FARM LANDS AND INVESTMENTS

Calgary, Albierta, Canada

q.1S. SSNNPBTT.KC., Pretldent. W.GOOSN ie.radn

The Standard Agencies, Limited
Head Office CALGARY, ALBERTA

Money to L.oan on Imnproved Fa rra Lande and City Properties
in Western Canada. A. d. SCOTT, Ge. Meacer

(New Ulition Now Ready) (Send in Orders Now)

Manual of
~CanadIan Banklng

By Il. M. P. HCRARDT

Price - $2.50 Postpaid
Publiahed by

THNONETARI TIMES, 62 Churca St., TORONTO

BOND AND DEBENTURE
CORPORATION

0F CANADA, LIMITED

Goyernmient and Municipal Bonds

UNION TRUST BUILING - -WINIPEG

DEALERS IN,

Government, Municipal
and Corporation Bonds

A. H. Martens & Company
4Meaubra Toronto Stock lixchange)

ROYAL BANK BUILDING, TORONTO
61 Broadway,

Newv York, N. Y.
Harris Trust Bldg.,

Chicago, 111.

DOMI NION 0F CANADA

VICTORY ILOAN
OF 1917

(r.fDnmmio,, Iwcow Tau

IPRIV'E '9Sý AND INTEREST

5.76*' on the. 5-year Boucla
5.65 on the. I0-yrar Bonds
5.60', ou the, 2O-yrar Bonds

LOUGHEED & TAYLOR, LIMI TED
CINt4IGLAQRICALGARY CANADA

WE WILL BUY
Bonds of the following British Columbia Munici-
paliie:

VANCOUVER KAMLOOPS
BURNABY REVELSTOKE
NELSON NORTH VANCOU VER
NANAIMO POINT GREY

Royal FiancWa Corporation, Lnuited
Capital paid up, $566.220.32

SUIE 703 ROGERS BLDG., VANCOUVER, B. C.

J7, 1918.
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MEDICINE HAÂT LIFI3 UNDERWRITI3RS

Local Branch of Lite JUndewriters' Association is Re.<i-
ganlzed-A ddresses trom Presldeut and Secretary

of Domiion Association

On Friday, the --(th of Aprit, a meeting of thc life undcr-
vriters cf Medicine Hlat was hcld at the Assinibola ilotel, and
it was dccided te reorganize thc local brandi cf thc Lufe
Underwriters Association. Mr. J. 1'. Wilson, Halifax, presi-
dent, and Mr. J. il. C. Graham, Toronto, secretar>' of the
Life Underwriters Association of Canada, were prescrit and
explaied the aims and objects cf the association, the vork
donc ini the past and what they heped to, do in the future.

Mr. Grahamn outlincd the purposes of thc association. "It
is not a seifish organization, It was formcd not
cnly to benefit thc agents, but ai.o the public.
To the agent it is wliat the law socicty is te Uic lawycri, or a
medical association to the doctor, To Uic public it ensures
b>' the raising cf Uic ethical standards of the agents, a square
deal. B>' mens of cssay coxnpetitions an interchange of ideas
aznongst agents ail over the continent is effected, the winning
essays beîng published in ail thc insurance papers. An-
~other feature is the stimulation cf intercst i legislative
matters aftecting insurance. The work of thc association la
favorabi>' known and Uic csuperintendents cf insurance in
ever>' Province co.opcrate wîi organizations with mutual
benefi.

"lmprcved lugislation vas nccdcd which had Uic support
of the provincial superintendents, and thc association shltd
b. uniiîed front coast to coat, and work for uni-
forinit>' in ail provincial tegialatien. Anothci imnprtant
feature is thc education cf the agent and the public. Success
in our business depends upon two thingu, first a knowledge cf
the business, and second, ability to ipart tliat knowlcdge
to prospects eflcctivcly.» Mr. Grahamt also pointed out the
imprtance of life insurancc and referred to Uic service whicb
the association had rendcred in connection vith Uic Victory
LoaDs and other patrlctic work. He said that Uic local asso-
ciation. should furnish the public with insurance news tiirougb
the press and la every va>' encourage publicit>'.

Mr. Wilson vii. spoke next referred toe i h ~future
for Medicine Hlat along with the test of thc Canda vest.
A lot vould depend on the strongtli of the local association,
as the cha vas no strongei than its weakest link,
TO Pioote co,'pwatIlon

Mr. Wilson also outllned the. istory of thc association
front its inception in 1900 until the prescat tinte, durig vhii
interval Uic mnembersiiip had lncrcased bY 400 per cent. "'The
spirit of co-operation la the ver>' essence of Uic tif c under-
writr' mnveent. We se evideace of oo.opuratiofl ail aroun4

Us. n Sakatcewanthere are 352 COoOPeratiVe societieS
who3a turnover last year vas over 8,ooo,ooo, and there is
abs" thc Grain Grcvrs' Ausoclation, inte vhiclz Uic farters
combined for their mutual benefit Our own country is an
illt,ttvatmnn ef ,~w n Prior t<i Confedera'tion the Dic-

ACRlOUITURAL CONDITIONS IN ONTAR

According to a report issued by the Ontario Del
of Agriculture Qn May 6th, spring seeding is f ar ý
tItis year comparcd with other years. The prolong
wcather lias favored work, and offset any shortage
whicli there may be. It is estixnated that fullY 40 1
cf the fait wlieat land lias been ploughed up or c
with barley or spring wheat. The clover crop is
promising in some districts, but it is thoughit that t
age yîeid will be fair. Live stock are s-omeivhat li
weight tItan usual. The price of rnilk: and cheese
good. Hegs are bcing marketed mnore slowly tItan f
and it is reported from some counties that productic
ing increased. The difficulty is, <f course, that of
Hay and straw are reported to be plentiful, but th4
of grain and ensilage is small. Generally speaking, )
there is sufficient to carry live stock ove! until good
is sccurcd.

CUTTINO DOWN MUNICIPAL EXPENDITUI

A -wliole-hearted sympathy with the needs of thE
being shcwn by the Northwest, says the Noîthwesi
tional Bank Review. Municipalities have givei
evidences of sacriflcing cherished sciiemes of impi
which, when «gauged by the national nccd, have f allen
class of civic luxuries. Minneapolis, for instance,
vliich norznally would have considercd a i918 p2rE
ainounting to about $2,ooo,ooo. The sul>.committeE
capital issues ccltnzittee of this district requested p
authorities to scale dovn the proposed list of expendil
budget cut clown to $i,ooo,ooo vas presentcd to the
mittee ; but the municipal authorities proiuptly ac
when it vas rcturned still fuither reduced to $400.000.
sacrifice lias been shown by St. Paul and Dulutht
bcing matched by almost ailthei cities in our distri.
bettered, as is shown by such instances as the
abandonment of their entire programmes by the i
Grand Forks and Red Wing.-Frei "~Commercial Mi

CATIONS REOEIVED

-By Otto H. Kahn. Extý
iLivcisity cf Wisconsin,
scusses Uic war in its i
rnationalism; Uic relativc

maintains that the rich
and la taxation, as Uic

donc..-»>' Z. A. Lash,
rio Bar Association, Tori
idiscusses sente of the

BANK BRIAPNES

e following lu a list

11. Corners, Que...
cmli, Ata ..........

sb-branches.

THE MO
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INDUSTRIAL BONDS
Vell secured, bearîng 8% with large stock bonus. Write

for prospectus to

FV\TRICK DONNELLY
'36 GRANVILLE STREET - - VANCOUVER. B.C

KEIRN AG ENCIES ILINIITED
INSURANCE AND INVESTMIENT BROKERS

PROPERTIES MANAGED-VALUATIONS MADE

MOOSER JAW, SAS K.

[ILL & KEMP, Llmlted
Real Esltate, Imuranc aad FmancWa Ageat,.

Properties Managed, Rente Collected, V&luation. Made.

SASKATOON, SASK.

H. MILTON MARTIN
Leal Estate, Ineurano. and FInanolal Agent

Fppop.wltau N&Ua«.ed V@lumAjosau made
EDrYONTON - ALBERTA

0 THOLEB BLDO. P-0. DRAWEIt eu

L. COFF'EE & CO.
GRAIN NEROKANTS

009 PL" Establl.hod tff 400r t miTrade BýùUq
To»e.. "ti-

DONTO PAPER MFG. COMPANY, LTD.
1(181. AT COIENWALIN4 exT.

mta@g*rs o fn Loft dried, Air d,1.4. Tuh zlsedBod egroa
me Paes . C. and M., P. Wrlting, Env.1L1,. amd Coloured platstrgad S. C., M. F. and Antique aock. Lithograp* and 0<4.4e
pff . no Plnishlng a specilt-y.

- Mk your dealer fer smploe asoi prtes.

J, S. CARMICHAEL
FINANCIAL AGENT

SASKATOON, SASK.

r for the ewissuof il. M. P.aci

of Canadiamn Bi

-y Times Printing Comupany,

king

it%,Ont.

The Calladian Appraisal Comnpany
LîuiteI

Expert detallcd presenration of the facts with
respect to present values for war tax purposes.

Auditors appreciate the necessicy of having the
permanent or fixed assets established on the basis
of a Certified Appraisal by a recognized authoricy.

TORONTO
Royal Banik Bldg.

MONTREAL
17 St. J06 St.

STOCK BROKERS&OSLER & HAMMOND9 14NILAET
21 JORDAN4 STREET, TORONTO

Daer i ovinntMuiipRaiway, Cati, Trust and
Misellneos Dbenure. Sock onL.ondon, Eng.t New

York, Nlontreal and Toronto Exzbanges Bought and SoId

on Comnoissioti.

Osier, Hammond à Nanton
STQCKBROKERS & F1I4ANCIAL AGENTS
Corrner of Portage Avenue aund Main Street, WIN141PE0
Boy and Seil on Commi~ssion. STOCKS AND BONDS.
On Torontô, Montreui, New York & London, Eng., Exchange..

Lougoheed, Bennwett,4 McLaws & C».
CALOARY, ALTA.

DARRISTERS, SOLICITORS AND NOTARIBS
SoUltors for:

lb. Bank of Montreal, The CaaadÎan Bank cd
Commxnere, The Merchants Bank of Cana"a, Tb.
Royal Bank of Canada, Th. Canaa Life Insurace
Comnpany, The Great-West Lile InaUranoe CO.,
Th. Hudsoo's Bay Co., The Maasey-Hw-ri. Co.,

W. J. Uowimuu . L. DoR. L. Hei. , C. .Gi@D. 8. WM.I*uwouG
A. . & D.oii .1. O Nw

Dowsexs, Reid, Wallbrldg,
Douglas &k Gibson

BAIURIBTERS. UOLICZTORIS. UTC.
SoiIoltoei for Bank oi British N4ortha Amorica

YTokSlveDuJ4tac, -2 semO~ouF 15t VsaDOuver. 11.0.

COILLECTIONS
IR. G. DUN & CE).

81TABLISHED 1841
Dominion Banik Building, Toronto, Ca lnd
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IRON ORE IN BRITISH COLUMBIA

Accordjiig ta Dri. S. F. Tah)Inie, MN.P., there arc noa fewer
than iS depoaîrsý o! iran ore on Vancouver Island, and he
points out that the argumetnt that the iran deposits of ýBritisii
Columbiai are flo)t of suffi(cient size ta justify the establishmenlt
of modern bLasi furnace plaýnts, no langer holds. grdn
the quahiy (il the ore, lie poinits ta te tact that the United
States ship "Nebraka" wa'.s buit of Iran Lake steel, mnade
from the iraOn ore of Texada Island.

CROP pROSPECTS IN WESTERN CANADA

'lhle wheat of iigt8 upan which so nnuch depends is alr-eady
showing abaove the graund acccrrding ta a detailed craP r-epart
received aithde head office o! the Canadian Northern RailwaY
here recendy, tram the agents along its lines ini western
Canada.

Out of zo6 agents reporting aUl but -same 64 reported
seeding af wheat campleted as af the week ending May the

ta completc their operat ans.
Adivice hai wheat %%as gshawing abave the ground, ini

same cases to a heiglit of several incites, came tramn 38
agents.

'l'le lainier, are naw turning to the seeding of coarser
grains. Saorne <g reparted oas seeding as underway. OnIy
a few have reported on barley.

PRODUCTION 0F GRAIN IN 1017

Accordiaq ta the International Institute of
the total production of wheat in J)enmark, Spa
Great Britain, and lrciand, Italy, Luxeniburi
Neuherlands, Sweden, 'Swîtzerland, Canada, Un:
Iiidia, Japan, A.igeria, Egypt, Tuia, Argentina
Union <! Sautht Africa, Australia and New Zeal

ws2-242,477,000 bushels, compaxed with
in 1916 alid 2,479,519,000 the average -of the t
1914-16. 'l'li probable consumption -of wheat ii

cultrles during the grain year, August t, lý
"iS- 1(11. P, PqtiiMatVd ai. 2.1î.682.ooo bushels.

Wg L4y,
Lni 1917
162,000
years,
-same
~ejuIy

>î S is Cf. timaîed at i
Le total production
Ieat, less India, Ark
7 was ()34,853,000 bm

'Ia three years'
ion ot balley ini 19
tiaon is; e-stiiated ai
je total] production
leas India, E,*gYpi, L

was5 2z,063,J12,000 I
ailId a ilhree yenrs'

Cli a! ùans in 1917-1
is tuniiiated at 2.,
eproduiction of cor

,anada. Unitrd Suà
I it> 1q)7 was 3,334

ino iii x and a
'hoe 0onsumitPtOfe

BANKING u#OURS IN TORONTO TO BE q

On and after june îst,' the hours for banitin
of Taronto will be 9.30 ta 2.30, instead of ia to 3

This change will resuit in a larger proportion oif
boing done in tlhe morning, and the exnployees wi
earlier jn the aftennoon. Saine relief .ini the shoi
help %vas expected from the muerger of the Bai
Narthi Arerica and the Bank of Montreal, anc
Northiern Crown Bank with the Royal. Thi-s,
been offset by 'the stili further application oif
Service Act.

*QUEBEG'8 FOREST REVENUE

Since 1867, the date o! Confederation, the g
the 'province at Quebec has derived a total rev.
forests, of more than $42,ooo,coo. During titi
June 3oth, ()17, the revenue from this source w
-o! which $347,505 was from ground rent and $i
stumpage dues. The greatest total forest revent
1914-1915, when the amount coilected vwas $1,73
revenues farm an important item in the suppai
goverititent.

UJNITED STATES ARMY APPROPRIA

The statement was made on thie 3 rd instant
oif War Baker, that the total of armiy appropriati
ta Congress for the fiscal year 19r8 was appro:
ooo,ooo,ooo. Thtis does lort include amounts c
separate fortifications bill, covering the oost
heavy ordiance, etc. The secretary aise ment
that the aeraplane Programme had net met ex,
governmelit havinâg been over confident, and il
havun-g been unable ta fulfil their contracts wltl
speed.

TEMISCAMING MILL. CLOSE[

The miii of the Temiskamung mine uas c
gth. It is preposed to continue aggressive dei
exploration work underground. While there i
low-grade are at the Temiskamin'g available for
amount is not sufhcient te keep the mili ruxnn
pacity. The cost of operating the nmil1 at bal
been found ta be not far under what it costs
capacity. The managemnent, -therefore, consiè
curtail mill operations until such a tinme *heui
will be accumulated te keep rte miii up ta cap
by runningi the miii at f ull capacity for six
year as it is figured, will resuit ini a greater.
run at hait capacity tor the full year.

According ta officiai advice, the undergro
be hurried on, and advantage thus taken of t]
to direct ail energy in !Prusecuting this one

RAILROAD EAR

following are the earni
LI railways, for the first 'we

Canadlan Paoiffl
'Q917.

... .. 3,065,000

Grand Trunk RE
.... . 1,135,091

Canadian Norttem

...$. 714,50(0

01n iuiuj
il e tha t
rustricted

), inii îg6, 766
med as cream.
made up in thi

Lnds Of butter-I
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DIVIDENDS AND NOTICES i
BANK 0F MONTREAI.

Notice is hereby given that a Dividend of Two-and-Mne-
alf per Cent. upont the paid-up Capital Stock of thîis Insti-
,tion lias bee'i declared for the currenlt quarter, also a Bonus
>One per Cent., both payable on and after Saîturday, the

irst day of June next, to Shareholders of record Of 3Oth
prl, £918,

By Order of the Board.
FREDERLCK WILLIAMS-TAYLOR.

Montreal, 23rd April, i918. General Manager.

THE CANADIAN BANK 0F COM4MERCE

DIVIDENO "O 126.

Notice is hereby given that a quarte rly dividtnd of 2%
er cent. upon the capital stock of this Bank lias been de-
ared for the three months ending 3ISt May, ioiS, together
ith a bonus cf ane per cent.,,and that the same will be pay-
)l at the Bank and its Branches on and after Saturday,
;t June, i9z8. The Transfer Books of the Bank will be
osed from the 17t11 to the 315t of May newt, both, days ini-

~lV BY Order of the Board.
JOHN AIRD,

Toronto, xgth April, î918l. Gn lMngr

THE NORTHERN CROWN *ANK

HEAD OFFICE-WINNIPEC

DIVIDEND No. le.

Notice is hereby given that a Uividend at the rate of 5 %
!r annum on the paid-up Capital StockC of this Bank hall
-e declared for the six months ending May 3 1st, ti8, and
at sanie will be payable ait its Banking lieuse, in this city,
id at all its Branches, on or after the first day of June next

sharcholders of rtcord ai the close of busin~ess on the 16t
wy of May, 1918. Tht Transfer Bocks cf the Bank dIll lie
osed from the l7th day Of May to the 31st day cf May. both

By Order of the Bcard

ROBERT CAMPBELL,
Winnipeg, Alpril 17th, igi8. General Manager.

THE ROYAL BANK OF CANADA

DIVIDEND No. 123.

Notice ie hereby given that a Dividend o! Three per Cent,
eigat the rate cf twelve per cent, pet annum>) upon the
ti-pcapiItal stock of this Bank lias been dedlared for the
Lretquarter, and will lie payable at the banlc and its
-nhs on and after Saturday, the firet day cf June ntxt,

shareholders of record cf i Sth May.
By Order cf tht Board.

C. E. NEILL,
General Manager.'

Montreal, Que., April 16, igi8,

14OCILVIE FLOUR MILLS COMPANY, LIMITRO

DIVIDEND NOTICE

NItlçe is hereby given that a quarteriy dividend of o)ne
ii hrenarters per cent, lias been declared on the. Pre-

,réisock, of the Ogilvie FlOU? Mllle Comonn. Limked.

rder o.

UNION BANK 0F CANADA

DIVIDEND NO. 125

Not1ice is hereby gin hî dvdcdat ihe rie ut f

pl,' linmupn,îeoî-u ~îal 'Sîok of ite Union Banlk
of anda a~bit-n dieclaid for 111I (urrenî quarter, anid

Clivc~ Wnnîeg, nd l-o i iuhanbs on and afier
Surathe isi day of lune, ioîS, te hrhodr o! record

a', the close of blusiness on ih,, îih day o! MaLy niext
Th-le Trnte o1oks \ ,1l be ds froml 1lhe I7th te the
331dyof May,îq:, boîhdasinlsie

13.y Order of the Bioald.
IL. Bt, SIIAW,

Gcneral Manager.
Wrinnîp)eg, April l9th, 3918.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE 0F DIVIDEND

A dlividcnd 4)f twýo per cent, (2%',> on1 Ilt ICommun0 Stock
oif the Dominion Textile Company, Lînslte<, basý bccn declared
for thc quarter ending 30th dune, 1915, pa\yable July 2md, tu
shareholder> of record June 15(11, 1,18.

Byv Ord4er of the lioald.

Montreal, tîoîh iMa, ::8

COEDBINSED ADVBRTISIBRm&uTS
" Positions Wuited, - Z. per word; &Il other oodmnted advertse.mnts,
40. 9evword, Mntalmum charte for aiw coood.o.d adwnlawmmnt,.
per insertio. Ail cond.nd aâgtrtisernets muet cormer to ,aawaI
style. Cordg'u. advrtis..u.ots, on aoowt of te ver l ow rate@
oIated for th.e. art pairabitein advant: 80 per cent, etra f cargod.

*OOKKEEPRR, AOCOIJNTANT, SANKIR, OFFICE
MAN.-B3ecome an expert ini your chosen profession. Tht
dtznand fur high-grade trainied mien ie keen. Tht traixied man
is not only able to respond and mnakc gocd when oppcrtunity
presente itsel!, but has the power within ijn t crea'te Oppcrtun-
ilty. Mail instruction in Hliglier Accounting, Chairtered Account-
ancy (C.A. Degret of every province), Banking (Degreeof Can-
:idian Baýnkrre' Association), Atudi:ing, BuiesLaw, Gos,,t Ac-
counting and Bookkeeping. Satisfaction assured-highest
endorsemnents cf successful students. Vie also Ieach--Com-
mercial Art-Advertisi ng- Show Card Writing-Salesmanship
-Story Writing and journalism-Civil Service and ai Com.-
mnercial SubjectA. Write us for particulars tDepartmein M.T.)
Shaw ~Corespondence School. Toronto.

WANTID i BOND BALESMAN.-Ont with experience iii
:Ielliiig bonds, and dbnue;gond 4alary ta right man.

Wpp % Boxî8, T/.s MonetaryTmsTrno

WANTEU,- For office o! a enrlInsistance Agency,
yolung man wýith Fire Insuranice experiece. Ecletopr
tunitv fori daceeî Apply, !stating experience and
qalarv rxe4-t.ort n B1-7 7'/t- TA Mtayt>poirs, Toronito

MOOBE JAW RENTAL ADENTS--The RalPh ManleY
Agency, Limited, Wialter Scott Block, Moose Jaw, bandIet he
reuting cf Moose Jaw 1,npro%.ed City Property. Their fadli.
tics permit theue to rent and re-rent property as well as look-
big miter collections and anv necessary repairs. Established
tge8. Correspondence solicited.

Canada imlprte inlly, cainned( sarine-ls viilued at ovet
*oe.Tht major pýortio-n of thecse imports are frein the

United States, Norway, thtc Uniitrc Kingdom and P'ortugal, in
the order named. Oddly enouigh, only 2o pet cent. of the
New Brunswick catch i% carned in this couintry. Tht re-
miaining So prr cent. is shipprd te Maine tri bi canned by
American catnnera,. The, Caadood Bioard is at prescrit talc-

ing active -,tep,, to have these fish canned in Canada. If this
iý donc it wil lie, bios a dlitinct :%dvantaize to Cari-
adian consumera,

1ý 1_ 1918.
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INVESTMNENTS AND THRE MARKET

News ,and Notes of Active Comnpanies-Their Financiug,
Operatians, Develàprnents, Extensions, Divldends

and Future Plans

Hamilton Street Rallway Company. iecma>' e
ctipts for thse flrsr thiree mionils If th(e \xear uce 20,1573
Eight per (cent. of this nutîed tie (1î1\ ,3.9 ati mleage

W,1S ~ 11 81h87 ýdI) lntsesmeprîd0f 7, tise' \%Iitswre

Northmr Ontario Llght andS Power Company. Tie, (on)-
pany's gros5 eairnings for :hc flr-t qular-ter of 1918 wer

20,1,an ir.îeof 81,7 vrtishorendn
quarter of io17, Net carning- amoulnteti ta ,î.,48 coin
pare-d wilhl19,4 for flic ý,m eid ofthe vyear before.
Squrplus for thse quaýrteri %%.-10,88

Osuadian Ceneaul EleCtrlc Conipany, LimiteS, A new
hiighl rcord for tlie Ill.t 1.)î>S , poî,dby thse te
po)rts of the compijainy' rge tu f a. Cursen: orders
are runing ýIt the raite of 820OQoofor yeari, as, aLgatit
8234,000,000 for tis cot-respoýnding piti Last year- Theý
balnce available for oustnîn pital stc froim ]Q17 wasI
$20.5o pet sha1re.

Denwrars Elactrie Company,.! siingsz for Marcis, 1918,;
werc as follows.ý

(;rosN Net.

Lighit and Sowe l... . ,4oo ,84 )

National Trsnao@ntlnental RafIlwmy. -Ts vulearnings
<)f thse ilîay ow\ a part of ise \ore t yt-in, for thse
ii mnontht entied ,era 2 tanoui)te-i to ,9367 ar-
eording ta) a retutresntt to parilIintiiv onl May 13 in
respoXnse tai a Motion bv MaorLaigeurl, of Quoi)(.( Citv.

Thse eannsof tie 4e'io f ths aîwybewe Monc-
ton andiQee ee8,3,6;bîenQee andi Wii-
ltipeg $4,226,oiS; ani bI-tween LIt Superîoilr Juniction andi
Fort WýilliaIm $1,1 58,944.

Oustls Aoroplanu snd motora Corporssstion-Tbie expani-
sion of business by isie c&(jporaitlron is niotaîniiig Early
in 191F7 tise, îon a', doink ,î busines, (if a1rouid 6,oo,ooo)
a mon1tl; now%% il is shipping ;tt thse rte IV Ofaoo a i montis.
The total sales, of the cpn,l whi(h J-, sait t.do have gtovern-
nment contracts iigiegainig 8î5,xofor ile year 191 7

were* 19826,72. ise oat of the g4x)ds sold i ggre-gated
815,12,~o.0 thisa grass; profits front sales wtttC 84,724,561'.

Net incarnie allecr chai-re for adinistratliveý and general ex-
penses, intereat deuto t ases atnt other chargesý ampiunt-
ed tu 24696 Thse profit and los% surplus, alfter the pay-
ient of divide-ndi, was 845,I)73.

Minneapolis, St. Paul and esult Bts. I4srla-Tse follow-
iflg is al stalteinon4t of re'ventue anidepne of 'lise M'mne-
aPolis, St, Paul andi Sauît Ste. marie Railway Comipany for
Matvh, 1918:
Main Line:

Total operatingc revenue ..... ,. 144389
Total exessanti taxes...,,,.

Opertin inome ............. 8 17 1,748-011
Chicago Division :

Total tlltr-iting revenue o4o .,. 4 , 43.57
To'4tal expenses ani taxes ,...,,, 543954

Operiating incarnne ,,....,,815130

Twin PutY RaPId Transit Oompssy.-Thte c-arningu 'of thse
çemrnlay for tise monts of Mvatch, i9î8, conipared wlth March,

If) t , wVlre as follows,

Montis of Marcis, or dec.
lois. 1917. x

Cross _levenues .... $835,193 8916,00)5 -- os.R7
Qperainlg expenisea,, .. . 6î4,3)l 610,43Q + 06.47

Nel rvnue _,,............, 220,902 306, 1(6i 2-5
57ixed c harges andi taxes . . î6o69 5 150o09 + 07.-06
Net income -,,.......,..... 60i,206 156,072 -- 1.42

Foir the firs: three months of 1917 anld t91S they are as
follu w%,

Net-s revenue ....
Fixed charges and taxes,
Net inc-snc . . . ..e

Year to date.
Three ioithls,

1918. 19]7.
$2,457,390) $2,(141M91 2

1 "8 1,0oo 1,79)9,459)
s57b300- ý4 2,43

4<610 43,6
710 17 4(,,.3,"4

Inc-

07.1t4

Havana Eleotri. RaiIway, Ligtit andS Power Company.-
The a'nnual report of the companY for the year endccd Dectem-
ber 31() 117, indicates a succes-fi-I yeuar'sh* ies Gros

reepsfrom ueach of tihe depairtnments' ,\% a gain, thse total
beîing ahmosi 81 ,ooo,ooo more than for Iast ye-ar. T'Foliw
irig is a t.atemntl of e;irnflxgs:

G;rass eaiiiig . .............. 699593
.'rt Ilg e'xpenseýs and taxes ,, 385,46.8-3

Net incarne........8, 1, 2o.50É
'MisceýLianeous income ... 19740

Total1 net incoine... .. 37,842
First carges .... ,,,,.,... 1,3.2.3

Ne t profit........,652oo

2,4485.33-41

$244514

Alýte-r deduc tio-ns for dreiiointe-rest, divideîsds and
sinkingz futis,ý therev reIiet 8210201 it cre(ilt of

profiit anti kas accalunt, an increasev of ovà80,o, as rm-

SURTAX ON REAI.TY IN MOt4TREAL

On Fiiay, tise iotis instant, thse city co)uncil of Mlontreal
aidoptvd a reçoitimendation fromn thse administrative commis-
sion tisat a tax of 45 cents per kunt-reti dollars. of valuiation
Se imposeýd on sral estate, This w\ill be in addition 'to the
regular tax. Il is elxpec(teii by this tneans ta nrv thse
finaiciail posýition of tise cîty.ý

MONTREAL BOND DEALERS WILL OPEN NEW BRANON

Mlessrs, Versailles, Vidricairc and Baulals, -iînitedl, thse
w-ell-kn<wni dealers in municipal bo)nds, ai St. james, Street,
Miontreail, will oran a brandi office in Quebec in tise early
part af next wý-ek

Th'le large nwniber of Queber customers of this flma, to-
grets- with tiseir expanding business, in thse east antid west,
bainfunct tisem in getting closer to their people by this

extension of business,

UNITED KINCOM LIQUOR TRADE

B3ritishs parliatnentar "y committees appointeti ta investigate
tise purchase andi contraI osf liquor traffic 'by tise state have
repoxrtet inl favo)r of tise sciseme. T'ise c>ost is estimateti

et between £4oooooandi£oaooo The incijîsion of
whoesaersin tise plan is also favoreti in some quarters,

Genecral opinion, however, is, in favo)r of exdluding allieti
'trades, sucis as the major portion of tise hotels, cýlubsý, rail.
tout! refreusment rocins, tiseatre bars, etc.

COBALT ORE SHIPMENTS

Tise sipments; of ore, in pounis, frata Co)balt Station
for tise week endin« May solth, were as folIlows:-

llen-Cainatdian, 60,9J3; 'Bt13-ien, 58,871 ; Alatidin-Colhalt,
84,900; Hutdso4n Biay, 63,4()(; National Mines, 44,080; Kerr
tase, 6)0,254; Nipissing, 248,620; Buffalo, 175,850; Coniagzas,
153,(170; total1, t1,050-574.

Tise totail shipasents since Januarv î at now arnounit tc
R,708,302.8 plotids, or 4,354.1 tons.
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FOUNOED 1871

The Ocean Accident and Guarantee
Corporation, Limiited

ead Office for Canada-TO RONTO. General Manager for Canada-WILLIAM THOS. PERRY

BALANCE SHEET, 3lst December, 1917

($5.O0 = ai stlIing>

Shareholders' Capital.-
Authorzd-

eoo,ooo Shares of $25 each ............ * ,oo000
Subsorlbd-

12,000 Shares of $z5 each
(fully paîi). 300,000.00

i 12,308 Shares Of $25 each
(*5 per Share paid> 2,807,700,00

124,308 $3,107.7o0000

ness Uncalleti Capital .. 2,246, î6o.oo

5unounts due to other Companies for Re-.
insurancery....

Re-insurance andi other Funds ............ 278,095.00
ý.1xounts due to Agents andi others 685, 1îo4o,
EJnclaimned Dividenis ..... ............... 815.00
-ceaseholti Redemption andi Sinking Fund

Account............................9t5,650.00O
Ge'neral Insurance Fund:-

Provision fo)r claims out-
standing............$ 6 o8,ggo.oo

,nvestment Reserve andi Gen-
eral Contingency Funti 1,425,000.00

Ze.serve Funti............ i 5,ocSg oo
3alance from

Revenue Ac-
courit, in-
cluding $5,-
528, 54 5.00,
proportion of
premîums un-
earneti .. 1,59750

'es Aîuount
transferreti to,
I nv est menxt
Reserve and
General Con-
tin g e nc y
Fund above 8çg,83s.oo

13.429,905.00
22,443,900-00

AS8ETS.
mortgagves and ada sOn poet

wAiThin ffhe United Kiingdom...... 655,440.00
MoLrtga1ges' OU property out Mf the( Unitet

Kinigdo'm . .. . .. .. 1. .. .05 0 .0
Inves-txucnits (including th~edcpoitetd

under local lawýs or bv otrc in
varlous C,,oonie aiid Forîg Cun-
tres as securîty vfor hoIduer L utli-
cies issueti rhicee

BitIsh GovrIment Seculitiec.......5,853,335-00
Inildin and Colonial orn ntScn

tlc,,... ....................... 48550
Indian and Colornial laiîn î vd inuîî~ 4,600
Indian and Colia;l Muncîmi Scrum 44o0,130.00
Foreciu Guvernlment Scur(itîes. ......... 1,o26',085.00
Foreî:gl Vrov incial Set,uesýi........14 2,580. 00
Forvign M.\unicipail Scuritîts....... .. 5(15, 19o.o0
Railw av and offier Dcbentureý and De-

belture Stock, 1u ndin and
C)olnl................ ...... 90,215.00

United States aîwa Bondis..........5,0 1 67 5 -0
Railway andi other Debentures andi De-

beniture Stocksý--Foreîgn , .,,... i-, ) 3 2 10(. 00
RiIilwayl \ andi other Prefveece Stocks .. 201,220.,00
Railway and other Ordinary Stocksý. and

Shares.............. ..... 405460-00
Frecholti and Leasehold Iliremises- at Hiome

and Abroad, partly occupied as Offices
of the Cranandti partl' prýoduc-
îng revenue...................... 158,S40.000

Branicl, Agency andi other Balances.* 2',393,065.00
Amounts due by <)cher Cojmpnies for Re-insurances andi Losses .,..,, 117,815-00
Cash :-
With Bankers and in baud .,..... 1,120,W63.00
Investments in Truste<-' Hlants to ineet

Leaseholti Redemption andi Sinlcing
Fund Account .,...,.,, 95,6s0.00

ai Accident
cGq.ss

BUSINESS TRANSACTED

FIRE AUTOMOBILE

BRANCHES :-Montreal, Winnipeg, Regina, Calgary and Viacouver

LIABILITIES.

Cr.

LiabiIity*
Burgiary

aucluRemom unum
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Montreal and Toronto Stock Transactions
Stock Peites fer Wie* rinded Eely 131à. 1#11K. and >ale.

.Montroal figures supplicd to The M1inuo4i Times , Mosan Burnett ài Co..
Si. Sacramoent Si.. Montreal. Toronto quotation% and interest.-

nom.

Asbestos corporation..

Bell TPhn
British Columbia Pishing & Pain........
Bramptonî
Brftsflian

... .... .. ..1 1 - .... ... p r.f.,
Canatdian converturs ..... ........ .
Canada Fsment .... .... cr'

Ounadian Con. Rb bor. prof.
Canadien Panific Railwa..
Ca.oadian (ieeral iElctriL ... ..

Canadian Locomotie
Canada Steaaship Lios .,:: pref.

hrotino Trust)
Civkc £nisttnent..
Via Power.. Cam

Dominion Bridge
Dorninion aner
Dominion tron . pref.
Dominion Sl Coprton ..... .. Cm.

preo.
Uke of the Woods MillInion

....V j .. .......p t t

MYail onst .... ... - ..Cm

Uàçd o ta ... ... .. . _ ..

... ... ... ... .. a ,

..n .. . .. . .C M

Noa Slar Sie

etlP lueMlt ......r .....
Ont- - --o Ste .. . ...... ... .. .. o n

7"

Montreul Bond@ (COntiflUd) opnd 1closed

Quobon Reilway. i.igbt and Powor...............
Riordan P p r..................
Steel ofCa a a -,.... ........ _.. ...
Pirst Dominion War Lon. ...................

Second Dominion War Loan................ .... ...... 9
hi Dominion War Loan............. ......... 114 93

Wg as 
Coto. .........84 .

W2y9am Cký.........74à 'qI

Toronto Stocke,

Amoeictfl .........a ...m.... d -....
Boit Telephoe.... ... .... ...:::Barcelona. . . . . . .. .. . ..- . . .. .
British Columbia F.sh ..... .... ..

B. C. Panker . ..... .......- ......
Canada Bread.. ...... .....

Caaian Car & Foundry ... ... ...

Canadian Cer ........... .....
prof.

Canadian Go orai l*eBlottie.

Canada Landod & National noti n.
Cankdatn Locomnotive ........... O ....

Canadian Panific Ra llw a ... . ..
Canada Permanent .... .. -.. .. ....
Canada SteamshiP... ... ....... .......

C2n. sait . . . . . .... . . . .. . . ._ .

- ... . ... .... ..pr f.
Coa as .... ........... .....
Confoderetion L e....... . ... ... ...
Consumners az.. ..... a s....... .
Crows Ifoat ý......... ...

Domntion Cannera ............. prf
Dominion I r an.. ........ ........ Canm.
Dominion Steel COniPanY -ý. ....... ....
Domninon Sevings...... ... . -...

P. N. Buirt.. . . . . . . . . . . . . . .

Hamtiltonpr v d t t
Hturon &Brie ... .o.. ...........
La Rose, .. ... ... .O--. ......

MaCkay,.CoUp5fas.... ......

Macl<Jnley Darragh .... coin......... . m

.P .. .... .... .... .. ..... . ..pref.
M onarch .. .. . . . .. . . . .. . .. . . .. . .

... ... ... ... .. ... ..1 . ... .. prof.
Nat. Q Car.. .. .............. ........... *«.....

. . .. .. . .. ..>.. . .. . .. . ...ar f

Qubi . l AP..... ........... ....r

Progu e,. .».... ................ ........... .. _

Rawron - 7................ .............-. ......

1.l Rie .... ............ .................. .

?2 t Z,

48 la

78; 7til

titi ...
84 U

13
44i 7b

65 fi
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The Co st of Smoking
Do you know that the cost of your
two or three cigars-say a quarter a

day-will maîntain about $4,000 of
life assurance for a man between 26
and 30?

You cari afford to smnoke, sure 1 But you
cari aiso afford an Imperial IÂfe Policy to
providâe for your wife and littie ones shouId
death cail you suddenly. For particulars

THE IMPERIAL LIFE
Aks&urance Comnffy of Canada

HEAD OFFICE -TORONTO

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR MARCH
o f March TwSeMoaths.d Marci

__________________________ 1916 1917? __110£1 191 7 191 0
1EPbWTU FO Cousmrtou ë i - s........... ........................ ... 4.7806 851.48 0037 294 299.8812 712q 461.708.206 542.31962

............. .. ....... 27.259.752 7 4 7 .3 36.618:40,t 219,4.):2 03,022,607 420.W02,224)Orts (ni.,>............ ................... 24.0 1 2*00 07.268.080 507,7953M1 943.,89030 962.521,847
Ilon. ............................ M 1. w 1.0.8 5152 m. 3 02. __ 12.279.173>Oetm8....... ....... ............ ............... ~ 103,000 O?8S.99l0 q5 43. O %_ 97.14I22 0dVil 74»L020

.d ...... » .................... 11 17m'u 13.79.AiO £00.030.788 147 MW 23 161.W.0465
)duce-The mine........ ....................... ,0,4 91M.711 6.772.173 66.1861 85,86.907 78.70.002The fisherlos..........................204,490 .28 3W2. Z 7, 7 5 37.1X81&The foreat........ ....................... 3247,91 3.614,006 3.9'221!; 51,U 9070 W9 Si.ffio

A imlpod~uce.........................8.6120,681 140.W4 52,749 102M2.278 17.795. 8 172.748.US
Mauatrs....... .... 47.013,768 00,309.4 37,9".*0 241204.e.P 477.810f;6 &e0.&)2 51iadla................. 1..............-,--- 14800 4Z.M 346.M 6.7tm,ff ,n..09__ &j,in ia Pod ce.... ...... ........... 4 14.300 122.4,5 i8l13 90.054.907 741,010,03g 1. 1.51.375.769 IÀ.40.0:x7.70ute- ................... ............. _108*10 4,009 3.000,989 37,6M,.432 27,W.X,89 - 612.fots 4mdit) .......................... 89.-W. 148 180.52 1 Î 13.-718.76. 779,300.070 1 179.711.100 1.00a0,.170[lion ......................................... _12,V74 28,27 10.098 l90.72482 196-U47,048 9.__5401.408

ots .............. ........... ... ........... ~ U2.___ I,2375,7&s. £48 A- S,0AUocEEATUi TaAoa,___
151,814.7W 1181* 190S974,674 20,000 01<4.,54200

de.............. ...... ........... .................. * 15..1 191..0. !U2 1424 .916 ,,L 2249.01 £0 il___ 4J ïh........................................ ....0... . ...77,8 .....10 0 2 .24 ..7 ........*will b. noted thgt the, flgureq rlatiag to the imports and exporte O>f coin and bijilion for the twelve menttho ending Muar,. 9117, wre Importa 11t,917,.128,M0,120; 1918, #12,27%.783;sand expot 370$,2,432; 1917.$196,M7,049; 191883.401,403. Mlthouh it a ha enustmary ta lacîtide thetde returnu, the tal~ trade figue m qlly dlaturehthombin a him Inutance and tIiv %houki mlot bue taken an an indiat ion of thft rode ofCad,

relating to Dominion Savimg Bianks, Port QOÊe Sain Bank.%ý National D~eht Bwildimnr Nrmits Compawd, Index' Numb.pa
emwditits. T'md of Canada by Cotinhb*., andei minaey Menthly Statemeni of Canada's Traie appear once a montA as

d b v he ario#,s Go7mrnmnim da>artments.

FIRE INSURANCE FOR 1917 vvryý creditable showing. 'l'le gros,; amnourt at risk is uicw
ovpr- ,O,<o,~ over haif of which is in the hands of

~emnt f fre nsuanc bsinss ii anaa fr t~ rit'sh and Cuolial Cotmpinies. United Sttscomrpanlies:een o freinurnc usnes n andafo te have ovrr*,ooo andcanda coxnpainivs have al-.appears on another page in this issue, The repo)rt ns 7,ooo. heesasbînia icrsenteibstanitial încrease over <the business; of the previaus businst falere Thesi Ca nanIa unanie in thwer
ê amoiurit cf net cash prerniums recei'ved wa 31. hnmw an acîs-Ia decreasze in the amount (if lossinctirred dur-; compared with $27,783,852 in 1916. The losses i'ig thc''er while the losses of the other- two gro)ups increa-s-ie hand, increased by. oxily $1,10ooo, whicj> is a c(J r<n;ie1v
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'TOTAI, TRADE OF CANADA 13V MONTES.

IMPOR4TS FOR CONSU.NliTION OF MERCHANS ISE.

AprlI....2e. "6971 391.640) 50,147.530 58,807,800ý
May..7..... M.389D."1 6,697.812 107,596.379

w u 4i.75ý0,793 3234.7311 68,39i9,RUZ3 e,515.067
.I...............4-,464,487 36,537,691i M.36 - 901)'11595'

A u u t 44.390,16 4 0,5l6,885 72.31,f114 91,66K1,009
Setebe....... .8567,572 364.935,156 88785,62 75.893,11(5

Octob er.,.. M5,113,80 à9_515.144 71,19622 7,1,6
Uovember..........31.552,10 4,1,5 72.579.445 72,708.4.M
Dsccmnber........m, W.,: 18 45,1 072 87,9584 61,634.6Q2

da nuary......... .3000157 .1704 72.3M.,074 ..........
Feuruary...... .. 12,410 5 1.,04,948 868,025,4-0.....

March.............40,411J.:f4 W2,954,60o5 10.2.3M. 8

r.tails, Fiscal Yeara. 45,5.3f71,371 507,793.%I 545,03

RX1'OITS OFl CANADIAN NIRCI4ANDISB.

Mointhq

Jul>,,

Reptember

Februar, ....... ....
March.. ..........

ToOsIs, Fiscal marsý,,

1914-15 1916.16

s o
17,753,071 25.691.869
30.006,635 42,080.416
28,60*9 42.069,548
41,507,845 48,580.858
81 510,752 41,004,154
31,798,513 48,129,728
45183422 80,688,553
42,872.100 98,961,010
37,196,500 52,171,60
25,595,598 83731,154
35181.277 57,801,186
45.1I5.922 88,414.238

480,418890 741,910,835

554,055ýl
95,6M862

104,94.270
98,091,058
40,12%ç 98,1
&8,012 175

169,558.95
K309*i17 174

&4.224.3m5

1,151.373.7U5

1917-18

68,145.449
149,057.Z36
1 mm9*41
l77.qM1.148
146 387,W8

17, Z2 i15

HXP1ORTS, OF FOREIGN EIHNS.

1914-15

g
682,190

2,61 1.18k9

1913-16 1916-17 I 1917.19

0

74,-om

184177
1. 4ri 2*11

1, 715, RA2
ffl,wi05

1'i,18,10

.47,K".4.42

s
*69.11

1,175.11
3,490,104

2,56,513

s
1,795,814
5,,I10
S,?5,624
3,580172
5.125.759
2,52*9
4,755,7.
7,443,975
2,475,15

TRAD1E 0F: CANAVA WITHI UNITE3D ICINGI)OM

)IV MONTU8,.

IMPORTS FOR CONSUMPT1ON OF: MRCSANDISE PROM
UNITHD IN?4oD)M.

Montha

. iscal Ycars,

1914.15 j
s

0.718.774

9,517.805
7.133,894
7.3W80.4M
,911,54

5.044,40
a W2.OSS
7,01.17M4
6,1107.11«

90.(M3.178

1915~10

8

77,r37,-

91492.17À 1*17.15

8.1991 54,9

107 .. 1181 ,11

TRADE 0F CANADA WITH UNITFD KINGDOM

BY MO10NTHSý'-Coimtiue-d.

EXPORTS OF CANADIAN MECA' IETG UNITED INGDOM

Monifis 1914-15 1915-16 j 1916-17 1917-18

7,000.6W 18, 192,655 3.4,1
Eay ........ 12.,15W. 115 24.643,519 62:310,274 ...
JUne ................ 8,636,470 21,783,968 61.&50.279 ...

Ju l y . .. 15.028,788 22,739.381 71. 317.030 .. .
Au gusa---- 12,543,M8 17.9.25,332 51,15,3,587
Septembr ... ..... 12.7.52,8U4 72.189,301 5.804,171

<ct obe.... 24,745.143 45,765.452 47.171,6129
November .,... ....... 22: ,5,0 « 59.584.272 70.141.525 .....
17em , M 171518 66.405.670 93*.3068 ....

Janu5.... 12,686.W62 59,236,966 65,967,895 ..... .
Febr iaar.......... 14.301.759 34,445,583 42,590,593 .....

Mach.. ......... '23869t,202 58,940.273 76,624,851I

Totl, Fica Vers 186,68.554 451.852.399 742,147,537

1IXPORTS OF FOREIGN MERCHANDISB TO UNITED KINGoI>m,

Moriths

April...........
May............

Jw........ ......
August ..............

Soptemher ...-.......
Octoher.............
Novtrnber... .... _....

January.........

Total,, Fiscal Yearn..

98.m37
18.925

51 59,958

15.474

42,153
186.497

2,060,035
1.,121,625
2,125»881

145,768

2W,730

28*8,10 j U8,52

1916.17

290,26o
313.645

1.1à.1,051

1,425,947
810,545
961,527

1.5.45,448
1149)8,945
2.005,942
1,164ml7

TRADE 0F CANADA WITHI UNITED STATES

13Y MONTHS.

IMPORTS FOR CONSUM>TION 0F MERCHAN DISE FR081

UNITED STATES.

Months

April _.. . ., .-
May- ...... ..
june_ ........
July .. . .......

September . ....... ..
October
Nov@m bcrý ..............
December .........
January . ... ...
February....... . ... _
M arch . ..............

Totala. Fiscal Years.

EXPORTS OF

Moollis.

£Jus ...... ....... .I

Jul 2... .. ...

1914-15 1915.16 1916-17

25,42l,09.
2,571.954
26,894,617
26,663.2M
25.297,147
W346.870
21.87,199

18, 18

27,912.404

-96.n

4
20.09.097
24,6K,167
25,412,ffl
25,199,42

'28,25.675
20,666,14

348,381,750
W2,419,421
34,449.989
37,537,914
38.94Î.961
47,577,390

3M.4957,867

8 1

4DISE TO UII

5.-16 1918-l1

0050of thes DepflVtnien of Trade ad Commerce.

volume 60.

1917-18

.. . .$ .

Monthq

er..... .....

1ls, Fiscal Yssrg.
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'SafeguardingLè the Inlmlvestor"
This 'is the titie of a smnall pamphlet dealing with
the services offered by Memnbers of the Toronto-
Stock Exchange in buying or selling ail kinds of
securities. It is to be maîled in a few days. If
your copy does flot corne to hand write any-
Member and one wiIl be sent immediately.

An>, Member of the. Toronto Stock Exchange
can bu>, or sei an, seCurit>, for whi cii
ther. i, a market anywhere in th. worid.

TrnoStock E'xc<;haqn g e
Eatablished Over 70 Yeara,

-chants CasualtyL- Co. The Imperîal
iI.ad Oftloe: Winnipeg, man.rnee ad cidn

etprogrssive, Comepany ln Canada, OP alig nethGur tS ad A îetn o the. Domin on aMd Provinia suac Doprtmnl.I a cj the. eatfre Dominion of Vanad a. n ra eCop y
SALESMEN NOTE of1 Caniada

IdIs.t and health pollcy la the. most tuberai protection svsr lea fi e 6K» T . O O T ,O toqsered for a Dremium oif 81-0 er o th... Id Ofc,4 v T . O T .O tCvr vr2,A00feet ieaqs IMPKPJAL PROTECTION
LPeIdent for i le s csntlIallt u Guarate. Iosuranoe, Accident Insurance, Siekens.Pays for Accidentai Des.h, Qurnit lasurance, Automobile Insurance, Plate Glass Insurane.Oimsratlonw. Dst of th eii. r and A STRONG CANADIAN COMPANYChildren of tii. lmnsured.

___OelupfrLieAet Paid up Capital - . . *0,0.0
.i,~~~- ~~ Autborized Capital*10 ,0.0.BaStern Head Offlee .. Adelalde St. B., Torointo Sitbscrib.d Capital $ . 1,000,l.000.0On.=oe officé-.-lctrio Railwav Chambers.Goem.tDpls 

. *1100Winng. Manmmrmn Dpst

N N THE DOMINION 0F CANADAL O N DO GUARANTEE & ACCIDE.NT INS. CO.
GURATE ADAocdsgt lI uan Sickioe Iasurance Plats GlAss lneurumos

ACC IDE£N T C QV. Thé~ midu Strondget Canadien Aioiden ut ac opn

IL14 ... las@ Hfl O 0orne Cana Oa i
TORONTO

Pt R. REBO. T. B. RBD)DINO, B. MI WHITLHY.a imiiwt, Ptvsona AoCident 8ic*nots President. ... Prsdst Ssrty ogoeFi'dslity Gurants. Court Bonds
Intrnt evnu Tmmaan Atooble Canada Security Assurance CompanyAND FIRE INSURAr4CE HAIlL DBPARTIMENT

CALGARY 
-ALBERTA

1918.
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TRADE 0F CANADA WITII U-NITED SýTATES-

MY MONTIIS-Continuedl fropm 11igejS.

BXPORTS OF FOREIGN NMBRCHAND1SE TO UNITED STATES.

A1ostlx 194.15 f 118.6 j 111817 197.#

DoeoebM 71S,024 1.8487 70,07.

TopternFicl w l.307I 1.2183.27 1.118.34

Ot8abe .... O?.... CaNADA3 W .I=.6 OTE WOnTRIE
November8V .... O9. N7 THS. M.19 .....

Ïcem ber.Ta -ýý 1 ýf -O SIJM 942.W MHRHAPI8 PRO 1 TH

B ONTJBS.

Mootlw9

il

ne .. . .. .. .

[y .....F... l.....

7.11M.19

7,OM.M11

4 11121
4 .29 418

5.2879

118.20

4.218.8W1
4.20.152

8 .101 0?
5:445,101

459120

5.730.527
5*01,9e

I8AI5$87 ~ i

1911-17

8

4.910.733
7.139.342
8.47N.08

6*,1M
Il.01.W79

5,(f».014

7,43459t1

74.eAS

S
8,441,714
8.~
0,00*12
7,111,481
8.00*08
1,451,57
8*21*72
5*21*01
8*18.-I

rrS OF CANADIAN MERC28ANDISE TO OTIHE COONTRIES.

-1 1':'1119-6-118-W 11104

be..

y

ry, ltlws

8 1
'Il 74

08,01,751

DEETUE FMSAL
Volume 60.

PROVINCE 0F ONTARIO.

10-YEAR S PER CENT. COI.D RONDS.

-Seahed tenders endorsed, "Tenders for Province ofC
tatrie Bonds," addressed te the undersigned, will be recefi
for the purcha-e of $*,0,000oo (Three Million Dollars) ti
year Gold Bonds of the abo)ve Province, dated i 511 Mlay, 19
due i5th May, 1928, bearing interest at the rate of six 1
centuni pet annurn, payable half.yecarly on i 5th May and 1
Noveinher. Principal and interest payable La gold at 1
office of the Treasurer cf Ontario. Toronto, or at the Bank
Mentreal, Monireal, Canada, or at the Agenc;y of the Banik
Montreal in the City of New York, U.S-A., at the option
the helder,

Bonds go be in the denominations; of $ioo, *500 à
$x,ooo, respetively, as folloWs,: 2,500 Of $ioo each; i,ooo
$500 cach; and 2,250 of *î,ooo eacb, with coupons auta
and may be registered as to principal,

Payment for bonds with accrued interest to date of p
ment te be made at the office of the Treasurer of Ontario
the Parliarnent Buiildings, Toronito, as follows: it paynle
*1,500,000o on the 28th iMay, igîS8; balance orl the xoth Jus
itgi8. Interim certificates will be supplied On payment of
mcbney, go bc exchanged for the definitive bonds on comi
tien by the engravers.

Tenders te bu addressed to the lion. T. W. McGar
Treasurer of Ontario. Parliamen.-t Buildings. Toronto, and
livered net later than noon on Monday,, the 201h day of M
lois.

Tenders must be for the whole amount offered and mn
be accempanied by marked cheque for $ ioo,vjoc, to bc appl
ini the case of the successful tenderer on the last paym
for bonds.

- The highest or any bld flot necessarily accepteca.
T. W. McGARRY,

Treasurer of Ontario
Toronto, May 14, 1918.
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ýNFEDERATION LIFE
ASSOCIATION

mesa IERAL POLICY CONTRAOTS
ON ALL APPROVED PLANS.
OFFICIES AND DiRi&cToRs:

President; J. K. MACDONALDý ESQ.
VICIZ-PRESKDENT AND CHAIRMAN 0F THE BOARD.

W. O. MA1THEWS. BSQ.
vîce-Presldent

SIR BUMUND OSLER, M.P.
ri Macdonald. Esq. Lt.-Col. J. P. Michie
eph Henderson. Esq. Peles Howland. Eaq.
-Col. A. B. Oooderhami Lt.-Col. The Hon. Prede.ric NicheUse
is. J. Clark. Esq. John Piratbrook. Esq.
.pt. of Agencie8. Actuary. V. R. SMITH. A.A.S., A.A.
>WBR BOY» Secretary. J. A. MACDONAL..

rdedical Director-
ARTHUR JUKBS JOHNSON, M.».. M. R.C.S- (Rng.

LD OFFICE . . TOR019TO

ÂGE NTSI' ATTENTION 1
Western LIfe Assurance Company

le <among others) the following remarkable încreases lin 1917,

lUSINESS RECEIVED. ................ iI442UASE 1"10%
ANCES, N13W AND REVIVE».. ......... INCIREARE 147%
ItBMIUMS RECEIVBD ........... ...... 11ÏUEASE 166%
rED ASSETS................ ....... _ NCoEAtaaE 91%

tsnpany now bas a Dominion License, and is extending ils organ-
and ia prepared to offe advant5ileous terms te competent

Fs. Write to the

EAD OFFICE .. WINNIPEG, MANITOBA

Standard Lite Assurance Co. of Edinburgji
tblished, 1828. H«udCo Ofoiefr Canada: MONTRIIAL, Que.
I Fuad .... #6800.00 lnveatments undereUa-.
ed wltIi Cana- adian Branch, over ... 16,000.0W
Içverament and Revenue, over........... 7,9.0010~nent T ruset. Bonxus declared.....40.8,0000

.e ....... 7.000.00 Clalma paid ........... 151.,00000
1. MeGOUN, Mgr. P. W. »ORAN, <hi Agent, Ont.

lagost oomMlsSipns are not payable by

London Life Insurance Co.
London .. ., Canada
t earnings are, lhowever. possible on account of ilse Uberml paUewy

ICIES "000»D AS 001.»." 7

Yestern Empire
Assurance Company
'0 1 Somerset Bldg.,WInn peg, Man.

BaàâNci Oppions
)OSE JAW CALGARY EDMONTON

Managers
[sle. ifyouwould likto t
tielive Canadien i4fè Insursi

NTY, Superiaiteadeato

ENTAL LIFE INI
TORO~NTO, ONTARIO

Here is Your Opportunity
The succes>t which bas aîtenided the operations of thie North
Ainerican Life throughout its history has made aiýsLciaLion
witb the Conipaniy particularly initing.

The year 19114 proinme to be biggvr and better thâti any
heretofore. Some agenicy opening.I offler you an opportunity

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

North Amerlean, Life Assurance Co.
SOLID AS THE CONTINENT"

>The Secret of a Wonderful Success
Tht rite and Pregrefig of The Mutilai Life of Canada bas bren

ionctof the romances in the histüry of Canadian Finance, Legs
than haIt-a-ccntury sec samail greup of mcn in an obscure un-
tario tewn .tetermineji ie câtAblibh s L.lfe Insurance ComVpany
that wnýul,1 Rive the public the maximumin of service at a mini-
mum of cost, Thiai belng the aim it wasi resolvrd that the organ-
izatiwn shoud 4 e purely m»utual. Five bundred prospective
policyho der% wre gathered and formi-i the nucleu.%oftth Con,.r any. Prom this amili betnngs n 1870 the Conipany huit gone
forwa ,d steadlly wlth more regard te %ecurlty and mutual ser-

viceahieneas than big business. Tht resuit la that the Company
to'day la enlevl ng a p .pularitv that la phcnoernul>%wrltinidurlnAt
the paut YeAr mure than *20.000.000 peRdI for asuran1ces.

Tihe Mutul Life Assurance Co. of Canada

AS GOOD AS THE WHEAT
Over65.00 ersos i Caada avearrvedat the conclu-

sion that the G aE-AT-WEST LIFE cati give thein the beet
possible value iii Life linaurajnce-a " No. 1 H1ard Policy.-

Not through lavisbh idvrrisemnt, or the lapse of nanly
years, ha* the Company attained its reputaqion, but soîely
through the attractivenesat of its Policics.

Over $1.53,00,0W of bua-jiit-sb in force i% the ircord for
twenty.ftvo years.

Asý the standard oi profitable Liue lii.%rance. GREAT-
WEST POLICIES atre- wella aid tu be "as goiod as ihe wheat.'"

Informnation on requeut.

The Great-West Life Assurance Co.
DEHPT. -. P'

MEAD OFFICE z iWINN4IPEG

ÂLWÂYS A PLACE
FOR DEPENDABLE AGENTS

Tboe who can not only write applications but
deliver policles, and are energetic in their mneth-
ode. Good positions are ready for such men.

Union Mutuai Lite Insurance Co.
Portland, Man.

ARTHURE L. BATUS. Pvta.msoaur HENRI B. MORtIN. SuPenm!1t
For Agenciez in the western Division, Province of Quebec

adEsenOntari. Rpl to W AL TB8R 1. J 0S PH.
Manger 60 MoilBuidin, Montresil,

For A el.ni WeternOtarl. mlply te B. J ATKJ?480N,
Maae, 107 Manning Chambers. 72 uesa St. Wett, Toronto

17, 1918.
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FIRE INSURANCE BUSINESS IN CANA-DA LAST YEAR
G_ Grss Net afliuntl UNOMTLFD 1-osa..

Net rene cOmss cash aMount of Net armount of lossee Net ancrout_________LATESF OFIIAuL RHTt'RNIS recieeiv n d tu, n receiv.s fur policles etIncurred paid
i IPrýim ,emium, Preriumsl ,,ew and ris< e2t date durrng the forineses Nat Rsser.eecd. year resýsted

Pimmar)y $ $
Canad iai Comp lan il- ,...,.,.-......4,895,..3 4,:43f10,7;-8
Briti.Nt and Colonial Uonipaie..,.1.2. 02 380,2
Ue itcd Stitic, atnd ether Comrpanrien. 1063833,43 1,M15

Totale l'Or 1917.,.,,. 31,269,fi77 1 1,54,2,894

Toitale for 191..,... 2773 45 ,S89,6751

Cacaalan E9mame

Acadia F ir e..,,.,,,.., 4,
Beaver Fire.............. ....... .. 44, 12-2

Dritish A er ic ,,,,,., 70,2

Canadat Accident....,,..,,, 3,0
Caniada Natioiial ,,.., 4,2
Uanatdian Firc.........., ....,,, C91,854

oiniig Frnb .... n............... 242. 194
D)ominiion of CAnadale Gliarantr. & Acci. 26, W8

I1nprialUnidrwriter ........ .-. 16-31290
Liverpool aNf;iitobla ,..,,, 271,M60
London Mulal ... ........... 37 1, W).
Mercantfie Fir ...,............. --08.8s05e,-
Mount Royal .,,,.,,., 4,49,044
N4or I Empire Fire. ,, .......,, x 4,3a85â
Northi Weet Pir, .......,,.... 125. 78$2

Pacific ~ ~ ~ 99, ... ýf.543"
QccFir.. , ..... ,.,,,,,, -259,007

Toltale for, 1917 ...........

T'otlaIfor 9l6,,,8 ,,

tg%* end CImWA Companir

C .....................

erciai Union.....,.,,,,
91eý Star and British D)ominiions

MI A!Cdgnit, Flre andi LiIe.
ian Aaeranc ,,,,,,,

(oiU ani London ait Globe.,,
n Guarantee atnti A(Cident.,,

ni andiLnahr Fire,,,.

Iiritiah and Mercanile.,.,.
n'n Assuranci<e Co,,,,,,,
ch Union Pire,, , ,, . ,,-.

Accident and C.utaràntee...

In ,ange ....................

1i Union and Natioal .... ,,,.
stirane Ofic e................
Aaa-urance S)cety,,.. .,.-,,.
Insu rance of Canton......

Total. tor 1917. ...... ., .. .1

w09,277
61,7543

4 12,87 1
132,404

114,666
108,738
24,71-2

106,408
7,6512

77,271
121,889
4(0,30

215,614
3,31,000

48,343
34v,9i15
121),3X)1

67.117
21'51

89>34o
59,3174

1,.233,494

20,091,312

4282572

s
M 19, 328, 851

1,311,16f6,450)

698,047,897
2156,796,666

1,140,114,108

1, 16e6,011, 013

24 99,1J45
8,ib79 196
6 ,068:826

17,447,167

2,411,791
8,379,236

16,427,529

1,619,7K9
1,,54I,77ý

36,673,5ri 3,418,238,680 3,70)i,058,213& 16,308,2701 15e 114,063 1 2,871,534

250,570
95,878s

1!13, 63
248,586
127,620
109,898
264, I86
40,Q92

e9,28!4
4 0 S,6fi32
33,760

131,083
283,62-2
'2a3, 59
487.500
702,359
312,148
850,0069

M0,746
192,89g
372,264
18 S83
3 18,384

1,8(14, 5-04

21,889,49C

32,286,60M

18,121,07 5

32,276,774

42,021,4W,
8'2,7,3.7

16,82x,6014

21,39,99Ç

34,107,83'>
176,076,014

18,671,419
3,999,531

101.175,169
13,541,449
7,228,9r24

957, 323
34,918,282
4,946,398

11,544,139
16,372,902
21,421,467
'12,61'3,5(16
(W,459,036
36,4m8,831
01.521,0666
7,967,816

16,83-2,759
16, 217,5316
12,901,901
37,67.1.081

113,414,1M0

123,4i4]

28j7,805
85,J711
2-)8,6il12
16,089
7.3,65-8

116,6

10 1, 366
77,173

10 1,94â2
209,970
119,:910
243,145
49,8031

85, 42 7
56.993

144,078
290,717

4,85,41 43107589,206,001 819,328,9511 98,047,897J 2,499,145

54,6851
l, 134

308,8.76
76,23 1

15,487
60,239

102,873
none
144,2-22
11,796
16,937
8S,780
67,078

10.1,416
193,8M48

240,022
(60,462

S4, 169
81,81-2
46,582

151,459
363,259ý

2,411,791
I - I.-~--.---q,--.----,l.-----------i -

4,817,N761 35017 ,7,417Z0,1~62192'
. . .. ... .. ..1. .. .... ..... -. 1. .... ...

516.$$36
'229.6e0
4.18,103

786,4410

1,035,6

1, (171

517,975

428,110

516,344U
78,762

9M542

32,871

29,753

97,115

49,217

34,8,%
188,681
02,724
114 11t

2,714,176 '2,595,578

ej5, 2 m
2,135

124,951
14,451

16,4D9
23,51x

10,95C
6, 1:i
6,60-j

22,45-7
33,241
17,881
27,811
23,431
32, 15à7
10,87Î
17, 6ri4
f0, 11 E
16, 14t
19,2à5
7 5,669

109,5

notre

none

7,7&2
notre
none
notre

598,697

2,-377 140,2281 128,786
0.,329 310,243 291,227
7,82 126,430 156,147
2,914 244,757 205, 501
0,308 07,217 54,337
3,989 519,145 487,239
5,12- 54,94 71 789
8,591 305,286 215,7,91
0,85 20,5,381 199,704
2,464 0304,544 600,081

,1,8ý5 4 155,262 144,385
4,324 6.54,552, 65,949

LI., 166,542ý 84,980
2,787 353,883 408,71 9
8,077 172,251 150,250
Mel noire notre

3,800,

uxiel of the.
rit1abh Demini
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Th e Fas test Route
Big Production

to

via the Training, the Service and the Co-
operation given through ourown

Travel wîhout expense,
YOU Are hetter equipped for the journey,

Sure of getting there, wîth the

CANADA LIFE
ASSURANCE CO.

Home Office - Toronto

T HE PRUDENTIAL has a large force of Canadian em-ployees at work in, every large city in the Dominion ".1ing
Gibraitar-like ife Inisurance pollcee
and industriously paying death
claims in af flicted homnes day after
day. The Prudential bas throughout
the United States and Canada Flfteen
Million Policies ini Force, equal to
neariy twice the population of the
Dominion, and indicating the popu-

lait of ig Amecrican Comnpany.
AGENTS WANTED.

The Prudential Insurance Co. of America
incorportd undrr the, lava of the. Stat. of Nev Jer«oi.

FOIRRUST P.D kD EN. Prosident. Horne office. NHW4RK. N.J.

The London and Lancashire
Life a1nd General Assurance

Associaton, Lîmîted,
of Lonidon, £nigiahud,

offers excellent opportuitie. to youang mien desirous of
pOflDaiently conm.ctlmg the.milven vith a tborougbly

rli1able lif. compaay.

MEAD OFFICE FOR CANADA

164 St. Jamies St. Montreal
ALIEX BISSETT - Manager for Canada
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FIRE INSURANCE BUSINESS IN CANADA LAST YEAR-Contttuedfr-omi Pagè' 42

Ornes Net ammnt UAETWLuase
Net Cnet, Re-' Gros, ces an'ou nt . f Net atowlt of losa.. Net atmount -__

OFI(-L l.TRS reevc frinuanerectiyed fol'r,, '1C'e' et incurred paid
LAES FVVALRruN recedio Pi.*n&oem newandmm ritk at date doring the for 1055%es Not eïsePrnenf. cl rnli ,u

Ii8Xat" ad Oter Couatrka s $S $ $ $ $
Inaulrence CO .,.......... 3, 7 60.,148, 437,206 j 39,53-2,2691 46,455,787j I98,942_3 W0,3 37,058 none

cultural ý . ... 1 0.5S7 10,5f2>41 21,11Il: 1,386,.200j 1 534 0 1, 2 1 à 1, 169o 7(P one
icle Inusuriance 6 625 579 9,0871 10,540.700, 6. 190,5671 '25, 717 22,0)79 3,6u8 none
ican Ceiitri . ...... 5 . ...... 232, 5N9 23, 315J191 10,583,234j 43,'218 34,'0 15 10,168ý noue
ican nsrao ,.,..... .. 61,3791 7,-20. 69,10A9 4,963,6461 5,203,845 ý21,398 0,1 1,1871 noue
icani Lîo0ya.. ... ....... 23, 93W 4,0 81f" 3,745 8, 413, »2. 7,3W.,177 '27,628 104,643 50 none
mobile înI-rance,. Non.e NÇOne None Noe. None I Non.e None None noue
Filnl.ý.... ................ 47,945 283. -00 71,145, 0,358,0c9 4,27 7,0561 11,6.32 10,7241 3,57i noue

.u .! .imui998 6 628 124 None 678, 700O 8 Ïnoue
yibia ......... None' Nofg Non e None Noue None None Noue noue

lrid1 Union li .f 7,55 5,308 1 2,81! 826,414 9006,92 ~ 972 972 None noue

ceikit ................. 159'83 85218s 245,0511 21,042,87i6 18 ,76 978. 103,114 70,711 38,1138ý none

atble Firemn II i ... 4,4 130,rs!7 3124 16,568,247î 4,658,513 23,661 2,49 461 ue
Pliv'ln x ........... 86777 104S61 488 4610 0,1 241,9)97ý 2_39,408ý 54,059 2,50M

ian'a s und ........... ..46 199,1-0 217'51 21,S58,177 94,724 76,7 49' 34,273 none
ilienurance ý...... .... 17,161 115 7,647,030 10,5.51,645 44,769ý 112,215à 16,230. none

rail of Pars ............. 84.,208î 118,007r 11 591,W2O 8,872.058 58,068, 48,616 23,4* rin
Falla ..7....0.. 44,0044 214,Ir2 22,6e;15, 4 02 19,366,904 84,5311 7WM22 283,051) 6,000)
I& Riiigera .............. 15,7 -,72,0846' 723 ,125 79,534,9319 56,334,921ý 295,806 25 1, 550 109,121 none

ren 1-% i vr i tan f% ............ 144,758 81: , .58,789,156 .54,057,753 30M,305) 245,174 99,23ý noue
cw4 Fire,........,,.. ,.. 1193 3,2 ,4,7 11,702 127.680,626 474,883ý 493,217 100,689 nloue

Inua 11121 25,111 1,376,402 125,85,5 15173,168 fif,8 599 i0,974 161,157, noue
mtveo. oif N. Aierca,,.st .... 1612,40l' 684,85ý6 79,89,442i 6 10,1,502 375, 1911 285,30-3ý 114. Î77ý noue

ane o. of Stat, tif l'a. W2 4o 58,2N51 246,247i 19, 189, 32 14,982,089 159,1101 138,119' 41,585ý noue
*L * 1 R. OR- .1.q1 Ic: 1 - l ýý -

Merchants Fire ...., , . ,.... .8..
Miller% Naioal, , ,,..... 303
National len Frankl_ ,,.,, 81(r0'
National Pire of ra0or.... <2,1240

National Union Fire ............ O2 ,01

Northlweuterii Naonal ,...,,,. 188.,i05
Pleieul of Parila . , . ... ýý...... q 97.115

phcettix, of llatfr... ,... 41il.850
Providence Waalnrgtn ,. ,.. 2m51

eeitof nle, ia . ..... . ... ... . m ,043.
fiat1 Fir-e and 'Marne.......... 3147,678

Springfield Fire and Nfrii ....... 4,915
Stvecanett ,ý... ............... ffl IA7

L'uion Prla, France, ......... '217, -16
Weakheutor- Pire ....... ,,..,.. 4,7

Ttal, l'or 197 ....... 1,8,1

'ITotml. l'or 1914,,,,,, ........73

19,717- 101, 11 97 l.73,87-01
170,88 073, 1 0r, 6,367,147

57, 7081 2W0,3$41 28,030,94

18,068i 2.31 , 265m 21,39ti,201
120.94. 21.1,051 19,512,.374
40,160 117,48.5 14,W).&2ý

m.11271 642 1'27 159i, 45 5,2 1
51,(Kit 260,638 i27,734,398

14 5, 49.5 791,518!6,035,

12'M.150l 402,8341 48,0865,2M,
1 g3.98u 579,59 64,04 M.41 f

136,691 27,08 23,248,94fi

11926,W7 '26 2, 950E

1-3,8 18514 61,1311116614N4

2,45,17 11128 1.069,085,92f

rmerly the. (ormn Ameicu lus-uraere Co,

& C.. ToSECURITIES

1n, M U hpanB

Allia.
Amer
Amer
Amer
Autot

Çalifi
Cldize
Colu.

Coni
Conti

Firen

Gjens
Globe
(a) G
Hartf
lomle

Insuri
losutri
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CENilO 13Y THE DOMINION
GOVERNUENT

W. B. BALDWIN
MANAGER

THE FIDELITI-PHRIX
FIRE INSURANCE COMPANY OF NEW YORK<

HKENRY ILVANS, Premident

&'THE 01.0 PHENIX"

ASSETS EXCEED Es $2O,1OO,9OO0
me&*d Offlo for Oanada &nt# Newfoundlandp

il ST. JOHIN ST., MONTrREAILEN KLRSCA GNT
.il "Tur vTH T TORONTO

&Aarau" Company, UIAmtaa, or PARIS, WUtAUoE
,tal fallY subscribed, 25% pâlid up........ .000

p llouem Pundnt .......... .,,... -W.
,iable Balance fromn Profit and LoaAcwt l111
ai Loas..s pad to Slot Dhcember. 1916 ....... . I*ZIO-

pI9e<ium inaronin 1916 ........... -5. V6 43
Elranch ' 17 St. John Street. Montreal Manager for Canada.
W Rios PtRRAnO. Toronto Coffice. 18 Wellingtoni St liaqt

i. H. BWAaT. Chief Agent.

rdian Assurance Company
dit of London, EngIaafI Eatablihed 18'21

ýapital Subscribcd ................ $10,000,0

,apital Paid-up .............. $ 5, 000, (M
nvested Funds Exceed ...... ... 885,000,000

Kflice for Canada, Guardian Building, Montreai
JIBERT. Manager. B. E. H %R8 A(f11, Itant MIAnagr.

TRONG & DeWHIT, Iàjted, Gumeral Agents
16 TORONTO STREET TORONTO

Ltd.

ROYAL EXCHANGE
POUNOBO AAD. 1720

IANO -" -xee elu.00M
HAD Orri Poa CaANA

ROYAL EXCEANGE BUILDING,
MONTREAL

m.8P.Làaoswý.L.a .-. MontreAl
H> B. lACURaaaom. B*ug,.. Mon l el
J. S. flocon. pa., K, C. Wanipeg
9. A. WaTl. ERV. Halifax. tdS.
SIR VINCENT MUaMOITrn, Hit.,

Ch@1rnia n .. ,, Montreal
J. A. jussup. Manager c»aualti Dort.

Aoito, B*aav. Generai NMsnogr
Correspondeuue invit.4 f ,on ceeponnible

gentlemen in unmipiuisted dltitat ie ,
&niS calkuiity ageaGte.

ASSU RANCEB

Head office:
Rfoyal Exchange. London

pire, British Imiague.c Company osamblthed in Canada. A.D. 1604

Phoenîx Assurance Company, lmlted
FIRE of London, England LIFE

Peundai 1792
Total reaourc.m ove .............. , I 10wo.C0

DpsttFderalOovenantand Investtuma(n Cannda
fo ocrt fCanadian poliry hoiders only exceed ,..,. . IW0

Agent@ wanted in both branches. Apply ta
R. MsAcD. PATRSON,) Managers
J. B. PATRSON 1

100 St. Frnoola Xavier Street, Nontreal. Que.
Ali wit profit policieu uafeaid prior t. Ibe Sist Decomber will rank

for a full t àr'a nevtrsauar bonus i t at dat.

CALEDONIÂN INSURÂNCE COMP>ANY
The Olds Seottt Pire Offie

MOBU Oms.c fer Omuda MONTRIAL
J. 0. eOwmwîIcz. ManaSen

UUNTZ &c BEATTY, R«Idixt Agelnt.il
tepe I..B &g..TC O NTO Telophon Main Ual7

I Honai Manager
"0 OARROW. Bucrutaay.

7, 1918-
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WESTIERNZ
Assurance Company

A,«t ,.... :................ 6OMsrS O -00
Losasa paid alne. organItation 7600000

VIRE MAUE AIRe
EIFL4081 IN.

1SERA ICE

BOARD 0F D1RECTORS:
Wý . 18 EINLE. Presidfnt and Gentrai Manager

SIR JOHN11 AIRtI z. A, LASH. K.C.. LL.D.
tOST. 8ICRERDJKB 080. A. M10113W. 0.B.8.

ALFRED COOPER (London. Haf. ) Lýn..TCs. TUE F&opn. FREDERIC
H . C. COX NICHOLLS
D. B. IU.NNA Bota.-Gsu. Sar HENRY9 PB.LA'IT,
E. lIA? C'.O.
JOHN HOSKIN1, K.C.. LL.D. E. R_ WVOOD,

B. oe E Tes
W. B. MEIRLB, C. C. POSTER.

Puient and O.iwral Manager UScrearu

British Northwestern fre
Insurance Company

Htead Office ..

Stibecrlbsd Capital ..
Capital Paid-up
Surplus
Policy-holders' Surplus

WIN4NIPEG, C..

$59,400.00
243,000.00

53,800.00
296,M00.00

HON. E DWARD BROWN. Pftoideet 8.8B. HALL, V-préiseût

F. K. FOSTER, M&airaglg Director

BRITlISHl JuGERS' INSOUgCE COUPE!y
£M.Ni.,hed 1865

AGENCIES THROUCHQUT THE WORLJ)

Pire - Marine - Automobile
Toronmo Agents, WINDEYER BR05. & DONALDSON

Head Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

UN FIRE
OLDEST INSURANCE CO.

PMOUND £.D.

IN4 THh WORLI>
caIaa avsub .. Toeto

LYMAN IIOOT. Manager

THU nooa

MERCANTILE FI
IN3URANCH COMIPANY

AU Policis Ouwmtud bytéLm UnàDLIWISmSS Fli

AT1rLASý
Assurance Company Lmiti

OF ]LONDON, ErNGLANZ>
The. Company oommenced business in the. REIGI OF! GEO*ZG

and the. foliowing figures show its record-
At the. Accession of 1Incomne Punds

RING GEORGE IV. 3. 17,065 ... $ 800,605
KI NG WILLIAM IV. .. 657,115 ... 8A.&S

QUEEN VICTORIA .. 789,W6 Il. 4,57.q.410
KING EDWARD VII. . 3,500,670 ... 11,185.40

RING GEORGE V. ... 6,846,898 -. 15,8.15090
anmd at

3ler DECEMBR. 1916 ,98.20.965 -. 20.730.010
In aiddition the Comnpany ha@a Suscribed Capital of Elevun Mi

Dc4lrs (f whch 8.3W,00li psitt up),
Ajrente waate la uRaftpreseateul lauintrt.

e" ODIoe for Canada, 260 St James St., NONTRI
MATTHEW C. HINSHAW, Brancb Manager

UNION
ASSURANCE SOCIEl

LIMITED
(PIRE INSURANCE SINCE A.D. 1714)

Canada Branoh ... Mont
T. L MORRISEY, Resident Manager

Noith-Weet BPaneh .... Wtnnl
THOS. BRUCE, Branch Manager

MARTIN ,N. MERRY, Qemeral Agent TORO
Agencles througbout the Doininion

TtIE LAW UION & ROCK INSURANCE CO., i
0W LONDON Paunded In IOU

Auss. szoed SU.OOAOS*0 OverIstSL00OAO invaai.d in Ca
PIRE anmd ACCIDENIT R1151< Accepted

Caaadian Heasd Office 57 Beaver Hall. Montrssj
Agets wantid In unrepresnted tovis ln Canada.

W. D. Ahiien. Supesdntead.nt IJ. E. E. DICICSON,
Accident Dprmr 1 Canadian-Mana

The LONDON ASSURANC
Hesad Office, Canada Sram6b. MONTREAL

Touli Fuada exess 11S0,000l

Ustatbliebud A.D. 17N. PIRE R1885 acceptsdl at ourints r

Toronto Agets - , a. Bruce ""~Man, 19 WeIlngton Et. I

Volume
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Canada Brutoi

li Oft., MeatWa

M. Chevlir., Eaq.

LivERPOWni. wSoti0on Macpheron,
b Baq.

8fr Predeick William&'
LONDONTaylor. LL.D.

LOBE1 j ardoar Thomps.
Manager.

_ýîù_Rý_CC_0PANY Assistant Manager.

dIe, Star and Britishi Dominions
;urance Company,' Limited

Asseta Over $61.000.000
Prerniumn Incarne Over $14.00.000

re and Marine Insurance
Canadiau Managera

LE & COMPANY, LIMITE.D
Coriatine Building, Montreal Que.

'4CHES: Halifax, Toronto, Winnipeg. Vancouvr

A BRMTSH COMPANY

I INSODANCE SOCIETY oif CAhIDI, LIMITEI
Head Office - HONGKONG
Gimueral Manager C. MONTAGUE EDE

Office for Canada, 36 Toronto Street, Toronto
Manager for Canada. C R. DRAYTON

ASSETS OVER $17,000,000
MaI Agents, Toronto - MUNTZ & iB.&M

Fire, Marne and Automobile

ALFRED WRIGHIT,

LONDON À Manager

A. B.BLOGG,
LACSHR £ raneh Ss.rataqy

NSURANCE COMPAN

Head Offlie-Corner of Dorchester St. Weat and Union Ave,. MNUA
DIRRCTOII8:

. Gardner Thoinpaon. Prealdent and Managing Director.
Lewie Laine. Vice.President and Secretary.

M. Chevalier, H.".. A. G Dent, lBaq, John Emo. Haq.,
Sir Alexandre Lacnoate. Win. Maison Maicpharaon, Eaq.,

J. C. Rtmmer. Bai r PredrIck Willlam%-Ta yior, LL.D.
J, D-. RImnpon. LAq9lant Secretary.

SCANADA NATIONAL FIRE
INSURÀNCR COUPANT
EÂ OFFICE: EMPE. 1WU.

TOTAL ASSETS - 2.387,634.14
A Canaiia. Comapany Imvetiag its Funds in Canada

G..oeal Fire Lwsuraaoe Business Traissactd
APPLICATIONS FOR AGENCIES INVITELD

Toronto. OUt.. Bratnh 20 in&a St. West. C. B. coamon. stgr.

,NOWICH UNION-
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PRLEO HOWLAND. tHOS. H. HALL,
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Toronto Agenta. B. L.. MeLRAN. LIMITED
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Assurance Co. of Canada
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An Jnvestment Free from the.
Domnion. Income Tax
Dominion of Canada 5ý4%;ýý Gold Bonds
Maturing Ist December, 1922, 1927 or 1937.
Now obtainable at 987'8 and interest. Will be
accepted at 100 and interest, in the event of
future issues of like maturity or longer made
in Canada by the Government.

Denorninations: $50, $100, $500, $1 ,000. Bearer or Registered Bonds.

Compice Information Furnished- up<rn Request

DOMIiioziISEcuRITIBE (RPORATION
LIMITED.

MONTREAL BRANCHf~" LONDON. EJNG . RANCH
C.n&d4a Lif. Building3 Kl C TtIT S No. 2 Austin~ FrIiar

K.W ql -m«TORONTO K L. ulJI,.nn M...,.,r

V4Ai% Anatu;: STntNt, V5 Belicii LAws. LouNmN, Offices:
Cocsi: AA.BC-.1. FI. Bm14LMYv. AND Wut8Umt UNION, LO DN

Fire Departuao 18 BIRCHI.4OBe 1B IRCI!
LONDON: Marin Departmenft . 24 B11RCHW Nj

LONDON C,.ry AND NUliLANT) R4NK 1'olicy Deparmmnnt 31s LOMBARF
NATIONAL BANK %)P SCOTLAND LIVERPOOL:

N13W YORK- 28 BXCIIA2iO STREET IjA
NATIOSAIL cITy BANX NEW YORK:


