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AMERICÂN BANK NOT
114CORPORATEfl IN CANADA 1897
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BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
CERTIFICATES, CHEQUES AND OTHER MONETARV DOCUMENTS
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-DO MINION APPr"RAISAL COMPANY
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APPRAISAL SERVICE
FOR

INSURANCE AND FINANCIAL PURPOSES

E EYmanufacturer should miake a carefutl sttdy of l'ire insurance. 11 Co-SInsuirance is carried, Ille inisured mnust salisfy imiself as to the true prescrit
worth of bis plant before hie can safely and ecoinomically place bis Insurance.

An Appraisal will establishi the values necessary ta determnine the correct amlounlt
of full or percentage insurance that shnuld be carried. It also formis the (11ly
iridependelýnt proof of Iass in case of lire.

Our Appraisals are based on presenit day replacement cosis, arc exhaustive in
detail and departmientally claissified.

Our plant Ledg-er is a miediumn whlereby, our Appraisals cati be uised ta advantage
by your accounting department at ail timies as a sounld ba-sis for your cost accoiint's
anid for keeping complete detaile4 data of unit repair cost anà capital additions
to Plant.

We solicit pour correspondence.

HEAD OFFICE: 8-10 Wellington Street E., TORONTO0
MONTREAL OFFICE: C.P.R. TELEGRAPH BUILDING
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NEW
I.NV'E'STMENT LIST

Goveruruent Bonds and weIl sckected Municipal and
Corporation Bonds afford the investor unusual oppor-
tunities at the present time.
The income now obtainable from the securities in our
May Investmnent List is almoat double tliat which was
obtainable ini pre-war times and 8hould help in some
degree to equalize the needs for Jatger incomes to uieet
increased living and otber costs.

Cop>v of May Iler* List ghidly sent on requs

A. E. AMES & Co.

BO IND WAKBDG -TNTEDtbige
RANBROOKTIO OAKBA

ROSLAN POINTWA GREY SA

VICTORIA HO ICOI

ROYSAND PONACIA CGRY TJN L

1001 ROGERS BU1LD1NG. Caia Poid Up E.B Mc'VANCOUVKR. L.C. $620. Mmni

CANADIAN Hea Offi for mo e
10% . ,- «à naw14.4



rliament H "Vas Made Little Progress Thus Far
Grand Trunk Bill HeId Up-No Important Bill Yet Paâ'sed-Senator Lynch
Staunton Wantýs Seilers of German Goods 1Ident ilied-Preparations for
Canada-West Indies Couference -Settiement of Debts With German>y

(Special te Tite MuelaUry f e

Ottawa, April 22nd, 1920,

"NLESS panliamnent mioves taster than it bas during the.
past tew weeks, it will b. in session ail summer instead

protrogulng May 24ih, as bas been the general t-alk, Net
of the important mieasures et the session has r.ceived

rd readlng. The Franchise Bill i stillinl the committee
ge, while the new Grand Trunk bill bas developed con-
erable opposition and se tair no progresa bas been mad.
cre have been rumors that the torces whlch neariy de-
ted the mensure lat session in the upper bouse, will
Lin be rallied, but it is douhtful if there wiUl b. much
re than a proteat tromi the. senators, who are opposed te
1wboie principle et govertnment ownersbip. The chie!

aLknesa of those antagonistic te the governaient's policy la
1t tb.y have ne reasonable alternative. There are stili ne
ris of the. budget. It la expecteti, tbeugh, that it wilI be
ivereti about May Iat. Then. is lots ef talk, but ne real
ormation as te the nature et the budget. Ministers,
axgh, seem confident that it wili meet with the approval
the. bouse andi the country outside ef extremists.

The. senate, indeed, bias been stirrng up more excitemient
mn thie ceaimons. The. senaters bave tackled thnt aclent
oblemi, divorce, and bave miready given second readlng te a
Ste provide for divorce courts for Ontario and Prince
ward Islandi. This woulti leuve courts tor every pro-
«e except Queber, which it is proposed te exempt.

Sale of Germa Goods

Senator Lynch-Stmunton atirreti up a reai stonm in the~
imte, with a ill which proposes te comipel aUl merchants
e s5el German gooda te put up signs te this effert. Be-
-e the. debate wms finishedl it ran far freai the original
»Ject Senator Fowier, wbo was tbe ceýntre in hi. day of
ny an acrlmonious debate la the caions, clashing with
iator Beaubien over the -war record of France andi Eng-A sud over the merits ot Lloyd-George as a statesman.

The. bill of Lynch-Staunton proposes te ameuti thi.
iniiinal Code se that "every person wbo knowingly demis
gooda, wanes or merchandise, which are, in whole or in
rt the. growth, pneduct or manufacture et Germiany or
[stria-Hlungary, shmli keep posteti in letters éasily legible
?r every outslde entrance to bis premusqes the word.
ýaler in German Gooda' andi shall print the words proini-
]ly in aUl bis ativertisemients anti stationery," The penai-
s proposed are six months imprisonnment or five bundreti
lar fine orboth. Thelaw is nettempply tegoods in
ck t the tie ofthe passig ofthbe act. Tie bill diti

rn eet witb much encouragement ou thie grounds that it
à. Uapractlcal ef entorcement even if desirable, whicb waa

Plans are beingz completeti at the proeet time for the
ningý conterence between Canada anti the. British West

indlies, wii wil be hield ini Ottawai shortly, it Îs hoped
before tlhe house adjourna. The imperial governmneft wil
be represented and Canada and the West Indian governmnent8
are conferring ,witli the 'Mother Country as to the date and
as te other particulars. The conference is an outgrowtli of
a meeting in February at the abdofu the Associat'ed
Chambers of Commerce of the West ladies. Ail of the
British West ladies, British Honduras and British Gujana
were represented, At this meeting a reselution was passed
suggesting that questions of mutual interest to Canada and
the West lndlies. be talcen UP 8s soon as possible. The.
Canadlian goverrnment was consulted aad was in hearty
accord wlth the suggestion. An order-in-council was passed
recommnending the calling of the conference.

Connections with West ladies

The questions of an increase la the preferential tariff
and better steamshiip accomamodation will b. the chief ones
discussed. The Britisbh West. ladies fayor an extension of
the preference passed ia 1912. There la a strong sentiment
in the Islands, since the war, in favor of deailing wvitbln the
Empire and they want te se. an extension of the commerce
between the. West Indics and Canada. Wrapped up with ex-
tension of the p)refere(ncee ia the question o! steamabîip ser-
vice. lncreaaed business is useless without accommodation.
There is a strong feeling that there laý no reason why smre
of the goveranit owý%ned stvamiers could net b. put reguIarly
on thesýe lines te seýrveý this trade and deveiop Canadian comn-
merce. They have been running irreguisrly with much
succeas for the past year. Ia addition to frelght service the
islaMds would like to see better passenger accommodation.
Tbey want tii. Canadiari tourist traxde, but teuristi. want
high class accommodation. F'. C. Keefer, M.P., under secre-
tary of external affTaira, receatiy returued froni a trip te the
Ilads an unthuuiastic booster for thern as a winter resort
for Canadians. Ile pelnted out that Canadians spent $20,-
000,0M0 ana11uaLly at Jimerican reorloH advocate'd keep-
ing this money within the empire. This question wili be
dlscuased. Another question wiIl be better cable service.
At prusent the. cabie bet'weea Jamaica to the Leeward

l'ada rinîdadi( and British Gulana ia out of commission.
The question of politicail union is also likely te arise, but
thvre is no strongr sentiment at OttawaL in favor ef annexa-
t ion. Commercial annexaition is, about as mucbi as eau be
aiccpiabedsvt at the present.

Llquldatlag Germian Debti

Methods for settllng debta witb Germany have been pire-
scribed by ain Ord(er-ini-C.ounceil just passed. A sYstemn of
clearing offies bas been establisheti. The. Canadian clearing
office wvill settle ail transactions through a central offie in
Great Britain. Canadians are compelied te resort te the
above miachinery for settlement et debts on paini ef a
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tille up to $5.000, or imprisoiimient for tive eas Al
C'nan redi tor. ust iit tht-ir aiswith the. publie

custodlian wvithiin six mnonths of Api14th, Ciadians Wh
ilaey have- Germajn da1eimsi against themy inut, if they admit
the dehi, pay the amounit to tuecutoia within threc
rionthu, of the date of the. Order-in-Council. If a Canaidian
dehtor. disputes a li ie b. muat wlthin a month of notifica-
tion usubndt doctiientary ervidcec for dli.4puting the. claini.

Interest on det.u i. cialcultet at fivr per cent, datingr
front August4 4th, 1914, tilli date of tinal paynrt.

By agreemeýnt wlb anyi of the tiliied or associated pow)%-
vra-, tii. provision!; (of the ordfer mlay b. 1 made applicable te
debts wn to, or h% their nationals remident in Caniada.

By part two of the ordevr the custod ian shall take over
a'Il] Gerian a.ssýets in Canada, includling all property, riglits

andineretsbelngngto ene-mies, lefore Ianuary 1 Otii
laht. Corporaltions; meuiýt niotify the. custodliani within three

ofnhae ail sharea. stock.s, dIebentures, or otiier obliga-
tions iield for or biy enemiies, Ai lic as wifl b. credlted
to Gierniy througii the clviiring office.

NowriiERtN A LUERTA I$ VERY 11A CK WA RD1

Sowing Conm.iwed in Few al Ueslti-A<r.uge Wili Prob-
ably li. Decrea.sed-l;usiness Net Afie.ted Seriously-

Boaàrds et Tlrade te Mleet in Calgary

Spalto Th', Mevuy ic

Cajlgary-, April 22nd, 1920.

s EEDI NG hast stairted( in Aueala at few loeialities, but
t> l, teo tuila daite ronditioni aire %vry barLtkward, andlL seed-

ig wiil bu neot ett ill general lirder the. mont favo-irabile
vlrcuatanes util May lut andt aifter. Nortiierr Aibertal

la cnsiera morneabcw than tii. soutiierra part of the
provinice. Ther- ia ampiile inistureý in the greund te insure
tii. 84,Vd V>eting aL V0o41 strt wlien 6%aàrii wvather colne.
The, acrungt. will ili ail prohability b.e cniderabily dcesd

No on.v 1, feeglingl it &&Il psiinl Ahiertat. Biusines
aie in Calgary aire well sattisflled at the outlook. Buiniess

in retail andii whleeale linovs i. buotter thain la any liant slpring
season, TIi anaiger cFf on.- Ilarge iltplemnit lirin il] Cal-
gary toild l < f o'tr I t thaèt thirl sales this upring
w.re conside-rably i la ave ef tany pait, year, aind that

tbair cashII reiplts siiwed at iaritedInrse

T he losis of liv, stock ln Alberta baks be-en al tarlous
mlatter for imany farnwlrs on aiccoutit rthe. greatly proionged
wirntcr amid iavy sneow aeil tii. siiortgert oif fen, Moiweýver,
the. lomssas, wiien eompatrad wltii the, nunuiber of iiead of cattie
i l tlie. pi-irive , is conIipaiiraitl.iy amael, . vesses l n1) e-
cumber giv.. the. num11ber eIf ll'i e a 1,691,582, Tii. go)verni-

nrt lu doling ail possçihle te prende relief.

Ikeard.t of Trade Cout.rea..
An imiportant tofrif e wetoert Betrdsm (if ritit

lat it, b.eldl in Calgatry On May 11t01, lth IMI 20tZ, viies
many mattera t fmpeiirtauin(e will b. discusaed, among thim

the fnlltewingàz Poliey ot railway dsvelopiiient ini Western
Canada: coloisazi . iti; doeofnte pullp indumtry; iron

dIY~Opmets; ii Natttirnal lgiwny; developmient of inter-
proviiai4l tratde; -1evelopaiient ot torviga tradel,. via l'acifle
reuteai Cmadin Clei WatebrwaV4yPa

Condiin l Medîce Ilut wera foiand in a hualthy
condition. Ail et the. large plants tiier. are! worklnig teý feu
ca-wrty

Tii. Alherta Feutidry ani MIavlinte Co., Ltd., wbo. dlurlng
thie pait se-veral] iontbs, have beeni maiiklngj extenxive, aidi-
tiensR te their Plant in thé *aîy of teolx sude equipment, and
have tnde(rtaikent the. manufakcture, et tii. "C'anadian tractor,"
recently d1ellveredl tii, irst mlachine of this id mall. in
Western Cainada. Tii. demand fer the, tracter is alrendy
exveedigk the upl.With the, excerption ef meehanical
oiler, iagtoti, carburretor itad raiitor, il of wiiici are
patented, the. tracter lm ettely rianufacturedl here, whici

marks a new epochin l the. kerosene tracter industry,
being the. only firm actually making thie tractor weat o
Great 1*kes. Tiiey expect by the. end of the. year
turnlng out ten tractera daily. The planat now represen
outlay of onei quarter of a million dollars.

SEEDIJNG EN WVEST WILL BEGIN' WITrf RUS

Backward Spring WiUl Mean Quick Work for Fariaers-
a;teek Situation ln West is Serious-Sprlng

Outleok Favorable

Moose Jaw, April l7th, 1920.

T IF brkwrd prig saso inwesernCanada la
trict at the lime of writlng. Se.ding should b. gel
by the. end of April, and ne apprebiension need bc te'.
te getting the. crop aown. There will, probebly, bc

d irenet acreaga, but considering land that was h
eut the. proviens y.ar and was under suniner fallow
yeair the-re miay net bu mucii dlfference.

A serionus aspect ef the. situation la the large les, et
s-tock, A goverimaent represeatative buying hay iinfoý
7'h, Monttolry Tiwex that a conservative estimats iP

plance the, less ait 100,000 head of cattle and herses 1
daad ln the. fields in Alberta alone at the present
Usually, b. said, when the. faraiers turned their stock
in the. fall tiiey weeld find tieien the. spriag quite

but. this winter being se long and soee, ha. entailed j
loaand iiardshlp te the. stock. The. governmnt3 aru

ing everything possible te rush relief to the area wit
feed, but la miany cases it la Toce late. This week hay
reported] ulinl Edmnonton for $70 a ton,

Tii. sprlngz outlook is now looked on as favorable,
olgi tiniers piredict a good crop in western Canada. Bus!
la ýMoos:e Jaw and district la good- and tier. ýseems t
Ielnty et itionay la this important railway and distribi

centre.
Less.. Probably Exaggerat.d

The Calgajry 13oard of Trade lu more moderato il
esiaeof the loua et llvestock. Ina statemnent just la

it points (lut 'that inot reports about loases sustalne
ga:ina miade la Alberta aire exaggerated, or aI any rate
demi estînuatex, and no> dougit the. statement about the. ui
or cattie mueot la no exception. It mnust be kept la mlnd
tuer. bas beve quit. a serions siiortageocf feed ln the,

vlna*i ,nay -- .d- t -fln. -1- a tnruaAn

tri IfU uuw
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veloped here. ý
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MIANIToBA.% FARMERS IMPATIENTVEDLA

'Wct Weather Now Retards Spring WNork-ProNiice*s Pire
Loss Greatly Increased--One Big Union Out o!f Favor,

but Other Libor Prebiems Arise

(S"pecial tu Tkc: JI'eg'yti)uis.>

Winnipeg, April 22nd. 1920.

INDICATIONS point te great increases in the aiounts
loaned under the rural credits plan of provincial govern-

nient thia year. The nuniber of societies is now ferty-nine,
and additions are being made every mionth.

Wet weather during the past two days bas interfered
aeriouuly w,%ith work on the land. Fair progress bas been
made ail over the wvest, but farmiers are heconiing impatient
over further delays. Predictions of beay ecrease in grain
acreage are premature, because plenty of timie is still aval.
able for satisfactory results in sowving.

Labor Diffilulties are Acute

The Winnipeg Electric Railway Co). has definitely re-
jected the request of niotornien, conductors; and gas-howu
employees for big increases ia wages. The amiount involved
ia about $1,500,000. and the ceinpany will niot even ensider
the proposais advanced. The miatter niay corne before t.he
Joint Couuncil of Indus5try for Mntbowbeing organtiizedl.

Wage inci-eases of 20 te '25 per cent. have been an-
nounced by Provincial Fair Wage Board to govera ail
contracts for government work this seasoni,

The viuit of Tomi Moore, preaidenit of the Tradesanmd
Labor Conigress of Canada, was a tenture in labor cirdles
tbis week. Plans for rehabilitating labor unionismi la the
myea of the iaw aire heing devised, and plain intimation is
given that the One Big Union elemient will bie denie<l anyý
measure of support or recognition. Meanwhile, the One Big
Union refuses tc recognize the joint Council of îndustry,
with which the Tradesý and Labor Council lu prepared tu
co-operate actively.

Mlanit4oba Pire Loss Increased

Manitobat gevertnment reports show 122 tires in Miarchi,
with eatimatted damage of $ 175,996. For three monthm tbe
total ls 360 tires, wvith loas cf $4419,000, eomparcd with 312
fires and ions cf $258,900 for the same period last year.,

BANK LOANS TO MIUNICIPALITIES

Bank credits to miunicipalities are steadiiy inereaslng.
the total at tihe end cf February showing an increase of
uearly $16,000,000, as comnparedi with the previous year, and
an advance of over $6,000,000 over the previous month. It
in usual aI this timie cf the year for these boans to increase,
ad nûe. su Ibis year, in view of the taut that iunicipailities

whleb, durlng he war, eut down their expenditures to tbe
minimum, and retrained troni niiaking impilrovement4, are
nov eompefled te miake large outimys. As the Canadian
bond market is not la a position to take cire cf ils umuafl
part in Ibis new financing, bs.nks are calied upon bu under.
take more tban their usual sbire. The following table, coi-
pile by Tht' Mtnetary Tipies. shows bank loans bu munlel..
palitles mince 1917:-

1917. 1918, 1919. 1920.
January . .$24,487,272 $40,015,466 $32,640,198 $46,147,388
February .. 26.121,3124 43,53,ý5,628 36,830,183 52,690,790
Maroi ... 29,877,911 50,f,-, , 06 1 41,993,305 ....
April.....35,931.996 515,68 S5,835 0 47,911.199
May . ...... 39,700,191 57,728,226 50,356,227
lune ...... 42,757,673 58,000,424 52,:349,353
Juiy.,.. 43,989,207 56,589,173 54,455,738
August....43,940,176 56,662,931 57,536,867
September .. 42,721,563 47,977,472 57,033,309
Oetober. . 41>24,781 4 6,27ï5,106 56,116,897ô
November .. 36,459,598 40,865,358 52,703,36:3

ber m ... 36,353,039 30,684,052 42,635,290 ...

PIZINCE EDWARI) ISLAND PUBLIC ACCOUINTS

l)elcit of $139.22S on Ordinary .Avccount, for Year 1919-
Capitail Expenditure Totalied $68,477

R ECEIPTS andi eoediue f Prince Edward Island for
the year endeil Pecemiber 31>;t, 1919, were subinitb;ed to

the provincial, legisiatuire last week. The figures are as
folows%ý:

RECFAP'rS.
Ordinary

Dominion slsd
Public lands . ... ..
P'rov\incial sertryutes .
Prethen.otary's fe.......
Registrar of deed&, Char.Lilotte-

ofw

Couintyv couirt, Ites
Finles auid penalties

Falcoweodhospital te
1riate bil;. ... ........

Casuiai revenue......

Lire in:iurance c.s...
Accidenit and guair'antee io. s,
beau auid trust co.'s ....
iaukLs...................

Telegraph ce.. .....
Express co.'s.......

Elcrclight co .........
Mîscelianeoulscos
Incemie tax
bauid tax............
Fox tax .. . . . . . . . .
Succession duties......
MNoter vehlicles, etc.....
Rctunid .. . . . . . . . .
Prohibition commission _

Total ordliiry, receipts
beaýs metor vehicie tax (net

tranisferrcd te public
works departmnent)

537,1817

300
1(2)

2

War and
healthi tax.

91,700

112

100

404
1,745

11,4 2,9041

Ordiniry receipts ....... S174,941 N 23,58 4
Interest, etc., on1 sinking tuind investmients..

Total
receipts.
$3712,181

802
1,623
1,048

5,147
2,408

35
7,130

400
560
499

6,800
2,925

426
450

8,264
500
400
133

1,616
7,025

51,794
6,439
4,001

16,274
42

1:3,448

14,247

$498,525
8,333

$506,859
Expenditure.

The expenditures were as tollows: Administration ot
jus;tic-e, $29,4731; boards et bieuith, 4,0;coroners' inquests,
$15s; de4partmenvrt of agriculture, 828,804;, departmnent. ot
edlucation, $187,699; departmnent of public works, $163t,353;
depirtinvrnt ef provincial $ertrdeirr 6,204; elec-
tiens, $5,623; executive ceuncil, $3,7141; Falconwoed hospitai
and întirmary, $119,684; intereat, $50,S01; legîslation, 911,-
233; library, $1,402; iiiscedlneous grants, $14,646; motor
%ehicîcu, 92,026; paupers, 9,8;postage, 91,392; Prince of
Wales* visit, $2,770; provincial autiito)r'e departmient,9107
provincial building, $5,804; public lands, 9420; registry
office, $6,106 tlegrais, 964; telephone extensions, $518.

This mnakes a total ordlnary expendibure ef $652,000.,
Ini addition, there was an aprpopriationo et$10,470 for sinklng
fund. Capital expenditure was $62,698, and war expenditure,

CO0BAL1T ORE SHIPIIENTS

The following wvere the shipnients et ore, ln pounda,
troni Cobalt Station for the week ended April l6tiu-

O'Brien 'Mine, 64,595; lia Rose Mine, 60,000; Mlulng
Corporation ef Canada, '260,860. Tot-al, 385,455. The. total
mince January ist la 4,495,438 pounds, or 2,247.72 tons.

April 23, 19'20.
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W ith Increasr in Valut- of Silver. Silver Content in Coins
Wýorth as MueRic su Ceiaa-United Stages >1 akes a Profit

JN %]('% o)f thie action of the Dominion governmitAdecreaaing th4- silvvr content tif Canadian coins, sorte
commienta in a rect-rt issuc of the. *'lomie Bank Meonthly,"
are instructive- "Before tii. wvar," says the. article, -wh.n
mUlver ceutid b. bougzht by tii. governmevnt for 60 to 65 cents
the. eaic. tiiere wvas a big profit in mintlng, uinc, an ounce
of uilver could ieb stamp.d int» coins te the. face valu, efapproxlmstcily s3.Otw tatvâ that witii silver eoeting
$1.34 an1 ounce, coins as at prement, struck, contaiu ilvUer
te the anieunt of thir face value. In the. Unitedi States,
however, in the. fiscal year for 1912, the. Anierican goveru-
nient matie a profit of $4,500>,000 by buying silver at the.markiet price, around i 6 cents the. ounce, and mlintlng it at
a facevalue of $1.38 cetthe uce Theprofits inCanada
for the. sanie perioti, under a simular formula, voulti likel>'~be la the. saine proportion, or arounti 125 per cent. ButCanadian coins are, mntat with )21-g lier cent. pure uilver,
s agrainst .)0 per cent. fine for Unitedi States coinage, the.profits ef the. Canstilan mint niay, tiierefore, b. estiniateti

as smaller. Ottawa eays 'la ti. nelgubenhood of one-baif
the. face value,' which would b. 100 per cent. viien ailver
coulti h. bought nt 60 to 65 cents the. ounce.

Disappeariag from, Cirrulation
"With the raite of exciiaage stanidingr 10 per cent,

agzainut us lier. is niottey tu e natie in buying up Canadlian
ailvur coinsx, a ilollar'. wortli for 90 cent.% ia Americatn mone$,
anti melting them down for the. pur. .ilver whep the rnûtal
lias it r.ady markiet value of $1,34 th&. ounce, as quotetid
during the. Oral two wce(ks% 0f the. preut moutii. 8ilver
coins have been dixappearing meut unaceeunitably froni cir-
culation, sc lie governnient muaIt eliher niake melting un-
profitable or continue te iat at a loa, with the ipotç-
uiblit>' of keeping an atiequate supply ef %mali mnoue> lun
circulation te rne>t the d.mndtif ilt tieetiv trading.

"Tiie Treasury Departnment of the. Unitedi Statè. hail adifficulty oftlis nature te coent wilth, some yeazru mgo,
in the ilusappeafranc t ofgolti coinu froi the. spiere of cir-
culation. Golid, being ai standard 0f valut., iu minteti at ale1s. Tii. face vatlue 0f golti coinst represent the. latrnxic
value! of the. metal, anti wiea gol coins bi-in ta itimppear
frein circulaition, Rt lu an intileallon that ti.nit-ta u a t a
premium for morne purpome otlier than iLm mionetar>' value.It wax duevrt ia menie inanufacturlngr >ewelers& were
ni*lllng down eagl.m anti double eaglem ta b. mati. Iut.carveti
anti dealgueti Ibociius,. ringsx, chaina anti similar hiîgbly
fashionable notions. Witliout, a wordt belng mnatie publie lin
the malter, the. authoriia atddeti a few partirles ef â'very
bard, nonfusuble, inetali te the. geolt formula, andth le liml
$ewrler who gel ene ef thim plecem Rn hlm labhoratory feunti
tiat the. et.l -woulti net weork uln for hlmt Purnom(,-thim

siiice tiiey cannot el
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aItntar - UUt îM5
Trade Reuaew and! Insuraue Chroaile

tif (alïnatba
tBess: Corner Chursb and Court Strnits, Toronto. Onitario. Caaada.
ep&.a.; Main 7404, Branch Exchang .onnoeting aIt sllgqst.ub.
de Address: "Montimee, Toronto."
Ralpe Otk..: 1206 McArthur Building. Telete i [aina S.
G. W. Goodali. We«toen Manager.

SUBSURIPTION RATES
Tear Six Months Tiiir.. Months
LoB0 $1.75 *1.00

staui Cw
le Çeaua

ADVERTI8ING RATES UPON REQUEST.

The. Moii.tarv Ti me was etablIih.d in 1867, thei. 7 w of Coa.der.
« 18 asonii.d inlu 1 Thi. 1nterccooua1 Journzal of Vooze... et
itreal; i 1870 The. Trade Revidw. of Montreal. and the. Toronto
rmal of Commezrc.
1le Mou.tary Times. do.. not ueuu.arily madore th. mtaem.ut. and
ions of its correspondenta. nor does.l h iold lteei reponsible tbam«.
The. M.netarv Times invitez information from 11. readers to &id in ex
ing frooe ils ooui frauduleit and objectionable advertiasemets. Ai11
rmâtion will b. tmeted confld.untilfly,

SUBSCRIBERS PLEASE NOTE:
Wii.u .iangint your mailing instruictions, b. sur, te state fui[y bolli

A11 maled paver Are mnt direct t. FriMar oveulu trains. An ub-
ý,r hoelve iip e 1.1. st wll confe is fayor ii cmpiaining le

OVERNMENT FINANCE ANI) BUSINESS ACTIV!TY -

EMOBILIZATION of the Canadian armiy is niow coi-
pl.ted, and other wvar actîvities are ceaslng, with highly

irable effecta upon our national budget. For demobiliza-
t alone $350,000.000 waR requireti in the fiscal year ended
reli 11, 1920, wii.reaa, for the fiscal year now cormm.uc.d
y $38,000,000 ia requlred. The contraction ini goverient
ienditres fri $900,000,000 lait year to $-537,000,000 for
current year Nvill have far reaching effecta; upon bu-

a. Any supplementary provision for furtiier expendi.
e ia not likely to b. on a generous secale, if the eviderit
-ing of ordinary appropriations may b. taken fas evidence
parliameilti deteirmiination to keep as far as possible
hin the. limita of the. re-venue froin taxation andi otiler
iary reaqlurcea. Diaeuaaing th. effects of thest redue-

ia u~pon general business, the April letter of the. Canadian
ik of Commerce aaiys:
#Further public borrowing for purposea that do flot

,ully increase the. nation's capaclty for effective produc-
iwill addt to the. burden of the annual tax-bill, which. muat
substantially increased iIf ordinary expenditur. ia to b.
tby current revenue. The. estimatel exp>enditurea for
current year, amioutiug ta $537,000,000, include fixeti

xgea of $159,743,511, of which $142,281,000 ia requireti
cha;rges on lte publie debt, ai compareti witii $14,000,0,00
lte fiscal year ending in 1914. Lait y.ara' borrovingi

[ed $35,000,000 to fixed charges, in the. forin of intereit.
r government services $281,000,000 lu requireti andi for
lial expenditureg $97,000,000. Exdluding capital expendi..
es, the aurn of $440,000,000 wlU b. requireti, or $82,000,-

more thon the. estimateti revenue for lh. ciurrmnt year,
to meet capital expendltures the. government wlll again

,û to resort t» borrowlag on a conslderable "cale.
"Durlng this year andi next it ip quit. obvioua titat the.

ýribution of governumenl moneya 'witin the. Dominion
1 lie on a rapidly diminiabing scai.. During the war andi

tRNI'l CONTENTh 0''ýs F TllIS 18SUE
EDITORIUL: PAGE

Gov)eraen finIll e Ild Business- Activity......9
Gas1. and ()il. ids iin Ille West..........10

SPECIAL ARTICIES:

l'a!rlimnt ha>,Md Little Progress Thus Fa .[...
Scedinig i t Wvst WVilI leglin With a RZush . 1.. 3
Norihvirn Aiberta isý Very YBackard........
Prinice E'dwar:d Island Public Ac'ounîts.......

MaioaFarmersol Imlpatienit Over. Delay......7
Canadianil ay and Raýilwvay Expenises......18
Property L.oss- per Capita in Onitario C'ities.....26
Favor Provincoial Control of \gents' Licenses 28
Water Power l>)Velopmlent ini Canlada1. ....... 32
Uraie Acdn Prevention in Canada......36
Stock Issue, Total Over Twenty Millions .. ...... 38
Tesýtjtor's, Intention Overrides Wording.......8

MONTIILY DEPARTMENTS:

Pomiinion Finlances..................4
Goverlnment Currenicy...............4

WNEKLY DEPÀRTIEN'rS:
Inv-e.4tments, andi the> Market...................14
News o! Industrial Îeeomn n Canada ......... 40
New Incorporations.....................4 2
Neweý of Muicipal Finance ............ .... 44
Governmtient ani Municipal Bond( Market..........46;
Corporation Securities Market ............... 50
Recent Fires..............,................

!ince ils close,. in order to nmet the resulting obligations, Il
was necesaary that the governnment shoulti wake large dle-
m andsa on tii. public in lhe forni of boans and] taxes, and th.
distribution oif theae mioneya luas created~ andi sustained a
phenoineunal demand for, gooda, which cannlot b.e expected ta
continue unIess the. reaulting purchasing power la replaced
by funda derlved from trade andi production. Pevrfor-ce tiie
large borrowlngs o! the governient hai to ho matie lu
Canada andti Iis is ai fortuniate circumastance, as the major
portion of fle present year'a interest bill will bw palid to
Canadians, and thisý will add to tii. funi available for r.-
investrment. The t(ivazneing ratei of interest which capital
now comimanda wvill not oly iencourage re-invealment, but
will tend to reatrict borrowlng to aollyd commercial pur-

pes «and to nieressatry public ones. This latter tendency
i> tiow evitient. and priovinices, mlunicipiîties and industries
are ail wholesomiely catious in entering Up3on caplitakl ex-
peniditures.

"The. effect upon uins of tii. cessation o! the goverf-
mient'a war outlay, lentiu unu.mual intereat tc, lhe forthcomiing
budget, atatementl, wich la expected to diselose the nature
of thle new taxation wiiich wil b niecsry and also lhe
p<ilicy o! lbe goverrument in connection with suiiv capital orx-
penditurýe ai may b.e decemeti requlaite. In anticipation of
changea wich nliay affect thein adversely, traders who sell
directly ta th. consumer are manifesting more than ordinary
caution, andi their purchasea are being more anti more liniited
to inmediaIt. requiremienta. D)istributora are requiring liaI
their bills b. met promptly. andi retallers aire striving to gel
their business on ta, a cash baia. These facta indicate growlng
apprehen.iion of a contraction o! credit, but as yet tiere
are no signai of serlous price declinea, or o! alackening de-

ni. Th(, markiet la barer o! diry-gouda to-day than a year
agi>, aithoughinl the. meantime the. stocks accumulated for
the. armnies have been absorbeti, Textile price, except for
linons, recedei lin the. early montha of lat year, but aince
May the. ativance ha. been stendy and la stili unlnterrupteti.
Catnadian textile mainufacturera finti in the Dominion an
adequate markiet for their output, andi have not strivon Ici
sell abroad where price" are more attractive tItan in the
donieRtlc fieldi."

m, 1920.
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J NCREASING diilikult% inscr fuel supplies for
Sdoulestit and ind(ustrlitl Usu mazkes a report oil ilVest1galý

tiona i the gaS Zand o011ld ut lera SasZ-kaltehew%'ýlan d
Manijtoba, juilste byý ic GvologiçaI survey of tht. Du-
partn.ent o! Mmnes, aual at. tht pr1«"Senlt tie. T hese.

fielIds are alreaidy e-xtennsively utiliz(,d in Alberta, and thu
dlstaneq of Mainitobat and Sa4kaich(-wanr irorn anly tuoai lini
izig art'a ilakles thtU ilvestigativof utloal poscI-tîsey
di-nirable, (ilr o fuel to produceù it, bas' always.ýz beeni
ntctasary fur tit. uipbuildinig o! greýat ianuiifatcturinig hai-
dutrie8 ai il litte yeatrz ilis btinie neceaVsary aiso to thu
industries co»et ith the p-roduction of food. By lil
initrodxuction uf indternai c'ombwImtion eniglues and the rapld
de-velopmnent of their use in transpor tatioot ami traction as.
al subsýtitute- for ail power, th tillina o! large irnso
the plains bas benmade posblviiiout a resodg
incirt-ase,(i o! an-peower. 'Il iras lii t11- s of hs
enigin..g Iii aigriculture. and for wNar purposems has niade great
demandas on thle store ut lilht (J1s and 11An madeU tht. SVa1rcb
for riow oul Ileldi aL matterl Of na;tionalll imo'ne i.pe-
sence o! matural gasinl Aiberta led tu th%! exploration ut

(ta tIli for. ohl resrv d ulnecaexpluratorywll
wert. drillt d. Unotn linaniy ut theseutr locate'd

uýn badly seleceted sites; but a !ew were nu placed it the-y
bave demstrlnlted large extensj[ins t thei knou r gas i.Ieds

ut tit. plainis.
ln lb. eairly history ut the plinsm little Vaille was lit-

tacýht-d tu the prtlesenc t- o gi unie.Ms. it \%am su îiitiuated that
it could be plpud tu centres oft large- population tu b.t u.sed
als fuel to relc cai; but the importancie of these- gai
rrùjves and, thrfue 0ut . aireas Ila which tiley may b.,

found Is ILNow cnslýtilntly ;n(ialns wiew way.N are dis-
coverevd of iltillslnig tht gaqi aI the utîls.

Natural gis wals accidently discovered more thani v6wenty
yearm aLgo in a wveII drilled for water aIt Aldersen (Langevin>
on1 th. (,anainuiil Paio ratilwuy amli aInother wvel was boed
ai. Casl;but til. flow aIths utî-ls %vane nul important-
Smaill sepgsOf gi ili thbd ut 01e SaiSknLtChetwan River
led t'O tht puittilig doun t shalluw wvl nea-r Medý-liitie it

ari in the re-port ef thi eoo l Stirvey for 1900 it la
Btated that the gai. frool two welis wlit IL prssref 115
pouinda uns bcing uuedfr Imbunn.Thes.e wells wVe.
eýomparatiGrnly si low, wlth stmilfos fepr drilIling
va, nerue amd a beteqr supplly ut gi vas obtaln.do lit
a depîlu t f1,000 ftet Ily 12v4 there ve 4 ix wisîls pro-
duvilig gi mnd tht Industriîal ee mn of tir( town began
Two, vils %vere- boredi ut Langhimi aindtiIrre ait Edmu1witar
about 1905, bunt thene4ý provvd upodele Wells ia which

aL 11111. gas.' wuse touati 41re ais.'( bUte ICay Greatter
utlccsssm atteldeti bmorlig on lhe anticlinv euh uf Laingevia
ami Camsil, whvre the liu Isliati well gave an inormflOus
flow. This veil vase copeein the latter patt of 190*1

jaiiri vas aigairi aroutid ln the Calgary tl.ld, but
th. e loia Survey mdviu.l uigainut irillifing at the. city,

reom.digrather tinkt thte wevstern geo et b. sylikllnet
b, Irled. The next eiunfortuniately, vas nwt loct.dç

aqair the tiga ofth( iesnlinbt very rieur Oalgary, andi
vasx uuscsmtu(,.fll, ln 1913, an unticlinc van locatteil ut the

Wes4terln mIdge o! tht yie, on hie senti braitt of 83heep
Ci-eu4k, aLnt lm acordanere with advico pire-violty givvn, vels

vre bortil on Il by Caillyinteuts 0i1 ut higli gradet
wae setrll(ek overth miii ll area which ,oa(iltutea4 tii.esn

Shvvp Crieek oil fIlld,
Tie ail boomi of 1914 %vili longv b.rennier on ae(-

rioint Of the lnucila.lovatitl o! e» lensees wihout re-
forenri, lu th. structur'e ofr the uadleriying rorks anijthjlb

conueu~ ntver klrge uselesoi inedluel drilllig. Thte
punerail abseqngte of favorabile strucýtureý alfI. ntre flidutuIri(-

belt of thte fçolîsl han dirertedl atention te tl.plis
wher. thte formations aire only gettly toldmd, andIL abuille

oil in ha. bi ublied ia thie P(,nceý ntd Athabnska valleys
uig thte jprv>esene utý m rvia varlous places. A moue

extoed >itudy "f tbe g.fnernl ameuture, lin bats yel been

made, la necessary betore trie extent o! the new fieldis ci
predicted.

ln th. general geological study of Ibis very large
dependence bias had te be placed very largely on iaforan;
gained fromi the beds out-croppiag a the surface; and e
ing- geological maps have bten prepared witb the
maiaily, o! showlng lhe possibilities of the occurrene
tual i hihn reach uft1he ordinary iniining uperations.
true thiat, !rom careful observation uftheb attitude of

bea t the sur-face, the attitude o! 1h. beds beneath
b.e inferred, siace a gzreat thiekatan o! appar.ntly 4
conformahie iztrata underîles the plains; but, as perf,
eVenlly depo>siteti bedi are rare, variations la thickaess
kw louhed for andtI he only absolute check on tht lth

miust kw gol fromi drilllag records, Cunsequenîly the ai
the drillera uns seught, who, altbough ut firsI reluchar
!urnisih the information, have nuu corne to, realize tb. 1
fil that tollows th. collection and correlation oft heat
tords and are more readily reapendiag. Altitough th(
corda contain details ot a large autuber ut welîs, 1he
vels aire toe tew ho permit of deduclions being made
certainty in regard to the structure oft1h. louer heri:
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FOu'"'R 'EIGN
BUSINESS

Muceh attention is being directed
at the present timie to export
business. This Bank has a
numnber of foreign branches as
wvell as close w-orking arrange-
ments wvith banks of the highest
standing in mnany other coun-
tries wbich enable it to offer
special facilities in the flnancing
(À trade with foreign points..

THE CANADIAN BANK
0F COMMERCE

Capital Paiâ-up

Reservo Fund

$ 15,000,000

T0the merchant a con-
nection with a sound

1ý bank as invaluable.

Oui officers, through long
experience. are in a posi-
tion to offer advice on any
financial matter, such as
credits, accouiting. etc.
Sound counsel' on these

pointe remûlts in keeping a business in a healthy
condition. An important convenience is the
antomatic receipt obtained through the pay-
ment of accounts by cheque.

Resources excoed $174,000,000

UNION BANK
OF CANADA

ýd Office - Winnipeg

420

HEAD OFFICE. HAMILTON

Capital Autborized
PaiJ Up Capital
Reserve Fusi - -

4 $,000,000
* 4,000,000

SIR 1011N lUNl)Rl1i, ,.1.. V9,Prid
CVIRI 1S A, IG, i<ridn

C. C IJLTON ROB. HOSON W, E<. PHIN
I. ITLAJU 1C. J, UNBL W. A.WO

Branches
At Montreal, and throuighouit the Provinces o)f

ontarjo, Maiitoba, SktceaAlberta anid
Brlitishl Columbilia.

Savints D@partment ait &1i 11kffce.
Depos4t. of $1 auilupward reivd.

Advanices Made forMnucurgadFrmg
pu rposes.

Collections effected in al] parts of Canada prom-lptly
and cheaply.

Corrnpond.nce solicited

Business kccounts
The complete banking facilîties
provided at ail our branches enable
this Bank to give Business Ac-
counts the care and attention they
need andi deserve.

The Merchant and the Manufac-
turer wilI find the services rendered
by ts Bank of the greateat assist-

ance in conductîng their business.

IMPERIAL BANK
0F CANADA

2012 BRANCHES IN CANADA

Agents in Great Britain :-England - Lloyds
Bank, Limited, London, and Branches. Scat-
land The Commercial Bank of Scotland,
Liiiited, Edinburgh, and Branches. lreland-
Bank of lreland, Dublin, and Branches.
Agents in France :-Cred 1t Lyonnais, Lloyds and
National Provincial Foreign PMn, Limited.

Bank of Ha-milton

23, 1920.

J. P. BI-'ILL Gencral Manager
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j PERSQXNAL NOTES J
Ma. W. H. AVI hats been atppointed treasurer of the.

city of Haimiltan.ý H. was formierly Dominion Incorne Tax
officer for the. city.

.Mw. RÂLi-ii LàBON Winnipeg barrister, has been
appointed deputy provincial treaaurer of Manitoba, sucoeed-
ing Mr. W. J1. P1tolmney.

.MR. JowWL ,vie-prealdeat-t of tii. firîn ef Thiomas
Robertson and Compiiiany, I.imiitedl, was appointed a director
of the. Banrs' Trust Company, M.Nontraýit, at a speelal meet-.
ing of tii. board of directors of that institution.

MR. J. M. CAPKL il) act as incluutrial cmisoe
for Kingston. Ntr. CampbeIlli li reaident ef the. board et
trade, manager of the. power plant Lit Gananoque which helps
te supply Kiazaton wlth power, inl la alsio manager of a
fleur miii ait Kingston.

MR. RDeRTa ftUuaN ham been lete president of the.
Canadian National Exibition in ?succe.àion te the lat. Mr.
C. A. B. Brown. Mr. Robert Miller wa. eloet.ed finit vice-
pruuident, Mr. T. C. frving secondj vice-pr.aid.nt, and Mr.
S. MeBride wals added to the. dlroetorat.

MR. J. G, Il,%) has boomn ttppeinttod assismeat eemnxl
âiou.r of the. city ()f Wlnriipe-g, iucceedlng L. W. Danley,

vii. nov headui the nev
provincial assiesament
coIrssjion. Mr. lIay
caie f rom ctado
Wirnnipegz about fitt.,
ye-ars% ago, and ham been
cormeet.d wltii th-, city
aýst,_qment department

4 ý,pracvtkily mince. his ar-
rival. With ',Ir Douley

mnt and Taxation Cana-

Rol>.rt Foke Professer
Clark in head of thu
pollUai)l eoonomly dvpari-
menvrt of Manitoba Uni-
vensity, and has care-
ftilly %tudied the finances

alrejady consuhted bita
frt.ou.ntiv Uri tresttont

31R. A. R.LYL
automobile departme
andi the General of
sueceeti Mr. H. C.
jiast ten years Mr,. 1
office of the. Norwich
of whoe Canadiani
ini charge.

MR. Wn.wIAr P
manager for Canad
G overnment
Merchant Ma-
rine Lianited4
with head-
quartera in
London, Eng-
1 a n d. Mr.
Phillips la a
Uanadian, hav-
ing been bora
i n Toron to,
January 3sit,
1870. He en-
tereti trans-
porration ser-
vice at an
early mge, andi
has h adi a
vi dle a nd
varieti experi-
ence in rail-
Wvay a n (

appointed manager
leneral Accident of
their Toronto head
;ho has resigned.
en employed in the.
Insurance Society,

tiepartnient he vas

s been appointed E
al Railvays andi C

in M.ÇKuU

of Manil
nytdon comimoisons te eqil

erintendent of thi

o the Torento ofl
Lent of thi. Ontar
à l>y Mr. J. M.
of the. Quew

Volui1 1 M
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Investments and the
Liquld Assets of Sawyer-Massey Company Reduced by Over $200,0(
GoId Fields St. Maurlce Paper Companyv Current Asets N<
Knitting Protits lncrea8ed - Satlsfactory Year for Canada

Goexdwlin's, ltd. -At th(- annual mneetinig ot the. cempany
ort April 10. in Montreval, ti. following elfflers and directers
were r--vected: .). W. MCn.1(presidünt>, W. IL Goedwin
and llon. Lorne C. Webster (vc-rsdnaDr. Milton L.

IlreLt.-Coi. CIarence, K. Smithi, Jolhn W. Ross, Lt.-Col.
C. WV. Mac-Lvan -,ili of Montres), an([ (.. S. Maya, of St.
John, Ni.

Monairch Knitting Co., Ltd.-The report uf the. coinpany
for the )-earý Mne >cnbr8, 1919., ihows net profit of

$36t8,conqpure-d with #3164in 1918. The balsnce Èbeet
showv, that wvhile casýh on hiiid has beeni re-duced frin 13I
8417 te.159 Victory bond holdinga have boýen increas.d fron
$30,000 te $330,000. Real estate, plant, niachinery and equlp-
ment, $less 4, 1149 for rev for depreciaà%tio r, aire valuret]
ut JLK,15,agi11t 70,0 st yestr. Liabilties te the.

ahareholders icd ivien ef 41 per Cent. on commroni
saeaiountitig te , 0, and bonus of ! p er cent.,

smnotnting te $25.500-

Aasedocsttd Gold Flelds Mialng Co'4.--Tiie annusi mtatê-
ment of tii. comrpianY for the. yeur tened D)ecenlber. :>, 19190,

shows that cur'eat asct wre $1U,087,:;96, ineluiding $504,-
788 tr ct-li onr hand an(] in bank; Victory bouda, 8383

ntureceivabie, 4&05,000O; Geldlelds, Ltd., currront aiccotant,
s588 undr7 deb1tors, $2,465. It 14 estimated that current

assets at tii. end of March wvouid be ever $1,100,000. Ctarreiit
lfibilitieýrat thi. end of 1919 a-lniunted te 887.J9988 inciudlng

acout pybl,$6;,897; wajgt- accruedl ]tire uinpad, 84,266;'
reevdon acotant of stock neot issujed, $688,7748. Develop-

ment (xenes]uinlg t yeu wr 87,09 while organza-
tien expenise.- ameoult.d te 812774 I. seuincluding
ail prp vi. tc., nwttl$10289

Lake Sulitriur Corporation-In a cireular te mtockhold-
orsý, tii. corporation hais innounced ftIl ternis o! tii. propessed

setimetdist-harge aLnd4 r.leaaeV (It aki d.ftulta tpon the.
Algcomai Ctal aad lluds1on Itay Railway, andi Algoma
Ceritral Terminal bonds. details of wiiici were centsin.di in
tii., colinnaii on March 24;. T'it, shirev capital o! thi. Alg.rna
steel Corporattion, one et the ubilals will b. r.i.e-rKariz.d
as followsý: 125,000 xhare. 7 peor cent. uultv pr.of.rr.d
Stock, partl $[(0012000; 16.5,000 .,hart.. 5 psy- vent. cu-
imitative 2Ind rfredstock "A," par $100-411,00,000;$0,
000 skiar.. 5 lier cent. c uai*211(1 pricterr.d stock "B."
par $lê4,0,0;400,000 shr.commea s tok, par $2-5>
$10,000,000.

at *426,029, u
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n increase in currej
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,ec dividiends
b per cent.,

1 $24,778 for
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tawn Streert Rallway.-.Aft.r censidornbI.% discussion
streeýtt railway purc-thas. bill, the. privat. bUis commit-
the. Ontario [QgiailatUr., has decided thant the. question
iinittedq te thte Ottswa electoraite before the. railwsy

tien hs conswmnnateil by the city.
e railvsy coinzniisalen has iAsued judgmunt tationsz-
reaa.di tares on the. llritnnls Ulne ef the railway. An

ratre of ftve cents la authoriaed tromn Uollsnd Ave.
irougwh te Britiarnala, n mmier resort mltusted tiaz..
mJI i ileq tr>om Ottawa, sud sn extra fare oft1lv. cents
e-stenl>' extension front Cloverdal. Ave. to Rocklilfe

Ilige. lilUsnd Ave. lmaspproxlmateiy tiie eity lirnitse
west snd Cloverdal. Ave, thIi bendaïry on the. tasi

or Ottawa.

St. Maurice Fsper Co~-
1919, pealgprofits f
Mnnutacturirig, adminiern

il,22 s agsiiisýt $1,16î
7. After aidding other mnci
p118,805. Aftvirte timu

the. yesr eî



23, 920.THE MONETARY TIMES

AFRICAN BANKING
CORPORATIO'N, LimITED

(LO NDO N)

Faid-up Capital and Reserve, $6,800,000

Over 60 Branches and Agenciez
throughout South Af rica

Principal B3ranches located ait Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates documencritry bis of eîch an ge,
issues drafts and cablie transfera. arnd tra y'sacta
a genersi banking business9 direct with time
branches of the Bank in South Africa.

Correslpondence iny ited fromn Canadian Ship-
pers ta S outh Africa. *nd facilities ofjered for
thr conduct of their buines with that country.
Addrei the New Yorkc Agency

64 WALL STREET, NEW YORK, U.S.A.

- - 1855

frMches
Tbrou 8 howéwa

THE MOLSONS BAN
Capital and IReserve $9S.OOO.OOO

I.îhliie rn r t Bon fuds a n Sainsîl Stamj

li- fo ou crri Ii t' datr spucha- emoiulttnt,an

iiiteresît daies on Colvernmrnt Bond,9 War Stamps, and

Savinga Ce'rtifu ales. The formi i. rver concisie and wid

preser%- ail the detaji[t for rread referrence. Asic for a
icopy of the T-hrif t Bok. Distributed frer nt ail Branchas.t

»ranches anid Connections Throughout Canada

Head Off ice and Ni,,, Branches in Toranto

THEC ME.m'RCIiANTS BANK
He14ad Office: MontreaiL OF~ GAbN DA Estabiahed 1884.

Paid-up Capitai, $7,000,000
Rseee Fonds, $7,574,043

Total Deposits (30thi Iol, 1919) $167,000,000
Total Aisets (30tk Niv. 1919) $200,000,00W

Board of Dir.c<.rs :
President . SIR Hl. MONTIAGU ALLAN Vic.- Preaident

TI*oNdA,, LoNO
SXR 1nauîK Osa L:illAT
floN. CG C. F3ALiAN-ryl4

AW hD 5wE GEoL C,(AlES
FAkOUliAk RouasFL'rSOt Tuuo8., AutKÂXE

(ieflerai Manager .1). C.. MIACAROW
Supt. of liranha and CIl! lusprctor : T. E. MaIceatl

K. W. HLACKEL

L, J. R. Mo»
E.o W.A 4'. lt

AN ALLIANCE FOR LIFE
Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution have donc
so since their beginning.

T'heir banking connection is for if e-
yet the only bonds that bind them toi
this bank are the tics of service, pro-»
gressivenese, promptness and sourid advice.

372 Branches in Canada, .xtezdimg from the Atlanic to the Pacific

New York Ageucy: 63 and 65 Wall Street : W. M. Ramsay and C. J. Crookali, Agents
London, England, Office, 53 Corahili: J. B. Dounelly, D.S.O., Manager.

Bankers in Gret Britaina: The London Joint City & MidIand Bank, Limited, The Royal Bank of Scotlaad

23, W0.
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BAINK BRANCIT NOTES

Seven New Branches Mwntouuoed This WAeek-Mrhants Bank

Wlli Erect Modern Building in Mostreal

The folliewing is a list of branches of Canadian batiks
wvhieh have' bn recently oened:-
Toronto iDantorth snd Main) Baink of Toronto
Calgary, Ala l>omiriion Banik
Abbotsford, B. ..... Biaik of Montrea!
Vancouver Hleigiits, B.C ,.... Cariadian Banik of Commerce
Torento (Dawes Rd. and Dan-

forth) , . . Union Banik of Canada
Newtonbreok, Ont...... Sterling, Banik of Canada
Rimouski, Que. . .... ý-. ...... Banque d'Rlociiolaga

The. Standard Bank of Canada will open a branch in
London, Ont., in Masy.

Tihe Canadian Banik ot Commerce will open a branch at
the. north-west corner of Queen St. and University Ave.,
Toronto, as sien as the. .xlstlng leases expire.

Merebanta Bank New Hlead Offic
The. Merchantai Banh of Canada will erect a uew be..4

'office ie Montreal next year. The. new building will occupy
thi, site et the. pre?ïent batik premimea, together wlth thait of
the. adjolning Frsseri-Nordlheinm.r Building. The. frentage on
St. Jamyes, Street will b. ratier mort tisse double the. front-
aigeof ett. existing batik building. The .structure ext.mnally,
aud the. arrangements internally, will b. of the. meut modern
type in every way.

Tii. grewth of the. business ot tii. bank au been such
durlng tiie pa8t thr.. or four yenr" that thi. staff have toun4
their quartera decldedly cramped, and as the. lease. et ton-
anti of the. building have .xplred, the. space tins surrendered
bas been. taken over by different departments ef the. batik,
so that at thi. pre.4ent timie, tise building is larg.oly occupled
by the. latter. Ofcatiat are now oeulid by té.rants wil!
ail b. takei <,ver by thIii ak (or their owe usesi ou May lut,
miter whilh date the. wkeioe buildingc will b. usd iiy the batik
only. The. new building wiii lb. us.ed excluulively as a batik
office, non(e of it bielng leased te tenantsm. The new promises
are expectedl net orily te supply thei. alting oueds of the in.-
stitution, but te met rulestsfor- many years te corn.

Wltii tii. construvtion et this building and that of the.
Royal Banik et Canada, opposite. tegether witi the. preuet
Canada Lite aed Mt)lxtona Btik Buildingsm, St. James Street
will bave a four-cernered quartette of financial buildings
thiat will be quit. notable.

Ferisonal Appelntment.
MEr, J. A.. Brillant has been appoluted manager of the

newv brancii of thi Banque d'Hiochelaga at RimeuAki, Que.
MEr. W. Raustie, tormerly assistant inspecter at Winnipeg,

haq been appolated assistanvt manatger of the. Canadan Batik
of Commerce, Montreal, lu place ef MEr. E. L BDok, who bas
retlred rroni the service. MEr. F. M. Gibson, tormerly man-
açer et tie Caniadiant Batnk et Commerce, Kingston, ban been
appointed manager nt Rlavana, Cuba. MEr. R. T. Brmnr,
torsuerly manager of the. Canadian Banik ef commerce. Lets-
bidge. bas been appolnted maniager nt Kingston, Ont. MEr.
S.-Il. Bray. foerm.rly manager or the .Canatdien Bank of
Commerce. Star Citv. Soimk.. bau been traneferred te Swan

management, but will continue te act as secretary
board of directors. MEr. E. F. Macueiil, formerly ri
of the. Bank of Nova Scotia, Regina, has been ai
manager te succ"oc Mr. H. A. Flemming. Mr. D
Merrick, iformerly manager at Saskatoon, Sask., hi
appointed manager te succeed Mr. E. F. Maeneill,
MEr. 0. L_ Ferriss han been appointed to succeed Mi
Y. Merrick ait Saskatoon.

WEEKLY

The. folle
A.prll '22, 19'z
year:-

Montreal
Toronto -

Winnipeg
Vancouver
Ottawa
Calary.
Hamnilton-

CLEARINGS

Clearings for the v
the. corresponding

1 Week ended
*Apr. 24, '19.

8 7,730,725 --
54,774,638 +
31,910,240 +
9,909,900 +

I 5,229,601 +
I 4,655,804 +
I 4,531,165 +
r 4,303,631 +
I 3,118,163 +

3,589,540 +

ager or
[ta. MEr.
in braune
of thPe

ef ta.. j
thiehend
Mr. 11. A
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BAK 0F N
PAID VP CAPITAL

RESRVEFUND - -

RESEVE ABILITX' OF PROPRIETORS

RLLAý and NE-W ZEA&LAND

Er"dW S0U T H
AUSTRALIA

WALES

$ 56,000,000.00

ÂGGREG-ATEý. ASSETS 310ti -ET -1919 - - $335,181,247.00
SJOHN RUSSELL FRFNCH,. K B.F.. G-eneul NManagr

WO BRANCHWS and AGENCIES in the A "enraliat ale$ New Zealand Pii Pivua ïNcw Guinea), and London. The B mik transacts every erpion
of Austraha2n Banhinisnv Wao. a"'! other- Produce Credit arný

IFIEAD OFFICE: GEORGE STREET, ïYDNEY. LO.NDON OFFICE: 29 TRIREAI)NEEDLE STRZEET, E.C., 2.
Aoawa- R~M 0 MONTRYAL, ROYAL, RANK 01 CANADA

APRIL DIVIDENDS
W. esuggZesz that yotu miake a first mioriigagrietlment wlth yu

April divîdends.

Undefr our plan you; get thtc strongest fomofscurit,t ~i saurancr
of prorripî puyntient of interest and pi incipail asý iîbey fidl due. Youir
inyetlment can be foi any îerm uip ta sevenl yeaIrs. Yoiu bave no miore

t rouble iban wýt h a Gxoverntment bond, ind you get berttr irnterest
retlurOs. Fiti information on Lnquiry.

Cljartered Trust and Executor Conpaay
46 KING STREET WEST, TORONTO

Mon. \W. A. CHARLTON, M.P., %V. S. MORUHN. WcG.
Preaidant V'ict' Pedent a.d 1-tates Manager

P. W. McE~L, Frjnlk Mcl-At5(iMLIN,
Secreta,y 8up. Real Esate Derairtmrot

JOHN J. 0188014. M.iagng Dirvctor,

T extile Comp-any
Limited

Manufacturent of

Cot ton Fabrircs

eal Toronto Winnipeg

ACCOUNT BOOKS
LOO0SE 1LEAF 1LEDGERS

BINDERS, SHEETS and SPECIALTIES
Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIES
Ail Kinds, Size and Quality, Real Value

mw BROWN BROTHERS uun'ED
8ýrncoe and Pearl Street& - TORONTO

ESTABUSIE 1879

Alloway &'Champion
Banloers and Brokers

Mmbe, of Wrnnipeg Stock Errehange

362 Main Street - Wînnipeg
Stoc~ke and Bond» bought
and sold on cornia,Îson.

Winzi lpgMontroal, Torontto and New York Exchauigts

THE BANKER
TKXJS DMAN

Head Offices: MONTREAL

Authorized Capital - $1,000,00o

SIR Hl. MONTAGU ALLAN, C.V.O.
Vice-Preiientsi-

K. WX BLACKWELL D. C. MACAROW

JAMES ELMSLY -Cetral Manager
C. D. CORNELL - Sccrctary

H. Monaa,, AUa,!&n

T. 1ADr.

A- . D-E&o
D-iN C Hour

i Fi'1.wi..Bu
F, E. Merrdith. K.C.
T. E. Mr,ývett
Lt..Col. J. R. Mcmii,
Farquhar R.I>,ton

Edwjn IL Wil-o

Offices now open in Mon treal, Winnipeg,
Calgary, St. John. N.B.. Halifax, Regina,
'Vancouver and Vi'ctoria; and wilI be
opened shortly in T oronto.

Premises in Merchauts Bank Building là etch city

ril 23, 1920.
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Canadian Railways and Railway Expen
Comparison of Co.du and Revenue Over Fif ty Year Period-Ton-MiIe
Statistkcs Since 1907-Incressed Costs Met by Inoesed Efficiency-
Recent Jump. Too Great, However, and More Revenue Neçessary

By D. IL HANNA

[N trying to establisi *iien the. iigli cost of living began
acros the interestlng tact that away back in 1875 the. rail-
ways of Canada, on the, average, got mote for each ton of
frelght transported than they have recelved lin amy year
since thon, up to and lacludiag theo yoar endod June 3Otii,
1918, wbkch la tihe last year for wiiich the. govornmont
statintieig for all Canadian linas are availablo.

Beyond any doiabt, the, average distance the. frdigbt was
iiaulod in 1875 was less than ln 1918, as in 1875 ther. vas
no transcontinental lime, The, Grand Trunk was in operation
from Samnia lu Rivière du Loup. Tii. Intercuonlal vas
mearing eonpletion betv.om the, latter point and Hlalifax;
a conslderable part oftheb tiirugb .C.R. lino, vhicii vas
openod in 1878, vas already in operatlon. Canada, in a]],
b.d 4,804 miles inla1875. The. coat of running a train one
mille vas about 90 cents, and ais ti subsequontly deelimod,
and vas nut exceoded untl 1901, it vould appoar tiat lie
porlod betveon 1890 and 1899. vhlcii bas boom takua by
the. Department of Labor as a baslmg porlod, vould b. suit-
able also for a startlnsr-point measurlmg the, ris. in the.
railwayu' coul t ofliving.

Operatlug Methoda lisproved
Unfûrtunately, the, recognizod basic statlallcal unils,

the. ton mile (Le.., mioving one ton of frolgiil one mil.) and
the. pasuenger mile (movlngr one passeng.er une mlle) voe
mol lmcorporated into C.'anadtlan rallway etatintles umtil 1907,
vion the. govoraimont adopted nev forms uf report. baa.d
on1 homo la use in the. United Statea, so thnt for the. perlit
frum 1875 to 1908 we cannel measure tbe efficiemcy of rail-
way oeration in Canada witb amy groat accurscy. W.
land, bowver, liat in 1875, on the. avorage, a locomotive
movod only 5,786 tons of frelgbt andi 5,296 pasoengers,
viioreüs In1 1900 the. average. locomotive miovod 19,778 tons
and 9.t49 passeagers. Whon tiinformation in coupled with
the tacts tiat the. average earnlngs per ton carrled sb.od
a decline, viioreas the eurningt per frolght train mile sliowod
a Steady movo upvards, a protty gcood indication ln obta1e
that tiie advanoes lain nitot of aperatlug, whieb more
reiable bases ut compauleon nov ensile us to meamune rela-
tlvoly accuralely, vote ais. b.lng carrIod on iturlng this
perlod, and, of eourse. Ibis vo iinov ho i4 tho cae.

Ey 19)07 the, cosl of runnlng a train one mile b.dl advanced'
ho $1.249, or an incruase ut 57 pet cent. ovor the, average
.051 for the. Joan 1890 to 1899, inclusive,
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Our Guaramteeâ TrustCertificates are now being
isIued for te- l N wî hafy
off threc1 ton goih aV Ier

yer, bergi intrrest coupons

cerot At %
Authorized Iby L.aw for Inwemment oi Trust Funss

Wriie for bookIet cnuidied "Expcrimrnù3 WiIII Moncy.**
0

ý ý OffCE-12 KINGST. EASTTORONq

E ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

~ Ftlwota.* FelE erodF"L&rd& V.hmmu.sk
Correspondenoe solicited

ion 1aank Buildinst . Edmoanton. Albert&
. WALLU. GOo. T. BRA 0. J. J. Asa mu
mident Vice-Pres. &nd SecretAry Manohini Dtutor

CLQMAL TRUST COMPANY
He~ad 0off.ce Victorla. Il.C.
Retiotered in the Provinces of British Columbia and Alberta

Aatluorlued to met as
miuitratore LiQuidaLtors

Raelvers Aseigne..
Excutors ans Truastees

R. P.~ TAYLOR, Manialng Diractor

ýSTM1NSTER TRUST COMPANY
The. Oident Provincial Trust Company in B.

sia Ofic NEW WESTMAINSTER. B.LC.

CENERAL PINANCIAL AGENTS

S. A. IIIDDSLL. Manager

OBNNIS, Premidtt. JAMBS W. DAVI DSOI, lo.Prsejdot

*e West.ra Ageacies & D.veIopment C.
1.1-sted

Gai UgoF& o Eflau noUt l* lavest., 7% fer sels.

CaIpi7y, Ara Cada

?van General Trusts
oration, Limited
d Office: Regina, Suait.
wunitrtoe Assine Trut«

iven ?4otsgau. laveutooets, Colletons.
off Properties fer Absoaloos and
oIter gOUOy business.

Olen . H. BARR, K.C., Vtce.Preuident
A. L. Gordo. X.C. JD. A. M. Patrick. H.C. 0
W . H. Ducan J. A. Mc Bride
*MURPHY, li.n*ral Mafager

Sloto the Judicili strict of Weyburn

EVERY MANl RECOGNIZES.
the duîy liv owus tu Iii> wife and ether nxembers of his
Iazly tu sei. that uzich une uA themn is provided for after
his decease as well a'ý before, lut in mlally instances, orits
14> inlake suchl irageetsa wîil t-nsure hie and their
affairs being pruperiy inanage-d Afler his dlexise. The
appoînîmeniivit uf 0:is; Cuipja1y as 1-xeclitor and Trustee
under yuur WVill, will safteguard and' relievt! tiei of duties
whîchi mîlght prove onerous luo then1ý i Inervitws and
correspondunce învited.

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL * S1,000.000
Manager. Ontario Brarich -A. F. Hersein

iTne Saskatchiewan Mortgage and
Trust Corporato Liie
offer you the. benolit off their caperience as

EXECUTORS, ADMINISTATORS, TRUSTEE,
MANAGEMENT OF ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA -SASC.

Foie Guarding
Your Bonds:

Our Safe Deposit Vault offers
every facility. Boxes at rentais
of three dollars and upwards
yearly.

Private coupon roomnsi of
course,

We invite g~our inspectLion

National Trust Company
Limited

Capital Paid-up, $1,500,000 Ritee, $1,600,00

18-22 KING STREET EAST . TORONTO

1920.
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The. following table showsý how botii maintenance and
transportation expensea have iricreased per mile of Uine be-
tween 1907 and 1918:-

Op' ratting Ei*4s ,,fUn.. pew Mll.

hkit,-nine of eqiIpn-nt , _ ti' 01 1 .47 8.9 M 0 84.8

Total oprU, LJ ?4~ 91 $7 t).8 82. 425.4A58 821. 49

The i aigements oif the. railways wvere, oif course,
wàtching their individual performances, for whici purpose
tiiey were niot dependent on goveruiment atatiatica. The, re-
ceipta per ton per mile and per paissenger mille being basic,
were ctompuklzd by all the. important fines,. togetiier wlth
other stittistical data flot required for the, return. to the.

1 C05ToF RAILWAY LABOUR AND MÀTERIAL COMPARED WITI

ON CANADIAN' PAILWYvS- cOmpARU)
VY1IH OOWIIWNARD 7RFDID 0F FIOitiT
PRýE[ fU¶cFlVW ptr Ion, 0001ON4MIFS
(OR 1000 1150f ?RrI6iil M(ovr I0MILts>

CtlART SHOwwuel
PIS N WMOL PÇVCES I
«YMPARtD NIis PT ON.Y5AVÉR

FROM A PA$StN6EQ TRAVELLING 1
NO!PIRICES B NE 6U RE

maintenance of the locomotive, while the cost is,c
affected by the size, it la not relatively increased, ar
on accounit oif the heavier locomotives heing oif mo
deuign, the. supplies useti do flot increase in direct
to the aize of the. locomotive. Ail this was known tg
offilcais, and their energies have, therefore, beer
to e resn the. sie of the. unit of operation-t

The. capacity of the. freight cars was increi
earnest efforts were made to educate the railw
ployees to properly lâti the. cars, and to get shW
do so. "First loati your cars, then 1usd your engm
a weil-known maxim o! good railroading. The. aven
clty of Canadian freight pars was increaseti from
la 1907 te 34.3 tons ln 1918, or by 25.6 per cent. Tht
load ia the, cars was increaiseti froxu 15.37 tons la
23.09 tons in 1918, or bw 50 per cent., andi the. aver:

Ioadlng increased from 260 tons in
457 tons la 1918, or more than 75

REVENUEHow this movement for the.
motive power designing and by fu

CANADA campaigns la well siiown by the q
OUR em>t tion-of-fuel records oif the Caixadi
GE RETURN waya, wich show a great improvi

the. ton milles moveti per ton of i
sumed.

s~~~~~~~~ tý '-ed ,dýp P', pýlw k ~ 0À~ ~ ar ~d nq

mo, "0' ký -I

M~~WI Re f: 0~o ~ #O~~0Mqt'~iadn ~N~ ti t' dc ot

g1overinnent. l'i. upýwntrd trend o>f -xpvres. waa varefully I
inoted ani plaria wvre mode to meliet the. situation. enP

Mlnalms
Csupadty and ('esSa ha& b..

liatu the. vont of miovlng az train one mile enter prac. aen
tIcaUly ail tii. elemlenita of railway expensetheWhuIette . tw
Men4 On the. engin. get palid miore for operutlng a large loco- until Il
motive aso compmred wltilila onai omie, thi. wage do..q not wa 1011
risie prop<rtionatelyý, ait( the. tratilnmen'u wagea (at condgetor theS moi
and two otii.ru) are not affected by the sz of th ran a chani
When opkerators have te corne on iluty lit extra expensoe yet b
to deliver al train order outulde their reIzular hours, the. cost in at11
ia the. sarne for a twenty-five or ftfty.-car train. Tii. unit I b
for» superiilon, for meeting or pasalng on thi. road by other netsg, al
trainsm, lnvolving delays anti attendJant overtime for dia- revenue
patcing fron einlixe-houge, for coallng amid waterlng,. lu of thei
uiot conasiildrably affecteti by the ise of the train. In the. servie
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WiIl She Be Protected
or Helpless?

Your ,%if e wvilI need protection against a host
of influences when she faces the. problein of
investing the estate you leave behind.

Se. to it that she will have the. proper advlce
and protection.

The Trust Company makes a business of ini-
vesting funds and earing for estates. It would
be of untold assistance to your wife in counsel- ne]
ling ber as to the safest investment channels,
and in helping heIr choose the. proper securities.

lf you give her the. advantage of this protec-
tion by namring al strong Trust Company as
EXiECUTOR and TRUSTEE of your will, ah.
wilI one day b. grateful for your forethougiit
and prudence.

TRU5T5 ANOUARANTEE
COMPANY UMITED

BRANTFORD TORONTO CAIGAV
JAMES J.WARPtW E-B.SlQC1KDALC

Accumulate an Estate
À I Y Lou ut.edýI ta dIrs of your Vict- y Lo an Blonds In trade

for ope.wLitivt ccuiti.sq
Dufors doIng o, louS in t? theavntgsu a LIVING TRUIST

MareeMesnt W ith the unâ)n T rust Lampary, i,lIe d Vaun» iai 'Ë
vOLir Wonds asý a n I LeUS, and thus ensure Your WUif's âni iMes' i .
comfort ard haplInes

iVrito for ou14F SouMet -Loeia# T'raus,"

Union Trust Company, Limited
HENRY F. COQDER}U.M. President

TORONTO - Cor. Bay and Richmnond Sts. 1
WINNIPF.G. MAN'. LONDON. ENGLAND

4~ % Sar<ui-WIéwh.fcL 5

e sure your WILL, is madle, naming a Strong
TRUST COMP'ANY as your

E X E CU T0R
*Awk for Bonkle*: IlThe Corporae. Executor'"

CAPITAL,, ISSUEDI ANI) SUBSCJIBED). .$1,171,700.0()

PAIIJPI CAPITAL ANI) REEV...... 1, 172,M)000

The Imperial Canadian Trust C.
bxeeuter, Adufristrator, Assigne., Trustee, Etc.

HIEAD OFFICE: WINNIPEG, CAN.
BRACHES: SASKATOON. REGINA., RDMONTON. CALGARY.

VANCÇOUVER AND VICTORIA

THE SE-CRETi
Trust Companies started to, do business in
Canada wîth the formation of this Corporation
in 1882. By the end of 1919, the total assets
under administration by ail the Canadian
Trust Companies amounted to approximately
Six Hundred Million Dollars, whilst the total
assets of this Corporation exceeded One Hun-
dred Millions. What ia the secret of thi8 won-
derful growth ? This--peopie everywhere are
becoming alive to the fact that, for efficiency
and econorny. Trust Companies make the best
Executors and Trustees. Write to-day for
Bookiet,

"Making Your WilL."

TOPROITOGStAERALTRUScl'rTSa

Head Office: RAY an MELINDA STS., TORONTO
Branchs Ottawa. Winnipeg, Sa*k&tasa, Vancouvier

Canadian Financiers
T rust Company

Head Office . Vancouver. B.C.

TRUSTEE EXECUTOR ASS1GNEE'
Agets for invesanlmen ail clalses of Secuiritics.
Ilusiiness Agent for the R. C. Arclidliovese, of Vlancouivel.
FiscaLl Agent for B. C, NMunicipalities.

Canadian Guarant-Y Trust Company
HEAD OFFICE, BRANDON, Man.

S.uvd of Dirret.rsal
Atgx, .FRA.1R. L.-Coi. A. 1_ VorqG,

joHN, R. I.TL~ saigDirector.
Wu I a gxusg Il. L. APOxPI, JOHN A. MICI>oNA1LD.

HO .W. Ni. NlAIý1N, MAI Il., Ai.F.,I. A. CAM1Nii , ArEx.
F's, . (). CHI'rAII îI,, J. S;. M(wij , S. MIUNRO,

F, N DAIca1K, 1) A.Rgo.

Acta as Executor. Adlininiistrator, Trustee, Liquidator,
Guardlian, and in any other fiduciary capscity.

Branch Office-Swift Current, skat4rhawafl

-2:3, 1920-
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caes he volume of the trafflc bai not been such as te
,enable the. sanie e-conoinie principles te bc applied to it as
ini the handling of freight. The. publie are demanding steel
cars, or at least steel-framed cari, for pasienger service.
Large numbers of tii... cars are being put ite service,
increasing the dead weighit Ioad, but forming part of the
sceneral progresa belng made in providing iniprov.d trans-
portation.

Tonnage Jlauled
In addition te the. great advantageu whleb the. publie

have obtained froni împrevedl railway service, conslder aise
the. part the rallwayu have played in tihe national develop-
nient. Look Eit the new towns and villages placed on the.
nxaP Of Canada. Look at the. Industries which cbeap trans-
portatien ha but up; lok at tihe Increaaed production of
alU eonmoditles. Hmr are the. figures of the. total tonnage
handled by Canadian railway--

1907.
Tons.

Products of agriculture ..... 9,521,661
Products of animals ,... . 2,469,266
Produeta of mines .,...,.18,460,172

Products of feresta ... ,,, 10,229,635
Manufactures ... ,.,., 7,974,641
Merciiandise ... ,........ 2,309,084
Mlucellaneous 6........ ,583.426

56,497,885

1918.
Tons.

23,877,670
4,249,.332

47,199,491
20,851,454
22,362,807
5,047,616
3,952,372

127,543,687

N.B.-It la net IiIoely tbat the. decrease lu misceflaneous
tonnage indicates an>' loba of traffic, but ratiier a lorner
classification in the. returns for 1907., wbkch vas lhe tiralt
year that this inforataion vas called for,

This tonnage la made up as follow:-

1907.
Originating ln Canada .. ,...42,881,781

seeived front connecting roads,. 13848,240

1918.
68,8,700
69,157,897

laitially and generally, became effective on August li
although the. siiopmen'a increase dated front May lait.
otberi, lcreases were retroactive to~ earlier dates. D4
te offset tii.,. wage lnereases, but-as it has turnedi
entirely inadequate for the. purpese, an additional ii
in freigiit ratea waa autborlzed, effective August 15th,
was comntonly lUIowI as a 25 per cent. increaue, but
was coupled up witb the. previous inorease, and the.
te aome extent, was utilized to equalize the freighi
lin western Canada ai eompared witb those in q
Canada. 8o that, according te the. beat estimates w
been ab>le to make, the. total increase in freiglit tarifi
erally was jut under 80 per cent.

Thbe McAdoo award was tound te b. a serial
lnatead of a complet. novel-supplement bas followe
plement, and the. end 1* not yet; it may or may
completed by Marcb lait, viien the United States rn
are expected to go back tc, their owners.

From 1907 1
able generally te
even tbougb ab&
mounted top rap
the. year ended
compared with
$56,264,714, deer
$1,447.17, du. t
1917 of more thi
the. ftrst frolght
been added t. tl
increai~e oui>'
wai the relief à
estimâtes, of thi
expenses arnl
this the railway
iuereai. wMhi
$48,000,000, se t]

Up in 1918

railways collect
ýt earnings per nm
Bs et railway, bu
e te b. done in
the total net es

r, feUl froni $87)er mile fron $i
i operatlng expg
lad the estimate
increase for an (
it would bave pi
D~, showlng how
Lilways ait that I

In 1918, ef the. traffic reeeived front conneeting flues,
14,089,620 tona vas received front United IStes linos, eteum
coal for nailways and industries, sud liard coai for beatig
tormlngr a large perceutage efthle tonnage.

Valu, of the. Service
Wbule the. lucres.. lu tonnage shows a large dev.bop-

nient, an lucrease ot (il per cent. lu tonnage enlglnatlng
in Canada, conalder, if you will, the. lucrea.. ln the. value
of the. commodities tnansponted. Thia increase in value, of
course, was made possible only by transportation; theretene,
tho value ot the. service perfoirmod b>' the. rallways In 1918
%vas stanal> ver>' mucli more tiiau lu 1907.

It bas been estlauateid that the. value ot thi. conunedits
trnmport.d b>' Unlted lStes railroads ini 1914 vas *56 per
ton, and that tii. value towards the. end et 1919 vas $119,
or un lucres., of 112 per cent. Tiie propertional relation of
the. varlous coninedllloo makingr up thi. total tonnage ef
United Statua and Canadian r allways is close enouicb te

alwths values te lie aepted fer use iu Canada. Tii.

show thinçlures., lu violusale price. between Ortober, 1914,
andober, 1919, le b. 116 per cent., aud betwo.n the. yeas

190 ad 1918 t b. 120 per cent.

The. Proeut Situatioa

volui

0. ý.
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in a 534% DEBENTURE of

0/ The Great Weat Permanent
2 0 Loan Company

SBCURITY
rEES Paid-up Capital .......... ........ $Z,412,.578.1

Rettervea ..... .................. 44,4S9.31

f fl Amsies...ý...... ..... .......... 7,68lS54
EflJRNHEAD OFFICE, WINNIPEG

BRANCHES t Toronto, Regina, Calgary,
Edmonton, Vangeuver, 'Victoria, Eiaburgh,
Scotlaed.

À Change Worthi Consildering
If your Will la already drawn-anid if a relative has

en namned as Executor we aak you to conaider a change
The Canada Trust Company.

It wiil talce but a few moments to malte the change by
e addition of a codicil to the Will.

In future years your action will mnean iuch to your
vedl ovea ln experienced management and impartial lvi-
mn of your posseasions.

HE CANADA TRUST COMPANY
*"The executor for your etate."

London st. Thotua, Windsor Winnipeg 2
Regina Edmaonton Toronto

A 534 INVESTMENT WITH
"'CANADA PERMANENT" SECURITY

WHY As your securîty yen have more than Thirty-WHY threc Million Dollars of the choicent aguets.
lncluciiin tkiene are nearly Twelve Million

NOT Dollar, of the capital of our Shareholders. to
,wlich your dlaim le priior.

THE Bonds iamued for $100 and upwards bear-
ing interert at

BEST ? FIVE and ONE-HALF
per cent. pet annuin. payable hall. yearly.

Canada Permanent Mortgage Corporation
Trorcmtt Street. Toronto Eatabllehod 1855%

Ontal wo Loan
& Debenture Co.

LONDON INCOMRU'ATED 1870 Carsada

CAPITAL *N> UNDivioan Paovrrm .. 890,000

10M SHIORT TIRM (Il TO 5 YEARS) 10o
- DEBENTURES

52/0 YIELD INVESTORS 52/
JOHN MoCtARY. Preaident A. M. SMANRT. Manage,

TFIE TORON4TO NMORTGAGE COMPANY
Office. No. 13 roroaneo Street

capital Aceounit. 11174J.330 Nee. Fwi. 1.6,M1
Total dAseta, 111Q,141.154.111

Prealident. W8LLI.[NtTOt4 FRANCIS. B.q.. X.C.
Vil,e.Prednt.l HlRB1T LANOLOIS.B 9" Fuda

Dabanture% iaued to puy îIt,.a Lgllnt.entmnt fr TutPtnt
Depoalta receivcd a t 4",.inte. it.1 drawablc hb yCbeqIUt.
Lona madoe flprov«d Real E-tpte am favorable teri.

1 WALTERI GILLESPIE, Maumeuer

Six per cent. Debentu res
itueqet Payable hait 70h47y at par at ans baank in Canada.

Partl.utart on appltion.~

The Canada Standard Loan Company
520 M4pIatyre Bloch, WinuIpeg

THE DOMINION SAVINGS
AND INVESTMENT SOCIET?

Maaeie Temple Building. London, Canada

Intereat at 4 per cent. payable half.yearly on Debentures
T. H. PU RON. K.C.. Promldent NATHANIHL EILL8, Muirna.,

London andl Camailia. Loan and Agency C., Limit.d
Raauno1873 51 IONGE AT., 1onE 3TO

Paid4ap Capital, $1.2m.0O Res, 49,50,0M0 Total Ataces 85.0M,872
Deotue lssued.,o01e hundrad dollar% and upwards, on, to five aut.
Huai currnt ra teR. Intereat payable hal-yearly. Tii... Deboatures are an
Au thoriel Triutet Investinent. Mortgage Loans made ln Ontarlo, Mani.
toba and 8aakatçhbewan.

WILLIAM W SDI) Secretary V. B. WADEWORTII. Manager
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DOMINION DEBT NAJGTWO BILLIONS

Grilon Debt Ov.r $8A000,00-Capitai Expendltures In-
creaaed 1.argzely b>' Advanre off Over $27.000.00 in

Public WkuAccouant

T IIE total groaa debt of the. D)oiion at the end of 1Irci,

Finance, was $3,01 4,483,774, ats voinpared witii $2,682,256,-
674 al ye4r agO. The riet diebt at the. end off the. montii was

1i,95,96,12, s vvmpr itii $1,438S,377,293 ait the endi off
March 1919 ind 1( 5,9, at the end off the. previoua

ruonth,
Ordinary revenue at the. endi off March aniountod to $380,-

832,507. and ordinziry expenditure, $340,880,668, compared
wli $305,230,80S and $1!96,07;3,805, respectively.

Expenditure on caipitaLl acvount for the. twelve mentIt.
ainounteti to 18,1,8,against 1347403last year.
The. principal inerease wa., iii pubjllic woroe, ineluding rail-

wa>'a andi canals, which accotunt amiounteti to $44,547,271,
conpared with $16,8731,913 a year iige, an increuse of @vr
$27,M00<0. War expmnditure mhows a drop oet neariy $4,000,-
000. Tii, following is the. official suwinary:-

POST OFFICE SAVINGS BANKS

Lost Grouad to E.xtent Ôf $1,000,000 in December.
on Depost iu>w $32,684,137

Withdrawals from the. Post Office Savings Banks~
Deceinher, 1919, exceeded daposits by over $1,000,00(
balance at the. credit of depositors at the. end of the
amnounted to $32,684,137, as compared with $33,76?,
the. end of the. previous moztth. The sumrnary followi

Du. DECEMBER

BÀk&Ncn niehadofthMEinictet S cis
of Finance on SB)ti Nov.,E. 0.'3376,5

Davore in the Post Offce Sav
inge Bank durione month ...... 1 9M771-87

Titmaan f(rom Dominion Go,,
erriment Safin4gs Bank dU- gi

from lot Avril to

WfTUORAWALS durlii
the motith ..

PUBltIC DERT

llayaible iunad

in wN.,Vor I
'7 Red. lF4'

Mirln.in Noltc4.
Saving% Ruaki
Tru.t 1Punda.

ProV]nur Acccuntm

lotal Oou Db

S18

113l to11 t

TotAr lirek

MaI.q 101?.

Asama

'w

, <t,,

Sinkiin Fni. 2 1..W n07
Pt@l~* Aeontu. 2.usW7 40

755,andi tikuAcu tA,9U

Tota Auaets nl~7,s

TotAl Not Dht iL, 1911. 1)4" 2 9

1'. da eo' fD, bt ýM

O, CàApiTal. Tot 34lUt
AcçotrNl Etc. 'NA r- 1lW2

PjlWokindyln
l4bi1wAy, andi Camais 44,.8;47'l 43

ltmîlwa12yf4 Suhle. Z.1

Total .siuoiuea
Tii, abv tutamun revr-ants ml il,., receipta.n .nj . whicht hiivepatacid thrcugh th, 1341-1 utf Iii. Fenainçc týe&,wn t( th Id-blet djy ( uthe

DOMINION GOVERiNMNt' sAVINGS ÂK

Deposits in the o iion Go0Vtunen li! lt Savingas Bans
for Feb-Iruary, 1920, t-costi wltiidriwals L>y nenr)y $.10,000.
Tii. balance lit the' vcredit off the. epomitorx jtt the. end off the
meOntit was $10,437,004. The. ffollowing la tii. mummaiiiry.-

et, Jhn

sIepîmt rut i
9Depoeitm

~LOiO.U
lnain âzel

The 1
Februar>',
finance at

ELA"a etU th,. c'cd
of Deotor' ai

couli' Un 3l1
Dc-. 1919

1Notes 1
aseuhby

ulation i
11A 11 .1

$ <t~4PLU.u
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A New York, Banking Connection
MN4ANY mianufactuirers and mexrchants mtside of ýNcw YorkCiy

fidit advantagcous, whcnr consistent withi their local baniking

connect:Qns, to mnaintain an account %vitIl thlis Companly.

New 'York is the financial ce7utr of

America; i is the tenter of America's

foreign exvhange business; jr is the

country's chief commercial market;

it is the greatest port for forcign

trade. A flully-equipped Newv York

banking institution, working for

your interests, can be of substantial

assistance to you in mlally directions.

An account with this Company
enables you to make serteicnts

direci wkth New York funds. Ir purs

you ini close and immediate contact

with the foreigni banking faminites of
the financial centers of the world. It
opens to N'ou the facilities for infor-
miation and business service affordedd

by the forty departments of this
Company, covering every domestit
ami foreign banking, inivestmient,
and trust fuia ntion.

If kt would flot conflict with your
prese ' t banking arratneents, wc

should be glad to discuas with youi
personally or by correspondence the

advantages of a banking relati-)n
with us.

descibixg our various iervLices wili be fent on recuwst

ty Trust Company of New York
LONDON~ LIWROOL PARIS HAVRE J3RUSSELS

Resourccs over $Socoo,o,Ko

dian in9 airast. ms, be dîret<ed la

N. WILKES, Correspondent
ing Street« East, Toronto

A. BAXTALI, Ninae

1920.
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PROPERTY 1,088 PER EAIT N ONTARIJO CTIES

Sir,-In your issKue of 'March 26th, 1920. on page 22, you
sujmarize the address given by James White at the anîiual
meeting of the Commission of Conservation held sbortly
before in Montreal.

No ont wilU, 1 imagine, b. found willng te dispute Mr,
White'u conclusion that te the control oftfires in large manu-
facturlng and mercantile establishments ve musat look& fer
arîy appreciable reduction ln the fire waate of the Dominion.
Undoubtedly, this lu the "molar plexus" of the systern and
tbe beat thougbt et the mont &eriously minded snd energeti.
tire pre-ventlonilats slrould be Iurned te ils êaref>ul consid era-
lion.

Figures Do Not Agre
But wheu Mfr. White furnishes a table of statistics giv-

ing the property iona and the per-capita les.et f. the ie
citie. and towns of Canada for the ytar 1919, there ln room
for question, for the obvieus reuson thal the report. upou
whikb tht sitattuient la based are o ntcessity only etimatea,
flot deterrnlned and actual figures,

Further, no glarlag an errer crtpt liet the quotatien ef
th. figures for the rily ef Toronto Ihat 1 cart emly eon-
clude semething han gone awry. MIr. White's figures for
Toronto are. Less, $401,155; per-caplta Ious, $0.80. Our
ligures for Toronto are: Loss, $1,156,995, or $755,840, muore
Ihan hi., and tht per-capita $2.15 agalust bis $0.80.

Cenupaioga for Ountario Citlez
W. sbould bave Wref.rred d.Iaylng any effort te cor-

rect Mfr. Wblte's figurts until we bad actually closed our
reisters fer the year, a tank w. expert te tontinât wllhin
thue next thlrty day.; but in view of tht discrepancy lu tht
Toronto figurem 1 have thought it better te prepar. an
analyaia fromi our books as; tbey now stand. and tht fellew-
ing sqtatement applying te, tht chief rities nnd tewns et On-
tarie will, 1 trujst, Wo helitul lu dletvrmlanrg tht actual' re-
sult, for 1919:-

FIRa Loua8 IN ONTAIaO POR 1919
OJUr Flguwtf MLý W)IV@. F7Ir"~

City Tn ouUn d II d II
.elvIl .. ,... 12,000 $ 25,178 $2.098$ 10,024 $ 081

Brantford _. 20,601 59,200 2.19 33,512 1.10
Fort William . . 20,000 481,780 24.09 461,028 28.08
Guelph ....... 18,974 14,527 0.76 9,321 0.58
Hamilton .... 110.137 268,837 2.35 251,632 2.38
Klingston ..... 28,023 67,025 2.95 65,425 2.41
Ktener ... , 19,380 84,098 1,70 88,401 1.00
London ..... 00,000 102.20'2 1.70 92,897 1L54
Nia"sra Fallu . 11,715 ri 6t,036 5.55 31,780 2.*4
North Bay .... 9,4181 84.468 8.6 10(,019 1.58
Ottawa ...... 110,000 211,121 1.92 175,380 1.87
Owen Sound .. 12,012 5,780 0.40 8,989 0.80
PtrbutL c 20,1904 42,411 2.02 85,977 1.02Port Arhu 17,000 16r5.616 9.74 140,842 9.8

st Ctlarne% 19>189 70,850 8.60 71,9%6 8.08
8*. Thomas .... 17,200 33,657 1,95 7,434 0.48
s8ai1t Ste. mari. 28,000 94,069 4,09 05,0 2.96
Stratford .... 17,878 817,875 2.18 818,24? 1.75
Toronto ...... 589,000 1,156.995 2.15 401,155 50
Windsor ...... 80,000 172,294 5.74 84,885 2123
Woodsteeok .... 10,090 48,068 4.76 89,287 8.91

Thh. statement la net given or offtwed in 'auy spirit
of critlclam, but Relely becaume the qvmtem of rmnv*inu t4bum
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"ullimated»l sud
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which wiii net 1
tht twelve mont
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and as I havea

month's resait, by cc
but many losse, ai

Wi faund between the
hie eutimated figure.
b a full revised sta
agre. with tht sumur

We are now busy i
ling our annual stal
ffiould have preferreè
etere correcting Mfr. 1
rl» ahould rest under
ring, we give the uta
differences may, and
fiuite figures art givn
h. lateat available fig
,tt.er of intereal au si
pila calculation is mi

E. P. HEATON,
'ire Marahal for Ont

ni ef annuiieý
;cribpd liv Si

3soviaLion, in 10
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IH. M. E. Evans & Comnpany, LimitedFINANCIAL AGEN4TS

Rond# Inaurance Real Estatte Loans
Unton Da"k BIdg., Edmrontoa, Alta.

McARA BRUS. & WALLACE
INVESTMENTS INSURANCE

INSIDE AND WAREHOUSE PROPERTIE

REGINA

T. K11. McCailum &r Company
GOVERNMENT AND MUNICIPAL SECURITIES

Western Municipal. Se..I and akteea Rural Trel.
phone Ce . db.ue a lr*ipertutllze lu.

Corroespandence ini,iled

GRAINGER BUILDING - SASKATOONE

NIBLOCK & TULL, limited
STOCK, BOND) and GRAIN BROKERS

and FINANCIAL AGENTS

Grain Exchange - Calgary, Aita.

Lougheed &t Taylor
LIMITED

Bond Dealers and Finaucial Agents

210 Eighth Avenue West, Calgary,
Alberta

Govetament Municipal and Corporation Bonda

TOOLE, PEET & CO., Liniited-
INSURANCE AND> REAL ESTATE
MORTOACE LOANS ESTATES MANAGE!>

Cable Address. Topte. Western Un. anid A.B.C. th Udition

CALGARY, CANADA

WAGHORN GWYNN Co. Mt.
Vancouver, BC

STOCK.S & BONDS

LOANS. REAL ESTATL- INSURANCE.

She Came
f romn

A 1717\ sundaYs ago, a Young unmarried
gil, af ter vainly applying for admission

elsew ere. staggered in a fainting condition,
into a maternity home.

H ERS was the old, o1d story-~trstÎng-
Ilbetrayed-outcast-forsaken.

FORAEN? Nol The Salvation Army
thanks God every hour for opportun ities

given to show that the Love of Christ stl
h eats in many heart8.

T I ong girl s passing through their
hans pacfulyand will leave them

with her self-respect restored.

THF-SalvtîonArmyserve's those in the

ThIe Salvation
Army

308 Citadels andt Institutions
in this Territory- use thons!

$U5020O.0O WANTED
W, can linid enfllymqtint for a capital accoaunt un tu a quarter of a mil.

lion dollar. in à zilt.eJbzrd firianclal u1weatiati. having at 011 times large

niArgin af %rcçuritV andi absalute safrty. As same as bauýds, wltli

lilger 'l, arnnni okg a. ll

W.' wUl be Ple,&e4 la ehnsulr bonaz M flldgirien

Nortiier Securities, Limited
EtblS.hed 1908

Mentber of Motange andi Truat Camipanies Assoclation af Bnlth

529 Ponder St. W. - VANCOUVER, DB.C.
B. GOOEO 1lANSUL-D J.V., Manager

Manitoba Finance Corporation Ltd.
Inv.tmest rokr..FInanciez

1 Agents, Etc.

Head tficBe.

410-11 Electrkc RK. Chambers
Plhanei (arry 58

Winnipeg, Man.

stocksaund Ronds botight and soid on commishion
Mortuage Loana on Improved Fanrr Lands

Insurance Effct.d in ail itis branches

Furin Landa for Sale in Western Canada

Mlning inventlfts (Special Dopant ment)

Fiscal Agent for Manitoba, Alberta Flogr Milii., Lim.ited

April 2:3, 1920.
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7. 18%91
Secured by

Liquid Aissets
The 7% Preferred and Parti-

cipating St ock of a well known
company in successful opera-
tion since 1872, engaged in one
of the most staple industries,
has no bonds or other claims
ahead of it. There are:

Assets of three times the
issue,

Exces. of net Jiquid assets
alone' '56% of the entire
issue.

The covenant always to
keep this ratio at 125%.

A, participating privilege
making it likely that the
stock wiIJ bear 8% in-.
stead of 7% before very
long.

To yieia 7.18% free of
normal income tax.
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Board of Directors
STEPHEN HAAS

Premident

I'realdent Geo. H_ liees. Su
o_. Llrnited

Vice-Preallent Union Bank et
Canada

Director Canadian Qeneral Elea.
tric Cu., Lirnlted. etc.

H. C. ANDERSON
Vice-President

Anderson, Robinson & Company
Presldent Canadian Collapalble

Tube Vu- Liited, etc.

HUME BLAKE

Dlr'ector Union Bank of Canada
Director Canada Truat o.

COL.
HENRY CQCKSHUTT

Preaideut Cu<ioehutt Plow o.,
Linited ;

Directer Bank of Muntreal;
Dlrector National Lit. As-

surance Co., etc.

LT.-COL.
NOEL MARSHALL

Dtrector Sterling Banik of Canada
Presldeut Domnioln Automobile

Ou., Ltd.
Vice-Presldent Iriral Guar.

anty & Accident Ineurance
Comjpany uf Canada. etc.

W. D. ROSS
Ditrector Bank of Novà. Scella
Director Nova Scellia Steel

-Coal o.. etc.

W. J. HILL
Managing Director

MA&NAGEMENT
COMMITTEE

heu Hats
W. D. Roes

W . J. Hill1

BANKERS
The Blank of Montreal

Trusa

WE OFFER

$p500OO)O
<Eelug part et an Auhherlaad haut et *,5.W

7% Cumulative Preferred SMares

Bankers Financial Corporation
LimffED

Itmrporate-d undler aù1 lawa o uthe Province t Ontario

cAprTA.LIZATION
Autburi2ed. To be Iaauèd.

Préference Stock (Ipar Value $100)......... .126,0000 $1,250.000
Commun Stock (Par Value $100) . .... 7 50:000 750.000

General Purpose of the. Organization
This Corporation bas been organlr.ed to aperlalize in the purrhae ot ecindltional sales aarcetents

from dealers in Automobile and Trucka.
Due to, the enormouA expantiion in the Automobile bsnsthle Financial Servie i4 js necesry

te the induatry ag tbat ofthe11 Cbarte-rtd Blanks a th 1e manufacturera.
This forai ot business wat adopted nmre ltftioen yeursý igo lin the Ilnted Statue, anid han de-

reloPed frorn an experiment inti un ackntowledgedtm and pruven ancces. havint attalned an uttandingr
and permanent poition lu tbe finanicial wo)rld. Anierican ofpnlau the higheaýt standing npeialize
in thii, clme. ot commercial papar.

The damaund for thlmf <manciaI stervie in CanadaL le, reliatlveh mpeaking, the sme a, lin the United
Statua, a nd has a ttracted Arnerican Cornpanie<m enalix thi flu mecure a large amotint ut Canadian husi-
nemaâ. The Dankere' Financll orortin Llrnlte., lei.etly an ail-Canadiani Corporatlor,ý anad la

already assured of practically ail thf- buemiit-e that it ean take cure of.

Prospects for Business
Griverniment statistice show th. nuniber of licenae ed li Cainara for the. yeara;

19aIS..-..7.6 T* 1 918. .817.408 1891$., ,84.19 1930 Emlae>. 850

If the aboe, figures are conaldered ln coninciction wlth thc tact that thle automobile induatry now
reprmentm mu liutment ot over $rf0,000.000 lu th1e DomIniioni ot Caniada, and that in 1919 over 94.000

car, iere manuf.,cttn'ed wfth salem amrtntluo over $100.000,000, 11he source from wblch this Corpora-

tion expecte to derive its buoinee 'an b.e deterrnlned very reudily.

Security
Tht Preferrad Stock of the Corporation rarrica a 71, Cumulative dlvldanid and la pr.terred, botI1

aa tu asseta and dîiden(d. Tht money ix oaàned bo dealer. tue . cxtent cf nait more than 75%,' ofthe1
.alue ouf the car oir truckt Durcha»ed, and in maz»y cases to onI' (if< uthei value.

The, Corporation h&o practically alaclute mecuril>'; i.e. :--
1. TUE PURCRU.EWB' CONDITIONÂL SALES payment in fou ha» bieea empleted.

A(;EEMNT .En purcaxm5t la Ye17 caret ull>' 4. îNSURANCE IN FAVOR OF THE CORt-
lnwmiigattd bet0te SU>' monai là &dard. P0ltATION.-The Corporatien holdo a polle>' cuver-

2 . TEE DEALEI<'S ENI>ORSATION.-11e # n. Ing each car or truck. prtecn thm againet
dorxatlen of eut>' recegmimai and weil ,ated druierg Fira, Tbett, Tranmportation an olsontll psy-
lis acceptable. menti are camplete.

I. LIEN ON< THE CARI Oit TRICC.-The Cor. 5. s PECIAI, IINSURANCI.E.-Cevelriuu aIl poa-
poration bold a lien en each car or truck untit aible continaenes, wrmagrful cenversion. ae.

The Cswpo"tils.'i fanda are alvaya ia tke nmst Uqi atater. no portion laina inveateil in eal Eatate.
builings. plant. equLpmmnt, ae.

Management
Mr. W, J. Hi1l the Managingr Director. hai been couinaeted wlth Canadian Banka for Oiver 20 yeara.

Mr. Stephen Ha"m and Mr. W, D. Lue,. Who will firm th1e Management Comitte w1th Mir. Hill, art
WeIl l<newu lu bknkins sud inad- trial cirebu. Vioder their jurildlclln eflicient and eunservs.tlve manage-

ment bg aurmi.
Earnings

Judminir trum thie a-arnluig belng made b>' Amnerican Conipanemi doingr this claxe of linancial business,

tiare b0 a sound bel for beliavlngr <hie Corporatiun'o earninga wll prove extptionaily uratifytlng te the

Il in estlmated tbat the revenue derlved from inaurancr mources alune wil caver the ùyerhead ex
peamof uthei Corporastion.

THE DEFTAILS I THtIS ANI*OVNCEMENT NEED CAItEFUL, THITGHT EPORE TEE UINDER-
LYIN POSIBLITESBECOKE APPARKNT.

Altr thgsoh toyetiat"s ire regeemeai <hio etarrins a. an Invemiment eembinlng mecitrit>' vlth a
splendMd pporeity for proftta.

PRIVE: PAR $100 PER SHARE, CaMng a 40é, Bous of Coeuuon Stock
A aillatuntial portion eoflthe offerluar hasre bean ubgihcrlbed for; allelmaent ofth11e balance will be

made ln the order mulbecriptiona are rmcelived.

Anderson, Robinson & Company
INVESTMENT BANKERS

TORONTO - 14 King Street East CANADA

iril 23, 1920.
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THE

NORTH BRITISH AND
MERCANTILE INSURANCE

COMPANY
Established 1809 Entered Canada 1862

Total Assets Exceed $115,000,000

Canadian Investments Exceed $5,000,000

Investments West of the Great Lakes
Exceed $ 1,000,000

HEAD OFFICE

84 St. Francois Xavier Street, MONTREAL, P.Q.
Randall Davidson, Manager

North Western Branch

909-911 Paris Building, WINNIPEG
C. A. Richardson, Branch Manager
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THE

OCCIDENTAL FIRE INSURANCE
COMPANY

,Under the control of the North Brîtisli and Mercantile Insurance Company

* HEAD OFFICE

I 909-911 Paris Building, WINNIPEG

I ?r.idet, Randali Davideson Vice-President & Secretary C. A. Richardson

S. E. Richards

DIRECTORS

W. Ax T. Sweatman

Capital Subscribed- -

Paid Up-

Surplus on Policy-holders
Account- -

TOTAL ASSETS-

Dec. 3lst, 1914

$500,000.0o

$174,762.70

$250,856.35

$359,025.09

Ot. Campbell

Dec. 31st, 1919

$500A000.OO

$1 74,762.70

$4232803.07

$705,1 99.67

AMl Investments are in Canadian Secuirities

FULL DEPOSIT WITH DOMINION GOVERNMENT
£

'23, 1920,
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WATER POWER DEVELOPMENT IN CANADA

2,418,000 Horse-Power Installed. of which 2,215,0f in Actu-
ally In Use-Ontario Leads in Developed Water Power,

but Quebec Ham More Unutilized

T E Dominion Water Power Branch, Department of the
Interior, and the Dominion Bureau of Statistics, Depart-

ment of Trade and Commerce, have through co-operation
just completed an exhaustive census and analysis of the
developed water power in Canada. The figures, which are
complete to January 1st, 1920, are exceptionally interesting
and are indicative of the marked manner in which the water-
power resources of the Dominion are being put to advanta-

According to the statistics just compiled there
stalled throughout the Dominion some 2,418,000 turb
waterwheel horse power (see Table 1) of which 2,215,0
is actually and regularly employed in useful work.
larger figure includes the total installed capacity a
gate, including reserve units. It does not, however, i
hydraulie exciter units. A large number of the plant
operating are designed for the addition of further ur
the market demands. The ultimate capacity of such ]
together with that of new plants now under constri
total some 8,385,000 h.p.

Of the total power installed, 1,756,791 h.p., or i
is installed in central electric stations. By central e
stations are meant stations which are engaged in the de

TABLE 1-DisTRIBuToN oF DEvELOPED WATEa PowER IN CANADA BY PROVINCES AND
DEVELOPED WATER POWER -

Yukon ....
British Columbia
Alberta .......
Saskatchewan .......
Manitoba ......
Ontario
Quebec ........
New Brunswick
Nova Scotia .........
Prince Edward Island

Total .. ....

Total Water.
Wh.el and

Turbine Hore-

2
13,199

308,167
32,992

83,447
1,015,726

910,029
18,080

1,933

2,417,896

Total wateMr-whe and Turbine H. P.
Installed for Um. in

Central Pulpand Othr
Electrw Paper ManufactuStations industrr Industrie

3 . 4 5
10,000 ..... ......

211,043 46,962 46,094
32,580 .....- 17

71,790
794,621
623,088

9,378
4,064

227

1,756.791

158,095
249,382

2,698
16,183

478,265

ring

To
Horse.Power

Actualy
Employed

6
11,349

276,795
31,754

99,230
270,961

6,009
12,276
1,789

486,376

PowEB (JAN. 1ST,

ts UNDE-tn Inaitallid
or H.P Wi
tion, per 1.00

'.Population Po
8

1,467 1(
429 3,0(
56 41

5'
r 135 8,21

360 5,8(
891 6,0(
49 3(
66 1C
21

I 274 19,5E

geous use. Practically every great industrial centre in
Canada is now served with hydro-electrical energy and has
within easy transmission distance ample reserves of water
power. Active construction in hydro-electrical enterprise in
tant linking up the few centres which are still unserved, and
which have water-power resources in their vicinity. In those
loclities where water power ie not available, nature has
bountifully supplied fuel reserves of coal, gas or oil.

According to a recent computation, the water-power
resources of the British empire have been placed at from
50 to 70 million horse power. This does not include such
territories formerly under control of the Central Powers,
as will fall In future under British influence. To this total
Canada contributes in the neighborbood of 20 million horse
power. This figure represents the power available at sites
at which more or les definite information is to hand. Con-
tinued investigation will undoubtedly add to this figure.

TAaLc 2-TuRBiNce AND WATsa-WuEIUs INUTAr.Mn IN WA1
UJNrTs AND BY Pzovi

Total wawter
Wheel and Utnit»Over
Turbines UIftu of 1001H.P1.
Installed. 100 K.P1. And U 1nder l

H.P. or Under &W0 H.P1.
No. H.P. No. ILP. Ne

1 2 3 4 5 6 'J
Yukon ........ 13,199 6 199 .. .....
British Columbia 808,167 124 4,396 43 10,498 0
Alberta ...... 32,992 9 492 6 900.
Sakatchewan ...... .. ....
Mank9ha Qo m * 1

ment of ele
station pou
and electro-

Volur
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two or three cigars-say a quarter a

day-wilI maintain about $4,000 of

life assurance for a mani between 25

and 390?

You cari aff ord to smoke, sure! But you
cari also aff ord an Imperial Iàfe Policy to
provide for your wife and little <mes ahould
death cati you suddenly. For particulars
write to

THE IMPERIAL LIFE
Assurance Company of Canada

LEDON IAN-AMERICAN
Iairanc Cem87n or xew York

and Office for Canada -MONTRW.AL
JOH N 0. BORTIIW]CK. Man.Re

RLYCE B. HUNTER -- Resideat Agent
H. WV. RAMOLEli rstor

re lqr & Wroenie Tel.phont Mua 31

13UY IE SELL.

ivin,MAlsopp & Company, Limited
FARM LANDS

»*ber $0d propert, EDMONTONI DISTRCICT.
VALUATOR8

I Floor. Meoed Buildinie - Edomonten, Ait«.Y

tGE EDW*ID, FCA, Aitrmut H. EowAitDs, FC.A.
VAL. EDW4EKUO W. POMUOY M4ORANà A. G. BDwARt)
W111TI T. J. MACNAMARA ~THo- P. GGit
>WAXS C. McNib C PRcr R~OBERTS

XVXN V H THOM»NINSURANCE THAT INSURES

NARDS, MORGAN & CO.
CHItT£RED A4CCOUffîNT8 ___

GARY: HANALDBDIANGTr BID THE EQUITABLE
[IW5G.. ELECTRIÇ R.4TLWAY CH~ABES LIFB ASSU RANCE. SOCIETY 0F THE U.S.
qRE .. MVGILL BUILDING 120 Broadway New 'York
rSP OND TS

AFXNS ST. JOHN, N-B. COBALT, ONT. W. A. DAI', President
DON, liNO. NElW YORK, U.S.A. ______________B_____

1, 1920ý
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TABLE : 3-CENRAL ELECTRuC SrTosOPMATE BY WAE PowlA.-PKIblA
D.ÂLW ANp CAT NVE.STmD V, STATIONS ANO; T AN5ISSIOIi A1

lI " l , r- ot w r inoe

British Columbia
Alberta - - - . . *.. . . .
Saskatcheawan .ý....
Manitoba ....-. ...
Ontario . ...... _
Quobec .......
New Brunswick
Nova Scotia .... ...
Prince Edward Ixiand ....

Total,

103,088

9,378
4,064

227

1'7 671

Aui1iaritm

3

26,780
2,405

19,400
39,530
28,163

500
420

117,198

Total
4

10,000
237,823

834,151
651,251

9,878
4,484

227

1,873,989

qD DYNAMO CAPA(
EMS (JAN. 1ST, 19

capital Invei

Total

6
$3,471,678
38,450,131

6,990,972

14,340,458
117n 19 qR9

furtiierance ofiIts idustrial developm.nt. In turtiier re-
t.reace to the, tor.gaing total of watar power developet] lin
Canada, it niigit bo not.d that durlng tiie fiscal year ending
Marcii 31st, 1919, thora ware oxported trami plants inéeludoti
in tabulation, 17-5,000 ii.p. y.ara.

T.uùuecy Toward Large Ualtis
Table 2, analyslng the. nmber andi capacity of the.

water wiieels andi turbines lnstalled, is ai consideraiil. in-
torst. The. total installation of 2,417,896 b.p. la coznprsed
of 3,3740 units of an average capaclty of 715 b.p. Whill
2,244 of tii.,. unita are of 100 h.p. or under, they cont$ibute
only 82,204 h.lp., or 3.4%/, to the. total. A total of 1,845,427,
or 70.3l' (if the. wiole, la contributed by units of 2,000 h.p.
andi over; 1,391,025 ii.p., or 57.6%1, by units of 5,000 ii.p. andi
over; 1,029,900 ii.p., or 426,by uniti of 10,M00 ii.p. andi
ove:; ati P60,000 ii.p., or 68,by unit, of 20,000 b,. andi
ovor. This table 1,î illust.ratlve of te modern tendency to-
wards thi ýii tinstlaion of largre unit,, Reserenco migiit be
madeinl ths connection ta the. 50.000 ii.p. turbin.s wieh
are contemplatoti for the, now de\velopmrent ai thea Iydro-
Elactriv Pow-,er Commission at Qu.enstaii.

Tii. Ftttites in Table 3 rater ta te dovelopoti wat.r
power u.sed inl connection m-lth thre central eloctrie Ntation
lndutatry, Tii, contri station induutry ha, mati. groat
strldes liu Canada la rocent years. A netwotic of trtinsmls
sion isystoms, whilc ara belag rapidly extendoti frein yoar
ta year, covers contrai andi soutliwestern Ontario anti %outii-
ora Qu.lbev. Other systoina estabîlshiien1 numêe'ous centres
train conaHt ta comut are llkewluo raply extaadlug their
scapo. 0f tiio prlmary power usot inl the. central station,
traughouit tho D)ominioni, 901.4% lx darivati tram wator, evi-

dencingz in a strikdng ruannor tiie atvantageous location of
the. wster-power resourcos ta intluqtriil cnrs

IA1K UNDERWRITRCS OF MANITOBA MINEET

A gatieiarng af ir Uinsurance agents trami ail parts
of Manitoba wss heli lin Wianlpeg, April 13 ta 16, Walter
T. lhart, of the, Polley Holders Mutual Lite, anit former piresi-
dent of the. Winailpeg Lif. Undatrwrit.ers' Association. was
chairmian ai the. comnittee in chiarge, andi J. E. S. Bue.bann
now presldent o! the. asIaCàtion, oc ith Ut chiiar. M r.
Buchianan im sujpPriLtendoýnt ofitwaganciem for tire Monarcii
Lire.

Among the, apeaker. were Darby A. Day, Chicaga repre-
sentative af the. Mutunl Lite of Newv York; Dr. F. S. Pop-
hni, niedciral raer.,e af thé, Manarcl Lite; J. G. Stephixon,
western mnanaoeer ai the. London Li. wiio apoka on indusq-
trial insuranco; E. S. Miller, of the. Inperial Lire, IRgln,
anti preuldenit or te Lit, U'ntieilt.ru> Association of Can-
ada; 1), J. Scott. of the. Sun Lire Assurance Ca.. Professar
Warren, of1 Manitoba Uafvrslty, S. E. Rlihartis. LC.
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iaed Goldfields Mining Co., Limited
HlEAID OFFCE - TORONTO
MINES -- LARDER LAKE, ONT.
CAPITAiL - - » $5),09OOO

Annual Meeting, April i Gth, 1920
eident's Address to the Shareboders:

thse Shareholders;

Your i' rcctors have muuh plassurs iu subitting thvir report of the

ration uf tht A aociatcd Golfielde Kissing COMPRny. Limited, for t
rtuding Deeusher 81.1, 19119. Accornpanying the report are statemente
ti t physical conditioin of oui' mlning properties nt tht time of tht.

nal meeting. and referencs tu the Comspany'% developusent aud cou-
betin poicew
Il in with considerable pride, that your Dirertucas cali attention t» Uie

lable financial position of thse Company. At Derember 31. 1111, Uie
paap's likid aset er,:--

Cash on bond and lu Uie banka_..........$64788
Vietors' honda .,....... ,,,,......... 93,98806

'Notes rerelvable ........................

Total lishilities wre-
Trade aitcounta payable...... .................... $S 6.si9'L82
Wagon aerneod................................... 4.266,7 

Total ....... ,-,...........1......... .. '..... 114f

Of thse authorited capital of 5,000.000 sharesý of s par value ot
tisere remnained lu the treamury aet t ut o 1919, 1.071.588 aros.
T brn these figures edoser 10i the date of tuia meeting, vs have

tiftate f ic h hankA. showtugr cash on baud ait eris M. 19Z0,
17.80.5; ictrybonds, 1,821.84, sud notes rùefr.hhk 1275.000.

~erfr, .fter large expenditures for labo,, supplies, mstcrials and equip.'
nt during the riast three muntha, vie had ait March 31, approrlusatels',

10A.ff in liquid assets.

Misslag Expiur.

During tise year 1919 more money vas speut on dvelopluz tht pro-
-tes than in aIl previtug yeure combtued. Tht aua ut $169.268.62 -sb

Xnedd, thse cbief experuses belus wsges, aupplies, dt.moud drillinz aud
-ih.A large portion ut tht. nom ha. beau cuusidered a capital ex-

beiur anh ibeu trsanered te sesets a. capital development

Miang Resaitt Obtainei.

Splendid results vere obtained during thse year. and tbe physical
idition of oui' thrct main iii properties was grratly lmprovr.d.

At Plock "B" miulug von ia hm ess tarriel ou vlguorou.sly, and bigisIT
Usfa.tory rmtsla are heing Recurel on thet Uree bundred. four hsudred

i fne isudred-foot leveha. lt Io felt thet develctsmcnt sud explceatorl
eraions ehoul lis carricd on f urther befôre enugince drav onuelusois
to tise csartter sud euteut ut thse ore bualles sud Uie type of minima
A mallinus oîseiratlons muet aultable for their treatusat

Eihi-grade OIre Bodles.

On Elok -0" sud "D," oui' endeavors ta devdlop a largze hadly of ors.

opoiàIg$ a ton in value, have iseen verygsuccensful. and the

id~ ~ ~ ~ ~ ~ ~~~u eatalbuddtw ielflso onsldesably blÊher grade ore.

lldrrudworkings and diamoul drillinàg have alsavu these htgis'

-ads tenae ta have a kuowu leiltis ut 2.000 test tacis, and escis ani'-
le froin b59or test 160 tiret in widtis. Dlarssoud drillimi aisove these

>durs t. «sM ah lea.t 100 tedt belov surface. Tht average valuc of tIses.

gis.grade lene", over tht at". coverel hy tisese dImensiong. ik $11.U a

As developséenan sd expluratian ut these two ihigisgr lrnenin tle f
moesilsi end tise boundairleo have yet ho lie exactly 1used, Ut In not
,ee advig*ble ta preseurt et thie date an etitmate of tise total tonage

>hfihb.gade ore bers existini, but there In unquetionah1T Rufent luth-
mde ore te sepply for yran a mill ut 2.001) tous dally eapaeity.

I.ev-erale Ors BIda.

Ribilwsy FIillltl.a.
Thtvmays cusling -nzinter, iniaVll~ the coristruction ira-

meýdiatly of th, firit nflllngr plant, also' »dil5eS that th mont>' CompI#tt
delvq.lipent of tht Vroperties and the Iargest preuictinof go ouf whlcb
01W umin-s are capable, dtpnson the buiýilding of a bxs.nch Uine fros the

T. & N, 0. litllway to Larder Lake, a distaLnce of twelv'e to sixteen miles,
aoeudlnv to1 whîeh route iecosn Tht. question cf rai lway tacilities

la onrder t hi cunisldseratlon ut Your Dilectors.

Tu Dcelop AdditltlIti Poweri.

Tu, pr-iir suIIient energy fo enarred innv and înilling requir-
mefnt, as m4-11 as oither detmandaý, the D)ireetnrs have derlded ti prucecd
imsuedlately wlth the deveopimeut uf Luriber hydro-electric powerr.

New 500Mfot Shaf t.

Worlc at EIlc #'C" on the. alnktngr of a thret--comnpartmnt ehaf t bas
been e,,mteced. The f1rst objective l ilO 600 t fe« Sttos toinrWlveI
eleetrie trAsmitnievt ors pocke.ts. Pe., wll be establlstd ut inter-
vals. From tht. ohaft wi1Ilbe developed sud drawn a large part of the

hihirterd. ore~ referred in above. As these budIien toas considerable extent
have been opened and prepared for stcipirng in ur exlstlng undergr!ound
worklng!s. tht, eren overy reason to txpect that with the workings trous

thse new shatt Producingz ore. a large tonnage will ht accurnsusteit wben
milllng peadn commence, sud that n constant supplîr of ore will be
maitaintd.

When weathvr permit* the dlasnoud drIll Wll l buicht t rm , dr'

gs'rouud, and f qether exploration of ore boOts.ý will be resumed trous surface,
the lannidiate ujeot belng to lean- thse total length of the bigh.,-gadt

Att ommiti,5I for 500 Men.

Durlngr tht part rear tht Comnpany conatrocted accomnodation fuor 200

mess, aud these, living qssarterm and mtning-halls will compare favorablY
with thetàhast in t mini diutricte of nortiieru Ontario. As the scope

of our uperatio)ns in ineca.sini rapidly, tht conspaur IR proceeing wltli

tht construction ot furtiser qusartte", no that, by sommer, 600 mien maT
ber accomusudateat. Amortir thte new buildingsu wtll bc a private hospital,

undeor thc ccumpany*s resit-et phymilelan, And at number of cottagesý for tht
marricd mien uf the ataff.

Appteetiem o tafif.
Tht Dîrect r esire tu expres thér appreciatioll ofthei loyal snd

Ablie servics of ail membefr4 of Ansocinted Goldfields forcis. Tht coIn.

pans' in vers' tortouate iu ian possesseion ofth Ui ervicte of Mr'. A. J.
Moore, tht cuusulting engsineer. lit brought to hi. workc wlth us t

benefIts of a lonig aud thoýrouglh techulcal education And tht expterience

galnedi lu thtrty year. of ussuaig nom sof ut Uit largeit mlingus snd me-
tallurgilcal operatlun.m on thit Continent

Dr. il. C. Ceebe EnirgSd.

Tri it stalff of mlulngr engintrsr the company, your Directors are

pleased to annupce, ha% heen able tn adde Dr. il. C. Cool. who) for

maniy yenrs was wlth thc Gteýolgtl Survtv, Dominion ot Canada. Dr.

Cooke tg nov enigaged ln bis duitie as thet compatiT' geulogAzit- Twu
other graduete uslntureurin"sn are aIse on our techulcail staff,

In eonclumion, your DIreetorm wish toam.ssrt that since oui' tat meet-

ing5 thres have arcoynpli.lsed aIl thait thes' set oui ta dlo, and muuch more

tissu thty gnticipated dotug, At thc properties tht- dlscovvry sud deviclop-

muent ot gold-bruriu hodis ham êxceedid thiser most optimisîti erXpetta-

tions. In the Important moatter (if financtug the Company to the stages

viser, Ita mines are addiugr ta t c(itutrs"s production uf gzold the Durer.

tors dlRrt tu say that their wnrlc is alrea4y nomtlCed, 'Nu further stock

usiri lit nfered for subssoriPtion, Ou Nioverriltr Ilth, 1918, Uic day of the
armistice. the rompasiy hd $5.000 wn bonid abuvt tht Ilibilltse. At tiié

tIme ut coi at annual meeting, on April loth. 1119, t Company hssd

on. baud $1A000. Sue thi. asat date approxispateýl s 8000 ha% lieen
expnde ntthépropttties. sud to..day thc rompanT pusseýse cash. bonds

sud similar resoiurces ot $1.100,000.
Witb guld<.le,ilg hodlsa ut large dimensions, And Profitable vaLlise

pruveu, thcre riailu the tank nt brlnglugz tht romtpanT'. mlinesK t thse

bruadest stavgt et productions and fuilet retuirl on tuvstment. Nov

that simple fitncisi resources have beu .eoed e have complote. cou-

Mieter thut oui' mine mnanagefment and fore will sUcvsfully accunspllsh
hie tasIr.

For tht Dirctomî Presldest

Thse Board of Directora walt re.elecrted.

Gmo. A, >taecKaY, Pressideut: A. A. MoFalI, Vlce.Prenident;: A. Singer,
J, Dinwo<Idy D. H. XeCartuay.

The foIIowhsn, were elested membera of t Advisory Board: Jarvie
TawakllGen HSmftli. A. N, Burns, 9enator V. Rats, G. M, Eendry,

Oapt. J. J. Walters, Jas. Dobson, Samuel lfarrup. F. W. Fisheir, Robhert
Smithi. W. T. Taylor, Cha D. MeCregror, Walter Pagre, Orrin Klh, Simn
Sinclair. W. T. ?LcOClin Alfred Singer, John H, Taylor, Dr. R. K. Ander-
mon. ILP.. Scott L, Cowley., B. Stono, W. H. SusitIs W, H, Desperd, J.
Robinson, A. B. hase, UenrY Ooldwater, J, A. Wilson, MLD., W. A. John-

sou, William Schnider', C. W. Schiedel, F, Powell, A. J. Gougis, Jos. Dam-

*rd, F. Oundy, FY Jacobi, A. Bu.tler, S. W. Jengles, Il. Il. Stevenson.

Àssociated GoIdfiel's Miing Co., Lad.
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ORGAMNIZED ACCIDENT PURE VENTION IN CANADA

Organizatjo' a s Rieached Advanced Stage -Automobile
Accidents To. Numerots-Hiazard of Duat Explosions'

ln M!ille and Elevators

T HE first annual meeting of the Canadian National Safety
League and the uixth annual meeting of the. Ontario

Safety League were held in Toronto on April 13tII, l4th and
15th. After a business session, at which reports of coin-
nhittees, financial reports and the. annual report were read,
the convention entered~ upon an extensive program of ad-
dresses and discussions. The chairmmn for the varions ses-
sions were: Tuesday afternoon, W. H. Shapley, Toronto;
Wedlnesdlay rnorning, W. C. Coulter, Toronto; Wednesday
afternoorî, G. C. Martin, Hamilton; Tliursday mornlng, Hon.
W. R. Rollo, H.anilton; Thursday afternoon, Controller J.
Gibbons, Toronto.

Addresses were given as follows: "industrlal ilygiene,»
by Dr. J. W. &. McCulloulzh. Toronto; "Accident Prevention
in the. Steel Induatry," by Thomas Fraser, Sault Ste. Marie,
Ont.; "Elevatars,» hy W, D. Black, Toronto; -Grindlng
Wheels," by A. Rouuseau, Chippawa, Ont.; "Hlasardsg in Grain
Elevators and Cereal Mills," by B. H. Kepner, Port Colborne,
Ont.; "Our Safety Week in the Border Cities sudi Itas Suc-
ceas," by a representative from Windsor, Ont.; "Accident
Preventon in the. Rubber Industry,» by H., 8. Poole, Kit-
chener, Ont.; "Accident Prevention in the Automobile In-
dustry,"' by Frederlck W. Moody, Oshawa, Ont.; "Industrial
Dust," by A. S. Leitch, Toronto; "8hop i4ghtingc," lby Ken-
neth A. Mclntyre, Toronto; "Resuâscltatiou" <Prune Pressure
Metbod>, by Willa Maclaclilin, Toronto; "Accident Preven-
tion in the. Pull) and Paper Indlustry," by A. P'. Costigane,
Toronto; «Shop Safety Cunmlttees and Industrial Rela-
tions," by F. J. Gernandt, Hainilton; "Steani Railroad
Hlazards," by G. C. Martin, Hamnilton; '<Pire Prevention," by
A. J, Mylrea, Toronto. Motion pleture films, Wlustratlng
accident and fire prevention, were aise shown.

the need for production'in basic industries, stating thal
United States »eeded 5,000,000 new homes, and urged
need of conserving the. moat important item in produe
the lives and linubs of the producers. He gave lutta
where industrial concerna liad been able to show a bif
crease in production and a saving of money as well a
lif. by inatalling safety appliancea. In his opinion, it m
psy many manufacturer. ta scrap their antiquated pl
and inatail safer and more modern factories.

Grain EIa
In hi. addreas on 1

Cereal MiII.," B. H. li
Mllling Co., of Port Col
general classe.. Firat,
machines, which canai
operator; and second. t
total or partial destruc
lnjury tu the operatar.
cjnite fully protecte4, a
are concerned, and any
causes could, lu moat
In the. second class la
corne froni an abuost; i

The following offi,
were elected: Ho>nori
Clarkce; honorary vice-
Drury, H. B. Dewart, (C
Howard Ferguson; Ma3
of London; Tomn Mooi
Canada; Sir Edmnitxd 01
Sfr John Eaton; vice
Rallway Board; S. Prli
H. C. Cox. Dr. P. E. D)

nd Cereal Mills

cards of Grain Ele,ý
eliemiat of the Mi
)nt., divided hazard.,
were~ those, like ui
1, and even deatl
oee those which. res

nazarci.
causes."

bario Sal

Worlc in Ontario

work carried on <kring the
ial report, read by R. B. Marl

telongue, About $20,OO0 was
to factories, car companie

tire chiefs, etc. Amongc the.
mubscribers fronm slxty-three
hal'e been held, and $200 dli

letten, ta parents. askinir fu

Volume
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CHAR TiErRED»% ACumCOUNT"ANT

Baldwin, -Dow & Bowman
CHARTERED ACCOUNTANTS

OFFICES A?
Edmnton Alberta
Toronto Ont.

ALEXANDER G. CALDER
CHARTÉRE ACCOUNANT
Bank of Toron~to Chambhers

LONDON -ONTARJIO

CHARLES D. CORBOIJLD
Chadr.d Accouatant land iauditer
ONTARIO AND MANITO1BA

649 Sorinerset Block. Wânntop.g
Correspiondents atTorento, London, Eng-

Vancouver

Crehan, Mouat & Co.
Chatrd Account4nte

BOARD OF TRADE BUILD114G
VANCOUVER, B.C.

ROBERTSON ROINSON, ARMSTROâNG & Co.
AUDITS

,ACTORY COSTS
INCOME TAX

CHARTERED ACCOUNTANTS

24 Kîat Street West -TORONTO

AND AT:-
HAMILTON
WI1NNIPEG
Ct-EVELANND

SERVICE

Thornle, Mulholland, Howson & McPherson
,CHARTERED ACCOUIITANTS

SPRCIALISt$ or0ltOR COSra ANI, PRODUCTION

Phone 3420 Hailon1dm. TORONTO

GEO. O. MER61SON & COMPANY1
CHARTERED ACCOUNTANTS

T.kephome Main 7014

LUMSDEN BUILDING - TORONTOCANADA

CLARKSON, GORDON & DILWORTH
Chart.r.d Accountants, Trustees.

Recelvers. Linuldators

M.rcbanta Bank Bide.. 15 Welington Street West -Toroto

E* R. C. Clarkson Esalue flG . Clirsrhon

H . D. Lockhart Gordon R.tbldod18 J. 1)0wurth

Establsted 1882

W. ^A.Henderson & Co.
Chartcred Accountante

S08-509 Electrîe Railway Chzambers
Winnipeg, man.

W ,Henoderson. C.A. J. J. Cordner, CA.
C.hkAddrsa Ormilîe" Western, Unio~n Code

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

805 ýCoul ederation Lice Building
Winnipeg

HubrtRede& Company
Hubertered jcoaet

Auditors, Etc.

407.408 MIONTREAL TRUST BUILDING
WINNIPEGj

RONALD,ý GRIGGS & Co.
RONALD, MERRETT, GRIGGS & CO.

Chdtrtered ACCO1,4ntg0. Audd1iora.
Tu*uLiquidot ors

Winnipeg, Toronto, Satkatoon, MoosJaw,
Mootreal, New York, London, Eo9-.

r. c. S. TU NR %Vil['IAE GRAY

;AU RANT W .LV

F. C. S.TURNER &C.
Chartoru'd Accouatants

TRUST & LOAN BUILDING, WINNIP'EG

A J, Walker, C-A.

RUTHERFORD WILLIAMSON & CO.
Chatered Accoulsias*t, I'ruiste and

lq1ti.atora
96 AuLAUESRiIET EART, rORONTO

1504 MVUILL 131111WH1O, MO1(NTREAL
CaIie Add".u- WILLCO."

Reprecs.fltud at Halifax, St. John, Winnipeg,
Va neouveýr.

BUSINE-SSBUILDERS, LTD.
Industrit and Ftnanclal Adylsers
301 Enderton 11ldg. - Winnlipeo

Capital Secured for Offces and Planta Organ-
Sound Businesses. ized andi Syt.matlaed.

Frais Advloe on inve5tment Probleris,
CoKdtîa.li nqudries i4v*d.

Yeur card here w4rnld esre it being seen by the

principal finauclul ad come urcil lnterests in Canada.

Ask about special ratesa for thia page.

911l.- -

April 23, 1920.
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STOCK ISSUES TOTAL OVER TWENTY MILLIONS

New Preferred Offerlngs -Matie Up For Lacti of Industriel
Bonds- Many Attractive Features

L.THOUGH the aainscrt markoet bas been rc
ticllybae o nw idusril bndLssesths year, manyattractive preferred stock offerings have been made. Since

the beginning of the year new financing of tixis kind bas
beeii couipleted te the. extont of over $20,M00000. Classified

Clark nri-, 1441. (vre....
Pa ramoàunt-oahâa Thcatre4, 1441 (prf. corn.
AlItn K<ingston Theutft Ltd, (Pref. cun. .....Allen Calssry Theatre, Ltd.(r. -',um,.
A len Vancouvarc Theatre. Ltd-(r, .cm)
Allen Moatreal Theatre, Lt, (pref. cum.l.
HJamilton Theattres. Lt4. (ei.. fd, cum. prf.>

COanAimricâ Rhcurcea% , (prof. cum).Caraâlan %Ianheset Cottn Co. (cuai. prit 1
ChýTractor% Corp., Ltd. (pritcu.)

Nort Str 00ReHintCo-Ld, (prof, cua.

Canadian Connctcut>Cotton 1ilin. 1441. iprt. cian.
cubnajn Saar é. 0. (prtf. tuma ....jtout.j PlaveritCan. Cr.(rf un>...
L.aminaton Tihacco Cgi,. , (prt. curn a ...
nanlur%' Flnaînçial Corp, (cuni. pref,> ...Cat un.a MorpiCo. (tua,, adccmuablv *Onk, Id. pr*it,)

T otÀl . .. .. .. .. - - .. . .

6W001)
7 a. C
17OU 

I 0):0
USA1.1

3.M)A00
aaom'if
M.

7UWo

R~A

TESTATOIRS INTENTION OVER-RIDES WORDING

Dedlome of Nova coetta Court on a WilI-Glyves Effert to
Intention Rtather tIi., ta Construaction

W HAEVERthe werdngeofa wil may b., it in the.
intetionof he tntatr wich uetb. consldered,

*ccordlng te the. Nova Scotia Supreme Court'a tiecision iu
the. case of MIi vs. Bidon, anaeuneed recently. The. part ofthe will in question was that making a bequest to ie iife,reading as tellews: "Ali my real and peruonal estate of wh
1 shall die seized and possesaed, or to wblch I %hall b. e-titIe, snd ail debts wicb may b. due te Me aIttth. Urne of~mydecease, with full power and authority for ber W. dispos.
of the. same at ber discretion by a.boolut. d.ed or deeda ofconveyance executed by her, er by ber lait wiii and testa-muent amoiz my chilldron, or auy one ot tbem; and ahouki
@hie die without executinig such deed or deedà or ]ont willandi testament, then the. saie to b. divideti amuongr ry chil-
dren survtvlug, or their legal reprepentatives if dead, share

according te industries,
lows: Film distribution,
refining. $3,000,000, th~

5600,000; meat packlng,
500,000; miscellaneoua,

As can b. seen fr
exceptions ail the. offez
were ait the. rate of 7
cent., for others. In ni
wero riven, ranging frei

UNnEmawm,

Royal Fi. or

Graham. Sançîes &

A

nt may b. divided as
textiles, $3,600,000; si

110,000; oil refining,
,000; pulp and paper,

below, with one or
Mnade ait par. Dividi

)r soin. stocks and 8
:)onuses of common s,
)er cent.

100 2
100 25
100 25

rid
100) 25

10020

100 40
,()0 40
103 

.. .97J ...

100 2
100 5

.. 100 540
100 40

Il veisted a goed title
7nU only gave the. wlk
- deceased, it would se

Hnrr

Ceusldered Titi. Claur
re cbildren of W, N. 1

ovu lire

Volume

Imouv
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REPRESENTAqiTIVE LEGAL FIRMS

BRANDON EDMONTON REGINA
R.GlorMC . H. Poster Hon- . kC. Rutherfiord, N.C.. LL.ý. J. A. Atlan, LL B..X.C. H. M. Atlan. iA

R H Mcue»F-CJ 2mieonH.C Chqý . GantA. L .Gordon.l< C. P>. H. Gordon. B.C...

XLOR H.SI à P.lRE C .S.WC.2 chas. H Grant H. B. Keown Hugh Taylor

KRs"§ aOicuir ROte, o& dn Ik Unâts RUTHERFORD, JAMJESON ÂAA, GORDON & GORDON

lalioitors for the Banik of Montreal. The &GATs"aes 
olct" c

val Batik of Canada. Hamilton Provident Darri atm.s Soliira.r. Etc. RîtGINA. S ASIC. CANADA
à Loan Society'. Northî Annerlcan Life C.dS< mao.Abt 9011Cfflfor imporial Banik of Canada

CA.LGA.RY G. N Van Alleu. LL.B. W. a. Simson LL.,P M Anderson. K.C. A. P. ali

P.W.L.tit Aha,.B.Maab.ay, M..LL.B. P.s A11. 5 H-d- Co W.0. Grahaem

ENT. MIACICAY & MANN *,ae. .ctwa Att.uataya Auderson, Sample & Hodgos
IawIsS.fl 1111itea N.Iawlea, £t TEGLER BLDG. - INONTON, ALTA. aurItt ami soII.ters

Gainals Mchanit SIdi., Calgary, Alberta

bleA44risss. " iLaWWsfl Visin C. ode Special attention ta Corporation and ROSIua, Sskatokowam, clin"&
Lilators for The. Standard B&sk of Canada. Proliate >raçtice a.nd Collections.

a Ilasuhefs Truste Ce. Assoclated Mort.

te~A L.vetos MaLa.

Ion. Sir Jamies Lougb..d, ILC.. XLC, M.G.. C.uyli.ar, Ch"cl & flavids BouTinsu&ML
B. 'Bennett. I.C., J. C. Brokovaki. K.C 'BonTomo 

ee
M, Sinclair. ILC.. D. L. Rsdmnan H. H: B&ittISt SoIcioI@. Etc. Isarise, Solctors, motau"

rater, P. D. Mclin.0 H. B. Migit, L. goliciters for Batik of Montreal. Tii. Trust m.cIliumUI OR Ce. suiIIs«
Roerats, ( >bl ddreau Loughnett"> .a Loan Co of Canada. Britishi Canadian IL I A CAMADA
c>LJGIEED. 1SENNETIr & Co.utC.. bc. bcSolicitorufor t h Stndad BftnkôfCzftd**W

" rgtr. oiior.Ec C. P. P. Conybears. K.C., H W. Churh, M.A. Specal atenion t0 Corporation Md

CALCARY, ALBERTA. CANADA i.R alat.L..Muatf 
ok

SASKATOON
______________________L M. Johnatone. ILC. J. Norman Ritchie

W. S. Gra c. L. Donne. B A. B..WAUN

Charles F. Adams, K.C. JOHNSTONE & RITCHIE DUIE & WAKILING
Iarristers, Solicilors, NohiSries Socitors for the. Banik of Hamilton. TIbe

Bank of Montreuil SJdg. LEHRIG Gra Wes PemnntO. C.1»

CALGARY - ALFA. LmDGEc AibevI Ara ssurPancetti ConV.Ti

MOOSE JAW

TA LRM FFTWWiamt Grayson. K C. T. J mre
TA LKM FA Lesater McTaggart Chas,...Locke. Mdajor j.McAuthsV,O.3.8,

ýLLSON & WHETHAM Grayotu, Lmersi & MeTaggart LOCKE & McAUGHET
s.rvùUCr, soilic.,w, Etc Soliitor-tBak of Mantral SrItf olIML.

~ous for Banktof Hamilton, Bradstsses. Canadien Banik of Commeirce 208 Canada Building
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News of Industri*al Developinent in 'Canada
Fraser Company Plans Large Expenditure in New Brunswick -Plant of Canadian
Steel Corporation ait Ojlbway WelI Under Way-Jaldwin's to b. i Operation by JulY'

T IE New Brunswick legihLature la nov discusaing a bill
mient of the province, but to the pulp and paper industry
ln the. Dominion. The bill ln question la that of the. Fraser
Paper Co., Ltd., aaking for authority to bud a daim on
the. Tebique River. Thus plan is opposed, however, by vari-
eus fisiiing intereata, who dlaim that the building ofth~e
dam will interfere with the. free passage of salmon, and it
appeari that this la the, chief obstacle in tiie passage of
the. bil The, Fraiser Paper Ce.'s plans as rev.aled before
the. Corporations Comnxjttee of the. legislatur., eali for au
expeuditure of $4,000,000 annnually ini the province of New
Brunswick for laibor and raw maiterial by that company.
Of tus amount $1,000,000 veuld b. paid ln wages ait their
new pulp and paper plant ait the. Tobique Narrows and the.
pulp wood te ke.p that plant in operaition would ca9t anotiier
$1,500,000. The. plant ait Edmundston viiex .ularged as
proposed, weiild puiy out more than $500,000 ainnuauly iu
vag., snd it would cest $1,000,000 te supply thait mil] with
rav niatertal.

It is possible, hovever, that thei. lteresta of both the.
paper sud the. fishlngr parties may b. upbsid. Intimation la
given by the, provincial goverument tuat the Grand Faila
power on the, St. John River, the. most potentiai waiter power
in the, maritim, provinces, wili b. expropriat.d uniess the.
preseut holders, tii. International Paiper Co. interesta, are
prepar.d te proce.d witiiout delay withiiIta immediate aud
complet. development, In titis wsy, it mlght b. possible for
the. Fraiser company te get ita electric power for its pulp
and paiper mill ou tii. Tobique, thus doiug away with the.
necesmity of building daims 0f sufficient aize ait the. Tobique
Narreva whlc i nterfere with the, free passage ef sauinon.

)ther P'uIp and I'spe)r AnnOLincemae,.ts
Many ether annouuceni.nts have been made wltiiin the.

paut week et importance te the. pulp and paper industry.
Ci, R. Hall Caine, son of the timous Eugliah noelist, re-
presentlng seven of the. larget newapaper publsiers lu
Englannd, la lu Canada ait present negrotiaing for the. pur-
chas. et pulpwood limlita and pullp. The. syndicat. b. re-
presenta la prepareti te mpend $40,000,000 in inuurlng tiiat
their newapapersq viii mecure an adequaite aud continuons
sUPPlY of newaprint pape;, andi te this end propose te buy
the pulpwood arens iiere andi ereet pull) milii. Aiready tiiey
hiav>e a lin. et frelght steamers te carry the. pulp acreus the.
eceain, andi, ailso evn paper niils ln Englsnd. Briefly, tihe
sciiete of th. Csanadilan purchais. t te t eut the, pulpwood
on tiieir ow>i lands, manufacture the. pulp lu their own mille
in titis couutry, transjport it te Englaud ou thiier owu steam-
C*I aind tiier. convert it lute paper lu their own paper milii
and sell It te tiei~r own ueýwRpaip.,rs,. Mr. Caine ia a director
of several Engliaii paper miii couipanies andi aise of th.
Saguenay Pull) snd Power C.7o in Canada, Whila b. hai.
not Y.t eloedt for tii, purchis of any land, ho lu lu clos.
Siegotiation for su ares et 1,000 square miles, whicii h. mayu
ls sultable for his purposes, snd wiie wiii yld squfflient
Woond te ke.p bis milinl olieration for severai y.ari.

Tihe Elordon Pulp~ sud Paper Co. lis planning extensions
on largetscpl te meet thie aiuet siiertaize ot bleached

sulhlt pup.There aire poBsibly olily two otiier cempaniesin Canaida produclng bleaicied suiphite pulp, being the
Wiailen Ce. ia ]Britisi Columia sud the. Fraiser Co. lu New
Brunswick,

Anotiier nev paPer eempany bas been establisiied in
the. province of Queb.e iu the. Murray Bay Power and PuIp
Co., whlcii compauy' bas beexi granted letters patent 'wltb a
capital of $750,000 andi iied offie at Murray Bay, Chairle-
voix, Queb.c,

The Brompton Pulp andi Paper Co. lias anueunet tiiet~the construction of a new 18R,000 ton pulp mil ait East Augesn,

Que., woulti b. proceedeti with without delay, anti it is iiol
that the. new installation viii b. lu full operatien before
endi of the year.

Steel hIduatry
Tii. United States Steel Cerp., througii its subsidia

the, Canadiaxi Steel Cerp., Litd., li nov well nder way w
its plant ait Ojlbway, Ont., on the. Detriet River, oppos
Detroit. mhe initiai capitalization for thia purpose v
$20,000,000, aine raiaed te $25,000,000. The. plant wiii
prevideti witii bist furnaces, open iiesrtii steel verks, r
iii, wire mili, structural sud bar milis, sheet mili and, p,

lisps, sorne other milis, togetiier witii aiii uecessairy plh
auxlhlariea suxeh as docks, by-product coke plaint, pewer a
tiens, pumping plaint, machin, siiops, toundries, etc.

Atter mentis of prelimlnary vork, the. plants et I
corporation air. r.acilng the. stage viiere hundreds of e
pioye.s will b. requireti for the. construction work. Th(
sandag more will b. requirei vien the, plant la in operatii

Rldwtiin's Canadiain Steel Corporation, Ltd., have c%
tinueti their appeal from the deelsien of the, Court ef 1
vision that their preperty iu Ashbritiges Bay, Torento, siioi
not continu, te b. exempt frem taxation. The, city cour
15 nov takiug up the matter andi mlght grant exemption
by-lsw. Iu thie meantmq, however, the., company ia p
ceedlng rapidiy wlth its plans, and operations, are expeci
to commence at the. beginlng of July next.
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UANION0
ASSURAMNCE SOCIETY

LIMITED
(VIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... .... Montrat

T. L MORRISEY, Resident Manager

North-West Branch .... .... WinnIpeg
THOS. BRUCE, Brancb Manager

MARTIN N. MERRY, General Agent TORONTO
Agen.-ies-throughout the Dominiou

)NG PROGRESSIVE.

FIRE INSLJRANCE
AT TARIFF RATES

British Northweatern Fevire
Insurance Company

H.ead Office ... TORONTO

Ho.n%% OAUO BsOw. ' 3 R, * H. 17. C. G. JOHNRÔNG,
Preslden t. Managing Director. Sacretary.

F. K. POSTR.
Winnipeg, Generai Agent for Western rinc

The policies of this Company are guaranterd by Eagle,
Star end British Domsinions Insurance Company. Limited, of
Londlon, Englandi

ASSETS EXCERD $80,000.000

Applie.alioiu for ageneic3 ar, cordliaiy invried,

Palatine Insurance Company
LIMITED

0F LONDON, ENCLAND

Capital IuUly Paid - $1,000,000
Fire Pr.mlumns, 1918 3,305,020
Total Funds 6,062,500

in addition to the above there ia the. further Onarianteeef the, Commercial
Linin Assurance C~ompany. Limited, whose funds exceed 11174,000,00

Head Office :-Cemad ian Branch
COMMERCIAL UNION BUILDING. MONTREAL

W. S. JOPLINO. Manager

Toronlo Office;- 8 - 10 WELLINGTON STREET
douE@ & Puoc-rou Bisas.. LiMnwau. Agents

JOHNB. .AILAW M.A CIDEN SIR AME LUReRd.

CHand>fc focrit CAssadc. Tonty

L 
HAE lL 

A I A FNR T- AUTO M BI

TH ANRI) EMIIRE RE I-,ýNSUANE

J. S. REOLINO, Secnar

Canada SecrCtm AssurnceiCompan

THE DOINION 0F CANADABIL
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NEW INCORPORATIONS

Belgo Paper Co., Ltd.-Dominion Engineering Works, Ltd.-
Ferranti Meter and Transformer Manufacturing Co., Ltd.

The following is a list of companies recently incor-
porated with federal and provincial charter. with the head
office and authorized capital:-

Belleville, Ont.-Wottens, Ltd., $40,000.
Kamloops, B.C.-Simpson's, Ltd., $10,000.
Kingston, Ont.-Blue Garages, Ltd., $50,000.
Owen Sound, Ont.-A. M. Bunt, Ltd., $40,000.
Stewart, B.C.-Prospectors' Club, Ltd., $10,000.
St. Boniface, Man.-Charette Co., Ltd., $20,000,
Windsor, Ont.-Victory Motors, Ltd., $1,000,000.
Penticton, B.C.-Okanagan Motors, Ltd., $10,000.
Brandon, Man.-Vivian and Windle, Ltd., $250,000.
Fort Frances, Ont.-J. A. Mathieu, Ltd., $1,000,000.
Portage la Prairie, Man.-McKillops, Ltd., $50,000.
Fort Fraser, B.C.-Fort Fraser Ranch, Ltd., $25,000.
Chilllwack, B.C.-Menzies Hardware Co., Ltd., $25,000.
Lower Nicola, B.C.-Dodding and Sons, Ltd., $75,000.
Vita, Man.-Stuartburn Rural Credit Society, $20,000.
Sarnia, Ont.-National Engineering Co., Ltd., $150,000.
Woodstock, Ont.-Penhurst Telephone Co., Ltd., $1,000.
Arborg, Man.-The Arborg Rural Credit Society, $20,000.
Waterloo, Ont.-The Snyder Furniture Co., Ltd., $100,000.
St. John's, Que.-V. Mailloux and Fils, Limitee, $125,000.
Ladysmaith, B.C.-The Mutual Trading Co., Ltd., $100,000.
Kingston, Ont.-Kingston Auto Sales Co., Ltd., $50,000.
Newcastle, B.C.-Fanny Bay Lumber Co., Ltd., $16,000.
Nelson, B.C.-Texas Yankee Girl Mines, Ltd., $2,000,000.
Kitchener, Ont.-V. O. Phillips and Sons, Ltd., $250,000.
Enterprise, Ont.-Whitman.Creek Dairy Co., Ltd., $1,800.
Guelph, Ont.-Commerce Motor Trucks, Ltd., 81,500,000.
Port Haney, B.C.-E. T. Matthett and Co., Ltd., $20,000.
Iroquois Falls, Ont.-S. and K. Drug Co., Ltd., $40,000.
Brantford, Ont.-Brantford Golf and Country Club, Ltd.,175,000.
Campbellton, N.B.- Lounsbury-of-Campbellton, Ltd.,

e0,000.
Fredericton, N.B. - Fredericton Co-operative, Ltd.,

49,000.
Midland, Ont. - Webb-Trew Construction Co., Ltd.,

20,000.
North Bay, Ont-Little Giant Manufacturing Co., Ltd.,

25,000.
Peterborough, Ont.-Peterborough Arena Rink, Ltd.,

40,000.
Kitehener, Ont.-Anthes Baetz Furniture Co., Ltd.,

500,000.
Parry Sound, Ont.-Parry Sound Forest Products, Ltd.,

100,000.
Hanover, Ont.-Hanover Cotton and Woollen Milm. TL*&

St. Catharines, Oni
Labor Temple Co., Ltd.,

Township of East I
Fraser Telephone Co., ]

Winnipeg, Man.-Mi
John Wardrop Brick an

London, Ont.-Jonek
McPhillips, Ltd., $150,00

Ottawa, Ont.-Briti
Ltd., $100,000; Gibson, I

Prince George, B.C.
Association, $2,000; Prin
000.

Victoria, B.C.-Mitel
guarantee; Tyee Tractioi
Co., Ltd., $50,000; Kelle3

St. John, N.B.-Mar
ternational Construction
visions, Ltd., $99,000; Vr

Vancouver, B.C.-TC
Tourist Drive Yourself A
son Phillips Agencies, I
$25,000.

Hamilton, Ont.-Mo
Ltd., $400,000; "Wanda
T.A ar, nin. . i

Catharines and Di

ty of Oxford, Ont.-

estments, Ltd., $10
Ltd., $100,000.
Zabel, Ltd., $150,00
Garage, Ltd., $60,0

is Imports and Exl
hitcomb, Ltd., $50,0
ýorge Chinese Prote
,xporting Co., Ltd.,

A.gency, Ltd., limite
$10,000; Alberni Sh
umber Co., Ltd., $21
.nizers, Ltd., $9,900
9,000; Flavors and
-nold, Ltd., $50,000.
aber Co., Ltd., $25
y, Ltd., $10,000; Do
1; S. Nelson Co.,

Harris and Mulv,
ýommercial Corporn

$40.000; Hamilton

Montreal,
dian Transfer
$4,000,000; Sta
Exhibitors of
$50,000; Kleen
and Co., Ltd.,
Tannnnhanm -,

$49,000,
treh Corp

Int, Que.-The Eastern Handle and Dowel

md, Out.-Canadian Western Steel Corpora

e Bridge, N.B.-The Ridge Coal and Brick

e, Ont.-Eastern Ontario Milk Products

Falls, Ont.-Niagara Falla Victoria Thea
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Confederation Li-fle
ASSOCATION

INSURANCE IN FORCE, $112,000,000.00
AMEn - -24,600,0010l.00

UIBERAL INSURANCE AND ANNUITY
CONTRACTS 1SSUED UPON ALL AP-

PROVED PLANS

HEAD OFFICE TORONTO

Important Featue of tii Eiglth Aumual Report

Western Life Assurance Co.
HEAD OFFICE -WINNIPEGI. MAN.

Assurances, New and Revived . . . Sl,211.447.00
Preinmiis on saine - 43,840-00
Assurances in Force - 3.458,939.00
Total Preuliuim Incomle - - - - 19560
Policy Reserves - 211.497.00
Admîntted Assets -- 2%6,430.62
Average Poiicy - - - - 2.237.50
Collectedl in cash peu Vt,000 i~nsrlce i.n foc 31 .75

For particuliers of a good egency apply te,
ADAM RFID, Managing Director .. Winnipeg.

UCCESS IN LIFE INSURANCE
ieeunanship depends an muchl jipon the. service rendercd that WC have
>Jed our sloan; rtaier evire te PUleybIodr.' we bave a fewl

drabe psitonsfor goed salesnep who wWl study their cliente' bcatlntcresta,
J o.-operate wlth tihe Company. Bverir assistance, financial and othsrwlsc,
en ernet.hiard workera. to aegod Applywlthreeref-%San-
lanei etc.. t o. S. WECAVB. Mostri u emiruent sMadO.e

HIE CONTINENTAL LIFE INSURANCE CO.
He.ad Office - TORONTO. ONTARIO

ENDOWNIENTS AT LIFE RATES
ISSUBD OLY WÎMUE LONDON LIFE INSURANCE CO.

Head Office ... LONDONI CANADA
Pro.fit hesite in W& Company 70% hetLer tha IEtl.at.

POLICIES ',OOU AS 00WD.-

ie Western Empire
Lite Assurance Companiy

Office: 701l Somerset Building, Winnipeg, Mas.
EDMONTONu VANCOUVER

STRJDING AHEAD
These are wonderful days for liue îneurance saleemen.

pariticularly North Ameticen Lii e rotin. Our repreeuta-
tives are piacing unprecedentcd amounts of new business.
Ail 1919 recordir are beîia smashed.

-Solid os, the Continent". polscien. coupied with spien-
did dividende end thse grati enthusiaem of ail out repre-
tentatives tell you why.

Cet in fine for succese in undcrwiiriting. A North,
Ametican Uice contract îe your openinx. Write us for funll
Particuliere.

Addrese E. J. Harvey, Supervisor of Agencies.

North American Life Assurance Comzpany
-SOLID AS THE CONTINENT"

"ON#E OFFICE ' TORONTO. ONT.

1870 - 01.1 GOLDEN JUBILEE -1920

They Put On More Insurance!1
Mutusi Life Policylsolders last yoetr incteased tise amount of tlieir

protection taking out additions! poliece to the. amouint, of more than ton
million dollars. They were sIent business men who realixed the. neces.
sîty for incea eing their 1life inaurance becau.se of tise increase in the.
value of tihe necessitieq of 1fe. In proportion as money losec its pur.
chaqing power' WC recluire more a nd more of it to mainta in theesmie pro.
tection.' Have YOU increaeed TOUR insurance si nce prices went up?
TIhe amaller thi. value of the dollar tihe more dollars WC need Asascomn.

pan e t Mutuel dors not advocate an excessive amount of insurance.
At the sanie time cvery reasonable effort should bc made to increase thse
insurance in times of inflated price.. Pollow the Cxam Dit of 81 39
M utualIste who lncrcasced t heir lneutrne lest year. Put on more

insurance I

The Mutual LîUe Assurance Co. of Canada

One of the Many Saleguards
Great-West Policyholders ew .ta
undenirabie riaks are rigidly excluded.
Careful uiedical selection ensures and then
protects sound Policyllolders.

Rates are tow and profits rema rklchihgh in

M11 GREAT-WES LIFE ASSURNCE COMPAN4Y
HEAD> OFFICE DE PT. "'P" WINNIPEGI

Aask tfo a copy of ,Annual Repori- juif off the prie.

Gireat North Insurance Co.
MEAD> OFFIE, 1...F. ELLOCK, cALGANT, ALIErTA

THE COMPANY WITH A RECORD
OFPICRS

Pwesldct and Manager ... W. J. WALKBR, Eeg.
lot Vice-Presldent ... .. J .MClINIS.
Und VicPelmt Ho. ALE>,'C. ITBPR.K

grd Vie-Premdent . . HPB. LESSARD,.II.L.A.

ÀUDITOR8
Rdwards. Morgan & Co, ... ... Cagr

IIon.Alex. C. Ruthser. Edward J. Freem.
ford, C., c'.. E.

LL.IL.U.O.L, J. K. Mcitoss
H7 .P. E. Lessard, W.J.Waeo, Eq

Ge~~~~. . 'oe t.
P. A. Walker, M L.A. LL.I.

43-il 23, 1920.
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1News of Municipal Finance
Montreal's Per Capita Assessment -Low Compared wlth Other Large
Cities -Toronto's Figure Not So Favorable - Calgary Has a Surplus-
Edmonton Estimates Show $500.000 Inerease-Quebec Needs More Revenue

T HI pr capit assessinerit of Montreal cornes law ini acompratve tatmen suiiitte totheAdministra-
ive' Comimis-sion of thait city recently. Taronto's showing ia
less favorable, coming sixth on the. list in that connection.
The following is the, comparisoni, which ir'cludes figures of
the, leading cities in theý United Stats:-

C,,,III.. - . latlu.

Noaw Xork ,. ,0.
Detroit .... 1,400
Tarvnt,, 5... 00,000
Fittaburg .. ....... 610,000
Baimtor ,,. 600,000

Milwaukee ,... 2,0
Ban Francioe,. 501 000
philadelphia 2.000,û0
M0ntnàâl........ 60,000

Per.
C8olta

ruent.

1, tue
1,40U

1,160
1.130
1.1 l0
1,090
1,010)

0700
913
S.10

, ,ax
Rate.

126.40

21.80
"8.0

19.04L
23.0

Par
ait.

Reven ue. Tax.
531.0i.600 $5.00
24,Si4,500 81.02
190,000 32850
33,000.0N0 81-60
1S.297.000 36.60
18523,400 80.86
15,138,1»0 28.18
15,438,000 28.73
18.100,800 28.78
17,402,000 81.02

48,66,300 22.83
113.,688,,000 15.21

15,98,000 21.06

The.so figures have only general value. Aggregate as-
sessments, in some cases are a year beiiind aspesment in
athers. Tii. population factor la extremiely important, liable
ta affect per capita data '25 ta 50 per vent. Tii. tax burd.n
in soule cities covers more or leas o! the. county and state
burdien, Plttsburg, for instance, daes flot assess personal
property, but the. county daes, Iu moast of the. other cities,
the. given tax rate and asseýsuents produce funds ta d.fray
COUnty, Und in sotine cases, state expenises. It should aima be
borne in mind thitt some cities, 11k. New York and Detroit,
resuse funds fromt speClal tatXes, suCI> as" ILIvestmnent and re-
cordig taxes, which are noit herein ransidered, It Musat,
therefare, b. evident, that the data bas value fromn the. stand-
point of tendncy rather than accuracy.

In arrlving ait the personal praperty assessament of the.
city o! 13aitimore, the aggregste revenue derived frein tan-
gible and intangible property wss dlvidied by the average
relett rate. Neit.her Monitreail uer Taronto ievy ai per,-
s onal property tax. Tiie Montreal tait wns arrlved at by
dlvlding the r-eilizabielt revenue by the. real estate ratte. Ciii-
eago, 11919, ass.ssmlents were mlatie onl a 50 pier cent. baisis
and are( thie anes used ithove. For compaLrable puriipo.ses the>
assesment lins been multlplied snd the rate dlvlded by two.
Tii. trentmeut o! public utility real estate as personsi prop-
erty lu Ohia lncratnses the lper capita of personail and reduces,
the. real estate per vspita lu Cleveland.

Sandwich, Qat.-The tait rate for 192-0 las :9 nis, an
lucres,, as compare(] with 1LaSt yearl.

N<ew Westminster, B.('.-4iie tax rate for 1920 bas been
struck nt 3C6 mtiii,, asq compa.red wltii 32 iiflast yesr.

Woodstoek, Oiit.--Tiie tait rate for 1920 bas been struck
ut 37.70 mills. This 1, couslderabhlyigiier than lnqt year's
rate, wici was witiiin a fraction of 30 mii.

Brantford, Oa.Acrlgta the report of tiie street
rallway commissioriers, the. street anxd Grand Valley ûectrie
Uines ln 1919, liedl a net surplujs of 232 wlthout any alhow-
aluce for depreelation. The net~ earnlrigs of bath lires were

Calgary, Alta.-For thie first time silice pre-war da:
the, city lias ftnlshed a financial year with a comfortable su
plus in the, treasury. According ta an official letter, wrltto
to Mayor R. C. Marshasll by City Treasurer J. H. MercE
tiiere is a surplus for the year 1919 of $47,543. This is ca,
trasted with a deficit o! mare than $90,000 at the end of ti
year 1918. The, city finished the year 1919 also with ail i
temporary obligations to the. banks cleared off and wii
sornethlng 11k. $200,000 on deposit in the. banks.

Edmionton. AIta.-The statement of revenue and expei
ditur. for 1920 shiows increases in nearly every departmer
Total estimated revenue, including $3,445,000 for gener
tax levy, la $4,090,000, in comparison with $1,475,000 in 191
Total contrallable expenditure la $2,340,000, compared wil
$1I,796,000, and total uncantrollable, $1,750,000, compared wil
$1,679,000, making a grand total of $4,090,000, against $
475,000 a y.ar ago. Tiie general debenture interest and ri
demption account is $2,000 lower than last year.

Greater Winnipeg Water Dis 'trit, MaX-Estiniates i
necessary funds ta meet the. obligations for interest and tl
sining fund and to suppleinent the. fundi o! the~ Greati
Winnipeg Water District for the. y.ar 1920, furnished ta tl
regular meeting o! the. board last week by the. commissianer
totall.d $959,955, dlvlded as fallows: For interest, $818,1B1
for alnking fuind, $141,820. On the. basis of the. equallZE
asse.sment reparted, the. levy will, if approved, be distributE
as follaws: Winnipeg, $811,586; St. Boni-face, $56,708; Assin
ba, $22,089; St. Vital, $10,990; Fort Garry, $11,183; Wei
Kildonan, $15,231; Tranacona, $9,561; East Kildonan, $12,60

London, Ont.-Thie clty cauncil is as yet undecidedui
ta what action ta talce in connection with the, rebate of taxE
on soldiers' homes assessed for $3.000 or less. City Treai
tirer Bell states that the. amounts ta b. paid by suet> soldici
are now on the, roll of the tax coll.ctor, and the. bis iiaN
been sent out. If the. couneil should instruct Mr. Bell 1
iiand biick the. taxes te the. soldiers the. rebat., wauld ha%
te corne out o! the, general funda, but this can b. don. on]
when provision has been made ta prend.e such funds in thi
estimaIe., This was not don. when the estimates wey
struck, and, in the, opinion of Mr. Bell, the, cfty cannot legail
return any taxes ta the. soîdiers.

Quebe, Que.-Thie city counicil la eansidering variou
plans of taxation, in an effort ta find more revenues ta foc
ail tii. growlng expendltures. It i. propos.d ta ievy a 1
per cent. tax on. ail business enterprises and aiso ta lucreae
the. property valuation by $2,000,000, wiiicii would add t
the revenue.s af the. administration.

.tax lu

e suni

W aucervilie, ua.-
assessient rail, sud lu
strurit until Augu8t, ins
assessment 15 $7,681,000
will show un increase o
in-counicil ail brewerles
business tax, snd thege

motion ila before, the. Nova Scotis
hat nia industry b.e allowed exemp-
ient, ndç thait the principal be re-
ii f ram school a4.seaument is belug
vie application lu not fsvored.
le munlclpality is now revising its
)niequence the tax rate wlll net be
ad of May as usuially. Tii. present
moi it i exriected that th,. naw rolua
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INVESTMENT S0UGIGESTIONS

Province of Saskatchewan
Province of Alberta
Countie;s of Prescott and Russell
City of Belleville, O'nt..
City of'Niagara Falls, Ont.
Town of North Bay, Ont.
Town of Listowel, Ont.
Township of York.

Yielding 6. 10%
44 6.40%
44 6.10%
4. 6. 10%

6.10%
6.25%
6.12%
6. %

AEMILIUS JARVIS & CO*
liNVESTMENT BANKERS,

Jarvis B3uilding
E-atabflshed 10 91

103 Bay Stromet Toronto, Ont.

IOWS THE TREND
0F BUSINESS ?

Vlhst do the cbanging tenclencies of bank clearings.
zporte. imiporta, commodity prices. etc., ,nean ta you ?

Vhy do high money rates affect bond yields? Wbat

aetoru wcigh in f orming judgment aq ta real values?

""The Income Builder"
hows by meas of -lnvestinent Bârometers « the cur-
ent condition of business. A dependable. uxicoloreci
ev.ew, baeed on real values weigbed by actual con-

,litions.
1 will help you to select secuitie. avoid pitialis, obtain
Slarger incarne return ; to buy or change investmenta so
6s tao btain a profit in addition ta incarne; ta bondie
ri>ur money 1>y sound. scientific mnctbode,

Wriia NOW and a copy wili bc gladly seni gau FREE

IESTMg4T. 1UANKER1S

Members Toronto Stock Exchange

Street- Toronto
-CLIP OFF HERE

-- MEMQI
Grahamu. Sanson & Co.. 85 Bay Street. Toronto, for 1
opy of their Monthly hInveatupent Review,

Theicrnoes Duildr"
-------------- -

Ce, HL BURGESS & CO.
Govrnnient a.nd
Municipal Bonde

14 ing Street Eaet - Toronto

A Newapaper Devoted to
Municipal Bonda

THERE is publishied in New York City a daily
' and 'weekly newspaper which bias for over

twenty-five years been de%,oted to municipal
bonds. Bankers, bond dealers, investors and
puiblic officiais consider it an authority in its
field. Muinicipalities consider it the logical
miedium in which to an1iounce bond offerings.

Writ. e f r*«speimen copie#

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

o £

,ril 2:1, 1920.
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Government and Municipal Bond'Mark
Ontario Rebondlng Issue Dl8posed of-Manitoba and Winnilpeg Bonds
Sold--Satskatchewýýan and Sherbrooke Require About $1,000,000 Each-
Option on $5, 000.000 Irrigation Bonds Taken By Calgary Fini.

fl URING thu pas1.t week iniany i11porýtan1t bond îissues have
ben placed includinig Ointarjo *,000 Manitoba

$500,00 and Winnipeg $l,0000 It xpected that the
above, with the excepic)n of Winnipeg, wvilI be sold in the
United States. Other large i4sues areà offured, ineluding Sher-
brooke for over $1,000,000 and sasýkton fûr nearly $,0~
000. These isusit is expected will be sold hors.

Just in what position the Caniadian bond market stands
will be c1carly asrtleiwen thes4e and other issues have
been disposed or, and its absorption powers tested.

The Toronto issue of $1,4(15000 i-0 per cent. serial gold
bond,,, due f rutt 1920-39 and fromi 1i4O50, purchased lat
week by a syndicate cornprising Hlarris, Forbes and Co.,
National City Co., Ltd., and W. A. Mackenrzis and Co., at
94.177, which wvere offsred to yield i6 per cent. for the short
maturities and 5.190 per cent., for the longer maturities, bas
met with nl very favorable reception, the bulk of the bonds
havlng been solil.

Cornlng Offerlags
The following la a liat of debsanture ofeigof which

m1entionl iS m1ade ln this Or- p)rUViousLsue:
Tenders1ýorrowvr. Aniount. Rate, <4. aturlty, cl1ose.

Prescott, Ont .... 8,500 G6.. ..
VermilIon, Alta...,, 26,000 6%ý_ & 72Oinstal. ...
Melfort, Ssk ..... 16G,300 1;,, 10 & 20Onsal..,
Sherbrooke, Que- . 1,019,500 Vartous Varjous Apr. 2f6
Hawkesbury, Ont.,, 95,000 C) 20-years Apr. 27
Fort Carry R.M., -Man- '221,000 6ý 25 & 30-yeitrs Apr. 310
SUSlcattoon, S111k... 988,900 arou Varlious May 10Gilbert Platins, Man. .22,000 1%3'ers My1

Gilbert Plains. Ma.T vdr ill be rsceived until May
1,8, 1920, for the purchatse of S22,000o 5%-' per cent. 30-year
electrie light dehentures, mlaturing lin equjal ainnILua lStai-
.ment. Se announcemnent eewrein this iýssue.)

Melfort, Ss-Tetown will rocelve tenders for- the
following debonituros: $12,000 634I port cent. ll0-yearis; $3,600
l64 pier cent. 20-yvars; $700) 6%- p)er ceInt. 20.yearIS, aIl Pay.
able in annuti isamns Ssanucmn elsewhere
in this issue.)

Fort Garry K.M, au-edr wlll be recelved until
Aprîl :30, 1920, for the purchase of $200,000 6; Per cent. 30.
year s4ewer and wtoer main dhnusand $21,000 1; Pet
cent. 2 5-yCar- br-idgV and rond deetrs Seadvertlse-
mient elmewhezre in thîs issue,)

Satskatooti, Vak-h ity lins for sale debenturea
amnountinig te *9 t,00 ad tendfers. for- the samne will b.e re-
celv.d until May 10. Debeiitures will be issued as,. follows:
$87,700 6 per cent. 30-years; $*620,000) 6 per cent. :10-yoairs;
$26:3,000 l' pei- cent. 20-years; $18,000 5 per cent. 8ý0-years.
(Tenders aire to be submlitted a. squs ceNvehsrv ti timis

iea nais
lit one-,

-Tenders wlll Le recelvsd unitil Apr,
Iowlng dvhbeaturosý totnlling $1,019,500:

dule Octobier 1, 19410; $Ti77,000 6 pur
Ms annuaIly, conimiencing Apr. 1,12;
lue, Auguast 1, 1947; Î14,50 per cent.,
10,0)00 ri per cent., due Junse 1, 1940. la
PayabLIle ia Caniada, wvith the excepýitiion
1iq Payable la New York.

Notes
Dominion, C.B.-Tbe t,

)(il, fire and] sldewallcIp
Regina, Samk.-T'he vit
for capital luaprovemrer

Drummondvllle, Que.-The council haýý decided to
row $80.000 for water-works and street works,

Moncton, N.B.-A bil lias been introduced in the
výincial legisiature to authorize the city to issue debenti

1Port Dalhousie, Ont.-Ratepayers have voted for
raising of $120,000 for the construction of a watorw
systen.

Assinhola R.M., Man.-Ratepayers will vote on the
rowinig of $225,000 for sdiool purposes in the school dis
of St. Jamies No. 7.

Belleville. Ont.-The board of education requires Sý
000 for the erection of a publie schoo1 and $250,000> fi
collegiaits instituts.

Township oif Sebreiber, Ont.-A by-law will be submi
to voters on April 299 next, to authorîzo the iss-,uaince of
bentures te the amount of $22,000.

Woodstoek. N.B.-A bill authorizlng the raising of
bentures tiot excesding $35,000 by the Agricultural Soc
No. 411, and that the towu guarantes the sane, bas 1
pa.ssed in the leglalaturs.

Flowery Plains, Alta.-The council bas authorized
borrowing, of $20,000 on the. promissory note or notes of
municipal dlistr-ict, for aid to farmers who have suffi
throughb ad crops or other adverse conditions.

M1oose Jaw, Saskç.-The city bas applied to the L
Governinit Board for permission te issue another S100
of' debientures for the purpose of developing the auxil
water supply for the dity. A by-law- tu this offet will
voted on May 15 next.

Quebec P'rovince.-The tenders received by the provi
on its iseof $5,000,000 513 pur cent. 5 and l0-year bo
on April 2û, were not eonsldered to be satisfactory, altho
IL la, understood sorte of tb. bid. were quits favorable
vlew of present conditions. Neotlations are believed tc
proceeding wvith a view of plaeng Lh. issue,

Edmonton. Alta.-Ratepay.rs bave defeated by-laws c
lag for- the raisiniz of $1,:306,000 for power plant extensi(
niew teleerie equlpment and other local iîmprovenients.
amiount of $106,000, whlch la for pavlng, etc., will be inclu
in the general tax levy, as a resuit of this, but the two
lawav. for $1,200,000 for power and telephone extensions
lie resubmltted te ratepayers, probably before theo sud
next mionth.

Peturboro, Qnt.-Debentures will b.- offered for sale
May or June, says City Treasurer Adams in a letter te
M1onct(ry Timu,. There are two issues that must bo diapo
of soon, as follovi: $260,000 6 pet cent. 30-year for h
level bridge; *240,000 6 per cent. 30-year for public sel
building. These debçntur.s will b. straight term, will h
coupon.s attaehed for balf-y.arly luterst andi be payablE
Peterborough, Toronto andi Moatrqal. Ia addition, the
rouricil la considerlngC thie issue of $200,000 6 per cent.
year debemtures for housing purposes. A bousing corn
sion bas lbssa appointeti and it la expecteti, that rit the n
mneeting of th(, couricil, soms definite action may be taker

St. John, N.B.-At a apucial meeting of the cour
autborlty for th. issue of debentures te meet the cost
work appruvsd lait jyesr fer vater andi sewerage depz
mnts, was paass,,d. A recopimendation %vas read that dsb

WOul<I no
borrlowv $40.000 for bonds- .

islation,
iLproirUlte $530,_ controlle]
r. of thelisi
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The llighest
Intersest Return Inicome Taxes-

compatible with unquestioned You wjiI fini it tu yeur adventiste tu study

security, is the underlying prin- TeIcm a
ciple of judicious bond invest- aTs ndoe a
ment. Government and Muni- TeA age an
cipal Bonds, yielding f rom IT e\is te anaie Mn."Te a
5.24%6 to 796, are undoubtedlyItepenteCndinnumTxLw

sirrply and eclry. P4,Nsîbly- it May Save

best suited to answer this re- yuui iny by showinig c.tly thtv incarne

quirement. We have just pre- on wvhicb you arc texcd and incarne whîch is

pared a descriptive list of such exempt froi, tax.
Write for the booklet to.day. An index

offerings which we wilI gladly tels you just where tu find the page that»

mail upon request. dents with your incarne.

Wood, Gndy &1Royai S c urîti es
WoGdy&Company CORPORATION

Canadian Pacifie Railway Building MONT1 r a 0

Montreai New York TORNT IILIA T JH

Sukaoo ArOo ane, Eg.WINNIPEG LONDON, Eeg. :i

W. L. MçKinnofl Dean H. Pettes.

We recommnend the pu rchac ft

V IC T ORY L OA N Government, Muni*cipal
at the folloawfng Prlces -

I&ATUPITrY PRIcE AND,
1922 100 an~d Iinterest yicling 5 5

1927 10Oý a nd 5.42 1 ,Corporation Bonds
1937 103 al, 52-4%
19,23 qqi aniff 155l7
1933 10li ati ss i3A. DA Y
1924 .. 99 and 5.734neA
1934 ... 97 and 5.8 5IN PTOOT IVLD

Orders mnay b. teluphaoned or telegraphed ut aur cxpene. T R N

W. L. MeKINNON & CO.
McKinnors Suilding TORONTO

Attractive Bond Offerigs
Trownhij of Grantham., Ont .. ._ ta YIeld 88

CANADIAN BONDS Union S.. f Fnt F'.iborTwp, and

AND L)EBENTURES VivîZ, Z t cni...

Bought, SoId andi Appraised Taw0 %

1'wn(f -etown, Bek a8
Canadien Lorvoat e Co, Ltd., Bainde 880

VICTORY BONDS
W. CwaAlAN BIOWN &»CO.AU aturitie. nt Market Pri..

W. G AUAMBRO NE &CO.Telegr.ph. Phoe or Write Ordes,

222 St. James Street ~± MONTREAL, G. A. STIMSON & CO.. LTD.
UNION BANK BLDG. - - TORONTO

M'rite for Complet. Bonid List
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controller had stated the city would be able to take up prac-
tically the whole issue. Commissioner Fisher said lie was
not opposed to long-term bonds, except at present when rates
are high.

Manitoba.-An order-in-council has been passed by the
provincial government, authorizing the expenditure of $516,-
000 for lydro-Electric extensions.

Point Grey, B.C.-The British Columbia government has
decided on Point Grey as the site for the provincial univer-
sity. The undertaking will be financed by means of $300,-
000 loan, and construction work to the extént of at least
$500,000, is to be proceeded with this year.

Sarlia, Ont.-Ratepayers in the near future will be
asked to vote on the expenditure of $300,000 on water works
improvements.

Bond Sales
Renfrew, Ont.-The town has sold te W. L. McKinnon

and Co., $8,205 6 per cent. 30-instalment debentures.
Chaýha, Ont.-Brent, Noxon and Co. have been awarded

the $90,000 5½ 30-year Hydro-Electric debentures at 92.065.
Other tenders were: Wood, Gundy and Co., 90.06; R. C.
Matthews and Co., 89.72.

Toronto Township, Ont.-Messrs. C. I. Burgess and
Co., have purchased $74,675 6 per cent. 20-instalment deben-
tures at 98.38. Other tenders were:-

Macneill, Graham and Co, ................ 97.53
Dominion Securities Corporation . ...... 97.213
W. L. McKinnon and Co........... 96.90
Brent, Noxon and Co. . . ....... .... 96.71
R. C. Matthews and Co. .. ,.......... 96.15
Winnipeg, Man.-Messrs. A. E. Ames and Co., and the

Dominion Securities Corporation, have purchased $500,000
6 per cent. 20-year bonds of the city at price on a basis of
about 6%. The bonds will be offered in the Canadian market.

Quebec, Que.-The city has disposed of its $800,000 6
per tent. 5-year bonds to Versailles, Vidricaire and Boulais
at par. It is understood that two offers were received, one
for 99.75 and the other for 98.98, but both were refused and
negotiations entered into with the above-mentioned company.

Manitoba Province.-Messrs. A. E. Ames and Co., were
the highest bidders on the $Î500,000 5 per cent. 3-year bonds,
ofering 99.314, and were, consequently, awarded the issue.
The bonds are ofered in New York to yield about 7 per
cent. Other tenders received were:-

R. A. Daly and Co ..................... 99.04
Wood, Gundy and Co. ................... 98.677
R. C. Matthews and Co. ................. 98.27
A. Jarvis and Co. ..................... 97.671

Provhice of Ontario.-A syndicate comprising Canadian
and American bond houses, secured this week the $6,800,000
6 per cent. 5-year bonds of the province at a price of 91.688.
The syndicate was composed of the following companles.
Wood, Gundy and Co., Dominion Securities Corporation, A.
E. Ames and Co., all of Toronto; National Co., Detroit; E.
H. Rollins and Sons, Boston; Clarke, Dodge and Co., New
York; Wm. R. Compton and Co., St. Louis. Another syndi-
cate comprised of the following companies bid 91.08: Harris,
Forbes and Co., A. Jarvis and Co., National City Co., Ltd.,

Sale of Irrigation Bonds
The statement to the effeet that the Alberta goverm

has refused to sanction the granting of a thirty-day o
on $5,000,000 of Lethbridge Northern irrigation bond
decided by the trustees of the district last week, is liai
be misleading. According to a statement issued by Prn
Stewart, the province has not refused to sanction the a
as taken by the irrigation.board, although the general
tom is to call for bids, and lie supposed that was the
the irrigation board would handle them. The premier
that the board has full power to handle the bonds as
se. fit.

L. M. Roberts,. representing Lougheed and Bennett,
gary, made the proposition to the trustees of the Lethb
Northern district which resulted in their 'onsenting t
option. According to the deal thus proposed, Mr. Ro
was to acquire the $5,000,000 debenture issue for $4,50
in Canadian money, provided that no one else offered
than that during the lifetime of the option. It was ui
stood that the Calgary law firm intended to offer thq
bentures for sale on the New York market as soon as
were ready.
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Canadian Government, Municipal
and Corporation Bonds

To Yield 5.23 p.c. to 7.35 p.c.

W. havc Învestmnents to fill the requirements of aIl investors.

Write us and we shaîl he happy to send you a
list of our officringe.

Eastern Securities Co., Limited
JAMES MACMURRAY, Mani. Director

92 Primo. Wmn. St.. 193 Holis. S.
ST. JOHN N.B. HALIFAX. N.S.

THE

BOND & DEBENTURE CORPORATION
0F CANADA, UIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

WINNIPEG

COPuuoPONDÏNCE D. Lý ROSSINI1,
INVITUSMsa

VEALERS IN

Government, Municipal
arnd Corporation Bonds,

Gor,-nws.e soe 8cited

~.H. Martens & Company
fflembera Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
'Jew York, N.Y. Chicago, 111.

WE WIUL BUY

Western Provincial

B. Ce Municipal Bonds
Offorinr mga y b. t.loqvmphed at our expn.

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouve, B.C Victoria, B.C.

$10,000
Lo.w's Buffaio Theatrea,

Tac.
$1 Cumulative Binklagr
Fond Preferred BShare

PRICE. $100 Per Sitare
A bonus of '2 Bharea of oon-
mon gziven wltis ete. chare of
preferred.

$50,000

Loew's Windsor Theatres,
Limited

7%, Cumulative
Preferred Shaes.

P'RICEII $100 Per Share
WiIII earl h har, ai rfer
the. purebsier wil» reie a
bon us et tireesheares oi corm-
rnon , t.ek.

$10,000
IladIlton <Pantages)

Theatrea, LIilt.d
7%> Cumulative Sinking
Fond Prei.rred BShara

PIRICE, $100 Per Sitare
A bonusg o! 26%' in common
stock wltli es4s sh. oi pr-
!erred.

$15,000
K. & S. Tire & Rubber

Goods, Linlted
7%ý Cumulative Partiel.
patinir Pre.ismd BSha,..

PRICE, $100 Per Sitare
E.clh share of vrei.rr.d stock
carrles a 5%bonus o! eaun-
m.ii Wtck.

W. consider theii. eoc "ecurltles offer attr&ctive'
investrnentu, vitti considerable OPPOr-tUUîte tut
enhasscernnt of coatamon stock holdinzs.
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Federal Finance Corporation, Ltd.
layestuient S.curiti.s

ROYAL BKANK BUILDING .- TORONTO
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J. F. STEWART T. K. McNAIR

Canadian Governmnent,
Bonds

J3OUCHT -SOLD - QUO TED
CORRPSPONDENCE INVITED

J. F. STEWART & CO.
106 Bay Street

TORONTO . - CANADA
Telepli res: Adelaide 714-715
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King Edward Construction Co., Ltd.
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Un ited HotelsC1 payo Arnerica. and
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CORPORATION SECURITIES MARKET

Tradlng in Outstandlng Bonds Brisk-Rordon Stock Selling
Ex-Right.---Bank of Montreuil Issue

T RADING on the, Canadian exchanges in outst-anding
indlustriali bonds Nvas brisk during the, past week, the

most active issues being Quebec Railway, Canada Steai-
ships, Dominion Iron and Stee(l anid Wayvaganiack. Ail issues
were steiady. and disphiyved considerable strength at the
close on April 21.

An offering of $375,000 Aines Hlolden Feit Co., Ltd.,
7 per cent. '20-year first xnortgage slniking fund goldl bonds
i2 being Flade by Thornton, Davidson and] Co., Ltd., Fair-
banks, Gosselin and Co., Ltd., and Ryan, Grier and Hlastings,
Ltd., of Mioontreal, at 100 and accrued interest, with al bonus
of 20 pier cent, of comimon stock. The. bonds are. giuaranteed
unconditionaily, principal and lnt<erest, by endorsemient by
Aines, Hlolden, MCadLtd., the parent voncern, and a1re
part (if a total authoirizvd issue of $500.000.

Public offaring is being made by Anderson, Robinson
and Co., of the $500,000 7 per cett, cumulative preferred
shares of the Bankers Financial Corporation, at. 100, wvith
a bonus of 40 per cent., o! coninon s;tock.

The corporation 'vas foried to aussist in tlnancirng the.
sale o! automobiles, by purvhasing troam dealers, conditional
,sale agreemients. entýered into by the purchasers. -A strong
directorate has beven securud, includling Hlume Blake-, a
diructor of the Canada Trust Co.; Nuel Marshiail, director ef
tho Sterling I3ank aind of the Iniperial Guarantee and Ac-
cidlent Co. ; and Stephien Hlaas, vice-president of the Union
Bank. l'le imiazagng director %%il]li V.W J. Hlili, nowv an
inspecter. of Ple Hlome Bank.

'Spasliish River Preferred
At the nmeeting of the directors of the Spsntiilh River

Pulp and Paper Co, in New York on April 15, niothing- of
ain offclal charactur woan annouiinced,. IL is undlerstood, how-
ever, Oiat thu reorganiiation plan \vasq fuliy dl.scuss4ed at
the. meetinig, aind approved of along thv uines already set
forth. The ne.xt wMeeing of the board %viii take, place on
April 29 ne(Xt, uIntil which time nethlng in the wkay of an
authoritative announicenient is lookedi for. It niay bc, assumedi
thant the, original proposai of liquidating the deferred
dlvidends, on the perrdstock through the. issuing of 40
paent in newv sevuritiùs of the senior clans, the. payaient
of t'wo per cent. iu cash sund a bonus (of 15 petr cent. ln coin-
mon stock wiliilbe madle, C'incurrently with the. action, it lu

Ilpete, h cenimon staes'iii be placedl on a seven per
cent. dlivldendif basis, aind the privilege, o! coniverting their
holdings inito commeon ýxIvndved to holdlers of the preferred.

Biank of 'Menitiral ls~
The. directors of tii. Bank of Montrei ainneunce the

issue, of $2,000,000, nèw capital stock to b. offered te s4hare-
liolders of record ais at the clos.ý of business on the 20th of
Ma~y, 1920, at 150 pur shiarv in the. ratio of one in tan.

It la understood that the, Bank of MontremI, iu vlew
of Canada's larga trade developaient wltii forelign count.ries

ince tha war, racently purciiasvd al substantisli nteýrett ln

the Colonial Bank, an oid estabiished Englîsh banik that 1
operated for many years lu the. West Indies, British Guis
and West Africa and bas allied itself with other banka do
business abroad, thus adhering te its poiicy et forniing c
nections wvith institutions aiready estabiished rather than
self open branches ini foreign counitries.

Riordon New Stock Aliatted
The stock of the Riordon Puip and Paper Ce. in, sel

ex-rigis on tlie new $1,500,000 issue, which, added te 1
present issue of $4,500,000- 'vii bring thie ne'v comm
capital up to $6,000,000. In a letter te the holders of ce
mion sihares, Carl Riorden, the president says-

"Tho, subscription price ot the. new shares 'viii b. pi
abie te the order of the company at the. treasurer's ofr
Montreai, in Canadian eurrency, as tolle'vs: Fifty per ce:
(or $62.50) per saat upon subscription on or before M
5,. 1920; fifty par cent. (or $62,50> per share on or befç
,lune 5th, 1920. Rfgiit te subscrube 'vili expire at tiiree p.
Qn the 5th daiy et May, 1920,'on or before which date pu
mient o! the. first instalment miust b. made te the. compar
Warranta te subscribe inust at the. saine tinie ba -surrenderi
Ail shares pjaid up in full on or before June 5 wiil recel
tihe full dividend for the quarter ending on June 30.

"Subscriptions 'viii b. accepted for full shares on,
Holdings that are net multiples, ef three can b. adjust
by the purchasa or sale of 'rights' but the. cempany w
neitiier buy, quil net adjust 'rigiits.' Upon surrendar
Iliv fully paii ertificat., of subscriptions there 'viii be
suedl in exehiange certificates ef cemmon capital stock f
fuili shares by the. transter agents, Montreal Trust Co.,
their office in Mloontreal, on and after Juna 5."

Dominion Bridge Extends Scepe
A specil meeting et the, shareholders et the. Deuli

Bridge Co., ltd., in; called tor May 3rd next te ratify t
proposai et the directors to tormi a new company, whici 'w
tae over the. exlsting subsidiary, the. Dominion Engineerlî
ando Malzchlnery Ço., Ltd,., wich concern is at presant e
gaged chiefly in the. manufacture o! paper-maki»g mi
chinery, but which is te extend its scopa by hranchlng e
inte the mianufacwture et hydraulic miaciiinery, as 'veli as t
genevral heavy toundry and machine shop business.

ln cenisequence, a new compauy, te b.e knewn as *1
"Dominion Engiineering Works, Lt(l., in te be incorporate
'vlth an autiiorlzed capital ef $5,000,000 of 8 per cent. cuin
Intive r(eenmabla preferrord shares and $5,000,000 ef commî
sqhares, of wiiich $4,000,000 et each cia,, la now te be issue
It la propoaed that the. Dominion Engineering sud Machiner
ltd., 'viii mdl its undertaklng, recelving lu payaient ther
for a majorlty et both preferred and common stocks ne
te b. lssu.d of the. Dominion Engineering Works, Ltd., whlî
'viii give thé, cemipany a stock controlling interest therel,
The. balanc, ef the $4,000,000 preterred aud the. $4,000,0(
conimon 'viii b.e ssued ou such tarais as will provide ti
eomipany witii mufficient woriicng capital for its requlremeni
and te rover the, ceat of installation of snch additienal plat
asud macinery as may b. necessary fer the. axtended opaen
tiens o! the, comp.uly.
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BAWLF & WINSLOW A. J. Pattison Jr. & Co*1 Members
Limited loronto Stock Exchange Montreal Stock Exchange

STOCK AN D BOND BROKERS ,pcÎist UnILmtSd Socurition

INVESTMENT SECURITIES 16SYSRE OO

Montreal Correspondents- -LFED IB ADE
THORNTON DAVIDSON & CO.. UMITED O FIDI MEN KI B & GRDN

Ground Floor, Li.ndsay Building Brac.IOtI-SASHATOMON AND CALGARY. WNIE

WINNIPEG -MANITOBA lmETtTCHý«ro or CANADA, .
London Officet 4 Great Wîncbester St., E.C.

MAHAN-WESTMAN, LIMITED
Governinent, Municipal, School Bonds TO T. EEII.L11

FINANCE INSURANCE REALTY

AND ALL LISTED NEW YORK 414 Pnder Street, W., Vancouver, IU.C.

AND MONTREAL STOCKS Dr. J. W. MAHAN .5 WB STMAN

LEASED V/IRES TO MIONTREAL VeP.dtn .aigDrco

NEIW YORK. CHICAGO AND TORONTO

Victory Bonds and Western Securities F. S. R A TL IFF & C O.
W. Rosa Alger & Company FARM LANDS-FARM LOA 1N$

INVESTMENT BANKERS TCSAN OD
Branci Oice: AGENC' BLI)Q..

CAI.CARY. LA DMNOALTA. Medicine Hat------------------Alberta

We are inithe mnarket to, PURCHASE any of the

tN. T. MacllanI Company undermentioned British Columbia Bond issue&:
LImItedCITY OF VANCOUVER
LirnitedCITY 0F VICTORIA

C ITY OF NEW WESTMINSTER

FINANCIAL AGENTS MUNICIPALITY OF OAK DAY

STOCK and BOND BROKERýS MUNICIPALITY OF SURNABY

INSURANCE MORTGAGE LOANS MUNICIPALIT'Y 0F POINT GREY

RENTAL AGENTS Burdick Bros. & Brett Ltd.
305 McAkrtliur BIdg., WINNIPEG, Canada StoBod and Invesiment I3ro1krs.

Mebg f\výjngRai E.tâte Exh-r '%'-ie StkEcâ Hotel Vancouver Pemberton BuiI4ing
M.anezu~ OVANCOUVER, B. C. VICTORIA, B.C.

SASKATOON, SASKATCHEWAN
Stock, Bond and
Grain Brokers

INSURANCE -- FARM LANDS
RENTAL AGENTS

Wilouhby Sumner Liirnited
M-418ur of th, Wi.oipz Grin ExiAýnge

prh'ule wWre Io Winni4peg. Tororalo, Mloniù'al, Chicaqo
adNew Yo0rk

Moose Jaw, Saskatchewan
STOCKS ANID BONDWS

INSURANCE
FARM LONDS ANiD PROPERTY MANAGERS

>KERN AGEw"NCIES
LIMITED

PRIAT WîmuTOWUNIPBG,'t CHICAGO, rORONTro.
MONT-REÂL AND NlEWYOT4K

ril 23, 1920.
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MONTIRE-,AL AND TORONIN) STOCJK EXCHANGJ,
Sle al Clo-Silg Q tiuf(>r Week ended April 21qt, 1920, fIotreal Figures mnpplied by Burniett & Co- 'Montreal.

Iiinirrai 'teroul.

Ask.d hiN sales AskeU B14 Sales

Abitibi ................ com,

Ame lloden MdcCredy ... ,....,. pref.

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

Varcelfna ............. ...... .... ....
83.11I Telephan ....... .........

Btzill a n T. L.. &Pý. C..... coup.
-3r!tih Columbia Fishing h Packing Ca.
Brmpton .x.ý......

i7anadCo. Bres ;.. ,,,,,..,..

.... .... prcfi

C. a n adatir ' ad ..................... prO .

C a ccent ........ ........ com.
pref.

Cjanadla ndi- ran,..... i..... ... crn.

Coiao4an SCor&.....................m

Caniti2n on ...... ,....... .......t

pref.

C.,uwr Qs.,.., .............cf-

Daml an roui. . .. ,. .... ... . pret.
Doae Minuit..... .... ..... 0. per .trc>

Damon1a Coal......l ........... cm

Detrot Raiway. pr... .

pref.

Hoinira o lIoaL ........... cM

ooIl no tracIon ... ........ ........
I~1r~al@oI atrla.. . ....... <U a
Laniio Str. Cosolldaatl....... Scpr msa

Dominon Ticarph .....

Stock%

Riordan P.1, & pac Cc .... con

Ragera. WU%'lliam A ............. .... . comn
pref.

Ruasaî Mot., Ca ............. co m.

.. . .. . . pref.

Sfla, rnigan Watarsand PawurCa,,.
Blrewln.WVlls ... ,.......... ...p...

Pref.

8Pusht River Paper &Puip Co_....cam.

Steel Company o ai pral

. .. . .pret.

Tueksu Tahacco uC .il............., soin,

Wsalrn anaa Fm...,.~...... Corn.

Toroto a ilay'-. prit

Marcn t....

Wstn C nddard . ... .....
Wa a âmnI..--o........

UMotreed Toromia

ksk.d Bld Sales Asked Bld

154 157 925 162

67 f65

87
20 17
6?

3 . .
0116 912

140
94

9,51 4 725 86
l32f 3885 133, 132

71 77 189S 784 77
97 . 99

1071 40

6.70

. .. . 75 49 47

... 10 s2 .50

52. ý . . . . . . . .--

M89 5191 19

11 21 952
14U =3 221

208 lu1

1194 97
161 lu5
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DEBENTUIRES FOR SAE1

CITY 0F SASKATOON, SASK.

DEBENTURE ISSUE, $988,900

Iealed tenders, endorsed "Tender for City of Saskatoon
ntures," addressed to, the undersigned, will be received
before 12 o'clock noon, Monday, the 10th day o! May,
for the purchase of a part or the whole o! an issue
«$,900 debentures issued for various purposes% under
ai by-laws.
k. sumnmary of the issue is as follows:

L-Thirty-year debentures, bearing interest at
the. rate of 8 per cent ................... $ 87,700

!-Thirty-year debentures, bearing interest at
the rate of 6 per cent ................ ... 620,000

I.-Twenty-year debentures, bearing interest at
the rate of 6 per cent ................... 263,200

1-Txirty-year debenturýes, dated July Ist, 1915,
bearing interest at 5 per cent ............. 18,000

Total .......................... ...... $8,0

Iii. debentures are an obligation of the City at large,
ýssued in coupon form, with provision for registration
-incipal? and are o! the denomnination of $1,000. Interest
bis half-yearly on the lut day o! May and the lut day
pvember, with the exception of the 30.year debentures,
1 July lut, 1915, amounting to $18,000, under By-law
the. interest on which will be payable lst January and

>ruly. Full details as to the purposes for which the bonds

isued, together with financial statemient of the City,
b. furnished on application.

Yenders are requested on the basis o! the following
natives:-

A-I! delivery of debenitures be made in two instai-
;s i.e., 60 per cent. as soon as the purchasers' solicitors
passed a favorable opinion on the legality o! the issue,

the. remainlng 50 per cent. six -inonths later. Principal
inierest payable in Canada and the United States.

B--If delivery of debentures ho made in two instaI-
:s, i.e., 50 per cent. as soon as the purchasers' solicitors
paused a favorable opinion on the legallty of the issue,

the. rermainlng 50 per cent. six montha later. Principal
interest payable in Canada4 only.
C3-If dellvery of the whole of the debentures iu mnade
oon as the purchasers' solicitors have aipproved of, thie
i, principal and interest payable in Canada aud the.
ed States.
D-If delivery o! the whole of the. debentures is made
o as the purchasers' solicitors have approved of the
!, principal and interest payable ini Canada only.
If upon thie reeeipt of tenders the. City Council decide3
to eecept a tender on the. $620,000 thirty-year 6 per cent.
utures (item No. 2), and if the. Councîl agrees not to
e ani issue of these debentures during 1920, those sub-
hjg tenîders are reuested to state what effect. if any,
dcision will have upon the tender submitted on the

mies o! the debentures.
Every tender muet b. accompanied by a certifled cheque,
ýble to the. City of Saskatoon~, for one per cent. of the@

amount o! the tender, as an evideuce o! good faltlî,
all tenders miust contain complete information aud
Wrementa as set out lu the. Forni of Tender.
The ilghest or anv tender not necessarily aecepted.

C. J. YORATH,
1City Coxnmissioifer.

City Hall, Saskatoon, April 20th, 1920. 127

TENDERS ON DEBENTURES

THE RURAL MUN1C1PAL1TY 0F FORT GARRY

Sealed tenders will be reeeived by the undersigned up
to 12 o'clock, noon, on the 30th day of April, A.D. 1920, for
the purchase of the following debentures of the Rural Muni-
cipality of Fort Garry-

1. Construction of sewer and water main, $200,000.00,
dated lst March, 1920, 30-years, interest 6%, payable hait-
yearly. l

2. Reinforced concrete bridge, grading and gravelling,
$21,000-00, dated lst March, 1920, 25-years. interest 6ec,
payable half-yearly.

The highest or aniy tender not necessarily accepted.
Dated at the Municipal Hall thîs fifteenth day of April,

A.D. 192-0.

Fort Garry P.O.. Man.

H. D. DE MOISSAC,
Secretary-Treasurert.

122

TOWN 0F MELFORT, SASK.

Tenders are invlted for debentures as followu:
Electric Light and Plower, $142,000.00, 10-years, 61/. %.
Sewer, $3,600.00, 20-years,6% .
Waterworks, $700.00, 20-years. 6U2%.
Debentures repayable in equal annual Instalmnents of

principal and interest.
A. H, WILLIAMS,

121 Town Clerk.

GILBERT PLAINS, MAN.

Tenders for Electric Light Debentures, Village of Gilbert
Plains, calla for sealed tenders on issue of $22M000.0 30.
years, at 5%£ per cent., payable equal yearly instaiments of
principal and interest.

Tenders to be opened May 18th, 1920.
Rlighiest or any tender not neceusarily accepted].

JAS. C. TURNER,
Secrctary-Treasurer,

126 Village Gilber t Plains, Man.

RAILIZOAD EARNINGS

The followlng are the earnings of Canada's transconti-
nental railways for the firqt two weeks in April:-

Apr. il 7
April 14

Canadias' Pacifie Railway.
19120. 19 19.

.$1,617,000 $2,921,000

$7,252,000 $5,789,000

April
April 74

;raiýd Trunk Railway.

Inc. or dec.
+ $; 696,000
+ 767,000

+ $1,463,000

$146,33 1,'274,553 + $194,780
1,2,72 1,263,483 - 142,691

$2,5»0,125 $2,ý588,0:36 + $ 52,089

Canadian National Railways.

April 7.... ý..... $1834,118 $1,457,144
April 14..........1,818,934 1,590,159

$3,6-53,052 S$3,047,303

+ $376,974
+ 228,775

+ 6 05,749

-2.3, 1 ýe20.
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INVEST.MENTS AND THE MARKET

(Conttirniie from paige 14)

Cobalt, which wats ratified by the sharehoiders at a special
general meeting for that pin-pose on January :W of the pre-
sent Year, -,as duly consumiated. The eomipany received
$100.000."

Sawyer-MNassey Ce., Ltd.-The annual statement of thecomipany for the year ended Novembewr 830, 1919, shows net
profits; of 6,53 as eompared with a loss of $77,2363 in 1918,and a profit of $117.423 in 1917. In bis report to shareholdiers
Presidenit R. Har11Mer SaLy:-

"In tiie report for the ficlyear ended Novemnber 30,1918, your attention~ was drawn to the. fact that it had beenfound necessniry to make price adjustments in the. inventory.
Since thiit tinie a very careful scrutiny of ail the company'sliquid assets lias been made by your vice-president, who isacting manager, with the resuit that the reductions thereinamnounting te S206,446 have been made upon bis recommenda-
tiens, who bas reported that iii his opinion the ameountswritten off cover the shrinkage ia liquid assets and thefigures ats they now appeau, in the statemnent under asset,refleet the realizable value, thei-eo(f- Inventories show ainiarked decrease atid are eceanier and better balanced] thanany inventory since 1915). The baisis, of priclng sanie was,actual cost or market value, whichever wa.s the lower.Y

A comparison of the Principal itemis of the balanceaheet, shows the. followingreus:

1919, 1918.Notes and aiccounts receivable $ 1,140'76f $1,'559,3481
Invertory 1,158,86;9 1,454,210
Totail assets ......... ~ 5,:109,585 15,520l,1S2
Current assets ........ ,, 2,61;52, 9 40 2,859,380
Bank advances, notes and ae-

cournts payable . ý....... 1,716,278 1,877,905
Reserves ......... 106,24.1 105,403
Jiarcelona Traction, Light and Power Ce.--The companyfor the. year ended DeCemlber 3l, 1918, reports aLn increase of4,037,874 pesqetas in tbe grmss earnlngs o! the, comnbined enter-prises of the. comipanles in Spain over those fer the. year 1917,anc i n tbe net varninigs there was an increase of 729),480peeaUnderlying bond initerest chargeablle te revenue,hewever, was greater tharn ia the previous4 year, consequently,surplus earlntgs, atter provlding for uinde?-rin bond issues,redemption fundi and taxes, were 197,027 pesetas le9s; tiianln 19.17. The invreasge in the bond interest was due te thepayment in cash zatter June 1, 1918 e iiteroa4t on eneef the, bond issues ot the Barcelona Co., the interest on whlcbhad been prevloualy satiafied in notes, ami te 800,000 pesietasinterest on thie bonds of the Ferrocarriles de Cataluna,charged te capital durlng construction in 1917, being debitedte operation ln 1918. Tii. continiued extension of the coin-pany's works la sbewni by the conselidated balance sheet,wilch indicates tota1ýiasaets ef $117,851,688, as compared wlth$100,947.511 the, previonis year. Floatinig sesament te$6,867,505, as against fioating lajbilîties of e5,569,747.
Annouinceanent is mnade that T. B. Macaulay, of Montreal,and Captaia Alfred Loewenaeteln, C.B., of Brussela, have>oined the. board of directers, and Messrs, Lemnarqula, Maire-chai and Nivard, ef 11aris and Captain. Loewernstein have beenadded te th. bondiiolders' veniittee. Early in 1.918, 10,_000,000 pesetas par value ef the. prier lien "A" bonds of theCOMPanY lvere seld to a group of Spaniali banikers for the.PurPese ef malçlng advancea on current acceunt te the coin-Panie.4 eperatingc in Spain in cennection with work for con-struction.
At the animal meeting of th. conipany in Teronto onApril 16, Mr.F. Fraser Lawteu, maniaglng director, pointseut that ewing te low water, a conslderable quanitity of ceaIwaa burned ia the. first two menthe of 1918. By an arrange-ment witii the, chief consumner3 a large part ef the. cout oftitis ceaI was refunded, se that comparisoni wltii the figuresof the previous year lu sornewbat mlsleading. The eld boardet directors was re-elected.
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VIDENDS AND NOTICES il
TUE MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

A Dividend of Three Per Cent. for the Current Quarter,
g at the rate of Twelve Fer Cent. per annunu, and a
us of On.e Per Cent., upon the Paid-up Capital Stock of

Bnwere declared, payable on 1st 'May next te, share-
!ers of record on the evening of lSth April, stock flot
ï paid up on 31st January to participate in both dividend
bonus on the amounts paid Up oni that date and upon

r pay-nients from t.he date thereof.
By Order of the Board.

D. C. MACAROW,
General -Manager,

Montreal, SOth Match, 1920. 117

DOMINION LINENS, LIMITE»

COMMON STOCK BONUS

Notice ia hereby given that a bonus of 511 on the
mon stock of thifs Company has been dJeclared out of
profits for the year 1919, payable May Tht, 1920, to

reholders o! record et the close of business, April 14th,
IBy order of the Board.

I. A. IIIGNELL, Set-retary-Treasurer.
Guelph, April l5th, 1920. 125

DIVIDEND NOTICE

M1URRAY-KAY CO'M1ANY, LIMITED

Notice is hereby given that a dividend of three atnd
liai! per cent. for the six moriths enidirig April 30th,
) (belng et the rate of seven per cent. per annumi) has
,i deelared on the preferred shares of the Company; sait]
dend to be paid on the first daiy o! May next to Share-
1ers of record at the close of business on the 20th April,
), and that the Trans! er Books of the Company will be
ed fromi the 21 st to the 30thi o! April, both days inclusive.

By Order of the Board.
J. E. FEATHERST'ONHAIT1,

Sevretary.
Toronto, April iStIL 1920. 124

TLhe 5sa\i'Book

By writing for a copy of out Sample Book
of - Earnscliffe - Linen Bond paper, you
can select your stationery f rom arnong the
finest products of the Canadian paper
industry.

"'EARNSCLIFFE" cornes in white and
eight: contrasting coIors.

A Comiliercial Bond of Superîor Quality

TheFOLLAND PAPER COM9~Y LIM1IÎ1
Tiw'RSMd uk OT~

FýORZ iAZ-eleuelse etail Lumbher Yard in
the City of Edui)onltonl, Alta. la i a-ls goinig concern,
and bas ailwazys been oyne o! the leadinig yards thente. Out-
look for future businesýs was nieyer betr0ther ilitereats
roakv it dsrlefor owners to dispose o! it. Biox No. 29:3,

Mowar iiiws. Toronto.

A 55A VIN G 0F 36'j7.0
ON YOUR CABLE BILL WILL ADD TO YOUR PROFIS

MARK YOUR MESSAGES TO THE UNITED KINGDOM

"VIA MARCONI"
AND) FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH 0F CANADA, LIMITED
Marconi Building, Il St. Sacrament Street, MONTREAL Main 8144

Condensed Advertfi-sements
PIinsWanted'" 1kprwr'-Ilohrcne~e detwef

rer ,n1rrtiofl. M1 condensed âi1veirncii1oet ime confuritc titiua1
sty1e. C:ondcnsed advcrtisements, on acctaint of thle very low ratei
chagtd fo hm ,epybei ivne 0prcn.etai ha,ed

2,'1, lU20.

1
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RECENT FIRES

Grande Prairie, Alta., SdeN. Windsor. Ont., and
Winnipeg Suifer Heavy Losses-Large Nurmber

of Sunali Fires

Burlington. Ont.-April 20-Barn anid equipment be-
longing to R. W. Dingie %vas destroyed. Cause, lncendiarisum.

Crediton, Ont.-April iS-'-Residence of W. B. Gaiser,
near village, was daniaged.

Cross Lake, Ont.-April 17-Rtesidlence of Xavier Perron
was destroyed. Cau~se, îiaper igniting with oveniieated stove-
pipe.

Deahoini, Sask.-April 10-Pire destroyed the Sas-.
katchewan Co-operative E1evator, with about 9,M0 bushels
of wheat.

Fredericton. N.B.-April l8-Four lieuses, occupied by
Angus Campbell, Mns. A. Tweedwell, William McDonald
and 0. Brewer, ou the Woodatock Rond, were destroyed.
Loas is estiniated at $15,000.

Grande Prairie, Alta.-April 14-The Spencer, Donald,
Patterson anI Morsion buildings were damaged. The. loss to
the. tenants of the deatroyed buidings ia eutiniated as followu :
llook ami Leoriard, jewellens, $10,000; City Drug Co., $8 '000;
S. E. Higglns, milliner, $2,000; H. Mattinson, piiotograpber,
$1,00; Grande Prairie 2Land Co., $600; North Land De-velopers, Ltd., $600; Grande Prairie IMotel annex. $1,000;
Eager and Corbett, barristers, $1,500; A. P. Turner, men'a
furnisher, $1,000; N. 0. Brown, auto accesories, $500. The
loua te buildings was approximiately as followu: Spence:r
$15,000, about 25 per cent. covmred by in8urance; Donaldi
Paterson, $8,000; K. Morrison, $3,000; A. L. Tiiompson, par-
tlally danmsged onily, $1,000; Malcolni Campbiell, $2,000.

Kingato n, Ont.-April 16-mhe dry goodu store of New-
man and Shaw, Princes. Street, waa damaged. Cauaod from
electric wires,

Laloetield, Oat.-April 12 -Power plant of frame con-
struction was destroyed, Yalued at $5,000, and partially
isured. The. *lre followed an explosion iu the. power-house,

believedl t have been caused by a short circuit,
MNoncton, N.Jl.-Ap)ril 13-Ainerican Mlotel. owned by

Min. Margaret Wallace snd under leas. te A. B. Pngaley,
<was damagred. Covered by insurane.

April 19-Livery stable, owned by D. A. McBeath snd
conducted by Fred, Wilbur, was destroyed.' Estlmated pro-
perty los4, between $4,000 ami $5,000, wlth insurance of

$Mioae Jaw. Sask.-April 15-The "XI," Garage on 111gh
Street West waa damaged. Estlmated lois on building,
13,000, partially covered by insurauce; lois ou cars ln garage
for repairs, $2,500; and the. lois on one car snd the. stock of
T. Bmallwood, S. Cooper snd W. Stiles, proprietors, amuited

Watrous, Sask-April 17-Several buildings were d
aged asud the business section of the town threatened. 1
mated loss, $30,000.

Winnipeg, M1an.-April 9-Edwamd Building, 825 Porý
Avenue, occupied by the Phonograph Shop. Cross, Gould
snd Skinner Piano Co. and lhe Portage Avenue branc]
the. Standard Bank on Oit floor; Dri. Moore and Carmiel
dentists, Saniple Shoe Store, Cooks' and Wailens' t
Roberts' photo studio aud Dr. J. W. Peniberton on se
floor, and suites on tiie third floor were damaged. Estiuni
lois on basement stock of pianos of Cross, Goulding
Skinner, $10,000, covered by insui-ance.

April 14-Sbed and contents of the. Dyson Pickie
Higglns Avenue, was daunaged. Lois estimated ut $1,
fully covered by insurance.

Windsor, Ont.,-April 18--Summerhiine cf Fitz Bnl4
president of the Bell ce Co., was destroyed, due te an o,
heated furnace. Total loss is esliniated at $18,000, sud
surance total. $4,000.

ADDITIONAL INFORMATION CONCERNING FIRI

Montreal, Que.-March 24-The following losses v
incurred by insurance companies as a result of the. Sm. wi
took place on lii date iu MoIsons Brewery, corner of Ci
and Pelorimier Avenue.:-

On J. C. Whitneyand Co. (e)-Palatine, $5,000; North BlritishMercantila. $5,oo. Ttal. s.Uoo. Loi. about 40 per cent.
On Mmars. Cardinal (Flour)-Unlon of London, $17,500; UnioiParis.,50.i Total. $2,000. Loi about 50 per cent.
On J7. D). Araanauit (ganacal proviuions)-Contiuental. $11,800.

about 5 par cent.
On A. Racine (iour).-Oontinental, $4,000. tons about 50 par 1On1 H. Daotut (tlour>-New York Underwrlters, $2500. Loin t
On A. Beaoit-London Auaurance, S2.A00. Loi. tota1.
On Aird and Bons (leatiier board) -Commercial UInion, $20,500; uland, $10.00*. Total, 83M(10. Los. 10 per cent
on D>. W. Rahe (grain and feed)-London Aswuranca, $11Loin about 5S per cent
On Renfrew Flour MIlln-Eo.e, $5.200. Log& about 50 per cent,On Robla Hood Flour i lls-No7th Empire, $68,000; Palatin. $7,North Ataerlea, $36.00*; Employer.. $45.000; St. Paul. $35,000. T$190.000. Lao. about 8 per cent.
On Russell Murray-Phoenix of Landan. 17,680. Loi. about 30cent.
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SnAFETY, SERVICE AND SATISFACTION
The F-idelity-Phenix organization is built on thc fOunddltioli of safety to ,Ill ossreda eriLc tu oulr aigents, sudl' Satisfactionl to

Il. The soundness of every Fdlt-hixpoliey %and the coinpauy' s fait dea.lin Il t a'il l Li1uIlt S. osiltV theaiu of

el ity-Plieuix agency service. Every, Fidel1ity- lIl cilix lua;n, ilrl officeý or ira fit-d, is triin,,,d 10 gie idity i'hix cervice The
nt iderives beraclit ina direct ratio Io tlie use lie ale of il.

CO-0peraition aoill puy Usi bot

IDELITV -«PHENIX FIRE INSURANCE
OF NEW YORK
HENRY EVAN'S, 'resid1ent

CANAOSAN HEADO OF;FICES 17 ST. JOHN STREET, MONTREAL
W. 8. BALUWIN. Manager

COMPANY

,isurance Company
of North America

PIAL........... 500,0
SET I EXCESS OF........... 6,000

sues speciallyý desirable forms

Use and Occupancy,i Rentai
and Leasehold Insurance

Agents in ail the principal cities of

Canada and the United States.

Obert Hampson & Son, Limited
GENERAL AGENTS FOR CANADA

ST. JOHN STREET - MONTREAL

STADB&E 1886

aisuranco Co. Limlited
Iydney. N.S.W.
,00 Âusets $4,015,811
*d di Unaw.wmul Dith*W
AOîa# FOR CANADAa:
es Unmited -* Montreal

Pria Brtlmih fissurais« Coeany îtab4m.d In cmade, A. D. 1804

Phoenix Auurance' Co., Lmited
FIRE ai London, Enogand LI 1- E

Poire isesi -0 - .......... ... ... .............. II&0A00.00

[or a.cur1f lTOCantdliin polioldersn yciied .. ,. 2.5110.080

Agent* want.d ir bôth branoce. Apply to
R. MAcD. P'ATRSON, iManagers
J. B. PATERSON, J

100 St. Franois Xavier Street, Moutrea, Qft.
Ali adîla profit policies affected prlor to the. SI t Deosmber will t'ank

for a full year'B reverilonary bornai at that date.

I F you are flot younger than 22 years
Aor not older than 4 1 years and in good

health, send for particulars of our famnous

Thé]m Travellers Life
Assuraxico Comnpany of Canada

MONTREAL, QUE.
Hona. GEORGE P. GRAHAM, Presio1n1.

Britiush Àm.ria MAurance Company
FIRE, MARINE, HAIL andi AUTOMOBILE

IbçolpopêATzn 1983
HF-AI) OFFICESt TORONTO

W. B. M4811L5. Pregident and Oeneral Masalir
B. F. OARROW* nS.Or.try

Aissll Over 04.300,OO0.O0
Loisae vals! mine ortniIeatloa 0-er 047,5Q.OOO.00

RE8AL. Que.

Mafr

PoliceyMoney-Back
Pleuse altatme dote oif birt.

23, 1920.



THE MONETARY TIMES Vlm

IRIJISII JTIIJRS'INSURAN[CO fN
Ei.e.bi.h.d 1865s

ACENCIES THROUGHOUT THE WORLD

Fire -Marine -Automobile'
Gencral Agents, Toronto

,Automiobile Departsnenî: WINDEYER BROS. & DONALDSON
General Agents Fife Departme ut: G. S. PEARCEY

HIead Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

Insu rance Company, Limited
Subscribed Capital £C500000
Paid-up - - £C250,000

LLOYDYS 1 1ANK, ITE
'1111 LONDON JOINT CITY & MIDLAN'D »f1.LIMITED

FOR REINSURANCES
SI B3vmo l PERag. K.B.E. SiR CiiAR.ua DAviiusoN
BE » . D;jIax'ri.F P. C.A. 1ROnI:RT HEA JR]cX

CHAJRLEs H- TuENARi, ManqinaDimcir

MtanWtn HAuu,, L. SMATHIERB Seeoehry: P. C lýc1i. RÂwLRiX

Headl Office.

LOMBARD HOUSE, GEORGE YARD
LOMBARD STREET, LONDON, E.C, 3

Tetegranis "UVEO L-ED. L.OJDON

THE Inçorporat.d 1875

MERCANTILE FIRE
INSLJRANCE COMPANY

Ail Policeki Qiaranteed by thé Lo.uoN àwn LAwLAeitlmE plan ljswguAou
CORAlavY or LIve*nMIL.

G E N ERAL
ACCIDFNT FIJR E AND LIFE

ASSURANCE CORPORATION, L1MITED, OF PERTH,. SCOTLAND
PHLHO HOWLAJêD, 1111b. Wl HALL,cantien aAâvicory Dikeator mAaite, for Canada

Torono Ailent, 8, L. McLEAN, LIMITED

TIHE LAW UNION & ROCK INSURANCE CO., Limit.d
0F LONDO74 Founded in 1806

Amaets ceg.d t*8.OAG@OOu Over $1l009.00 invo.î,d in CanadaPIRE and ACCIDENT RISKS Accepted
Canadian Head OfIeo.u 277 Beavoi Hall1 Hlli Montreai

Agents wanted In~ w.pr.,.,ated towua in Canada.
W, . D'Aliren. Euverintndmnt 1 COLIN E. SWORD,

Accident Depa'tauant 1 Canadian-Manager

The LONDON ASSURANCE
Head Offie. Canada Smaub. MOI4TREAL

'Total Funde ae.dsc $42.8500.000
Bata80libd A.D. I7». PIRE RIuES aBe.pted lt curemat rata,

Tou'onto Agents. Armstrong and DeWitt. Lirnited. 36 Toro-nto Stnaet.

F CASLIALTY

en Assurance Comnpany, Limited
of' London. Encland

malat.d F7,aà, 1018, $76J,,60.0.
olMe for Câaa: Rç.ou 306 ei ii, 7S

Waterloo Mutual Fi
Head Ofice.

Total AisI.t 3 let Daoember, 1
Poliiein force ln W.

OEORGE DIROEL.Ptaaldent.
. W, SH UI H.Méager.

isurance Compas
lm.
aterloo, Qat.
er ......... OOOO.

PIRE & HAI
FIRE, HAIL A

Had Office, CALGAI

SWESTERN Fie 'rie uo
ASSURANCE COMPANY mblEpoin

Aà@ets ~ ~ va . '«* ... 8 g: w0 RiOts, Ci vil C.
Losez a i 01 m i ln an tioa 7" IWù nlo mtionsf & S talLes.

~ II.ad OfieTORONTO.> ont. LU

1

Volume
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The Century Insurance Company, Limited
0F EDINBURGH, SCOTÈLAND
Head Office for Canada -VANCOU VER, B.C.

Agents wanted in non-represented districts Founded 1885

RESOURCES OVER $30.000 000

CEa. W. PACAUD, 8O'St. Francois Xavier Street. Montreal REED. SHAW & McNAUCHT 85 Bay Street. Toronto
Manager for the Province of Quebec. Managers for the Province of Ontario.

BLACK & ARMSTRONG. General Agents, Winnipeg, Manitoba.

For Agents in Saskatchewan. Alberta and British Columbia, ap-,Iy, HEAD OFFICE, VANCOUVER, B.C.
T. W. GREER, Manager for Canada.

Fîre Security 36Caaada Branck
Hall a «Ver Head Office, Moatreat

Automoile *$80,O0O,000

The CTR
.las. Carruthers, Bsq.

Briish.. row ia. Chievalier. BQ
Brîtîsh Crow Artexanore Lacotte,

wmn. Moison maeph5f5OA.

Assurance Corporation Limited ,, rrc WLLiM.

Guaranteed by Eagle. Star and British Dominions ý.te hMM
Insurance Company. Limited, of London, England eitr

Head Offie for Canaeda, TORONTO SJ. D. siinpson. Deputy
J. E EI1~L MangerEl.C. Q J*NB*, Ast. anae,'Assistant Manale.

A BRTISH COMPANYTT 

ILUION IISDDANE SOCIEIY 0F CANIONILIIEA 'f L A.S
X&TABII[E 1836Assurance Company Lfimited

Head Office - HONGKONG Fouaded ini the Relgn of George 11I
Gernerai Manager. C. MONTAGUE EDE Subscribed Capital . ........................

Capital Paid Up....... .............. 1.320,000.
Head Office for Canada, 36 Toronto Street, Toe.ut. Additional Funds........................ 47010

Manager fur Canada. C. R. DRAYTON Tihe compariv eniuys the higlient Teputation for Prompt
A Cobinaion f ae, mgnitde nd eperinceand liheral setticuient of cdaim, and wili be glad t re ceive

Combnaton .as, nognUd. ~ ~applications for Agenries froin gentlemen in a ýposition ta

Gem.ral Agents, Toronto MUNZ & BEATT introduce business.

Fire, Marine and Automobile Heat ow C. HîoaaahMngr

ALRDWRIGHIT, MuE CANADA NATIONAL FIRE
Manager INSURANCE COMPANY

A. E. BLOGG, HEAD OFFICE s WINNIPEG, MAN.
£ * Branch secretary

14 Ricbmond s.. -TOTAL ASSETS - $2,617,350.09
TORONTO

A Canadian Company Investing lits Fundsin Canada
APPLICATION FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
W. H. GýEO)RGE, Stuperintendent of Agencies
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Investment Banking Service
in Canada

T WENTY years' experience in the purchase and sale of
Canadian Government, Municipal and Corporationi Bonds,

andi an extensive orgamization comprising, among others, statis-
tical, valuating and war loan departments, enable us te ofier
cvery facility for rendering a complete service te the. investing
public. Corespondent offices, Iocated throughout the. inan-
cial centres of Canada, the United States arnd England, keep
us constantly informed of prevailing security values. We
shall wèlcome an opportunity te serve you in your investinent
mat ters irrespective cf the. amount of your funda.

DOMINION TISxc'm CRPOR.TIOI
LIMITED .

MONTREAL BRAN4Ct EVà li LNO. N. BACCanada Life Bi%11410 26XINC STREET EAST /LN. BA nri,
#k- W. 8llo Ma" TOR~ONTO A .Fu«:.n Mb.R

Rentai Returna
INCO5tP@RqAE0 107,1

Our Rentai Service ensures re- vAI FOR LOSSES

turns te owners co.nmensurate $105,4 37,708. C
with values, the maintenance of sA-rEEN- I3ANUARY 1,41
properties and of proper rela- uHolzoSBOIEDAD1log
tions with tenants. = Éi % ^ à

Voluine 64-No. 17.


