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Postponement of Tariff Issue Urged
Manufamr' Association Maintains That Present TariY Slhould be
Retained-Reply to, Western Grain Growers-Burden of Reconstruc-
tion Fala ôn Industry-Revision Should be Postponed for' Some Time

A. for the. retention ef the. present tariff, includlng
Swar levy, is contained in a stateinent issued on Jan-
h, in reply to the. Grain.Growers. It says:-

Canadian Manufacturera' Association wishos te
irly its position witii regard te, certain demanda now
ide, especially by the. Western Grain Growers, for a
Jiange li the. tariff ot Canada.
chief ef tiies. demanda are:-

tri immediate and substantial ail-round reductien of
OMS tariff, including tii. reniovai uti anl duties on
d iiousehold maciiinery, lumber, cement, ail and a
of etiier artiçles whiéh fariners buy.
ýoznplete free trade between Great Britain and Can-
ve y.ars.
lii. acceptance ot tiie reciprocity treaty with the
;tates, whicii was rejected by Canada in 1911.
rhat any furtiier reduction ef the tariff of tii. United
)ward Canada b. met by a similar reduction et the
i tariff towards the United States." (Preauznably
de with tiie United States at any time the United
s ready for it).
s fair te assume that tii. above reselutions are de-
iot merely te make sllgiit changes in the. tariff, but
) abolliih It entirely, tiiereby r.volutionlzlng our pre-
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Yet, at the. very tixne when "reconstruction" seons te be
crystallizing inte the hope that the manufacturera *îIl b.
able te furniah employment, a fiscal policy la advocated,
which, If put lnto effeet, would close many factories' and
reduce the. staffs of otiiers.

lIow can the. commercial interests make Plans te pro-
vide empicyment if tiiey fear that the ground may suddenly
shit beneath their feet? How ean they continue the, struggle
te maintain and develop an export trade, a course wiih is
belng strongly urged upon tiiem, if the Canadian market la
suddenly invaded by competitora from other: countries ?

The. poaaubîlity of the introduction of anythlng approacii-
lng free trade would create iminediate andwlde-spread un-
employment. Unemployment breeds social unrest, somethlng
wiiici dees net roquire encouragement in Canada ait the~
present time.

In the. manifeste Issued te the electers of Great Britain
before the. general election, signed by Mr. D). Lloyd George
and Mr. A. Bonar Law on behaif ci the Coalition, it was de-
clared that if the. Coalition succeeded ini the. election, 'la pre-
férene wll b.e given te our colonies upon exlstIng duties
and upon any duties whlch for our own purposes may be
sul>s.quently lmpoaed."1 - t was furtiier declared that tiie
Britishi government would preservo and sustain lcey indus-
tries lin the way wiilch experlonce and examination mlght
prove te b. beat adapted for the purpose, and that li order
tu minitali production at the bfghest limit at home, security
would b. given againat the. unfair competition te which
British industries might be subjectd by "the dumping of
goods produced -abroad and seld on our market blow the
actual cost ef production."

Bine 1878, the. national policy of malntaining the cas-
toma tariff, which wifl at the. samne time raise revenue, and
provirde moderat.e protection for Canadian lndustry, includ-
lng agriculture, has been consistently supported by the. great-
er portion of the population of Canada. Both political par-
ties, wlile i power, adiiered te it, differing only sUightly
ln regard to the. degree ef protection wilch should b. main-
talned. Under this policy Canada progressed se continu-
otisly, in agriculture, i industry and in commerce, that at the.
outbreak ef war, it is doubtful if tiiere exlsted a nation wiiose
people were more intelligent, more prosperous, or leas bur-
dened by taxation. Durlng the war this yeung nation en-
llsted an ariny ef over hait a million. We clotiied tlier, ted
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Finandal Aspect
During the. last fiscal year the total Dominion govern-

ment revenue was $260,778,952, of which $116,577,066 was
collected by the customas tariff and $45,018,562 by the speclal
war tariff. The total federal revenue, froni ail forma of tax-
ation, was $214,182,156, and of this amount the tariff col-
lected over 75 per cent. In view of the tact that last year
the tariff provided over 61 per cent. of the total revenue of
Canada, and over 75 per cent. of the total secured by al1
tormas of federal taxation, it seems reasonable to suggest
that we should not throw away this means of securing
revenue until we have found something which can b. guar-
anteed to, take its place, especially in view of the. Dominion
government's announcemnent that a revenue of $450,000,O0
wili be required to meet this year's expenditurea, an ini-
crease of about $190,000,000 over last year.

If the. tariff is abolished, how do the. Grain Growers pro-
pose te raise this immense revenue? They answer this ques-
tion by advocating a tax on unimproved land, an inheritance
tax, and by the extension of the personal incarne tax and the.
tax oni the profita of corporations-which are now in opera-
tion i Canada.

1These forma of taxation, however, while capable ot pro-
duclng a certain amount of revenue, thougli by meana of
costly and coniplicated machinery, are so strictly limited by
the. well-known law of dinllnishing returns, that no country
lias found it possible to rely solely upon thein for revenue.

The United States, for example, which under the demo-
cratic reginie of President Wilson, increased such taxes, still
finda it neceasary te, retain a protective tariff.

As the. future fiscal policles of the great nations will
net be determined until miter the Peace, Conference, Canada
would b. most unwlse to consider any change until the gen-
eral trend of international tarifas hecomes apparent. While
it la impossible to foreat what trade policies will survive,
the tendenclea at present are away f rom free trade, and it
semis probable that Great Britain will b. forced by lier vaut
obligations te, make new custonis imposts.
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ALBERTA FARMERS ON FINANCE

Âmurance Disc"ussox-Tarlif Policy Attacked-.Orgtanl-
zation Ras Grown Rapidly

h. United Farmers ai Alberta, who met in Edmonton
iir elventh annual convention on Jauuary 2lst. had

i hem an extensive pragram, including 139 resolu-
Presidentiai addresses were delivered by President
*Wood, of the. men's section, and Presideut Irene

of a the. womeu's section. Hlall însurance was one ai
iremast tapies.
h, United Farruers ai Alberta have incorporated dur-
le yea'r, and oue of th. abjects ai incorporation was ta
the United Farmers ai Alberta the power ta act as
a for hall îisurance. The executive hadl found it ima-
le ta niake satisfactory arrangements with any live
tny, they said, and had tien 'ask.d the. United Grain
>rs ta sea what they couid do. They had secured the.
y of a satisfactary company, but on their representa-
ýreseuting his credentials ta the board ai underwriters
s confront.d with the follawing clause lu their cansti-
s, which bad been pass.d that day in anticipation ai
oit: "That no member xnay appoint as its general or
agent any individuai partnership, compauy or associa-
i any kind or any officiai or represeutatlve thereof
Ried with any body or combination ai orgauized farm-
th the. end lu view af iuducing or securing applications
Lii instirance tirough permitting or offering,, either
[y' or indirectly, benefits tram tha commission therecu."
h. United Fariners adopted a naw hall insuranca
e for the organized districts of the. province which was
ted b>' E. H. Malcolm, secretar>' ai the. Provincial Hal
Lnce Board. This is what is known as tha farmera' own
e, and eliminates certain objectionabl. clauses af the
il has op.rated for the. iast live years. The. districts

ed are al those mouti of the North Saskatchiewan
and lnciudlng a block af land north of the river ta

blp 59, and as far eat Ra the. lina between ranges 21
!, west of th. icurti meridian.
lie bill prsented ta th. legisiature last year faund
objection tram members of that body. Thos. living
tliy to the norti ai Edmonton objact.d ta haviug the
lpi>' tiare; other abjections came ta havlng the net
wlthout the ratepayers of the various districts vating
1h. These suggestions were agre.d upon and the, new
îresented, whici shows changes lin principie anly, and
serions objection had beau found. T he board had cov-

wlde range of territory, and had taken advice irom
quarters.
nce the. legisiatura had demanded a vote, a date for
,was set iu 145 districts for Februar>' 27th. If ap-

1 lu iorty-flve or more of tiiese districts the act wili
e an)erative. and the Rouerai district la iormed of those

--àllv Tnmînail

oe a ranmer

In regard to premiums, the Iaw provides that the rate
ta be levied shall be only on the crops reported by the farm-
ers. After the year's losses are found the amount in added
ta the administration expense8, and provision in made for
levying for a small amrplus, xiot ta be less than 10 per cent.
nor more than 20 per, cent., depcnding upon the size of the
lasses, and this move is intended to keep premiums at a level.
The number of acres insured in divîded into the total, and
the rate so, struck. Ail losses and administration are ta be
plaid each year. The tax levied muet be paîd by the secretary
af the municipal district, and is payable by December lst.

Administrative Powers

Among other powers granted by incorporation was that
of admistrating estates. Having gained the powers, the
executive af the United Farmérs of Alberta, for what seemed
ta themn gaod and sufficient reasous, turned this business over
ta the United Grain Grawers, ta be operated as a special
department. This action was questioned by James Wcir,
the non-partisan niember of the legislature, and he brought
in a resolution ta have this action of the executive resciuded.
and the work of administrating estates returned ta the
United Farmers of Alberta. The resolution was tabled by
an overwhelming majority.

Protection Poiy Assailed

A defnite attack on the federal policy oi a pratective
tariff was launched at the aîternoon session. Iu addition ta
endorsation cf the tariff plank in the platform of the Cana-
dian Council ai Agriculture, the central board'of the United
Farmers af Alberta submitted a resolufion, and no less than
seven resolutions from variaus locals demanding a lowering

< o the tariff was sent ta the convention biy the resolutions
committee.

Another important resolution was presented by Rice
Sheppard,o ' Edmonton. wlth'respýect ta live stock and trans-
portation problemns, mostly dealing with express charges,
whlch the report declarad were excessive. Vice-president P.
Baker, iu a report dealing with the doakage ai light hogs,
said the committee, lu consequeuce af a'visit to the local
packing plants, was uatinfled that certain animais re Justiy
due a dockage. They were, however, not preparedý to si4y
what terme in cash shouId represent this dockage, and re-
commended the appoiulmant ai an officialigrador ,ta grade ail
animais not agreed on as select

The. annual address ai President'H. W. Wod advocated
a fixed price on wheat for the 1919 crop, seylng, "Sureiy,
if it was just ta hold the price dowu lu 1918 wheu adverýe
influences were forcing it up, it is just in 1919 ta hold it up
when adverse influences are forcing it dowu."

The -repart of the board ai directors suggested an in-
crease in membership tee tram $2 per year ta $3, or evei
$5. Au outstanding point ai the mornlng session was the.

pZtssing ai a resolution to pay back ta the government the
$2,000 grant received lent year. The. motion declared t1iat

the. time had come whan the United Farmers af Aiber'ta
should b. independent ai ail outalde help.

Jean Masson, oi Montreal, secretary af the national
inter-provincil committe!, camposed of representatives of
the. organlzed farmers of ,Ontario and Quebec, gave an ad-
dress ta the conv'ention on the worklng out ai inter-pro-
vial iarm prôblems and co-operatton.
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,ry, and was one of the reasonis why this Dominion,
spending years of effort and millions of dollars, could

boast of a population of 7,000,000 souls. He would put
Lat a portion of the. deposits beyond the. control of the.
banks. He spoke of a pamphlet, issued two years ago

e Canadian Bankc of Commerce, which said that in the.
e provinces thero iiad been loaned te fariner. $75,000,-
raking it for granted that there was a similar amnount
1 te the. saine people over thi. rest of the. Dominion, the.
was yet far below the, amount outstanding ini cal] lans
e of the. state. The $150O,000,000 Ioaned te farinera
iented only on.-tenth portion of the. total deposits of
ýople of the. Dominion. H. cont.nded that that was net

division; tint the. fariner, the, great producer, was
ýto at leat 40 te 50 per cent. of the, total deposits,

b a Iow rat. of interest.
Dntinuing, h. llkened the. Canadian banking systeni te
lock gun ou the, shoulder of a Royal Northwest Meimted
mani. He declared tint it was a generation behind axiy
systerninl the world, while the. New Zealand systeni
generation aiiead of aIl others. Canada's trouble lay

y iu the. fact tbat wiien this baiiking systern was
ht froni England ail of the. machinery was net brougit
it. In the. Old Country it was possible for the, small
cer te get a lin. of credit, but her. it had beon miade
that ne agricultural product coxild b. taken as security
5t a loan ixatil it had passed into the, hands of a trader.
12, an amendaient was made which pernxitted boans
miade against thrashed grain tiat had been raised by

with Kansas
ment with an
miarkets ef ti
i.at was low.
mers were con

OTHAMERICAN LIFE

The. Northi American Life Assurance Co., in its
report for the year >.nded Decemnber 31st, 1918, rec,
largest year's business in its history; Losses also v
usually iiigh, but the. year as a whole was a sati
one, Tiie folle'wing figures compare the results N
previous year-

1917. 19

v ~i ~
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WANTED-A NATIONAL VIE WPOINT

If there is one subject upon which Canada fa lhable to

de into two camps it fa the tari if, for the division be-
en the purely agricultural interests of the west and the

atil interests of the east correspond clearly to the
ýions separated by Lake Superior. The farinera of Cati-
.are findlng, through organization and co-operatiol, a

1 political power which they did not exercuse before, and

ich they will apply towards securing a reduction in the
stIng tariff. The manufacturers, on the other hand, have

n organized for a long turne, an d they are now prepared
reuit sny reduction iii the customs duties, for tbey

Dgnize that a large portion of the manufacturing f nduatry
Canada cannot exlst without protection. There are,, ia

t very few Canadian rnanufacturing industries which
re paased the "infant" stage, in spite of the fact that
[ters have somnetimeg maintaiaed that Canadian manu-
turers can compete in the markets of the world. This fa
istratsd by a atatemeat of Mr. S. R. Parsons, paît presi-
it ef the Canadian Manufacturera' Association, fa a recent
icle in the "Toronto Star." "A common fallacy," says
~Parsons, "is that the tariff entiches ail manufacturera to,
ifull extent of saie. This ia positively ridiculous, as
bfout the nxeaaure of moderate protection which the tariff
ords, industries, except here and there, could not be sus.
ned at al"

The interest o! the farinera of Ontario, Quebec, and to a
acir extent o! the maritime provinces, in to nome extent
ked up with the cause of the manufacturera, because the
istence of large cities provides a convenient market for
oducts of mixed farmiag which could not otherwise be

1-- 'r- ... P..-.A. Gid Amoe vntf hold
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The weaterners, of course, feel that they have continu-
ally borne the burden of the Canadien tariff for the protec-
tion of eastern intereata, and have secured no benefit frori
it theieolvea. They are now averse to carrying for an in-
definite period the extra war Ievy. It la a question, however,
if a large reduction in the tariff, while increasing the profits
of agriculture in Canada, would not aU disorganize our manu-
facturiag industries, that the net result to the nation would
bie a lons rather than a gain. Most certainly the iîndustrial
situation fa our eaatern, cities which promise to bie a diffcult
one for somes moatha and poaaibly years. to corne, would be
aggravated by such a measuire.

The sounidest solution would be a compr 1omise such as;

an agreement to maintain .the present tariff, including the
war Ievy, for a period o! gay two years. One of the points
which must be kept ia mind fa that uncertainty fa, always
înjurious, and an agreement promptly reached and carried
out, while it nuight not be for the beat intereas of the na-
tion, as a whole, would at least enable definite plans to be
made. There are many United States organizations whfch
are postponing their plana to erect branch plants fa Canada
in view o! the uncertaf n outlook for the tariff here.

Compromise has been a frequent factor ia British his-
tory and there is no reason why it ahould not be a useful ex-
pedient at this crilical stage fa Canada's developmnat. A
new government, no matter how -radical it might b., could

- 1 1 ' -- - *ý.- -4V T.

rt of Cana,rs said reCE
s been list
a noted fac
Sremained
mue only,' h



THE MONETÂRIý

L INSURANCE FOR DISABLED MENj

Hlow disabled soldier who have hecome unlit to becure
ir.Rurance in the ordinary way are to be given the privileges
nf insurance, is a subject which is interesting insurance
men throughout Canada. On the one hand it could scarcely
be expected that the companies should accept such riaks at
1he usual rates, and the strongest objection is feit in Canada
igainst the establishment of any government insurance
icheme as such a system could flot be profitably operated on
à smali scale, and no extensive system of state insurance
s wanted here. In an article ln The Monclary Tirnes Iast
veek Mr. L. M. Bidwelli who is himself a returned man
Lnd a writer of life insurance, discussed a plan for the writ-
ng of this business by the companies, the additional risk to
ýe met by a contribution from the Dominion government.
L circular letter issued by Mr. William Thoxupson, presidont
1 the Insurance Federation of British Columbia, waa also
:iven in last -week's issue relative te the smre subject. How
his question is being desît with ln other countries la, there-
ore, a matter of interest. The following official notice bas
eon ismued by the British government:-

1"The government have hadi under consideration the ques-
Iin of the application of the Workmen's Compensation Actni the. case of disabled soldiers, sailors, or airmon returning
D> civil employment. A fear bias been expressed that their
isability may make snch mon more liable te meét witlV ac-
ident ln the course of employxnent, or to make the. resuitsf an accident more serions than they would be normnally, and
hongh experience ln the past has not shown that on the
rhole the compensation charge in respect af men who have
iot with injuries in appreciably higher than the normal,ho government desire to remove any cause which milght
lace a dillculty ln the way o! sucli men obtaininir emnlnv-

were abandoned by State officiais and the cost per dE
ton is runng !romn $250 up te $400.

"No private shipowners wiIl ever dream o! pishipa at snch a price. The whole scheme was ru
miscalculated. Moreover, much o! the. workmans'
inferior, especially in regard te the. wooden ships,
pairs will bring about another ruinous coat."

LIII RATIVE ENTERPRISE

ry thing at the
,s any purpose a
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K 0F MONTREAL
EstabiIshd 0wr 10 Y*Irî

Paid .up - - $16,000,000

test - - - - $16,000,O0
'Jndivîded Profits, $1,901,613

miAssets - - 5,354

BOARD 0F DIRECTORS:
Vincent Meredith, Bart., President
jarles Gordon, G.B.E., Vice-Paresident
us, Esq. Maj. Herberi Molson,M.C.
ighnessy K.0.Q.. Harold Kennedy, Esq.
mer, Esq. H. W. Beauclerk, Esq.
emmond, Esq. G. B. Frater, Esq.
Angus, Esq. Colonel Henry Coekshutt

luater, Esq. J. H. Aahdowni, £sq.

Head Office : MONTREAL
à blanager-Sir Fredecrkk WiIliamns-Ta'ylor.

Throu heu t Canada aund Newfuudland.
At London, Btad. and at blexitO City.

InI the Uýnýied 8at.u - New York;
les Chicago, ,Spokane. Son PraneIue<-
ace B'Ditiah AmericeAn Bank.

(o5 wned andi contrel1.d b>' Bank et

MAL flA%;IC[NG BUS[NESS TRANBÂCTICU

&N IQFTORONTO
-AD OFFICE, TORONTO, CANADA

Dividend No. 150.

s hereby given that a DIVIDEND
REE PER CENT. for the Current

4 uIYI1 Upu!) UIC

e Bank, has this
the same will be
its Branches on
cof March next.

'I

BANKING
SE!IWICE

With branches in every
mprtant city and towin in

Cnada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
0F COMMERCE
Hiadt Office

Il

Toronto

Capital, $ 15,000,000. Reterve Fuit!, S15,000,O0O
Total< Assets over $440,000,00

ESTABLISHED 1875

IMPERIAL BANK
0F CANADA

CAPITAL PMID UP - 57,000,000

RESERVE FUND

PELEG jfOW~LAD,
PreaIdent.

HIEAD OFFICE

-7,000,000

E. HAY.
Oeasral Manager,

* . TORONTO

4 UNICIPAL and othq
iS SECURITIES
T and SOLD

fleue liafltef1
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MANIJFACTIJRERS LIFE CHANGES

F OR sorne time, 1fr. Junkin, manager o

surance Company, hias expressed a desire to
retire £rom the active duties his office in-
volveci, and the directors of the company
have acceded to his request. Mfr. Junkin's
services, however, will fot ba entirely loat ta1

the Manufacturera iMe, with wihh e has,
beau so long conneèted, as thie vacancy on the'
board of directors has beau filled by the ap-
pointment of Mr. Junkin to the 'directorate.

Mr. Alexander M1%ackenzie, who has oceu-
pied the position of assistant manager of
agencies during the past year, has >been ap-
polnted 'manager of agencias.

Mr. A. J. Preat, who has beén bacretary,
has raslgned this position ta become assist-
ant manager for Japan, and will ahortly lay
to ta1ka up his new duties.

B. R. JUNIN, Mr. E. S. Macfarlane, assistant~ secretary
1 .Supt. of 44U5?cieg. since 19>17, has beau promoted to the scre- MR. A

taryship, New ul

DEALERS DI$CUSS FINANCIAL T.OPICS and Co. E. B. Thornpson, of Camplie
- A. W. iLcLexiuan,.o! the Canada B~o

ealers were well represented at the annual con- Hougser. of TTouqsner. Wood and Co.:
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EýSTABL1SHED 1865

ion
AcZrd

up capita
'Te -

Assets (0

Bank'of Canada
iffice - WINNIPEG

ver) 500,4
BOARD 0F PIRECTORS

Pres.. SIR WILLIAM PRICB Prtaldet.t JOHN OALT. 8u

Vice-PreaIdents. R. T. RILBY. Big., 0. H. TiIoMBON. Esm.
tAllait. Esq. a. B. Cranyn. Esq. Jà. S. Hootgh. Esq.. Ji
*Balfour, Esm. . L. Drewry. Boa. P.E11. enaston. Boa

*lSIkO.B4..I.C.S. U. Elklu. FAI.. 51.P. W. IlMaIkin. Esg.
ull. . * S "ias. Bq.ý ýR O. McCulloch. Et,
,r4oer.J5l IrJohu A. Hitchcock, Baq. Wm Show. ga.

H. B. SHAkW. Oea. Manager

J. W. HAM1ILTON, Alsistant General Manager

Attention is particuiariy drawn tu the. dvantages offer
àe Foreign Exchange Department of our London, Euigian
v York anid MUontreal Offices, and Merchants an~d Mai
mrera are invited to avasi themselves of the. Comulerç
ranatioti Bweaus establisbed at tiese Branches.
London, Eng., Branches, 6 Princes Street, E ., and

West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.

GEo. WILS-oN, Agent.

This Banik, having' 299 Branches in Cana da,
fing front Halifax to Prince Rupert, offers exceli
iities for t1he transaction of every description o! Ba&
business. It bas Correspondents in all gitiea
ortatace throughout Canada, tiie United States, th1e Uni
gdom, the Continent cf Europe, ând the British Colon
Collect ions made Ia ail parts of the Dominion and retu

uiptly remnitted at lowest rates cf excbange. Lettons
dit and Traveilers' Cheques isued available in ail parti
world.

Established 1874

capital paid up - $4,000,0

Rest . $4,750,0

94 Branches in Canada

A Joint Accoui
convenience to the soldier.

r of the joint owvners may deposit. or
Irew ioney without furtherformàIity

of Canadi
aNo. 113

r ine 5nareDaoic
in Toroato, o~

2 o'clock neon.

.1

1THE
C. NO)

ed Capita
ad, Resen

tai Total

MEAD OFI

ent CHA
cft G. S. CAl

led
ies. JOHN Y. Pý

Meu HON N. Ct
ofc W. W. WHI1
of W. D. ROSS

- General M
H. A.

O0 30 in Nova Se
00 7 id Prince Mu

62 in Ontario

itBay Roberts
Bell Island
Bonavista
Bonne Bay
Brigus

jarnalea-Blat
Morant Ba
St. Aasa's 1

D OS TON

.e cf
thea Great Britalu

will Llnuited i

ajies France-Cre-di
are-

United Statea
Il 11e Merchanta
ne'.. Chicago;

ZmCIÈ
BOARD 0F DIREC

LRLES ARCHIBALI
f PBELL and J. WA

Vice- President
lYZANT HE(
IRRY JAP.M
TE. M. D. S. J

HcwN

anager's Offic
RICHARDSON, Ge
McLEOD, Asst. Ger

RANCHES IN

lward loiasad

IN NEWFOIJNI]
Burgeo Fogo
Burin Grand
Carbonear Harbor
Catalina Little
Channel 1

BA>

1 pald-up-$
le Fund
Assets over .1

IN WEST INDIES
Cuba, Son Juan, Porto Rico.

~k River, Kingston, Mandeville, Montego Bay,
xy, Port Antonio, Port Marips, Spanish Town,
iay, Savanna la-Mai.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS
-The London Joint City and Midiand Batik,
Royal Batik cf Scotland.

t Lyonnais.

-Banik of New York, N.B.A.i New 'York;
National Banik, Boston; Firat National Bank,
Fourth Street National Banik, Piliadelphla,

at'tonal Banik, Baltimore; The American Na-

K Of

12,000,000
50,000,000

HALIFAX, N.S.

TORS

), President
LTER ALLISON
0
'TOR McINNES
[ES MANCHESTER
. MOORE
*M. C.GRANT

e, Toronto, Ont
neral Manager.,
moral Manager.

:ANADA
Iin New Brunswick
In la ebec'

l in westerni Provinces

~LAND
Old Perican

Banik Su Jobn'à
Grace Il East End
ay ' Twiliigatîe
slands Weuleyvill.

THE

B N

OF
eOT av A
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INTEREST IN PUBLIC AFFAJR

Mut Be Qulckened, Said Mr. C. A. Bogeri, Rlrinx Èremldeait
of the, Toronto Board of Trade, at the Àmuual Meetingý

Mr. G. A. Bogert, retlring pre8ldent of the Toronto Board[
of Trade, in his address at thie anuul meeting Med on Janin-
ary 23rd, said:

"Beforo the war to, some extent, and to a greater extent
since, tiier. has beeii a tendcncy to impose upon goverinnet
of various kinds the, administration of commercial undertak-
ings. As to viiether or not this tendency is in our best inter-
este ie a question 1 do not propose to diseuse. It [s obvions,
iiowever, that the. administration of public affaira is more cern-
plex and requires more sagaclous handling than heretofore.'

Mrw. Bogert dealt with inany of the. Important issues that
occupied the. attention of the. board during the. year. 1Mr.
Bogert urged the. members not to confine their efforts soIely
to readjustlng matters pertaining to, their interesta durlng
the. ieconstructlon period of mercantile activities, but to co-
operate with public bodies la the. lateresa of tiie commuaity

our duty to give to the state
malcing or are we prepared
? Cdgnizant s you are of
ty and other obstructions te
It of representative govera-
discontent and disturbauce.

ve thcm ? I confesa te some
uniess a very great change
ho qvp.noi nprqnn te iuMie

more

said i
given
,fortin!

satie,
power
that t

fil

of irng
escapE
its du
tion u
and ai
able a
pearm
to ass

1, 1

studv

brlnging la immigration of
race to Our future.»
ro-electric developrnent. 1
attention of tiie members

lie use of water powers vbi

hairman of tiie Ontario Hyý
resources siiould be utilize<
efliciency and econom,» hg
ebusiness men, it would be
resent conditions under vii

Il fruit
ative gi

;lon o:



919.TUE MONETÂRY TIMES

ie Dominion Bank
LAD OFFICE . . TORONTO lo

Si, sono"t B3. OCLiER- President ai
W. O. MATTIIEWS Vic-Pteaident

C. A. B0c03eT - enerl Manager

>London, England, Brandi
of t1ke Domiaion Baak et 73 CoraliRi LC.

ct. a General Bankîng and Foreign Exchange W
-sa, andi bas ample facifities for handling collection%
mittances fromn Canada. 347

e(An idia dollar depaied le the
Banke bacantes a erleiug force
for te proniotîon of ,roend

Full compound intereit paid et hîgbest
batik rate on Savingi Deposits of One

Dollar and upvrards.
Branche. and Connections

Throushoszt Canada
HEAD OFFICE AND EICHT BRANCHES

IN TORONTO

The -Molsons ý_Bank
capital PaidUp. 04014110 Reserve Fund. B4.8eS*

locorporated by Act of Parliament 1855.
Eatà OFFICE ... *. MONIRItÂL

BOARD OF DIRECTORS
Wa. MoLson M*cpaIiSION. Preaident. S. H. EWING, Vie-Preaîdent

Ge*. S. Drummiod -Wm. M. Birks P. W. Moison,
W. A. »lacis a. J. Chainherlin
EDWAnD C. PRATT. Giflerai manager

ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal-Cont.
Camrroe mauket *.Qusen fit. W. Market&Harbor
Rdmontoto "jarea rton WestToronto St. Henri
Letbbridge Heeeail Trenton Maisonne uve

13RLTISO COL. Iighgatt Wales i Waterloo 'Cote des Neigle&
UMlBIA Iroquois Willianisburg "St. Lawrence

Ravlotke Kingsvlille Woodatoce Boulevard
Vacverk uîrleto Zurich cote St. PRaul

ast End ý MKtchener îl*QUEBEC Park&L Bernard
BatBd LamebCon M ai Arthabasaie *Montreai, West

MANITOBA London Bedford Pîerreve
Winnipeg WuCk now Chicoutimi Quebec

Portage Av. Meaford CowaaDsviile UPPer Town
ONTARIO Merlin Orumneondvilla Richmond

Alviib ton Motraurg Poster Roberval
Antheratburs Norwich. Fraserviile Sorelý
"Mleer Ottawa and Riviere du Sutton
Belleville Owen Sounid Loup Station St. Cesaire
Brocevdie Port Arthur Knowiton St. Our#
Bruceflid Ridgetown Lachine St. Thérèse de
ChesterVille Simcoe Lachutet Matis Binvilie
Clhaton 1 Delhi Smith*$ Falls Mont jol Trois Plîstoifi
Duttofi 1 Drumbo St. Mary's Montreai Three River*
Bxeter 1 Forest St. Thomas .. et. James St. victoriavilip

PormosaaBt End StCgtherlne Ville et. Pimrre
Prankiord -Teeswater St. Watero

AoISuT INe ODAT B3arraiw Arn> CoLonizz-Londoi and Lerpool-Lori.
don County Westminster and Parr's Banik. Limited. Irtland-Munatter
& Leinster Banik. Lilited. Auttralia apd NeW Zealand-The Union Banik
of Austrslia, Uitstd. South Africa- Vhs Standard Banke cf South AfricVi.
Limited.

Ponsion Aostni -FPrance - Socitte Ornerait. BeIgium-Antwerp-
La Banque d'Anvers. China and Jopon-Hong Reine and Shanghai Bane.
Ing Corporation, cub5-Banco Nacionsi de Cuba.

AGENTS IN4 UNITBED STATRS-Atents and Correspondent# la aIl
the principal li.

Colletiont ind. In ail Part. cf the Domnin,pnd returne pr.mptlv
Collectios ritted ut lowest rate$ 0f «zchange. <Commercial

letters cf Credlt lad T.av.1ie11' Cîrcuhr Lettera issuedaivailable ln ail
part# of the warld.

THIE KEIZCIiAmmNTS BNANK
Headi Of-riCuo: Moirtroal. OF CANADA Establishect 186,4.

Paid-up Capital, $7,00000 Total Deposits (Dec. 1917), $103,000,00
Reserve Funils, 7,421,292 Total Assets (Dec. 1917), 136,000,000

Bocard of Dir.ctor.:
1 t SIR Fi. MONTAGU ALLAN Vice-Prealdent

G L.r.-COI.. C. C. BALLANTYNS FARQuHAR ROBERTSION
s A. J. DAWEs Gzo. L.. CAiNs
%LLAN F. HowAkit WILSON ALFRz» B. EvANs

ng Director. E . F. HEar>vN General Manager
Supt. of Branches andi Cbief Inspector: T. E. MKXImKTT

K. W. BLACKWELL

E, F. HIIKDN
TRos. AHRîAN
LT.-COI J. R. MOOPuz

D. C. MACAiRow

1 s

4N ALLIANCE. FOR LIFE
Corporatio
rho bank

Their banking
yet the only b(

nnection is for life-
~Is that bind them to
tdes of service, pro-
tness and sound adirice.

Il
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BANK CLEARINGS

The following are the bank clearings for the week ended
January 23rd, 1919, compared with the corresponding week
last year:-

Week ended Week ended
Jan. 23,'19. Jan. 26, '18. Changes.

Montreal.......$ 92,371,914 $ 73,551,387 + $18,820,527
Toronto ........ . 68,614,191 52,630,493 + 15,983,698
Winnipeg ....... . 38,607,699 34,423,308 + 4,184,391
Vancouver 10,087,103 8,527,783 + 1,559,320
Ottawa 6,617,782 5,866,855 + 750,927
Calgary ........ 5,401,248 6,616,401 - 1,215,153
Hamilton ...... 5,123,784 4,612,885 + 510,899
Quebec ........ 5,252,014 3,600,826 + 1,651,188
Edmonton ...... 3,485,723 3,146,087 + 339,636
Halifax ......... 4,691,505 3,022,873 + 1,668,632
London . ...... 2,397,160 1,930,587 + 466,573
Regina ........ 2,912,294 2,529,199 + 383,095
St. John ...... .. . 2,656,068 2,058,701 + 597,367
Victoria ........ 1,666,212 1,577,683 + 89,529
Saskatoon 1,721,373 1,524,008 + 197,365
Moose Jaw .... 1,498,547 1,067,165 + 431,382
Brandon ........ 521,244 557,693 - 36,449
Brantford ...... 920,934 798,403 + 122,531
Fort William 925,543 925,504 + 39
Lethbridge 902,209 716,074 + 186,135
Medicine Hat .... 380,624 423,070 - 42,446
New Westminster 438,350 463,590 - 25,240
Sherbrooke ..... 656,903 683,843 + 23,560
Kitchener ...... 681,042 524,949 + 156,093

Totalis ..... $258,431,466 $211,628,877 + $46,802,599
The Toronto bank elearinies for the current week are

'RS INSURANCE COM

ement of the business <
trtford, Conn., is found e
l points were mentioned
lie company's business
During the last twenty
$25,000,000 to $148,000

,000,000 to $14,000,000 a
) to $58,000,000.

L LIFE INSURANCE (

indian
:anadia
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FESTERLING DNIrUE OF CANADA

Ve are interestedl ptomnotera of ail business

itutio*s that appreciate good banking services.

Hea Office

UING AND BAY STREETS, TORONTO les

The National Bank of Scotianci
Llmlted

Inoorporated bi Royal Charter and Act of Parliament. B*TARuuBR 182

Capital Subcibà...... £6,000,000 $25,000,000
?aid op ......... 1,000,000 5,000,000
uncaflcd ........ 4,000,000 20,000,000

Reserve Fund .... M0,000 4,500,000

Manager Assistant Manager

audNIW ZAZAND4

ANK OF NIEW SOUTHI WALES
(BSTABLIBUHD 181?>

AUSTRA LIA . *$ 19,524,300.00
UP CAPITAL -

RVE FUND
RVE LIABILITY'0F PROPRIETORS

ZEGATE ASSETS 3lst MARCH, 1918:

* 19,524,300.0

*$53,798,6 00.00

INHBaiAGENCliES la the Australie Stats. New elsi Fiji, y a~ OU. POu.leB aait Loodo.TeBêtaOtof srI
of Austraiean Bankint Busins. West B mitherod ICrailt 5TH2flAiNEL TET . I

3 OFFICE: GEORGE STREET, SYDNEY. LONDON OFFIC?2 NEDEDESREEC.t
Aaamvs BANK OF nOmmTRu ROYAL BASE 0P CANADA

Buy War-Saviugs Stamps

$p4.OO.

lp to teach Canada
become a nation of
ndholders!

'OMMITTEE, OTTAWA
&<Es, Chairman

SIR GEORGEC BURN, Ottawa
W. M. BIRKS, Montral
RENET. LEct.ExC, Montreal
SiR J. D). HAZEN, St. John
W. A. BLc, Hlifa
HON. Ni. McKuurots1,

Charlottetownl

BANK0F HAMILTON
>HEAD OFFICE, HAMILTON

CAPITAL AUHRaZanD......:....................$5to,oO00
CAPTAL. PAIX> Ur .......... ............... . ,00,000
SURPLus.............. ........................... 8,500,00

BS JOHN KLHNDIlkB ILC.H.0.. C.V.O., Pretident.
mTIus A. RIROS. vla.pvesI4Smt.

G. C. Dolton R.bt. liobson W. H. Phia
1. Pltblaio. ItC. J.TurftbiI W. A. Wood

J. P, BELL. Oenéral Manager

BRA-#NCHffl
Hontreal

Anguie Oedt NTAlIS
Amosto Goris Mnlfltai port Rovan

Atwood Mimby Htche5ll rnCt
Bu*sville ilseull Oreld S.lklrh: I Simeo

Blyth Ifîtn N.utudt Southammto
Brantford atilS Nev lambýurs Tonster
Buwli «lton Osring Niagara Folle Toronto

C ladiil Sait lad Niagara Palle, 8. Cllt
Chesle"1 1 Delhi :.North Bnd O&aHOll slgo
D)uadelh West and orangevmle Que" ài
Dundee jarvis 0w*n Sound SaIl a
Ousaville Kitchene PalmtIiSon I Pari* = Ootef
Fordich Lfstowel Port Arthur GOuld
Pt. Wilam Lucknow Port Colborne West Torono
Georgetown Bldla 1 Milton Port Sigle Wlngham

W àNUT@DA Wroxster
Br:dwurifl FoIrwarreb Mlnnedos Swan Lake
BrandeS Glsdstone Morditn Treherne 1 Winkler
Carberrp Hiiota Pilot Hous WIoIe
Cs rran Rosto. Rolani W ND'orlwood

Dura KillarneP B3nowfa"e Prinons Et.,
BIna Cresh Hanîtia.i IMîsmi Itonewll Portage

1UAACUWAXN Carry
Abea Caron mawer-Helfoft, Roule& u

Afi-thy Dundurn Moota SssokatooU
Battleort Hsttvna Mose Jaw Stoney Beach
BrovolSe Francis Wortlac'h TruSax
CarieVale Loreburn Redrors 1 Regia Tumford

ALBZRTA BRIflBM C~OLUMBIA
Brantt NanteS Armstronlg Vancoouver H.
Calgary Oyen Kaamloffl N. Vanoou TOC

Cayley Btavely Iport IIammfo<d 5. VanouIver
Ch..,[. Taber Salmn At18 <Ceder Cottage
Grallumt Vuk*ai Vancouver -P.O.)

1919.
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Bank Deposits Réecover in Decembe
December Statement Shows Considerable Increase in Saving-s.Deposits
-Circulation Declines for Ffrst Time in Months-Large Inerease in
Loans to Municipalities and in Current Loans Outside of Canada

Deposits on demand ......................
Deposits after notice.....................
Current loans in Canada ................ -..
Current loans elsewhere.................._
Loans to municipalities ....................
Cail loans in Canada..................
Call loans elsewhere.....................

Dec., 1917.
8569,441,871
995,978,013
858,533»28
111,581,098

71,779,020
134,483,482
208,753,337

Nov., 1918.
$666,366,859

939,329,271
1,082,709,655

110,010,815
40,865,358
85,675,063

171,035,732
242.309,082

Dec., 1918.
$ 711,034,060

958,473,557'
1,075,640,003

119,153,924
30,684,052
89,120,423

150,248,322
240,705,540

braI progreas in ail branches of the bankiug business
ed bY the above figures from the Canadian banks'
tu to the Dominion government at the end of De-
1918, as compared with December, 1917. Current
have, however, decreased slightIy, but It will b.

red that the Payments onaccount of the 1917 Vie-
n were flot made until January, 1918, whereas those
nt of th. 1918 Victory Loan were made ini No-

nig the. nonths of December several remarkable
have taken place. Loans to munlelpalities have in-
y 25 per cent. It may b. safely said that this almost
represents temporary finaneing on the part of the
anticipation of bond issues by the municipalities,

iber usually sees loans to municipalities at a mini-
ng to the tact that tax collections are well advanced
ime. Savings deposits have recovered sharply. An-
lceable featur, la the sniall decrease in circulation,
the firet Tecorded for many months, and ia an

1 of the slackening in business following upon th.

!ourse of deposits account during the past six years
lin the following table-

After notice.
$624,692,326

662,830,037
720,990,267
845,006,717
995,978,013
958,473,557

Loans.
1917-December
1918-January
February.

Current in
.Canada.
858,533,298

... 886,995,222
884,089,402

... 894,817,113
.... 897,226,012
.... 905,677,233
.... 920,775,269
.... 942,802,018

.... 1,003,593,603

.... 1,082,709,655
.... 1,075,640,003

-iows the call loans ab
previous returns:

Tnt .

year's
ine, or dec.

+24.95
- 3.72
+25.31
+ 7,21-
+16.66
+25.50
+11.94
+15.38

Cana
$71,77c

76,23
17r '70'
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H E ~

It la SOUJND BUSINESS to take
adsantage of out efficient organîzatîon by placing
the management of your property and învestments
in our lianda. Your p Ilicy wîi bc given effect in
the way you wîah.

10 AN-D 12 KING SrtREET E.AST

OIFFICIE- ROT

Ô
1

)NMON JOINT CITY &'MJDLAND BANK LIMITED,
HEAD OFFCE: e, THREADNEEDLE ST., LONDON, E.C. 2

OVERSEAS BRANCH: 65 & 66, 0WD BROAD STREET, E.C. 2

scrib.d capital
I-up Capital and Roser

81-Cash In hand. Balancets ait Bank Of
8172,140,000 England and Monay, at Cai and

va Fund 717500 Short Notice - -

Investmonte and Bille of Exchange

1,300 OFFICES IN THE UNITED KINGDOM

Sir EDWARD H. HOLDEN, Bart., Chai ruaan

North western Fre
«rance Company
Ce .... WINNIPEG, Ca..

I Capital
id-up

]ers' surplus

$594.400.00
243.000M0

.. 53,600.00
... 296.60D.00

ÏD BROWN, Preldent R. R. HALL, Vice.Prsafd.nt

F. K. FOSTER, Managing Director

commnercial Union Assurance o.
ulNITEP or LO . ENGa&"IS

The Largeit General Inscrance Company hi thie Wori
Caplial Pull>. Subscribd............... 70 00
Capital Pald Up ......... ...................... 47S.,oo
Lite Pand and Specil Trust Pundt ............. 0,68450
Total Annual Incarna Rx.d........87,000
Total Punda Exw.d....................150,00.000
Tota PiMre Loasea Pid.... ................. l41617.370
Deposit with D)otanlon Oovernm.ent ..... ....... t.8233

(As at 31t Decemb.r. 1917>
Head OUc Camadll*u Draaebs

COMMERCIAL UNION BUILDING - MONTREAL
JAS;. MoORHOOR. MARAcula

Toronto Office - 49 Wellington Street East
080o. R. ItARORAPIT. Genesd Agent for Toronto and Count>. of York

itor

FIRE INSURANCE COMPANY

up Ci

*522a.tsi0.000
s68.966.000
522.850.000

t-01

INVEST YOUR SAVINGS

in a 55/% DEBENTURE ot

=101The Great West Permanent
5.0/ Loan Company

SECURITY

INTEREST Pa'd-uP CaPital ................. $2,4I256631
... ...... .. 756,S80.13

..... .......... 7,168,637.2i
REMUN HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Retins, CaIgary,ý
Edmonton, Vancouver, Victoria ; diaburgb,
Scotland.
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Chartered Banks" Statement'for December, 191

flAME OP 5A1411 capital
Autiiorlaed

Nova Scoti . ...... ..... 1 ,000.000Toronito................ 10.000.00
ofis Bank ......... -... 0@OD
lationale. ...... ....... (mm
:a Bank 0f Canada . 0.000,000

Frovlncla le du Canada .., 2,000.0W0
Lnlg Of Canada ........... 8,00.000

Bank Of Commerc -,> 23.000.000

Bak f Canada, ...... 23.00().000
rlfoBak .......... , 10,000.0m0

Dttawa ............. 5=0
Bank, of Canadat...10.000.000
tnk of Canada.. ....... 8.000.00
Bank of Canada....... 3.000,000
SecurltY Bank .......... I.00,00

Toal........1 179.0W.000

CAPITAL STOCK

Amognt
of rest GrCapitl Caital reserve

Capitalfund
Subscribedý C Pad' Up

'J
18,03.00 18.03800 1884002 12

5 800 010 0,W0,000 12.000.000 14
4.0w00.0 i 4.000. :10000 119.00 I210M0000 2.0O0.00 21 000 I

7.00 7.000000w 7,000,000 10
1.000o 1,000:000 8M , 000 7

8.000.000 5.000.000 3.uo.ooo a16.000.00 l 5.000,0W0 15.000.000 12
14.00.000 14.000.00 15.000,000 12

60W0.000 8.000,00 7.000.000 12
1 .0100 8.000,000 8.300,000 12

1:300 8.800.0 48,000w 18
4.000.000 4.000.00 8,8Sm.000
4,000,000 4100,000 1,780,0W0 12
7.000.000 7.000.000 ,7.000.000 t2
2.000.00 1.047.005 80000 à
1.288.100 1.219,632 U50.00 a

848.200 421.3W 178.000 8

109.8WO 09 8402.397 1 1.018MUS

Bal. due jDepoaitaby
in dd_.ti.. dun te, the public, payable e
dva. Provincial payable Iai te, noticeCirculation fo c <3ts oven. on demaend, Ioron a i

ma-it, nent. lu Canada ,fixed dap it
etc. in Canada

S~ ~ C. Ia

14.7856,299 711,034,060 99,.47388

Veragg
kouRt of Average
urent amount of

)ld and Dominion
>aldiary Notes heMd
ri h.ld durlag
lurlng the nlonth
i mentit

ýnk. and,k-Sý ýlain)ukal ta-rid 1 b D ..
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.Take Responsibilty
mn or woman finds himnself or herseif unexpeci.iy burdeaed

mcial responsîbility. or with tbe care of an estate, it W a relief to
t the To;ronto General Trusts Corporation wiil take this respon-
.nd is qn.aIified and authorized to administer their finances or
ite ins tbeir stead with the utimohi efficiency.

Full particulars and literature on request.

THE'

RONTO GENERZALý 1TRUSTS
CORPORATION

-eatherston Osler. K-C. D.CL,. Pretident. A. t). Langmuir.
Qemeral manager. W. 9.Watson, As*#g. Gen. Manager.

D OFFPICE - 83 B»AY sirtFRET. TOROCNTrO

i Important- Position
When you naie an Erecutor for your WiII you
have donc one of the nMost iMportant &ct$ of
your lite. To ensure that your estate wll be
propei'Iy adminlstered your Cholce for that.
position ehouid be

rtered Trust and Executor Company
46 KING STREET WEST, TORONTO

A. CHARLTOIV
pr..sident

JOHN J. 01IB0ON,
Mlaaung Dlrector

endth and Fidelity
two guading principles in all business

ziisted to us as Executor, Administra-
r, Trustee, Guardian, cte. We offer, a
'vice that ia established and directed

th the idea ci practical assistance.

ion Trust Company
IUMflED

HEBAD OFFICE,
Gormr Bay and 3Rlcbaond Street*, Toronto

alpot L«. Eut. 0

central Massager

50

Absotlto
Seourity

Znquiriesý Irnoit.d

< OVER 200 Corporation*,
Societies, Trustees and

Individuals have found our
Debentures an attractive
investment. Ternis orne to
five years.

Thne Empire
Loan Company

WINIPEG, 1ai.

Canadian Guaranty Trust Company
HELAD OrFICE, BRANDONý

ALEL a. F&UÂsEa. LZ.-CoL. A. L YovNG,
President. Vice- President.

jouts R. LrrTLE, Managing Di)rector.

Hom. Gasitaa W. BROWN, WILLIAM FRRGUsoN, H. L. ADOLPu,
E. 0. CHAPILL, J. S, MAXWELL, JNo. A. McDoNAz.v,
G. S. M uNimo, HON. W. M. M &RTIN, M. P. P., JOHN E. SMsITH,
P. N. DARKs, Amax A. CAMERON, D. A. REEisoL.

Acta as Executor, AdmlniStrator, Trustee, i4quidator,
and in azsy other flduclary capacity. .

General Trusts
on. Limited

Assignie Trust**

avuntumts, Collections,
or Abstees andi

TherBden of Ex
The duties of an eouo r

IJ imposed upon anyone having affair
need bis attention.Il This Company la equipped~ to t

EFectively and econpnslcaliy.

U Write for bookiet

SNafional Trust

Canadian Financiers
Trust Company

Head Office - ancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for învestment in aill classes of Securities.
Business Agent for the R. C. Arcbdîocese of Vancouver.

Fiscal Agent for B. C. Munîcipalities.

1919.
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Chartered Banks' Statenient for December, 1918
ASSlETS

nInon Nîote,

1 = 1Toa

a I

Cuoe.nt OoW and Sub.
shflary coin O

NMI4 OF 13ANS
la Elle. ,Canada Who"e Total Cana"a

of 'lOn" te.1......14....R*753o! Nova Scoi. 2332.81 1.6.242.S. 5411403W5
ofToonto.............g. Y5 1.7,88.13 9. Sm .849m

o1osBank .............. 985359M 13.4205»
a Nti!onale...... 277.481 775 M7.257 2.14 1.8MMantR Bank of Canada,, 3.813.757 1.0W. 4.858.729, 5,101,450e Provinciale du Canada 123.306 .... 123.3D6. 361.9%Ranki 01 Canada SU5.261 20. 885.2521 9,10.177lan Bank< of Commerce S'.001 682V.231 l4.338mr 19. 136, 53

Dak S an da :104. 7,328.739 13.4n2.962 19.5W4,24gIn Banik........ W *871 IU 1.940.,1 13.473:4683f Htamito ........ .. 813. ..... 918.882 4,si i.280krd Bank. of Canada._ 1,539.274 S3-O 1.582,2741 5577.811a d'Hlocelaa .... ,. 8. . . 38. 3 .408ifOttawa ...... 103,22 1 OU =228 4. 18MI Bnk of Caad 2,888.O .... 2.55ÏM,5 8.4MO!22BnofCanada..:: .139.m 8 I13 P 1.463.271g»nofCanada _.. s ..,.. 36. 1.160.3m8irri Seqcawlty Banik....., 13.6tz ... s. 178,721
........-. ...... .. ......................1 1 ...........4.. .--...1

A.SETS-Coutin

i

il
'4!' j

:. 3
iii
.0.

AZ

Notea ýCbque.
of on

other Other
banks banks

-

1

and bai.
due

banks

127 o S
7 . 33

7.8 17
749 n

X

13 2.14: .571
5.101.430

861.M0
0.810.177

15.777 1.202.29
4.M0 18.6S,754

8.311.291

2.40310
8.409,M0

48.7.80 175,7f44.M
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YOUR MONE-
110W TO MAKE IT EARN
Tc înveat hi* savinge where tbey
w1l be absolutely safe. accessible.
and earn their right rate of internat,
i. thse desire of evcry inventor.

Tirie ssved in money ennxied. 1
N<,thing shows titis ne clearly as the
f.ct that-

8,00 lavestedl nt Sff% doubles ktoi
lles t"tn 13 Yeats.

8100 saved nt 3% tala 23 Yet ta
do the. came tuaS.

Standard Reliance 5*1% Mortagp '

Corporation Debentures
are ised in sumo of 8100 &nad lupwards
for a tixed perWo te suit your coava-
mison. Iatereat at 3%% la payable on
the dur le le due.
No trouble, no worry. o n convenleace.
Your securlty never fluctuates.
Mot a dollar bas est base teet. 6' a
levestor ln theedebentures.
Ali lnterestint booMdet about "PROPITS
PROU S&VINGS" wlll b.n sent fret
on request.

I u=

amilton Provident înd
Loan Society

Subscribed $ . 2,0oe,000.00
IPaid-up . . 1,20,000
a and Surplus Funds .. 1,163,99#.2o
kaeots........ 4,097,757.31
lssued for terme of f rom on* to five yease nt bigheet
eurent rate of lotertst.

Der,~sits recelved. and Interest allowed.on

CANADA PERMANENT
MORTOAG CORPORATION

Toronto Street - T-Oronto
Established ý1855

Presidnt-W. G. Gooderbaro.
Pirst vice President-W. D. Matthewe.
Second V ice.Prtsl.jent- R. S. Hudson.
"ont General Managers-R. S. Hudson. John Mastey.
Assistant General manager--o. H. Smith.

Paid-ap Capttai .............. ...... ...... O
Reser".Fds eu) 8,5f0U.
wmIMPPrwated PeS.

CapHaiâ ad Surplus ........... ... .........

Deposits Recei*ved Debientures Iaued

Ontar1o Loan,
& Debenlture, Co,

LONDON 15c08POATED lem0 cana"a

CAPITAL ANED UsOMvroa PRO*FIT .. $3,750ý000

j Of SHORT TRRM (8 TO 5 YEARS) 1
,- 

DEBENTURES 
5 270 '. YIEL I'NVESTORS

JOHN MoCLARY. Preeldeot * A. M. SMART. Ma.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Matoni o Templit Building. Londos.'Canada

Inte-rest at 4 par cent. payable hall -yearly on Debenturos
T. H. PURDOM. K.C.. Presldent NRATHAlNIEL MILLO, Marns

The London and Canadian Loan and Agoncy Co., Ltd.
The. Annual Genet&] Meetint of the. Siereboldere will

6. iicld nt the. Company's Offc.e, No. 51 Yonge Street,
Toronto, on Wednoeday, 1tti February, 1919. Chtair to ke
tuben at eleven o'clock in the. forenoon.

By Order of the Directors.
Toronto, Docemnber 3rd. 1918. V. 0. WADSWORTH, Manager.

E TORONTO NIORT
Office. No. 13 Torc

Total Assois. 03,141,

GE

âffl
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CAN.AIDJAN-PACIFIC CONSTRUCTION SCHBME

Heavy Building Planned in the WVest-To J3uild Branci
Lines-More Pacifie Liners

Mr. D. C. Coleman, western vice-president of the Can-
adian Pacifie Railway, wbo lias been to, Montrain connec-
tien with the, betterments appropriations for the. year, han
given out the followîng statement as to.tii, programme of
the. Company-

"The company vill continue to foilow the policy of
makig timeiy and grudent provision for the. contlnuaily
expandlng traffIc I western Canada, and for the mainten-
~ance of the property I the best possible condition.

."At Vancouver, the. construction of a new ocean pier wiii
bc undertaken, and the, neceseary studies are nov being
made. When uiiese are completedj the. work of dredging and
fillig viii b. started hnxnediately.

'«New station building wiii b. arected, at Harding, Marcb.
weli, Schvltzer, Rutland and Dafo.

"The. engine-bouses i Weyburn, Moose Jaw and Cran-
brook wiii b. extended and the englue-bouse at Birdar, B.C.,
w~ill b. rebuilt.

"The iterior of the station ai Medicine Hat will b. re-
niodelled wltb a view to uecuring botter accommnodation foir
the. public.

"'Coaling plants will b. built at Raith, Ont., and Nortbý
Bend, B.C.

Trackage Extensions
"Additional trackage for handling train movements wiii

be provlded i 11gb Bluff, Rosser, Fusilier, Stephen, Melita
anid Rosetown, and extensions mnade to terminal trackage ai
Portage la Prairie, Reveistoke and Vancouver.

"Locomotive bolier vashout plants of the. mont modern
design wiii b. lnstalled at Medicine Hat and Revelatolce.

"To accommodat. the, largest type of locomotives, new
turntables vili b. lnstàlled at Moelle Jav, Field and Revel-
atolce.

"The. vork of lining tiie Connaught tunnel with concret.
wil bc continued.

follows-From Archive te' Wymark, fromn Fortun
east for eighty miles, fro'm Lenigan te Cumbherlan,
from Leader te Big Stick Lake, from its Weyburn
brandi southwesteriy, and from its Manitou La]c
nortbweateriy te Wbitford Lake. From, other not
sentedl te the. government it ia evideni thai numeroi

ies are te b. bult in the. wesi ibis comig suner
cants te parliauxent iclude the Western Dominion
Company, the. Athabasca and Grande Prairie Railm
pauy, and the. Northwest Route, Lîmied."

More Pacific Liners
It is learned thai the. Canadiau Pacific Ocean

Lînxted, proposes te expaud is transpacifie servic
addition of nev tonnage whlch wMi equal, if nlot e
magnificence the splendid liuers of-the. fleet wbich 1
operatlng oui of Victoria for the. Far East. Accordi
formation froni Victoria the. Canadian Pacific Rai
unider construction i the. United Klngdom a palat
of large tonnage, wbich; upon completion, will b. se
the. Pac ifle and placed ln the. Brltlih. Columbia
trade.

kNi SUPPLEMENTARY EST]

estimai.. for. the prov~ince of
tuis ended April 30, 1919, were 1
overnor to the. Saskatchewan a
3 total of $1,269,140 i distribi:

ta viii
g botte
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rHE TRAVELERS
F. BUTLER, President HARTFORD, CONNECTICUT

ANNUAL STATEMENT
January 1, 1919

Life Insuranca
Life Insurance

Assets - - - -

Reserves and Liabilities
Capital and Surplus .

Paid for, 1918 -

in Force - - -

Increase-Life Insurance (Paid for Basis)
Increae-Life Insurance in Force

Company

- - $148,568,440
- - 133,948,892
. - 14,619,548

- . $27,111,621
137,052,178

Paid Premiums for Life Insurance . - - - - - - -

Paid Premiums for Accident and Health Insurance - - - .

Paid Premiums for Workmen•s Compensation and Liability Insurance -

TotaljPaid Premiumse- - -o - -

Increase-Premium income $12,659,228

Total Income - - - - - -

Total Paid to Policyholders to End of 1918
Paid for Prevention of Accidénts by Inspection

The Travelers Indemnity
Capital $1,000,000

Assets • - -

Reserves and Liabilities
Capital and Surplus -

Premiums (Automobile, Steamn Boiter,
Increas.-Premium Income

m_ 1918 - - - -

by Ten

$213,468,922
754,291,082

$19,525,484
6,287,790

26,962,709
52,775,983

$58,759,038
218,286,064

- 4,220,531

Company

- $5,082,147
- 3,458,316
- 1,623,831

Flywheel, Burglary, Plate Clas, etc. In@.) $3,835,249
$1,089,990

. . . . . . . $4,021,789
. . . . . . 4,202,854

ion . . . . . 1,038,940

-ioda of The Travelers
Company

Total Inemne
$876,817
1,476,633
3.962.924

1919.

L

I

The Travelers Insurance
Capital $6,000,000

25
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FORD PRICES
The policy of the Ford Motor Com pany of Canada, Limited,
to sell its cars for the lowest possible price consistent with
dependable quality is too well known to require comment.Therefore, because of present conditions there can be no
change in the price of Ford Cars.

Runabout -

1ouring
660
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]aie

oirth Amerncan Lif e
Assurance Company
Head Office » TORONTO, CANADA

"HE 'business for 19 18 was the largest in the Company's his-
tory. To-day the financial position of the Company is stronger

an ever.
'VIDENCE of this is found in the following outstanding ýfigures which are

substantially in exess of those for any previous year.

Policies Issued, and Revived $13,552,16 1.00
Total Assurance i Force 70,950,316.00-
Cash Incomne .3e4679440.76

Assets 189185$610.75
Net Surplus 2$751,990.60
Profits Paid Policyholders 2859339.48
Total Payrnents to Policyholders 1,780,385.04

mt of death loases incurred
rer $300,000 ini excess of
v year, due to the influeniza
d war daims.

Ache for a op3

T HE sum of $2,043,035.26 has' been
paid to Policyholders as divi-

dends or surplus during the past ten
years.

of the Annuel Report

Cor W. K. GE( CE, First Vice-President

C. W. 1. WOODLAND
.L GURNEY

C.W. STRATHY
Treasurer

27



TAXATION QUESTION 1IN WINNIPEG

layor Proteste Agalnet Allegcd Unequalized Assessmet-
Manitoba Treaeurer Refutea Charge of Tax Discrimination

At a meeting of the. city council of Winnipeg, on January
Sat, Mayor Gray claixned that the taxpayers were burdened
r an undue proportion of provincial taxes, and al»o marie
,e charge that the Manitoba Goverament was diserimiînating
,ainst the city. S. zaïd:

"Winnipeg hear considerably more than 16s abare of pro-
ncial taxation. In 1914, Wlanlpeg paid la taxes ta the pro-
ncial governient, the sumn of U55,750, and tiie burden ham
en steadily incr.ased sine the war bas been hI progreas,'
ýti i 1918 thé total of provincial levies upon thus city
iounted ta $676,032.

"I feel that the. provincial burden is inequltably distribut-
and that the taxpayers of the city of Winnipeg are bar-

ned i undue proportion."
He based this vlw upon the. fact that the. taxes are levled

on the, baas of 'what is termed an "equallzed" aasesament,
ide by an equalization board, appoîmted by the, provincial
vernment.

"That equalization," h. said, 'discriminstes against the,
y of Winnipeg, because no common standard was adopted
r the, wbole of the, province by that equalization board. In
ý rural districts, the, municipalities were asBssed upon thie
lue of their landa as unlmproved, farin buildings snd sa
rtb, for instance, are exempt froin asseasment under thie
isesamnt; Act. Ini the. êlty of Winnipeg, the equalization
ard assaed us upon our land and also upon part of our
provementa.

4To assea thie rural areas upon their bar. land only, as
)Ugh tbat land were in 16s virgi state. and then to tura
)und and make Winnipeg pay a tax upon a large proportion
its improvemnents, is a discrimination against the clty of
Innlpeg. The, absence cf a common standard for the. wiiole
the. province, without discrimiùnation against tiie cities as
favor of the. rural areas, worlcs injustice upon the. taxpayers
this clty. Nobody I Winnipeg could complain if, for i-
mce, the aelling value of ail lands were taken as the,
madard of assesment. That would b. an equitable common
xdard."

Mayor Gray illlustrated lis remnarca by quoting froin a
inpilet by E. M. Wood, municipal comisaioner for Mani-
)a, siiowlng that there waa an absence cf a common stand-
1 of taxation. It foilowed that tiiere was a discrinmlnatory
t i the clty, and the. question arose, could the. province levy

board saw the injustice Of 't tiiey proniptly eut deva the.
ta equalize it with the. rural districts.

MKayor Reiterates Char ges
Mayor Gray went over the charges b. miade at th(~

cil meeting on January 2lst He denied tiiat lie wnas 1
politics, and did not beileve the. Interview attributed t
Mr. Brown was ever given by him. He did not know ti
members of the. equalization board for Winnipeg wez
chosen by the. city. He dîd not want to embarrass tl
ernment, and auggested a joint commission of city ar
vincial representatives ta go inta the, whole mattel
charged discrimination lu that 'white the city pa id ta
land and buildings, the, country only paid taxes on land

The. mayor iiinted at ant injunction to reatrain ti
from paying its patriotic tax Ievy. Certain geutlein
threatened ta asic for the. injunction, he said, and intez
press it until the viiol, matter was aettled.

Mayor Mlsinformed
Hon. Edward Brown, in bis address, bean by de:

tii. tact tbat tiie goverament bad not been given a dui
meet the. city couneil in joint session before a public m
bad been called. He credited the. mayor with being j
but said lis worsliip must bave been misinforuied, otl
he would net have passed aucii strictures on the. gover
For the. mayor ta say that the. city was paylug tbree-fl
the, provincial taxation was entirely wrong. Tho fact
tiiat tiie city was asked ta pay tbrough the. municipal cc
sloner's levy, $676,000. The. province, as a wiioîe, bad
$2,000,000. Therefore, the. city did not bave ta pay
fiftbs, or sixty per cent., but tbirty-tiiree per cent.,
proximately one-third.

Wltii regard to discrimination, this was a more
charge, if true. He gave tiie origin of the patriotie tas
was a direct result cf a pla ta the. goverament by the,
of Munlelpalities i wbich Winnipeg had fair represem
H. agreed tiiat it was a miatake to put ail the. patrio
on property, but thi. present was net tii. time to 1
clianglng it. That levy brouglit need of an equalization
This board was appointed by the. city being asloed ta
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ASSOCIATION
FOR THE YEAR ENDING DECEMBER 31ast4 1918

mldtted at the Annuai Mleeting, HeId at the Head Office, Toronto, January 28tb, 191E

CASH STATEMENT

nvested asmis, Dec Blat 1917.-$21,161,404.51
RECEIPTS

tnat yr......$ 642,910.94
enewirl..........2,692,474.41

ingl ....... ..... 198,950.80
Mu.uty............... 16,261.89

$,550,597.54
s re-aaduraUce8 .... 4,926.79

-rest .............. »$1,186,084.77
leS, net ................ 45,884.38

fit on sale of securities........... 7,724.88

DISBURSEMENTS

To PoLKOynoLDES A"D BrNEFIcIAKIE:

Death. caims..........98866
Endowments...........610,640.60
Annulties............... 108,718.12
Matured investment policieft 288,927.00
Surrendered policies ....... 175,686.92

.rft .......... 355,426.89
.-.--- 42,528,126.17

Expenses, salaries, rente, commissions
to agents, doctors, solicitors, etc. ..... 1,014,997.16

Goverament taxes and license fees ... 80,592.66
Djvldend to atockholders.............. 20,000.00
Grant te General Hospital by share-

holders ....... .................... 1,000.00
Net învested assets, Dec. 31st, 1918 . 22e650,608.11

$25,895,219.29

BALANCE SHEET

ASSET

ortgages on real estato..... 5,575,176.93
and debenturesý ............. 10,0811566.00-

.................... 152758
stateq, îcixdig Company's

ngs at Toronto ,and W"inpeg 2,118,887.71
)n Company'a poiles ......... ,190e270.84
items........................ 9175.89
banks and et head office .... 159,780.18

$22,287,621.40
xrrent accounts ................ 37,018.29

resteti assets ae per c<ah tate-
.. .. ïîe.. ....... $22,250,503.11.
and rent du nsd' accrued ... 561,716.92

standing and deferred premlums,
as thereon mncluded i the.lia-

......................... 606,568.5?

$28,418,782.60

LIA.BILITIES
Re-insurance libility. on ail outstanding

iusurances--inluilg, premium re-
duct4ons and annulties ....... 820,409,652.00ý

Death dlaimns advised but not yetý pald,
including aU cltzims reported to date,
and reterve hold for unr#ported
clainu........................... 570,115.86

Endowxnent claimes.............. ..... 113,884.00
Present value 'of Instalmnent dëaims,

death, endowxnent and dlsabllty ... 62,919.00
Reserve for taxes payable in 1919 ... 41,090.00
Profits te pollcyboiders due and unpaid. 51,287.42
Profita allotted te deferred dividend pol-

idies issaued since 1911 .............. «18,590.49
Capital stock p aid up.,.............. 100,000.00
Premniums and Interest paîd in advance. 12,497.06
Generai efpenue.ý......... 4,752.06
Cash surplus above a liablities, includ-

lg Investrnent reserve fqmd of
277, 3 ............. .......... 1,969,045.21

$23,418,782.60

coret.R F. 'SPENCE, F.C.A., <Can.) Aito
corct A. C. NEFF, F.C.A., .1 Aulo

J. X. MA.CDONALD,

INSURANCE ACCOUNT
ton andi revlved .......... 18,062,874 Insurance ai RUsk .8.. . . .. .. .. 91,986,165

OFFIC
Ohairman of the Boardi,
.TTHW8, Esq.
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AMES A. MACDONALD Jixun E. GANo
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EDMONTON WILL BORROW ONE MILLION

The city council of Edmonton, Alta., has authorized
the borrowing of $1,500,000 for current 'expenses. The
fin~ance committee bas recommended the authorization of
$2,500,000, but the smaller amount was ail that tbe council
would pass. A by-law to borrow $1,O00,O00 against thé
1918 tax arrears was prepared for the approval of the
public utilities commission.

Certin improvements are planned, in the telephone de-
partment involving the expenditure of over $1,000,000 on
capital acceunt.

PARIS WON"T USE AMERICAN B3UREAU

The town of Paris, Ontario, plans te extend the activities
cf its Board of Trade, but bas decided not to inake use cf the
service.9 of the American City Bureau. On January 22nd,
about thirty of the leading business nmen and manufacturers
of the tewn were addressed by Mr. G. Forster, campaign
manager cf that bureau. He described the benefita to b.
derived froni a Chamber of Commerce. A ceininittee was
appeinted wbich interviewed the Board of Trade, and il was
clecided that the larger programme ahould b. preceeded with
but that it w6uld net b. necessary te have the bureau under-
talc. the work.

ýZT FOR BANK OF OTTAW

rd bas given judgment lin
k of Ottawa, an action brou
f himaelf and other director,
?'lour Mills, Limited, te have
vered up and the loans nia

plaintiff's dlaima is dismisx
bank for $98,631 allowed.

ILT ORE SHIPMENTS

a statement cf th. shipmen
Station for th. w.ek end

ne, 65,571; Buffalo Mine, 1
ý79. Total, 260,450.
Fanuary lst is 1,315,128 Pour

tons.

CROP STILL

ie 1918 wbeal
)f the country,
t the bead ef t
10- if. VA.v fMONTREAL'S ASSETS $150,00,000

fled statement cf the city's asos, mevable and
againat which assola there is a debt et ever

reads as fellows:
wables. According te the assessers' list of 1916,
Te Ibis add tb. immovables cf the former muni-

I!aisonne.uvp. et'175-O0. Totnl- &55.71i-00.

e prico
1.
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O WN LI FE Imperial Munitions Board
you were Totally Disabled to-mnorrow O frF rSl

ild be very comforting to have a Clown
[on thy Income Disability Policy- keep- PLANT AND EQUIPMENT (IN PART) 0F

Wolf from your door. Pays $10O per
per $IOO-premiumns cease-original TI-1(f i
kept in force. ]BIIHCHEMICALC .L ,
n Lîfe Insurance 13o,,oronto IiTRENTON, ONT.
Ige»Ut wantedi tu ulaneom eudiésuî<s.. s TENDERS accornpanied by marked cheque for 5i/, of

Lne moun oI .nc nu au u z-vtv~,_à

riîums -

ncy Contriacts

- Liberal
Recently Reduced

>- Profitable

AGENTS WANTED

amn Lueé Assurance Society
LIMITED

ice for CanaLdaý .:. MTEAL
alisled 1848. Fundoa Exceed $5S,000.000

re You Sati8ftiedP

,up to and including February 27th, 1919,, for the purchase
of the following, lotated at Trenton,, Ontaro -

ITEM NO. 1. SULPHURiC ACID 'CHAMBER
PLANT-2 Complete Pratt Patent Sulphuric Acid Chamber
Plants equipped with Glen Fille sulphur bumnera and, pyrite
burners, cap. 31,000 pounds of suiphur and 40 tons pyrites
per day. Chamber space, 200,000 cubie feet. Capacity of
unit 60 tons of 60 degr. salphurie acId, per day.

ITEM NO.ý 2. SULPHUIRIC ACH» CONCENTRATOR-
This plant'consista of '8 Skoglund Concentrating Unit, com-
plete. Eacli unit lbas an'operating capacity, of 25 tons, 66
deg. Sulphuric Acid per 24 hours.

ITEM No. 3. NITRIC ACID PLANT-Consiats of 24-
6,000 pounds Cast Iron Retorta, oxidlzing and, absorption
towers. This plant bias a niître storage of 2,000 tons' caPacity
and 2 rotary soda dryers. Acid mixing honte' attached to
this plant is equipped with 9 horizontal mixing tanks.

ITEM NO. 4. SMOKELESS P OWDER PLANT-Ca)
Manufacturlug Line-A complete plant for the manufacture
and finiishing of snxokeless powder, operating capacity, of the
Ulne 60,000 ponda per day.

(b> Ether Alcohol System-Gomplete Badger equip-
ment for the manufacture of ether, consisting of 3 sets o!
Dephlegmators columns and condensers with 2 ether pots
per set, Three complote alcohol rectifying units, capacity
30,000 pounds per unit per 24 bours. Alcohol storage for
1,500,000 pounda, wlth equipment for denaturing the same.

(c) Refrigerating Systcmg--2 Refrîgerating plants, one
consisting of 2-25 ton units and the. other consisting of 1-50
ton unit, both complet. in detail.

ITEM NO. 5. LAND-255 Acres--The Plant is situ-

conne.
irrow

River-5 miles standard gauge
wlth the C.P.R., C.N.R. and

,ric H.P. with tl
it is complete
lings, such as o
with housing fL

for any one oi
>f the. auxiliary
i given every fi

)Ose
wo'

the.
ti
c>?

)wI

1919.
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CONFEDERATION LIFE ASSOCIATION

TIe net premium income of the Confederation Life Asso-
ciation, Toronto, has increased by about $250,000, and the
total assets by over $1,000,000 during 1918, as evidenced by
the annual statement just issued. The following are some
comparative figures as at the end of 1917 and 1918 respec-
tively:

1917
remium income ________ $3,152,287

est, rent, etc. _____---- 1,090,477
income ---..--- _ 4,242,764

' claims -- 972,517
nses -__--______-_-- 876,888

---------------- ---- 313,509

: ----_ --__ ----_ --- -- 22,311,775
ance in force (net) __---- 82,273,701

1918
$3,495,670
1,230,419
4,726,090

988,876
1,014,997

355,426
23,418,782
91,986,165

=ipany did not sufer badly through death claims,
observed, but the expenses have inereased con-
The dividend rate of 20% per annum has been

l. The detailed statement appears upon another
ils issue.
ling death claims, the president, Mr. J. K. Mac-
ted that the losses for the first nine months of the
i a decrease as compared with the same period for
iwmg ifar. aa;e, noi
as a result of the in
b to the close of the
a $254,864, or just i
the year. The cornt
fluenza represent 43

&Pa %uni mnAA Aiv4n

IFE ASSURANCE C(

abnormal death lossei
nce companies, the E
.s fifteenth annual mE
ir of gratifying busin
ns the record of the E
. While heavy in comi
ilite low, considering
the year $11,000 was 1
d "flu" pneumonia toc
ious history only $2,(

ed at $

BUSID

per cent.

lia ianv in
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ARKSON, GORDON & DILWORTH
RxD AccoUNTM4ts, TitusTaBs, RacitivzRs, LiQuiDA&TORS

its Bank Building, 15 WVelington Street West, ToRONTo

Clarkuoen. 0. T. ClarkSOO.
.eJihart GeVdO0, R.J. I)ilwtt.

harles D. Corbould
CHARTRRI) ACCOUtNTANT AND AUDITOa

ONTARIO AND MANITOBA
îtru DIdg ... ... Wiamsp.

,rrespondents at Toronto, Londoni, Eng., Vancouver

kEHAN' MOUAT &CO*
CHARTERED ACCOUNTANTS

d of Trade Building -VAN4COUJVER, B.C,

-L. A. ma DALE
CHARTERED ACCOUNTANT

EYBURN . SASFiCU

IRSTARUbLIBHI>162

jHENlDERSON, REID AND COMPANY
cuHRTERED AO UNA

WINNI1PEG. Manitôba MEDICINE HAT, Alberta

HENDERSON, REID AND PATERSON
ACADIA ELOCK. LETHItRIDOR. Aibertz

W.A. Iletderson J. D. Reid R. J1. Ritchie Paterson\ BRT.R. MASECAR-
Charterd 

Accountant

SASKATOON, Sask

Du A. Pender, Sia sor & Co.
CHARTERED ACCOUNTANTS

SOIS CONFEDERATION LIFE BUILDING.
WINNIPEG

RONALD, GRIGGS & CO.
,AND

RONALD, MERRETT, GRIGG5 & CO.

Charterad Accoantanta .4udîtors Truatffl Liquidat or.

Wiuuipeg, Toroute, Saskatoon, Moose Jaw, London, Eng.

:>s, F.C. A. ARTHlU

LOB W. PomitioT y

il, EDwAiDs. F.C.A.
RGNW. H. T11oMP2eON

A. G. EDWAKDs
Tiios. P. GZootu

VIORGAN & CO.
BUILDING

N.B.

RUTHERFORD 'wi LLIAMSON & M
cbarord Aeeeuntan#S TuuSfit utumateuIsW

et A4elatie streeSti Mn- MiEilSIMufI
TORON4TO oNTUA

cabit Addfl8-" WILLCO.

Repretented at alaz, S. Joi, Winipeg, Vancouve

Orders for the n.w issue of il. M. P. Eckantt's

Manuai of Cafladlafl Bank
potudiRyhr $2.50

The Monetary TIMeS Prlntlng Comupany, Toront

-al Board, on thi
àas revermed a
awardéd an inc:
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CONTRAST IN, FINANCIAL CONDITONS

c of 1918' Saw Greatly Chaaged Condtiotts as Compared
Wlth Close of 1917 la ail Brancles of Finance

'The financial year 1918," says Mr. J. W. Mitchell, vice-
dent of the. Dominion Securities Corporation, in his re-
of the, bond market in Canada for 1918 wieh ha just
ismued, "80 eventful ani kaleidoscopie in Its mllltary

opments, wa- exce.dingly interesting from' a bond
ýpoint, finally culminating au it did ini the. apectacula
a of the, Vlctory Loan at almost the. very hour of the.
lete triumph of the Allies." This summnary of financial.
tions has been publlshed for several years back by 1fr.

Wood, president of the, Dominion Securities Corpora-
but this year it appears over Mfr. Mitchell'. name. The.
v' continues:
Looktng back, one cannot now iielp being struck by
harp contrast between the uncertain, and hesitating
de of the. bond denlers at the, end of 1917 in attempttng
tige the, lmpendlng markiet situation, as againat thefr
it optimism as tht. y.ar approaches its close.

Issues Restricted
rhe restrictions plaeed by the. Federal autiionltie»
the. Issue of securittea generally by order-in-couucil in
ilber, 1917, indlcated clearly how serlously the finance
;er of Canada regarded the. financial situation at that
Tii. lncreaslng demnands of war finance rnade it lm-

ve that the funds of the wiiole Dominion siiould b.
yoed te the "nft«n y,-f-tM --.,A 41ý- 4L- --

market, and only,$1,900,000 of securities were dlsposec
April, as againat an average of $8,800,000 for each
first thre. inonths of the year. When, however, it 1
evident tint the, German rush was being gradually cJ
and the allies would soon regaîù the. offensive, the. i
quickly reflected the. improved sentiment. Prices es
May advanced, being materially helped ln June 1
Victory Loan committee's action in marking the. pz
tiiose bonds from 987k to 90% and lnterest--a most aigu
indication of the growing strength of that important se
and a vindication of the, soundness of the, finance mir
policy in protecting ame front tii. outset

Market Stronger
"Tiie scarcity of good offerings at thus time mat

helped t. raise bond prices, and this situation contlnuei
July, when tiie holiday senson and the npproach of th.
of preparation for the. next Vtctory Loan began to b
ceptibly feit, and the. demand for bonds weaken.d acco
ly. Imnportant preliminary conferences took place wiý
finance minister during July and August, ani the, p:
campalgn wa.. mnpped out. Mentime the, price of thi
Victory Loan advanced to par-a premlum 0f 1% pel
over the. original issue price-a situation wich elicited
favorable comment from the. financial press ci theo 1
State, wiier thiier lat Liberty Loan was selllng at
count of$ to 4 per cent.

"From September 7tii the. investment houses of th
minion, by arrangement witii the. minister o! finance, m
to tae. on no new issues in order to devot. their wholt
ami energies to the. work of organizlng the. country f(
uew loan,. subscriptions for .wieh we eventuiallyr
durnoe the. tiirae wAeka fltathar 9Rth$i
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>EPRES-ENTA TIVE LEGAL FJRMS

BRAN«DON

)tFOLaws & Co.EE
st, Solict r' &tC Nr»otareM«

lent.West &Arc
demn'. Bay Co.,

. W. C.awvo.. LI-IL
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A. P. uWnme. K.C. 'ALAN 1) dARvtii a. I. 0. DUNtv
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Solicitors for t" Bank of Ottawa
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LOWER PROFITS ANTICIPATED

Lr 1919 WilI Show Declining Fric.., Smafler Profits and
Dividend Cuttling, Saya Investrnent Expert

Mir. John Moody, heiad of M4oody's Investors Service o!
w York, in lis annual review and forecast, just issued,
es a. somnewhat pessimistic view of thi. future so far as
ristrial profits are concerned. The year 1919, lie laya,
I ho a perlod of unsettlement because lndustry' cannot re-
ie its normal course until polltical conditions are mnore
'led; this will fot be the case until the. peace coanference
oncluded and until stable governments are estabiuhed ini
inany, Austria, Russa, etc.
He aununarized the. outlook for the. year 1919 au fol-

1. The year 1919 wili b. characterized by gradually
ining cornodlty pricea, cautions buying of conmaodi-

limited output lu mauy lin.. and lower average profits.
2. Operating cos in mont industries will continue

paratively high, au wage scales vii tend to remain rigld
mont af the. yeal and the cost of rmv materlals, wii de-
hIg, wlll average higli for the. year as a viiole.
S. Mai-gina af safety river divldend paynients wili b.

rpty narrow.d, as profita formerly due directiy or in-
atY ta war deand wil b. elimnated. Many indus-
1 corporations dividende will b. redueed or suspended.
4. Amang the types oi buainesses vhlch wiii probably not
)y tiiese factors 'will b. the. steel and tron campanles, al]
;hie munnition maloers, producers of capper and atiier
als, and wlth sme exceptions, the. motor campantes.
5. Arnong the. types af buainesses which vill probably not
Br ta any gmet extent if at ail during the year 1[919, are
food produclug concerna, such au sugar, bread inaking,
ring, flour niuling and the. 11k.. Nor shouid the stronger
i of electrie light or paver concerna b. serlousiy affected,
ho labor problem i vth them isI a minor one. Petroleum
panles are unlikely ta b. adversely affect.d. Fertilizer
pantes -and agricuitural. macinery concerna are liloely

ed, we niay then be on the. thresiold of a turin f<
This vill especially b. possible provided-Franc
Britain have by that ime gotten their finaudi
order to sanie extent and are inaklng preparal
reconstruction period which may set in the folio

12. In short, vuie the. trend oi security pi
to b. do'wnward for four or five montha to corne
longer, and the. beut that can be hoped for î!
bond. wîll maintain their approxirnate values,
opportunity ai the. decade to corne for long p
mnay easily occur before or by the time the year
ovOL.

HIGIIER WAGE SCALE NOT, ADYis

The. Labor Appeal Board, of vhlch Mr.
lennan la chairman, has just reversed, a dec
Board ai Conciliation which recentiy judged tl
pute b.tween Toronto patternmakers ani theil
Tiie Appeal Board consista, lu addition ta the.
Messrs. G. H. Duggau and S. R. Parsans as mi
representatives, and Messrs. John. W. Bruce ii
Francq as representativea of labar. Tii. Board
tion had awarded an increase lu wages, but a
the. Appeai Board maintalned tiiat a t any ratE
Çat ,dptiiftl1 o'nnplntIPA +hé- n.potnt ,'nfA~ mqlrnA 1,

,uation:-
e, ta b.
e viiole
+1'. _

large extez
rien iu Cana
been iu tI
influence, c

raliroads romnain under gi
and for lamne time aftei

ihoui1d nat b. vitally affo<
in the goverrumont impro',
3, the. business of equlpme
ssur.d for the year,

Enalor Money Condition.
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T]he Imperialj
rantee and Accident
insurafloe Comnpany

of Canada
fice, 46 KING ST. WEST, TORONTO, ONT.I

IMPERIAL PROTECTION
"antee Insurarice, Accident Insurance, Sîcknes
c, Automobile Insurance, Plaie Glass Insurance.

A STRONG CANADIAN COMPANYI
id up Capital - - - S200,000.OO
thorized Capital - - - $11OOUOOO.OO
bscrîbed Capital - - $11OOO,OOO.OO
overament Dellosits $1IO.O

DOMINION 0F CANADA
tANTEE & ACCIDENT INS. CO.
insurance Sichoosa insurac PlateG Clmnuranc*

rlaseurance Automobile Iamurance Ounrants Hondt
pet sni stroogest Canadien Accident luiance CcSfanv

Meueni Wluulpeg C411927 Vancuver>

T. B. RHIDiNG, a. a. WIII7LH.
ent. Vicq-Pre*idont. SecrearyManage

LSecuri"ty Assurance CompanyI
HAIL DBPARTMENTI

RT .. ALBERtTAJ

la EzedCaadian leveatments Ovor
98,258.00 S 9,000,000.0O
vital Alotb5rte4
Munt suasrd for aa 188,*f

FIRE AND LZFE

tiBritish and, Mercantilïe
INSURANCÈ COMPANY

DiRàCTORS
wima. Eaq. G. N. M«' UL. Esq. E. L. PRaaa. Bac.
Re"S OEce fer tao eseflu.. MONTEZAI

Atm n s ail the PrIeiM Towna ii Casa"a
DALL DAVIDSON. Manager Pire Departnt
Y. HOYD. Manager Itfe Departmont
3ooob, Resideat Agents, Toronto, 26 Wellington Street Hast

GUARANTEE AND
ACCIDENT COVD

aseLaeo ees Head Office for Canada
TORONTOC

Emplurersa Llabllltw Pesa Accident sichusas
Elevator Pidelity Ouarsatee Court Bonds
Cootraet Internai Revenu Teta a"d Automobile'

AN[) FIRE INSÙRANCE

THE ElVPLOYERS'
LIABILITYý ASSURANCE CORPORATION

OF LONDON, ENG. LIEITUeD
ISSUES

Persnal Accident Sickness,
Employers'LUability. Automobile
Workmen's Compensation Fidelity Guarantet

and Fire Insurance Policlesa

0. W. I. WOODLAND
General Manager for Canada and NeWoundiand

Lewis Building, JOHN JENKINS, Temple Bldg.
MONTREAL pire Manager TORONTt

18»aY mienI CUAHTUE lT& jue, lm*

Capital Stock Authmtmad aud Ssabsoelb Capital Stock Pald Uô

$600,000.00 $174,782.70

Thne Occidental Fire
INSURANCE COMPANY

Under the control of the

NotL britià and Mercantle Insurance Compmy,
R oauo&u. DAviaeou PriuiD

Q. A. Raoaancon. VîD.Prealgl, and Seortiary
DIRB=TR$:

4. a. RsboeAae S. O. Donson W. A. Tr. SwuAu
Rend oface, WINNII'G, »AS.

Agent# ftequlrd ai Uore>ruieW »biusD
Resldeot Agent, Toronto. Brvee B. ifunt#r, $1 Tonge Street

Merchants Casualty
Head Office: Winnipeg, Man.

The Most progressive compaaiy la Canada. Upermtini
supervision of the Dominion and Provincial Insurance Dt
Suibraolng the entir. Dominion af Canada,

SALESMEN NOTE
Our accident and health policy la the mnost liberal prot~ offsred for a premîuns of $1.00 per ni

Coera over 2,500 dlff erent diseasqpays for Pire Years Accident Dil

1919.

crilaed *$500,0O0 'o.I1
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PUBLICATIONS RECEl VED

Trust Company Service.-Pu bli shedj by the. Standard
Trusts Company, Winnipeg, Manitoba. This is in the. forma
of a pocket notebook, indluding samples of the. company's
publlclty material on the. functions of a trust company.

Bulletin of the, Imperlal Instîtute, April-June, 1918.-
Publlshed by John, Murray, Albemnarle Street, London, W «E.
This journal deals with progress ia tropical agriculture and
industries, and the. possibilities for utilizing natural re-
sources of the Dominion's colonies and India.

Legal Diary, 1919.-Published by the. Canada Trust Co.,
London, Ont. This useful book, which is in the form of an
office diary wlth pages for cash account, gives a list of county
and judicial olffcers la Ontario for 1919, sittiags of the. On-
tario courts, a list of divisional court clerlcs, registrars of
deeds, the. law of intestat. succession ia varlous provinces
in Canada, etc.

The. Twentletii Plane.-By A. 1). Watson, M.B. Publsh-
ed by McClelland and Stewart, Toronto; $1.50. Readers who
are interested in psychical research will examine with latereat
the. results reported by Dr. Watson ia tbis book. Tii. autiior
lu president of the. Society for Psychical Research of Canada,
and the. experiments were conducted in Toronto by promineat
members of that organization.

Commnercial Banklag Practîce under the, Federal Reserve
Act.-Issued by the. National Bank of Commerce, N.Y., and
rev'lsed as~ at October, 1918. This book o! over 126 pagea
describes the. law and regulations, the. rulings of the. Fedxra1
Reserve Board a'nd the. opinions of counsels r.garding batik
acceptances, redlscowits, advance and open market transac-
tions o! the Federal Reserve Banks.

Round Table, December, 1918.-This la the. first issue of
the Round Table stuc. the, armistice settlement, and the.
nmerous points whirh have arisea la European politics stucs
tht event are fully discussed. As regards Canada, the. re-
lations o! the. sconomic sections into wiic the. country in
divided are discuss.d; the. Imperial war cabinet; and the.
resignation of Lord Shaugiiaessy and otiier changes la the.
Canadian Pacifie Rallway. , Macmillan Company; 65 cents
per copy; $2.50 per year.

Th Wrd, Toronto.-Publisied by the. Toronto Bureau
of Municia Researchi. Many of the. larger Canadien cities
have already developed tiiose central sections wich are su

Cooper, chartered accountant of Winnipeg. Pric
Cooper la president of the Cooper Instituts o! ý
and a partner la the. firmn of Cooper, Sanburn a
aimas to give the. ordînary knowledge wieh is,
a director o! joint stock company regarding ca
meetings o! directors andsharehoîders, and the.
the. actual operations o! the. business. Specimnen
are included, togetiier with charts siiowiagr conve
o! illustrating the. prog-resa o! a business. Ciiart
for the sales, advertisement, credit and collection
otiier departments.

A Simple Explanatton of.Modern Banking
By Humphrey Robinson. Publisiied at $1.50 by
nard and Co., Boston, Mass. This is a new and
tion of a work first published in 1905. It is iater
the. public concise and accurate information rega
ing practices wltii a view te dloser co-operation 1
banks and their customers. Whîle the informatio,
from American sources, mucii of it ls equally a
the. Canadian system. There in an undoubted nec
more so in the. case o! Canada than ta the United
a Iinklng together of large ftnaacial institutio
public, and publications sucii as these render a uE

Natii
tuis
o! C
was
'ýpric
nt thi

eadjustment.-By B. M. Andersoi
nk o! Commerce, New York. TI
is a furtiier developmnent of the

e boolet entitled "Wiien Prlcei
ed lin November. The autiior
has served îts purpose and shoul

st possible date." H. points out t
nie developmeat was aimed at r.,
rged, h. says, that prices should
ose of supportiag lndustry. In a
ver it lu also proposed that a d,

bv a continuance of h(~
'erment to the allies t<
; or by an organized p(

)fCanadian banks. T
ind ilds that they are
permitted to resume

ial.-Commercial
i's Agency,'Ltd.,

y witti sucli a section oi
contaias tiiorough stu
b. o! lnterest to al

Inuaa
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d and Debenture Corporation
0F CANADA, LIMITED

es ini Government and Municipal Bonds

DOMINION 0F CANADA

VICTORY BRONDS
BOUGHT AND SOLD

«Correspondence invited

TRUST BUILDING - . WUNIPEG

0-INS URA NCE
*r Appraisal Servic e afforda the Only sale
ïkod of estimatitig the amnount of insurance
îtection required under the terme of the Co-
urance Clause. lt alto inaures the quick
I equitable adjuttrneuit of a lire los.

Ca!tnad1ian Anpnisal Compny

)NTO MOMTEAL

Newspaper Devoted.to
Municipal Bonds

iu publlshed in N4ew York City a daily and
aIy nevupaper whlch has for over twrnty-Iive
-n devoted to municipal bonds. BhIkers,
ers, Investors and public officiais consider ii
ity ln Is field. MunlolpaUities consider h ithe
edlum In whlch to announce bond 'offerings.

JE ]BOND IBUYER
New York, N.Y.

H. H. CAMPKIN
Inumance, Loans, Bonds, Deheutures and Real Estate'

Agent for Canadien P'acifie Railway Co. Lands. Canada North
West Land Ce. Lands. Hudson'% Bay Company's Lands.

1753 Scarth Street - REGINA, Sas1k.

KERNl AGENCIES, LIMrrEDn
INSURANCE AND INVESTMENT 13ROKERS

PROPERTIES MANAGED-VALIJATIONS MADE

MOO)SE JAW, SASK.

J. R. McINTOSH
Investmnt Broker Experlonced Valuator

ADVICE TO EDMIONTON PROPORTY OWNERS.
PARU LAND) IN THSE EDMONTON. DISTRICT*

te a promiming investment At prenant.
TEGLER IBLDG. EDMONTON, ALTA.

TOOLE, PEET & CO*, Limited'
INSURANCE AND REAL ESTATE
MORTGAGE LOANS ,ESTATES MANAGED

Cabl. Addreso, Top«ço. Western Un. and A.8 C.. 5fR, lditlon

CALGARY, CANADA

J. A. THOMPSON & CO.
Gomrment and Municipal Secunities

Western mEmulelpal, se. Au4s Nkae"waa Rural tle.I
pheme 00. debentaruuaspelazed ta.

CORRBSPONDONCH INVITED
Union Bank Duilding - WINNIPEG

J. S. DBNrNS. Pecaldent. JAMHS W. DAVIEISON. VIoe.Pretidan.t.

The Western Agencies & Developinent C.
Gât Eige Fansim .ttpps nottUag the invester 7% for saie.

Calgary, Alberta, Caaa,

Hettie-Drenuan Co., Li
Banker-s

Admintstrators, Assignet
1b and

Manager
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T HE

It is a sound, sciiolarly and readable text, meeting the. need
for a book which brings the subject te date, as the. Iatest
previous worlc in titis field was published in 1895.

The. author, a journallat of long experience lu England,
Canada and the. United States, bas been sinte 1896 a student
of Canadian history and development. Hie lectures on the
iubject at Harvard, Johns Hopkins University anid the Univer-
5ity of Calffornia, summer sessions, bas given him the. op-
portunity to understand the. needs and point ef view of the
3tudent, as well as of the. man of affaira.

Industry andi Ruinanity.-By W. L. Mackoenzie King,
-JM.G., M.A., LL.B., Pii.l). Puiilisiied by Thomas Allen, To-.
.ronto; 567 pages, $3.

The, labor problem, as has been pointed out, is one 01
lhe principal phases of the. reconstruction movement, and
h.re is probably ne Canadian more competent te write upon
ýt titan le the author of titis book. Mr. King served the.
ýanadian government for ten years, firet as deputy minister
)f labor and then as minister of labor, until 1911. Ris work
iso comprised negotiations witii foreign governments re-
eardlng immigration laws. etc. For the. past few years he
ias been associated witlb the. Rocefeller Foundation, and
lisa book i. the. result of his inivestigations mnade there.

.As the titi. would indicate h. deals witii the. broader
aspect of the. labor question. Industry, h. points out, stops
at production, but questions of distribution are closely hink-
ed up with the. welfare of the.individuel and of te cern-
iuunity. In the. worlcing out of industrial organization, h.
aays, the law of peace and iiealth must b. strictly obeerved.
TIle appreclatien by labor and capital et the. tact that the
eompet>ition which each inust tace is on a world acals would,

àe maintains, turtiier tihe recognition of their commission as
ýppoBed te their contraated interests. The. beok includes
raany descriptions of concrete cases in Canada wiiicii gives
t an added interest te the Canadian reader.

Fire Insurane Inspection andi Underwrkitig,~By C. CJ.
Domnge and W. O. Lincoln. Publiaiied by the. Spectater Co.,
N~ew Yorkc, at $5. Thia new work le a dictionary of fire in-
alrn.-P a mn aint nf t tirn bazarda used lu manufacturing

UNION BANK OFFICIALS HOU) BA

Mfr. John Wilson, manager of the Union
ada in London, England, gave a dinner to the
of the bank at the. Holboru Restaurant on Decen

The. invited gueuts nuznbered, 120, and inclu
MceGowan, K.B.t, Sir James McKecëhnieý S
Nairne, Sir Robert Nevison, Col. the Hon. Syd
Guy St. Aubyn, Mfr. Ben Bailey, CoL, H. W. BL,
Col. Claude Bryan, Sir John Ferguson, Sir Fear
Hfanson, Major Hume Blakce, and Mr. Frank 1

OEAN FREIGHT RATES REDUCI

ts which indicate the~ return to nor
)ping, are: Reduction o! ocean tre
c, and the releasing cf a certain amn

r two monthsa t
unde, and this w
r stands at $3.60

ON WATER
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>nfederatîofl Lif e
ASSOCIATION

RANCE IN FORCE, $9 1,986,000.00

-M - - 23,418,000.00

UIBERAL INSURANCE AND ANNIJIT'Y

CONTRACTS ISSUED UPON ALL AP-

SPROVED PLANS'

OFFICE :: TORONTO

gents, Attention!'
VESTERN UnF ASURANCE COMPAN
ýasnocg oUMWra the, fo&oWlng remerkable fi=crea a n1917 ;

SINESS RBCEVE!.ý .................. UICUAS 146%

qCBS, NBW AND> RRVIVD ............ IMEKEASE 141%

BM! VMS R=CRIVB!>................. imcuuaS 106%

11> ASSEU..S ....... ......... ...... _. INCRESE 81%

apanynow has a Dmînion Llcense. and la extendlng ita organ.
nd la prpared to offer advantageun tem tu cop«t

.WrIte ttha

xcd Office -Winnipeg, Manitoba

audard Lii e Assurance Compmny of Edinhugh
liahed 1821. Head Office for Canada: MONTREAL. Que.
Fund .... 888.X0,000 Inventrnentzunde, Can.

I wth Caina' adian Branch. over... 8 16.000.00
>v.rnmnft Mmd Revenue,.over ............... 7.900.000
mnt Trust- Bonus declattd ............ 40.080.00
tr......... .7000.000 CI imei l>aid.,....... .. M000.9S0

80.00UN. Mat. P. W. DORÂN. Chief Aient, Ont,

4IENTS
-11Dtnr

'E RATES

RANCE CO.
CANADA
than Ettîmtas.

6'SOLID AS THE CONTINENT"
Throughout ils entire history the North American Life bas
Iived up to îts mollo, *'Solid as the Continent." Insurance

in Force, Asseta and Net Surplus ail show a stead y and pet -
martenl increase each year. To-day the financial position
of the Company is unexcelled.
1918 promises t0 bc bigger and better than any year hereto-
fore. If you are lookîng for a nae connection, write us.
Wo take our arent.. into our- confidence and offer you fier.
vice-remal service.

Correspond with
E. J. H ARVEY, Supervisor of Agencies.

Northi American il e Assurance Company
"SOLIO AS TU-E CONTINENT"

HEAD OFFICE .TORONTO

THE KEYSTONE 0F THE-ARCH
f4othimg kn@wn ln buIlding la atrongef titan lb arcit-The

alymiboi of the mutuai Principte ln Lif, insurance. The. centre
.f the. arch la the k.iatone.-amd "Tlhe Keyatone of a Lits, Insur-
mooce Organization." %aya WV. Oi. Chapmnan. *'1a management."
The. thre. leadini comttunti ln good Management are IN.
TBORITY. JICON'OMY and RI'PICIENCY. It la well kmown
that the. secret of the. extraordicary succeas Of thé Mutuija LIf.
of Canada fias been thé rigli adiiorence of managera amd directors
througb fi y ars cf hlsary tu tuase elomtlal thinga. It la
due to ltes. Ilat in spite of mort than four Yesrt Of devastaitîns
wrar. followed by a blghtlng pestilence. with the. immense lesses
entalI.d. yet the. str.mtth of the. Nutuat Life of Canada la un.
shake.. Thei kestBoli enflures thea'dy cftr lalnand
ther, la no other better qualifled todefy tii. tooth of lime than-

The Mutual Life Assurance Co. of Canada
Waterioo. Ontario

To Protect Dependent, Ones-
is the. bounden du 1y of every man, anid ibis is itest done
by meana cf ouitable Lji. lusurance. Insuranco lin ils moit
attractive fort is offred under the Limited Paymnt
Policiea issued by The. Great-West Life. Not only 'as
adequata proviaion made for diependents but the insured
a mabl. to prov'ide for bit owJ uture ci e t1

The. cost-profil îeturnm-and every other feature ci this
plcn miakes il a most desirabie lotlm of 1nsurance. Aik for
the lenmBet -Common Questions Brieily Answered " givinq
interoetiag informatio.

TH1E GREAT-WEST LIFE ASSURANCE COMP~ANY
HEAD OFFICE DHPT. -'.' WINNIPEG

"Dur' War Savinga Stamnpsa

i Empire
Comnpany
Idine. Winniner. Man.

CAPABLE MEN
Can Always Be

WELL PLACED
a ready foi
'clume. i
i careful a
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MUNICIPAL BOND MARKET,

The Monetary Times' Weekly Register of Municipal
Activities and Finanting

Thoroid, Ont.-An 'issue of $3,000 6 per cent. 15-year
entures has been awarded tu D. W. Eagle at 99.0
Hawkesbury, Ont.-Tenders will be received, up till Feb..

7y l7th, for the purchase of $109,000 sewer debentures.
Ralny River, Ont.-Messrs. I3rent, Noxon and Co., To..

;o, have purchased a block of $11,300 6 per cent. 15-mn-
ment bonds.
Pembroke, Ont.-Tenders will be received up tiil Febru-
1Oth, for *50,000 6 per cent. 30-year debentures, payable
quai annual instalments.
Uxbridge, Ont.-The town han sold an issue of $7,M0 6
cent. eIectric liglit plant debenturea to J. W. Gould,

er of' the. electrie light plant.
Regina, SaaL-A hy-law to issue debentures aniounting
40,000 to pay off the indebtedness to the provincial gov-
aent in connection with the cyclone Joan has been passed.
Toronto, Ont,Messrs. Wood, Gundy and Co., of To-
,o, have purchased an issue of $7,000 6 per cent. bonds.
bondis are dated Deceniber, 1919, and are 'due December,
~-33.
Hailton, Ont.-Open accounts, totalling $343,473, which
been held over without authorization for seyeral years,
added to frequently, aré to b. met by the iasuing of

Dominion Securities Corporation and
and Co., of Toronto, have purchased
% per cent. bonds, dated October 10,

1p, Ont.-Messrs. Wood, Gundy and
p urchased a block of $9,105.55 6 per
;are dated June 15, 1918, and are due

ie.-The Provincial Securities Co., of
irded a parcel of $40,000 6 per cent.
Roman Catholio Scbool Commission.

Saskatchewan.-The :follo-wing is a list of authorization
granted by the Local Government Board from January 6t
to 1Sth, 1919:-

School Districts.-Beaver Valley, $1,000 10-years flot ci
8 per cent. annuity. Scalat, $2,000 10-years flot em 8 pe
cent. instamment. Wysla, $2,000 5-years net ex 8 per ceni
instamment. Kemmnel Hill1, $3,500 l0-years not ex. 8 per cefil
annuity. Dixmude, $2,9M10 1-years not ex 8 per cent. ar
nuity., Acadia, $2,900 10-years not; ex 8 per cent. inatal
ment. Montagne, $2,950 10-year not ex. 8 per cent. annuit;t

Rural Telephone Companies-Northern, $19,800 15..yeai
7Y4 per cent. or botter. Tipperary, $500 15-years 7%,ý PE
cent. or botter. Viewfieid, $600 10-yeara not ex. 7%,( piE
cent. annuity.

The. following is a list of debentures reported sold £roi
January 6th to 18th, 1919:-

Rural Telephone Companies.-Ernscliffe, $300, $10<
Mrs. Alma Gilbert. Luseland West, $1,000, Luseland, Eat
$1,500; W. D. Craig, Regina. Camberley, $3,700, L.eipz4
*2,700; Wood, Gundy and Co., Saskatoon. Cothani, $1,85ý
Rozile., $7,100, Vawn, $3,200; Nay and James, Regina. Ci
Knife, $2,250, Kansas, $2,500; Western Canada Bond Coi
poration Winton Park, $2,500; Harris Read and Co., Regini
Echo, $600; Henry Wohiess, Langenburg. Kenaston, *4
000; È~

Sc
Beavel
Go., R
Investi
and C
500; 1
uevera

ci
Debeni

cie, ebuu; u~anaaa janaea ana
iipeg. Waldheimn, $18,000; Har
onesome Pine, $1,200, Silver%
and Go., Saskatoon. Wolsele3ý

n, $30,000 6 per cent. 15-year;
>n, Winnipeg.
$4.000: Louis P. Simard.

. aU

Volume
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Wood, Gundy & Company
Government and
Municipal Bonds

New York .Toronto

KEEP INFORMED
estors will be interested in our new Bookiet of Investment Securities.
iong other valuable information, it contains latest available earnings,, financial
ition, etc., of miany of Canada's most prominent industrial enterprises.,

Write for a copy today

ROYAL SECURITIES CORPORATION
164 St. Jaéhea Sreiet

MONTREAL

LIMITED

PREFERRED SHARES
-0F-

ritime Telegraph and
--Phone Company, Ltd.
Telqphou. Sys.mn of ti Province of Noya seofia

A GILT-EDGED INVESTMENT

dard Bond Corporation, Ltd.
HALIFAX, N.S.

)NDIS

r

Victory Bonds
even at advanced prices are
stili exceedingly attractive.
We would, appreciate being'
favored with yotir orders.

R. A.DALY & CO.
ISANIC QI? NOVA SCOTIA BUILMING

TORONTO

For Bonds and, Securities pertainig
more particularly to IEastern CanaaiJ

CORRESPOND WITH
W. F. MAHON & CO. Halifax, Canada

rper cent. L

viontreal Saqkatoon London

1919.
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Moncreal and Toronto Stock Transactions
Stock rie" fer Week endid Jas. m14h 1918* and saleb.

motitreai figures .upp[led to The 3onri" ime b bles Biarnett & Co.
St, Sacrament St..NMontreai. Toronto quotations atereet.

.pcef.1 u

1lantlc .....a.. ...... *U'', t

&IL Te leph ne.'. 110j
ro m ptIl ..............«... .

na Car. coni.

Rnýd. C....nt . neai

ânada Cotions ... ...........
anadian Coferter ...... 1
an"iUaUA ConsidAted liubber . .... pref.

~a iat Loconiotivo ......... ......

anada $teameahlp Lreu .. ...........
... . .. .. .. .. 1pref. i, j

loifliOon CextIle ..... ,.,... .. ...... *- l ,
. ............

ornnl Stel orpraton_, .,......,. ..... put a

'Ontreio Tex e....h..... ......... ................... u
Icu r a .rm w y .. . . . . .1 .. . . . . r

codwia u ................... ~ _.. . .... rf
lilcr Rt .. .. . ... ... .. ... .. _ _ .. .. .p. ... ....

ainar raion........... 1........... .......... e .

...................... pt,..

6u
di

ei

l

.0

à-2

132

1134

164

12

Second Dosminion War Lon.. ..... .
Tliird Dominion War Loeu ..........i.. ... 7
Wayagamack............. ........ ...... ....... :. 81
Victory. Loan, 19 ........ ....... >..mý 1.

îvn ...... .. b t 10
M7. l ît! i

Toronto sar-k'a
AmaHodn ................... ............

... an~ma4.................... ......... I

Tellioui.................. .. .... ............

BiihCoiWlumbia iinad Pakl........
Caaal.. -.................... ...pé

Cana-juan Car a Foudr .-j ý. .................. ...
... ......... . ..pref.

Canadian Canriera ....... ... .... .... ... .........

Canadianerl lletk... ................

Canada Landed A&National luiveelment........... .
C.n.dîa.n L oomotve .. .... . ...... . >.....

Canada Permane ... t....................... .....

Ciat......................... rf

cenisse.. ....... ............... ....... r.

Vrown ~ ..sueMie...... ,........................
Dol..................... -1...... .

Dol. Lo. C#nee.... .... ý...... ..... cn
Doniona ..... «C.... ««..n«.......................

CosresO$........ ......... 1...............i!

CrIuth NetPas............. ... ..................
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CKHN'ON DRA H. PErrsT

L. McKINNON & CO.

-rument and Municipal
Debentures

4 BUILDING, - TORONTO

4&

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

Arthur and Fort Wiliam
Realty Investments
City and Revenue Producing Property.

Mortgage Loans Placed.

us for Illustrated booklet descriptive of
the twin Cities.

tAL REALTY CORPORATION, LIMITED
rhalen Building, PORT ARTHUR, Ontario

R & HAMMOND STOCK BROKERS&
21 JORDAN STREET, TORONTO

in Government. Municipal, Railway, Call. Trust and
neous Debentures. Stocke on London Eng., New
ontreal and Toronto Exchange& Bought and Sold
mission.

cr, Hammond & Nanton
KBROKERS & FINANCIAL -AGENTS
of Portage Avenue and Main Street, WINNIPEG
Sel on Commission. STOCKS AND BONDS. On
Montreal, New York and London Eng., Exchanges

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicted.

A. H. Martens & Company
(Memters Toronto Stock ]xcbangt)

ROYAL- BANK BUILDING, TORONTO
61 Broadway,

New York, N. .
Harri, Trust Bldg.,

Chicago, II.

CANADAS ViCTORY LOAN

5A% BONDS
Fre. of all Income or other Dominion

Taxes
Correspond<ee Jnvite4

LOUGHEED & TAYLOR, LIMIT ED
CALCARY PINANCIAL AGENTS CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

,,,,,,,,-,ASATONAN, CÀLA,, WINNIPEG

Londo n Ofie: 4 reat wincheistr St., V.C,

SchL

WILTON MARTI
e, Insurance and Financla:
fis Managed Valuations M

1919.
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PAPER TRIBUNAL INTERIM JUDGMENT

Additiona! Evideuce Àsked for-Commiaslioner Pringl. Re-
juested to Fix New Pzic-Fual Prise Should Be Flxed Som.

The Paper Contrai Tribunal, thzough Thomas P. Ovenz,
teglstrar, has handed out an iuterlin judgrnent lu the mat-
air of the. appeals by the. publishersand by the. manufacturera
.rom the order of Mr. Pringle fixing the. price of newsprint.
7he interim judgmnent deal, among other things, with the.
juestion of the. class of evidence atill te bc submltted, snd
peclfically mentions matters lu regard te whldx no addi-
lonai evidence lu desired. The. Appeal Board intimates that
,ftex' further evidence bas been recelved Commassoner Pringle
411l b. aùked to state vixat chxange, If any, should be miade lu
h. prices fixed by hlm. The. lnterlm judgment la as followa:

"At the openlng of thia hearlng 1fr. Clarkson sud bis
saistant, Mr, Taylor, were examined at soin. length by
ounsel for the. publiabers, but we reaerved our declalon upan
eoieving thia teatlmony as evidence, and pendlng such dec1-
ion counsel for the manufac~turera did not cross-examine.

'<By the. order of the. Commlssloner now under review Lt
s pra'vided that if the prices ftxed by hlm %vere at any Urne
ound upon investigation te ho sither tee bigix or low, thore
eil ho a revisbon of price from July lat, 1918, sud prices after
bat> date vore lu part lbssed upon estixuatea only.

"We thlnlc that it la important that the. pices viien fixed
y s sixould b. final, sud that sUl proper evidence wblch
ither party may tblnk important should be befor. us.

"Investigations bave now been mnade by Mr. Clarkaon
iih will enable the, aceuracy of certain estimates on whidx

lie prise vas fixed te b. tested. We roi or te the estlmated
,icrease of cost of wood, yage. sud frelght after ,Tuly 1.

No Further Evidence on Som. l'oiats

"In vlew of the. admission of the record of the. proeeed-
igs befor. the Federal Trade Commission, of the. neceaalty
f conflnlng the furtiier evidence within ressonable limita, cf
b,. wrat mass of evidence already taken, sud of the vlows

ELEF FOR ALBERTA MUICPALITI

Bill to b. Introdueed at Coialg Session of Le.

Provide Afistance for Those Iu DÎIfflt

The. Departanent of Municipal Affaira of the]1
Alberta bas in preparation a bill for dealing with
tie, througbout the. province wblch are ln financia
In sucix cases they are to bave the privilege of 1
abus, and wll se ho given necessary relief for the
future. A commission to administer this general
entire province wiUl b. <created, as one of the esi
tures of the bill.

Ta ales wlU be made compulsory, accordlng
piece of leglslation, which wlU eliminate the pres4
forcement syuteni lu toto. [t bas been fouud tha
justices have developed in the application of the.e
law, sud the substitution of tax salesi.s believed te,
and more -rcia method.

An amendment te the vital statistics act wi'
for, muùing secretary-treasurers of scixool district
of vital statisties in their respective districts. OU
in thus set aà" lao undor consideratlon at the pres

1n

a, uepreciation; o

estima
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he Continental Life Insurance Co.
HEAD OFFICE, TORONTO

Somne InterestingÉ Figures taken from 1818-Annual Reportý
Insurance ln Force Deccmber alst, 19t8,,.*..1,8674O
Total Income focyar,........................ 554,672.80In.-urances 1sl ed Rivd durlug thc ycar .... ....,,.. 2,91-6,762.00>
Payments to Policyholders 4ni 19)18 ............ 246,428.77Nut Reserves held by the Gornpasy 2.î2,20Q)828 ()o
Total Assets of Compay ......... ,. .,,255849

(ollowing comparmaive table, give1n j»two year peûrods. shows inÎevrstiligly how the Coiitine(IlttaI 1.felias pr-ogrsssed since its foundirig tnincîen N . ars gvu.

.Net Preijnii
Incoîne

$ 1.50's
78.20w

127ý631
1.53,879
179,016
2)08,02z8
271,722
3 13.003

444,402

Incomle fromn

5 1.612
5,436

12.402
17.268
3i,,618
50.538
70.286
96.419
97,990

110W271

I>ealh claims
Accrueil

S 7.329
15,760
29,470
19,000l
12,500

56,80m
98,50

150,120

Toial

7 79, 9.5
2.1!,439
408,201-
574.760

1,842

1,462,367
1.849,209
2.220. 166
*2,5si5, 305

Reserves
b 17.321

128,8Ki1
269,342
4296.592
624.,153
831,820

1,126,872
1,464,5:14
1,8131.424
2,200>Km*

1iiin rince
in Force

5 705,290
2.704.467
4,053,556
4.774,022
5,487,697
6,167,883
8.523,584

10,122,943
10,565.849
12.76,784

le-- 1919--Season
r ANY or ALL

'E AGENCY C

Seof Pulpwood Lapdcs
s iii Northern Ontar*o'

Th~e Lake Superior Corporation anid AI-
goma Eastern Railway Company are
open to negot late for the disposai of cer-

Approximnately
situated for the inost pi

:) Acres
o11 of Nor-.
t, and colmi

1919.
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-lE . DOMINION
The Forty-eighth Annuai General Meeting of the Do-

inion Bank was held at the Banking lious. of the Institu-
in, Toronto, on Wednesday, the 29th January, 1919.

Among those present were noticed: A. E. Gilverson,
raham Campbell, J. C. Moore (Oshawa), Sir Edmund B.
dler, Jesse Ashbridge, S. Jeffery (Port Ferry), A. C. Paull,.
ajor R. J. Christie, W. J. Leonard (Hamilton), Frederick
)hleder (Kitchener), E. W. Harnber (Vancouver), James
rthers (ont eal), William Davies Robert H. Sh iman

ýannington) W. J. Waugh (Hamiton5 W. D. Matti ews,
r Augustn, M. Nanton <Winnipeg), ~h. Crewe, William
alock, Jr., R. S. McLaughlin (Oahawa), Dr. F. LeM.
7asett, Charles P. Stuart, A . W. Austin, William Ince, W.

Fleury, A. T. Reid, PEdwar C. Jones, W. W. Near, J.
irry Paterson, Albert Whitney (Prescott), H. C. Scholfield,
iomas Meredith, Sir Henry M. Pellatt, C.V.O., W. Gibson
Lssels, F. L. Patton (Winnipe) C. C. Van Norman, Frank
B. Russili, D'Arcy Martin, LC. (Hamnilton), M. S. Bogert
(ontreai), H. W. Hutchinson (Winnipeg), E. G. Gooder-
in, R. L. Defries.

It was moved by Sir Augustus M. Nanton, seconded by
r. H. W. Hutchinson, that S ir Edmund B. Osier do take the
ir and Mr. C. A. i3ogert do act as Secretary.

Messrs. Grahami Campbell and W. Gibson Cassels were
ýpotated Scrutineers.

The Secretary rend the Report of the Directors to the
iareholders, and submltted the Annual Statement of the
ýairs of the. Bankc, whlch is as follows-

the Shareholders:-
The. Directors beg tô present the. foliowing Statenient of

e result of the business of the Bank for t he year ended
st December, 1918-
dlance of Profit and Loua Account, Slst De-

ceiuber, 1917.7......................... $ 393,004.84
ofits for the year, after deduetlng

charges of management and

BAP
Y'our Directors feel that the statenient submi

ing continued increased earnings and a general
in the Bank's business willI be received with satis
the Shareholders.

During the eear Branches were opened at St.
Ontario, and ini Manitoba at Teulon and Union St
St. Boniface. Our Office at Walkerville, Ontario,i

Expenditures on Bank Premises were ui
$250,000 has beeni written off this account out of
profits.

The Head Office and Branches of the Banik
carefuily inspected and your Auditors, Messrs. G.
son and R. J. Dllworth, have made their usual th
vestigation of .its affairs.

E. B. OSLER, Pre

Toi January, 2.919.
rt was adopted.
ng Auditors, Messrs. Geoffrey T.
s'orth, were re-appointed for the

ka of the Shareholders were tei
:e-President and Directors for
ar, and to the Generai Manager
Banik for the efficient performani

were di
W. A
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.ASSETS

ai, Gain ......... 1,940,780-53
erniment Notes . . li*4ô
Central GoId 'Re-

1... .4,600,000.00
ank Bik..........1,037,315.49

Lher Banks ........ 4y995,232.10
by other Baniks in

..... .... .. - 7,779.15
by Banks and

Correspolldents
titan in Canada.. 2,443,405.46

$28,497,980.73
Prov incial Gev-

;ecurities, net ex-
arket value.....9,966,508.15
]lcipal Securities,
uit, Foreign and
public Securities
n Canadien, flot
market value .... 13,009,830.54
other Bonds, De-
iid Stocks, nlot ex-
arket value ..... .2376A326.96
t (rnot ,exceeding'
's> Loans ini Can-
londs, Debentures

.8..4... .......
,t (nat exceeding
ys) <Loans else-

IL n anda ---- $9439 63,528,849.59
Loans and Dis-

Canada (less re-
tereet> ..........- 64,092,006.46
t Loans and Dis-
sewbere titan 'in

[casrebae'.O in- 26,782.18

.f Credit, as Per 35667

11,470.43

fer)...............S5,605.91
8, nt flot more tItan
amnounts written off 5P128,854.04

the Minuster cf
or the purPoses cf

tlon' Fund ........ 304,500.00
Real Estate sold. 22,589.61

69,977,425.39

$133,506,274.98

C. A. BOGERT,
General Manager,.

REPORT
ired tlke
it the Chi,

PERSONAL NOTES

biat a dlvidend
LIrrent quarter

fTwo
)elng s

Ma. 'E. RA! bLiaIEN, industrial engineer, has been ap-
pointed to the position of trade commissioner for the city
of Québec.

MR.. W. W. OmTTE BMAR has been appointed assistant
secretary ta the Sun Fire office. Formerly, Mr. BarrYj was
assistant secretary to the fire offices commnittee.

MR. WiLLIAM MAcINNEs bais been appointed. accident
auperîntendent at the Montreal branch of tlie Norwich
Union. Mr. Macinnea was for some years inspecter of the
Plienix of Paris, and General of Paris, which position lie
has relinquished, and bas now entered upon bis new duties.

ML- Ems L. 1PEÂsE, vice-president and general man-
ager cf the Royal B3ank o! Canada, bas sailed from Haliax
on the *'Olylnpic," and, wlL spend sainse two montlis ,in
Europe Icoking over and studying the general situation. lie
will also make final arrangements in, connectian wth the
opening of the new Paris branch.

Ma. P. A. WISENKR, who lias beer? lately connected witli
the Anierican Ordnance Departmeiit, and Mr. S. B. O'Hara,
who was formerly manager, of H. O'Hara and Company,
stock and bond brakers, of Toronto, bave joined the staff of
Mulliolland, Bird and Grahami, Toronto, bond dealers. Mr.,
Wisener will cover eastern Ontario, and Mr. O'Hara wilI
cover western Ontario.

MR. WILLIAM EWEN STÂVmR, formerly of tlie Bankc of
Montreal, and recently a director of finance at the British
Ministry of Information, bas been created a Knight o! the
Order of the British Empire. Hie began'lis banking career
witb tbe Banik of Nova Seotia, with 'which, he worked for
over 20 years, until he became general manager cf the Bank
of New Brunswick, before entering the service o! the Bank
cf Montreal.

FIIDELITY-PlHENIX FIRE, MONTREAL AGENCY

The. Fidelity-Phenix Pire Insurance Ce. of New York1
announces that, dating froni February lat, 1919, Itbas been
declded to discontinue the general agency beretofore carried
by Messrs. Dale and Co., Ltd., and tInt on and after tbnt
date the. eatire city of Montreal business wlll bie bandled
froni the bead office of the. company at 17 St. John Street.
The, writlng facilities of this well-known company bave been
largeIy lncreased titis year, with a view te rendering prompt
and efficient service wider the new arrangement. Mr,.
Charles Lacaille will lookc after the intereste cf thie French
elty department cf the Fidelity-Phenix at thehead 'office.

THE MERCUANTS BANK OF CANADA

QUARTERLY DIVIDEND
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INVESTMENTS AND THE MARKET
News and Notes of Active Co'mPaies-Thefr Financing, Operations, Developments, Extensik

Dividends and Future Plans
Porcupine Crowa 3Mîees.-Thie directors of the company

propose 10 reopen the mine and resumie active operations.
Ore in sight is estimated as of a value of $500,000. The.
annual statement showed production valued at $105,247, buta net profit of only $4,814. These figures compared with$364,703 and $109,421 for the previous year.

Southern Canada Power Conipany.-Gross earnings cithe company amounted to $51,091 ini December, an increaseof $11,710, and net to $23,442, an increase of $6,089. Forthe thre. nionths ending December lest, groue at $144,648showed an increase of $32,053, and net at $66,455, an in-crease of $16,664.
The. company states that the work on the water-powerdevelopment at Drununondviîî, is progressing satisfactorily.
Winnipeg Electrle Company-...Net earnings cf the. coin-pany in November lasi, net, etter operation, amounted to$28,120, as compered wlth $86,887 In the. corresponding

nionth cf 1917, which is a decrease of no leua than $63,767or 73 per cent. As compared with November, 1916, a de-erease of $78,512 is shown.
Groas for November, 1918, amounted to $283,721. Afterfixed charges were taken into consideration, a deficît of $33,-

818 was shown.

vious year. while tie blae production ini Canada g
per cent., and razor production 301 per cent. ini
period. It was ais announced that the. compai
plant in Sweden was now able to sapply steel ii
quantities, wile uiipping facilities wiiich were
ing normal, permitted thern to uhip 10 foreign cour
go after business in a more energetic manner than
possible during tie four years of war.

Tiie directors for the. carrent year ere J. E. Aid
C. Gillette, Frank J.. Fehey, Howard Murray, Tioms
hem, Sir Herbert S. Hoit and A. A. J3ittWs. The e
officers resulted as follow:-Chiiarman of th. bos
Aldred; president, King C. Gillette; vice-preuident
W.1 Pelhain; treasurer, Frank J. Fahey; secretary
aging director, A. A. Bitte.

Consolidated blininir and Smeltinmr £Conanv-.

timoueT.s5

hA
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ver equal te five coniimon shares, and at the. end
.r will b. exchangeable for common aiiar.s In the.
ortion.
alar te the. shareholders, ancuaces tlÊat the, money
to increane the mîlllng capacity and carry on de-
work, and a latter froni C. A. F'iteaut E.)!.,

rges dewat.ring of the. old Seneca-Superlor work-
a vi.w te exploring that particular section oi the.
-hioldings.
nelal statement of the. ccmpany for the, six montiis
)ber Slst shows billa and accounts payable cf $10,-
si on band of $964, since wbich tume, bowever,
1been roceived for a car of ore sold ini September
[or a car sold ini November, te wih la added the.
value of $8,000 for another car o! ore sbipped in

te Rallway Company-The complet. figures for
L~o Street Rallway Company's business in 1918 wll
,de public until the annual meeting on Weduesday,
5th. Scme o! theni have, however, been obtained
company's report made t., the. eîty of Toronto In
1with the. percentage wblcb the. city collectseon

iings.
mxrniately 166,000,000 fares were collected durlng
:onpared with 158,000,000 in 1917. This lucres,.
DO in passenger traffic bas been effected wlthout

the. number cf cars on the. company'a service.
red witii 1917, the compauy's contributions te City
ce have been approximately as foflows:-

1917. 1918.
mtage on earnings ...... 9$70,512 $1,046,495
aent charges ...... 98,841 98,816
al taxes ....... 117,678 155,000

$1,187,031 $1,300,311

,oinpany's passenger .aruings were $6,528,800 in
ncrease cf 8326,23 over 1917, and the. grosa earn-
isually about $90,000 in excess cf passenger earn-
,197 in excess i 17917) so that $6,618,000 should
ite the. gross income for 1918.
=opany's finauctal position was iniprov.d as fol-
ithe past year:-

uu.4 earnlngs about .............. $326,000
iiy redIucing dividend - ..... 480,000

$806,000

eainst this, however, there are two addltlonal ex-
teressed payxn.nt te citY, $113,000, sud increased
00,000.
vage increase o! about $600,000 per annuni grsnted
pplied to only bal! that year, so the. 1918 wages
a bout, $300,000 in excess o! those for 1917. Thia

~Igtly educed by the. fact Uiat the. nuniber of mn
was abnormnally low for sosie rnonths.

DIVIDE-NDS AND NOTICES

THE CANADIÂN BANK~ 0F COMMERCE

DIVIDIEND No. 128

Notice is hereby given that a divideud of Three per cent
upon the. capital stock ot this Bank, being at the. rate of
twelve per cent per annum, bas been declared for the quarter
ending 28th February next, and that the sanie will b. pay.
able at the, Bank aud îts Branches on and after Saturday,
lut March, 1919, to shareholders of record at the. close of
business on the l3th day of February, 1919.

By Order of the, Board.
JOHN AIRD,

General Manager.
Toronto, 1'lth January, 1919.

UNION BANK OF CANADA

DIVIDEND No. 128

Notice in hereby given that a dîvidend ut the. rate of
10%,' per annum upon tiie paid-up Capital Stock of thie Union
Bank of Canada ha. been declared for the curirent quarter,
and that the. sanie wiil be payable at Its Barîking House in
the City of Winnipeg, snd alno at its branches, on aud aftey
Saturday, the. lst day of March, 1919, te shareholders ol
record ut tiie close of business- on the l4th day of Felbruary
next.

The. tranafè books will b. closed froni the i4th to, the
28tii day of February, botii days Inclusive.

13y order of the, Board.
H. B. SHAW,

General Manager.
Winnipeg, January l6th, 1919.

TUIE ROYAL BIANK 0F CANADA

DIVIDEND. No. 126

Notice in hereby given that a Dividend of Three per ent.
(being at the, rate of twelve per cent. per annuni) upon the,
pald-up capital stock of this bank bas been declared for the.
current quarter, snd will be payable nt the. bsiil and its
branches on snd after Saturday, the. first day of Mardi uext
to shareholders of record of lStii Februsry.

By order o! the. Board.
C, E. NEILL,

Mote4Que., January 14, 1919. GnrlMngr

13ANK 0F MONTRZEAL

ereby given that a DlvIdend of
up Capital Stock cf ti Insti
e current quarter, payable on
day of Mardi next, to Sharehi

1919.
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RECENT 'PIRES"

The. MonetarT Times' Weelcly Register'of Fire'Losses and
Insurailce

BrockvlIe, Ont.--January 19--School at South Mlountain
was destroyed.

Lý'Assomption, Que-.-January 20--The College L'As-
somption was damaged. Caused by defective wiring. Esti-
mat<d loss, $10,000.

Little Current, Ont.-January 15--Building on the dock
inchading B. H. Turner's warehouse; N. Trotter (shingles);
W. B. Hawkins' hardware store; D. Boyter's tinshep; Val.-
quette's barber shop; Jacicion's jewelry store; and Trlmble's
meat and provision store was daniaged. Estimated lois,
$50,000.

N'ew Aberdeen, N.S.-January 18-St. John's Churcb
and school building weoe totally destroyed. Estlmated loin,
$40,000,

Ottawa, Ont.-January 265-Three bouses, the. property
of Mr. P. Flannigan, were destr'oyed at :Eastvlew.

January 27-Ladies' Hair Parlors, 176 Bank Street were
danisged. Estimnated loss, $500.

1>tnam, Onte-January 18--Ti. Clifford ,tore aid dw.11-
lng ef Mr. Matthews were damnaged. Estimated loss, $10,000.

Toronto, Ont.--January 17-Residenco of H. H. Lang,
Forst Lawn, Stop 29, was dainaged. Estimated loss, $6,000.

January 23--Garage and automobile of Mrs. A. R.
Clarke, 72 Roxboreugli Rd., were damaged. Estinxated lois,

Janiiary 25-Premises occupled by the. Provincial Pro-
duce o., 60~ Colborne Street, 'were daiuaged. Estimated
ho., $600.

Vancouver, B.C.-Januaiy 24-Building and contents ci
the. T. 'A. Walsh o. and the Walsh Construction o. were
destroyed. Estlmated lois, $250,000.

'Wôodstock, Ont.-January 24-Tile plant and contenta
ofB. Blair and Ce., were deBtroyed. Estimated lois, $30,-

000, partilly covered by insurance. Barn ef Thom-as West
was d4oatroyed. Cause reporteê as lucendlarism.

WHALEN PULP AND P.APER OFFERING

Five hupdred thousand dollars ot seven per cen
notes ef the. Whalen Pulp and Paper Mills, Ltd., ari
offered by Peabody, Houghteling and Ce., o! Chicagi
notes mature in quarterly înstalmjents of $25,000 coi
ing April 15th, 1919, and ending January 15th, 1924.
are dated January lSth, 1919. mhe price varies £rom
te yield 72À per cent. in the. case ot the short-terni ný
7*i per cent. ini the case of the, longer unes..

CROWN LIFE INSURANCE COMPANY

A substantial increase in total assets ls reported
Crown Lite Insurance Co. for the. year 1918, the. toi
belng $2,554,434, as cempared with $2,248,896 eat the.
lait year. The. new assets have been invested alinost
in war loan and other bonds. The business ini force lin
by $1,523,912. Regardlng loases, the coznpany suffered
heavlly froni the influenza epidemic. Tii. followirn
statenient of death dlaims paid-

Resultng> from. normal causes« ........... e 47ý
ResillLlng frora war casualties ........ 1...46,,
Resulting £runi epldernic........ ....... 85,

niy's expense ratio has been mainti
igure for 1919 being 12.7 per cent
nnal report, which will b. taken
ý, whieh wlll be held on Monday,
Srs refer te the. past year as havii
" for the younger lite companies.
Lny'si surplus, inchiudiig paid-iip cs

EMlPIRE UNDERWRITERS

,ie British Empire Underwrite
nderwriters have been moved

i, a
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LEHY TASE DOMNION
GOVERNENET

E. BALDWIN
M1ANAGER

[AN HIEA OMFCE

UN ST.,'MONTREAL

TUE FWDELITI-PRENIX
FIRE INSURANCE COMPANY 0F NEW, YORK<

HENRY ELVANS, Premidoent

NOW WRITING MAIL INSURANCE.

ASSETS- EXCEED TWEINTY-TWO MILLION DOLLARS
FIRE. -HAIL. MARINE. TORNADO.

AGENTS WANTED ON UNREPRIESENTEO DISTRIOTS.

'L'U N 1 OIN 4ý
iuraSc. Coinpas». Ltmitmd. of PARIS.- FRANCE
>ital foi subscribed, 2S% pald u . .. .82000.0
,e Reserv Funde ................. 5090.0
ual able iSalancofror Profit and îLos Accolant i 82.4
ail Lasses païd ta Sist December. 1917. 104117.000.00
t premlum Incorne lu 19i1.............elIf .8
Branch. 17 St. John Wtet otel aae o Canada,
A.umc FEUapiD. Toronto OfieElWuigo t ast

J1. H. BwÂar. ChIef Agenot.

Royal-Exchange
POILNDEO A-D. ffl

Lssaao paft «ecd 011314014,10

iaiso iroPrsau pou CAD

ROYAL EXCIIÂNGE BUILDING,
MONTREAL

H .MàcImazîs. P4 . .......... MOtIroa
si*lo LOUE covm p. X.C.0M.O. ... QuebcC
J. S. Hoaui Ego. K.ý C. ... Wiantpet
0. A. WERTON. Eeg .. desfa. N.B.
Son Vuuc.wr MEUURDIlU. ait..

Chairflitr montrent

J. A. JE,50P, M-anagaer CasuatDept.
Aarn"uw Bâiray. General Manager

Correapondence, Invlted lromo repotuIbie
gentlemen In unrepresented districts r. ame

Lon

Assurance Company
don, Ezgland Established 1821

;apital Subscribed ............... $10,0oo,000
:apital Paid-up.. . ............. $ 5,000,00
otal Iavestmnents Exceed ....... $40,000,000

ffice for Canada, Guardian Building, MoutrWa
MBERT, Manager. B, 9. H AROS. Assistant Manager.

MRONG & DeWflT, Limited, General Agents
6 TORONTO STREET TORONTO

cee Company, Ltd.
1W--

Piut riist msrab OU eR?.tabilhd" lCaa , IBN 50

Phoenix Assurance; -Co., Limiîted
FIRE ýof London. England LIFE

Pounded VM
Total resoUres OV« ........................... 0000
Pire loisesa pld.... .................... ........ 2.0,0
Depgsitwitti PedertlOoveroment andS Invesament in Canada

for mEauritv of Canadian eolly boiders ooi, exceed......00

Agents wanted in both branches. AppIy to
P. MtACD. PATICsON, Mngr

J. B. -.&nager&

100 St. Francois Xavier Street, Montreal, Que.
Ail with profit policles aifected priot' ta tioe Sisi Doesber wil rank

for a full Vestea reversioary bonus ase that doit*.

CALEDONIAN INSURANCE 'COMPANY
The Oldest SCOttlsh Pire Office

Head Office for' Canada -MONTREAL
J. 0. BORTHWICK. Manager

MUNTZ & BEATTrY1 Reaidant Agsmifa
Temple Bidg.. Bay SL,.TORONTOv Tetephon* Main8g6&OtP8

merica Assurance Coi
E, HAlL AND AUTOMOBILE INSU

Assurance

1919.
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WESTERN
ASSURANCE COMPANY , ' Autoobile

ssea...................over $8,0W.000.00 Insu'aaeeLosses pat Ince o rstion -700000.0

BOA RD OF DIRECTORS:
W. B. MIULE, President and Oeneral Manager

SIR JOHN AIRD JOHN HOSHIN. KO.. LL.D.
ROBT. BICKERDIRB (Montreai> Z. A. LASH, K.C.. LL.D.
LT.-Cot.. HENRY BROCK 020. A. MORROW. 0.B.2.
ALPRED COOPER (London, Eng.) Lizuw.-Coi TnU HoN. FRBDERIC
H. C. COX NICHOLLS
JOHN H. PULTON (New York. BaIG -Oaa. Si HENRY PBLLATT,
D. B. HANNA O.V.O.

BHA E. R. WOOD

Head Office: TORONTO, Ont.

4avager
C. C. FOSTER.

Secretary

FDADERS INSIJD CE COMPAN!
Established 1865

[ES THROUCHOUT THE WORLD

WMarine - Automobile
rnts, WINDEYER BROS. & DONALDSON

for Canada, 36 Toronto St., Toronto
er for Canada, C. R. DRAYTON

ATLAS
Assurance Company Lin

Founded in the Reign of George 111

Subscribed Capital........................$1
Capital Paid Up........................
Additional Funda................... ........... 2:

The company enjoys the highest reputation foi
and liberal settlement of claims and will be glad t
applications foi Agencies from gentlemen in a po
introduce business.

Head Office for Canada-260 St. James St., Mg
Matthew C. Hinshaw, Branch Manager.

1- ý NT

C
N CE A. D. 1714)

.. . mona

Resident Manager

.... Wim
Branch Manager

e Dominion

,el - 1
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ad ODffice
. canada:
)RONTO

Canada Branck

Head Office, Mlontreal

Jas. Carruthera. B&i.
* M. chevalier. Bei4.

Sir Alexandre Lacoste.
Woe. Maison Macpherson.

Esq.
SrPrederick Wiliams-

Taylor. LL-0.

J Gardner Thonipsofi.
Manager.

* . Lewis Laina,
Assistant Manager.

J. Di. Simpson. Deputi
Assistant Manager.

Astoa
Exceed

$65,OOO,Ooo

riish Dominions
4SURANCE COMPANY IMMD

OF LONDON, ENlGLAND
rDDEL. Manager . E. C. G. JOHNSON, A.sL Menage.

DALE & COMPANY, LIMITED
GENERAL AGENTS

A BRITISH COMPANY,

INSODANCE SOCIEl! OF CANTON, LIMIJED
EST&BLISiIE 1838

Head Office - HONGKONG
Goneral Manager, C. MONTAGUE EDE

dflice for Canada, 36 Toronto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,000,000
Agents, Toronto - MUNTZ & BEATI

GE'jÀN E R AL
ACCIDE.NT IF -I R Ei AND> LIFE

Assurance Corporation, Li:mited, of1 Perth, Scotland
PBLEO HOWLA?4D. THOS. H. HALL.

Canadien Advisory O;rector Manager for Canada
Toronto Agents. 8. L. McLBAN, LIMITED

THE

GwENEIRAIL ACCIDENT
Assurance Co. of Canada

Personal Accident and Sleknets
Automobile and Liablllty Ineuranon

>Inspection and insurance of Stemm Bollers
TORONTO. ONTARIO

Head offiCC-Corner of Dorchester St. West and Union Ave.. MoavasiL

j, Gardner Thom"aOn Prildent and Managing Director.
Lewis Laine, Vios-Prosident and Secretary.

M. chevalier. Hsq, A. G Dent. Hsq.. John Emo. Esq.,
Sir Alexandre Lacoste, Wm. Moison Macpherson. Bssj..

J. C. Rtimmer, 13q.o Sir Freàrick Williims-Tayior, LL.D.
J D.qimnon. Assistant 8.rvstty.

SCANADA NATIONAL FIRE
INSURÂNCB COMPANY

TOTAL ASSETS - $28764t

A Caaadian Company Iuvesting its Fonds in Canada
Geacral Fire lusurance Business Transacted

APPLICATIONS FOR AGENCIES INVITRI)

Toronto, Ont.. Dessola: 20 Kiuug St. West. C. IL. Oosso., Mir.

,NORWICH UNION.
1YREJN SURANCE

&SCIETYLIMITED
A Le

1919.
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(ÂNADIANGOVERNMENTMUMTCI
AND CbFPôORATioNi BONDq-

service
Eighteen years of service to investors in Canadian Bonds
places us in a position to offer ail facilities to aid in satis-

<factory buying, selling or investigating these securities.

Any inquiry in respect to Municipal, Railroad, Public
Utility-or Standard Industrial issues of the Dominion of
Canada will receive our best attention and advice.

Correspondence Jrnvited.

DoMiNIONi SIEcuRITIEs G)RPORAI
LIMITED.

MONTREAL BRANCH E.II 'LONDON. El
C-aa Lite building 26 KINC STREET~ EAST No. 2 Au
K.. W. Sutel-. a-£ TOPONTO A. L. Fui.ti

Look to the West
Speriod of extraordinary trade

leveloprrnent ig predir-ted for INCÔRPOR&TEED

Volume 62-No. 5.


