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E. L. PEAmE, V. President and Managing Director
C. E. NEIL, General Manager.

518 Branches in Canada, Newfoundlan<J, British West ladies,
Cuba, Porto Rico, Dooeinican Republic,

Costa Rica and Venezuela.
BARCaLOiA, SPAIN- Plaza de Cataluna 6.

LONO NGL ND NEW YORK CItY
I BakBidg.,I Coir. William and

Princs Steet, .C.Gedgîr Strees

Business Acc.uats carrned apos favorable tsrSs.
Saviags Departmant at ail Branches.

Entablinh.d 1890

The Pacifie Coast
Ffre Insurance Co.

VANCOUVER, BC.

ASSETI, DECEMBER .Ilée. 1917 . $1,018,986.40

G. MONTEGU BLACK BART M. ARMSTRONG

Black & Armstrong
SUCCES8ORS Tc

ROBINSON & BLACK

WINNIPEG

REAL AND
INSURANCE

VALUATORS 0F FARM LAND AND
CITY PROPERTY

r-id.ity andi Surety Bonda

THE GUÂRANTEE COMPANY
0F NORTH AMERICA'

(Pounded by Rdward Rawlln#t In182

MONTREAL

Experieince shows that

A WORD 0F WARNING
to an Ilerrlng" employee'a em-

Mployer or surety would have, in
many cases, prevented

A LaR DEFALCATION
Such communicationswill. begrate-
fully andi confldentlally recelvod by
thia Company.
They will not necessarlly cost the.
employee hlm position and may be
his salvation.

H. E. RAWLINGS President

Toronto Apancy:_ MEDLAND & SON, Mail Building
Winnipeg Agency: OSLER, HAMMOND & NWITON

Otkr Uenrta iliw.uba Tbe 1. 8. of A. ad CBaa

'l'rade

ESABLJSHEo
1867

Chronicle

ESTATE
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New Issue

CDF.1[RWINNIPEG WRTEII OISJOICT
ME YEA6 0/o GOLU BONDS

Dat.d lot Jaiy, 1918 DeltJI,12

Denominationa $1,000, $500, $100

Price 96.86, and Interest, Yielding 6Y 4%-o

Orderg -ay b. tlagrcph.d «r td.phom.ed est our expen..,

NEE LYS LIMITED
TORONTfO

Ofiles,
Tuil. Bldt. Talepborn

Adelaide 290

"Saf'eguarding*, the lIn1ivestor"
Any Member of the Toronto Stock FExchange will be glad to supply
you, without charge, with a copy of a very useful pamphlet dealing i
with buying and selling ail kinde of securities for cash or on credit.

Write or telephone for one to-day.

The. following is a complet. Iist of tihe m.,uboes:
Am , A.E., & Co. Cassel§, Son k Co. jIarvis, 'Emilius. o . I
Adrson, T. 0., & Co. Croft & Murphy. Lawson, E<'war E. & Co 0ýore Ewa i

Bailli. Jai. W.. & Co. Cronyn, Edward, & Co. Lyn Plummer. ie a mnl
BIaUde, Geo, W.,& Co. Deacon, F H, & o. Maes, A.H..,&Co. Oir A.E, o
Bongazd, Ryerson & Vo. Dunoaaqii, How & V.. Mitchell, W. G., & Co. Pardoe, Avurn C o.=
Brent. Toveil & o. Dyrnenit, Albffl E., & Co. McMiUlan, icholson & Co. Pellatt & PeIIatt.

Srue, Mi<1,I k o Fergusson, G. Tovur, & Co. Morris an Wright. P-r, Normant D., & C.B'uhanant Ilaa & Co. lthr aira.kV. Me~ ~f~ Plitru.fr. Paterson & C.Buchann, Sa. ?.. & Co. Flruche, Dodd, la & o , MorIock& Citwtlr, kC.stari, John, & Co.-Caut, & Coga , Green~, Dod W. C o. Nive, Ca. K., k - o. Stwr, rd.J-Casels Bigar Hably G.W. Co NienJ.K.,&TCo teato, Frwd &V
Cassels, Browne & C. Huron k Co. O'Flyn H. H. Wattw.

Toronto Sto'ck Exchange
Establiaf,.d Over 70 Years As',.

Ilflflfllflhllllffhllflhiuufltflnnîtinînnîuoeiggnhmnnnininntgusi

The London Mutual Fire
Insurarice Company

Assets . - . - $753,417.06
Surplus to Poikyholders -$4 11.808.66

DIRECTORS
A.H. C. CARSON, Torooto. ........... Preuldet

R. HOME SMITH, Toronto ....... Vice-Proesdent
P. D>. WILLIAMS ...... ..... Managing Director

A. C. McMASTER, K.C. W. T. KERNAHAN
& .M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 38 Scott St., TORONTO
62

Voluille 01.

Due la July, 1923
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20,000O Horse Power
Availlable

for industrial purposes in
cîty and vicinity of

QUEBEC,9 P. Q.

the

We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
roorn for housing, good labor market.

SUSINESS FOUNDE1> 1795
JNCO»RPo.TED IN4 CANADA 1897

American Bank Note Company
ENGflAVERS AND PRINTERS

Bank Notes, Bonds, Municipal
Debentures, Stock Certificates,
Cheques and other Monetary

Documents

Speciai Sa! eguards
Against Couftterfeiiig

Work Acceptable on
ail Stock Exchanges

Head Office -OTTAWA- Fîreproot Buildings

The Queliec Railway, Ligit Heat
& Power Co., Limited

Quebec, P.Q.
SUANCR OFFICES

MONTREAL 'TORiONTO
Banik ol Ottawa SIdg. 19 Mellada St

WINNIPEG
-Unioa Banik laide.

Write foer particulara

july sth, 1918.
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A, E, AMES ë O.
Monentl TORONTO New York

jÂh GOVE RN ME N T PROVINCOIAL

M UNICIP A L BO0NDS

Enquire for our July Bookiet
= off. ring attractive issues

Trâle8prttion BUmIding,

MONTREAL. QUE.

Mead Office:
Union Bank Building

TORONTO.

74 Broadway,

NEW YORK

Tota Fune EwaedCanadian Invetusta Over
$109,98,26.00 9,000,000.00

Capital Autk.vIue UOS.
Au~m* Kab..wtbed for10.S.

FIRE AND UFE

NorthBritish andi Mercantile
INSUR.4NCE COMPANY

DIREPCTORS.
W*. N 8lW . Eq. 0. ri. MONOu&, as. 13. t. PmU.ý IM0.

4.i i u $h r"04ul Towun» da ana

HzAS) OQrncs

GRCSHAM» Bi.oo., 302 ST. jAff.
ST., MONTREAL.

IFWJSNA ACMIIUNT
gsckinass
15493?T (ANA. KINDS>
AvremoNLs

vrnuuwT GUÂRANTE

mkatine

J. J. si

4WSRNCIE COMPANT110

CaptarSo, Dritoiz an Morie captalck Comd pa
$500,00.0 $174,762.70i.I

Agnk e theêo co ntrothe o

C.usm At. ToroAno. u8. P tieind r.i aoru

.gh te *elL

Volume 61.

»OM4 : Ili A J# 41% IL 1 1



Financial Relsources Continue To Grow
&wvings Deposils- in May Increased Satis factordy - Past Year
ryas Seen Considerable Changes in Banking-Loans 10 Munici-

pals lies Sti11 Increase - Large Circulation Reflects High
Prices an~d Business Actiusly - Loans Abroad are Contracted.

Mday, 1917.
Deposi1ts on d.mand. 43S%4
De6pOSIts Aftoe notice .... 8... 92,562,657
C urrent loans 1 n Canada...........4,9,8
Curint joans elt.whw.............8,9,9
Loans to mioopaliItjus............3,,9
Cali loasis ln Canada............. >........~5,9
Cani foa'siaewtus.............18,9,
Circ~ulation..............................142,053,596

CANADA'S batik statement for the mnonthi of M.ay
indicates a c-ontinuation of movements alreadY
observed. The total assets are now $2,3 19,9,58,402,

ai new high record in the history of Canadia anng.
Probably the miost remiarkable feature at present is thet
volume of loans to mutnicipalities. In April the amiounit
ocf bank funds invested iii this w-ay was unusually high,
and durinig MIay they increased by a furthier amount of
OVer $2,000,000. TIcmporary financing of multicipalities;
in anticipation of bond issues, or of tax sales, and loans

securd onarrears of taxes, are m.ainly responsible for
this item. Another ouitstaniding feature of the report is
thev volume of circulation, Quite apart fromn the incrçase
in buieswhich has been experienced in miost industries
iin Canada, it now requires more mioney to tranlsact the
ýýmie amount of buiesthan it did formerly-1, on accounit
of ihe rise ini prices.

'['ie foll,,wing table iesrecord of depoits for the
pisi thirteeni months:-

Deposits paya-ble Deposits payable
on demnand. after notice.

11 -May $ 443,839,847 $892,562,657
june.........44),()89,670 900,510,552
1 uly..............450,849,à35(6 92q,442,340'
August .44.3,317,27 5 86,) 7 7 4,68 7
Septenber 4 5 1,7 4q,532 965,3Q3,541

Noveniber..... 53,936 1,0,587
I)eceinber.........5(69,441,871 95,703
ioig-jartuary 5,. 59), 77 7, 237 90,.314,256i
February......... ... 5<5,266,642 908,822,988
March ............. 561,042,236 9)21,0)80,803
April .. .... .. 558.50Q.221 9)33,644,668
May ........ ,. 5 3S55 -,31 Q47,757,337

If the present rate of gzrowth of savings depositsý be
k-cept up, the billion-dollar mark should lx- reached by the
ist of1 October. Then, so far as saving-s deposits are
concrned, we would be in as strong a position for another
war boan as wç were just before the Victorv Loan. It is

April, 1918.
8558,50,t21

933,644,00
884,089,402
99,207,000
55,81,3114
77,497,340

179,818,531
192,98,079

Yearse Monthla
Mday, 1910. [no. or dci. lime. or de#.

$535,06,731
947,757,337
894,817,113

99,300,920
57,728,226
78,468,582

172,2U9,879
189,748,470

+ 208
+ 0.2
+ 5.9
+ 1.02
+ 40.1

- .000
+ 2.
+ 33.1

- 4.1
+ 1.5
+ 1.1
+ .003
+ 3.6
+- 1.3

-4.0

-1.0

enlcouragi('ng to note that the increase of $i4,ooo,ooo ini
May is the. greatest this year. The decline in demnand
depoXsits continues. With the tightening of the rnortey
m:irket and the res;triction of batik credits, the tendenicy
is for- demand deposits to be more and more 1fully tiiUzed.

'lhle course of the deposits account during thie pasr
six Nears is shown in thie following tableý-

M.AY.
1913
1914

1915
1916

1917
1918

On demiand.

.~340,748,488

.347,346,11Q

.~412,301,481

...443,839,S47
.. ... 5,35.(155,7 3 1

After notice.
$630,755,601

765,064,041
892,562,657
()47,757,33.'7

ToUtal,
$994,915,245

î ,004,6,4,24

,330,402,504
1,48.3,41.3,068

Total deposits constitute a new record, needless to
say. Savings deposits are f ully $5o,ooo,ooo in advance
of their level a year algo, and demnand deposits are over
$9o,ooo,ooo ahead, the dccline this year being more than
accourited for byv the increase during the last half of 1917-

The trend of the Canadian loans account for the past
thirteen months is shiown in the following table:

19 1 7-May
june...... .
July .. . .
August ..
September
October.............
November..........
December ... 1
îgiS-January.......
February .....
March .............
April . . . . . .
May

Current in
Ca-nada.

$844,890,589
839,355,782
8q29,560,7-0
8ý36,429,670
855,36,9(53

858,53_3,298S

859,363,147
886,99Q5,222
884,089,402
S894-817,1U3

C-ail in
Canada.

$78,514,798
,,6,08'5,220
71,376-788

72,421,187
71 ,65,3,719
72,178,345
71,779,020
7f),239,201
76,722,163
74,257,877
77,497,360
78,466,582

Caîl boans in Canada, it will be noticed, havie
eotisaderably during the year, with no defir
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Gharte,Ëred Banks' Statement to the

Batik of Montreai .. .........
Bank ut Nova Soutia.......
Banik of Britishi North AmaýrýIna
Batik of Toronto...............
The Mlottons Bank.........
Banque Nationale ......... ....
Marchante Batik of Canada.
Banque Provincial, d u Canada ...
U.nion Batik of Canada.
Canadiati Batik ofComr.
Royal Batik of Canada.......
Dominion Batik...... ......
Batik of Hamilton.ý..........
Standard Batik of Canadia...
Banque d'1Hochelaga. ..........
Banik ofOtw 0.......-
Imperlal Batik of Canada ..
Home Batik of Canadat....
Nortiiett Crown Batik.........
Sterlinx Batik of Canada ...
Weyburn Securlty Batik.-

s

58000.000
30.000,005
30.000,000

5, 000.:0001000000
".000.0

1000.000
25:000,0W0
25.000.000
10,000,000
510.000

10.000,000
30,000,000
3,000.0w0
10.000.w5

500,000

5.000,000
4'000,000
2,05,ý000
7,05000
3.0000
5.0(000035,05.000

112,911.700
5,000,000
3.000.000
3,477.700

14.05,000
4,000000
7.0005,000
2.000,000
1. 43 1.2X0
1,256.600

645.200

6', 100,0"0
4.365,35
5,000.00
4.000,000
2.6W000 1

J.000.000
I2.0l00
8.000.000
11000.000
3247515800

7,000.000

1.947,4.90

3:217.114
39,5. 920

8 1.500
32.000.000
3.017.3M5 ,
4800,000
?,3100.000
7.00000

750,000
3 400 000

7,.00.000
0,45.5

.,700,000
4.750.000

715,60

3.50,096

10
7
9

10
12
12
32
13

3 2
32

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

Total.-........ 130,8M66 112.097006 311735,615 114,111.531

ABSTS

HASSE OP BANNI

Bank ut Montreai.........
Ban o Nova Sentia ....

BnofBiNorthl Ameria
Bank of Toronto.........
TIi. MItolonn Banik,.......
Banque Navo0,ale ...........
Marchants Bankt of Canada,..

Banque Provinciale du Canada
Union Banik of Canada .......
Panadlan Bank of Commerce
lOoya1 Banik of Caniada .... ...
Dominion Banik.............
Bank of Htamlton. ......
Standard Bank of Canada ...

BnofOttawa..........
1umperlal Banik 0f Canada ..
Home Bank 0f Canada-., ....

NothrnCrwnBanik...
Sterling Bank of Canada ..

W bun ecriyBatik.

Current Gold and Sub- Dominion N
aldiary Coin

In ls.. Total .Ind EllerCanabda wher. Cnd hr

113.716
791.2.1514

8897;1

1.16

1 35477.2.324

694.671

323,451

e.2 4.005

1.8 51

9,554.928
7,781.582

Total.....154794.753121.775»K3

s I
19.35 1.931 1 5.21

9 6101359 7.95(
X62,12.51 7.93
554,8o7 :3, 11

28.6 1 3
4.815,1221 6.34

P.7 9. 735 9.24
3747A 5,00

12.716,970 1655t
4.50.525 3 2,30
M39.7761 3.2M

1,431,2M 4.5
394,457 ,1

1.01.328, 2,21
M.5, 7591 9,4

i148.54 3:,12
172,313 63
t34,671 1.24
19,431 15

loi

,36 37.456
13,273 f5,628
13,030 4
.,073ý. . . .

3.573 .. . .
1 817 132

6.713 21981

60046
9,010 ..
8.132

13,Î99

92,745 02,732

tes

Total E

2334.3 1 Il 144

12.732,535 S.17M1,143
0.213,945 2,93673M

1.,159,f28 2,133, 52,
8.814,747 3,975.0l5

?3.885 S559 19,348.493
27.Z22768 35:I.114 12

7,85,172 5.50. 070
3,354.702 3:246.632
5.832,58 3.654.301
5.88Z.062 1.250 779
5,733.376 5304.8 51
157,797 5,398.797
1.758.330 3.131-326

2.9340 .4976.719
1.234, 10 1, 139,84 1

38L670 132,941

333.889.959 117,064.042

Not

Jth

215.242
Tm .499

2,909,792
245,.754
4.500.333

2439.255

131:386

1 08,725

3,2.549
472.573
140. 177

112,55.9

15.145.732
21,.505.132
12,341.460

4.7,875
36.355,551

2:8W.3 5
34.993,544
89.657,tW
69,175,673

16,537.597

10,494,2ý33
120.63W8

7.7237M
3.Z72.479
1,237,'270

155.623.363
54.530,170
31,303.214
36570,834

312.414.195
20.404.579
81,10,193

11.553,3M
54.067.494

121 3311 <33
336W824.394

32,740,908
45.905.396

8J571,793
10 82.20

1.143.654

19,018,3512 535,655,731 947,757,337

a
r
a

Choeques
on

other
-enk

Dep'eits
made
Witli

a nd b al.
due
froni
otiftr
banka

in
Canada

Due
froni
bani
and

bankl n
correa.
pond'ts

in th,
United
King,

65,'282,342 79O0O 33.0,000W l,343.536R 5-f97.5401..........,3,8
7.956,901 33337.500.0M' 3.290,4941 6.339,t073 .... 7 1.23.
8ý,50.054 2 45. Oe, 2,920,600) 434.202i 3.150.2.431. 169,610 3ý 61,325
71 95,073 262.273 3.000.000 585,165 2,5f76,..... .... .... 1...-....
3.113.573 217.0001 2,000).000 369.5701 2 31,480 25.113 2,610
3.1231,949 10,000- 1.900.000, W-5495 I.135.352 ............

6,5 572 3 5.,000 6,0w 844.751 5.591,1841 ... 4.7621 Q9,128
276.426 54.237 32.7.1721 .0955 3125.2511 2,2,63s

9.242.087 2W0.000 4.200,000 491,204 2.396.897 "38337 1,511I.06
15,925,34 833.17 3oo.0o 1 l'721..............292 9:11

10.519,7m9 645.535g6 35 i33,009.57 7.260 204.244
12 «W .3 3M5,750 3.:«. 000 13?M.67453 . ..... 3.701 131,23
3.25«Ï3.025 137,000J 3,000.000 59.159 10,2. 1......
4590,855i 1'75 0001 2.800.0001 3'70,22.S 2.343,0421.........ý1 10.5

13.727.4,W M.0000 2ý,28006 42S, M62 1,494.599l . 13.0791 18.022
2.262.649 210,000o 1>600,000 373, 190 2,035.766 ... 39.4 5.5
9,450.046 375. I5 3,*500.000, 787.4141 3,4454780. 518.10$ 338.798
3.120.010 105,000......19b-2,921 5.112,2Il 33,5W

618.1T2 7,5.00 N,50O 37,5 6.3,5 . 0.7 95,066
1,242,490 02,394 .... ...... 231 =È 676.ý03...... 5,000 27.875

153,5919 17.705 ........... S2770ý.....

177,55,477 5.779.533ý 79.8970,05'2l»37.9058'. 5 ,857133... ~ 389 11 3,42

Il
76,149.015
18,014.787
4,444.085

1.278,187
1,265.93

2,895.405
23.112.773
75.741.377

271.723

204.173.85

Due
( rom
bka. and
banldki
corres.

pond'nte
e18..

wbere
Ilian in,
Canada

and 1J.K

0.4ü5.00)7254.729
1,030.88

887,682
1.447.233

1.369.176
92.845

1.523.31
5 692 181

1.914.303
597,950
693.429
765,129

1,090 228

716.525
378,283
285.327
134.829

140,112,059

0f the. depos1t n Central OoId 3ta.ervea*$10.71offl00 Rin gold coin: the baRatn e lu Dominion Note..

,cither way. Current loans, on the other hand, show a
considerable incrcase.

he following 'table shows the cabli bans abroald in)
,May as cornpared with previous retuirns:

1915. 1926. '(917. lois.
j.anuary . 85,796,641 $1_34.248,552 $ 155,747,476 $ 132,687,06

beruary . 89,K90,982 1.39,138,651 162,,344,556 160,239,494
Match .. 01,938,68S5 141,88(),989 161,616e,7-35 167,296,.701
April ... 121,522,971 147,146,443 15(),156,054 179,818,531
M ay .... 1 36, (X)8, 83ý5 134069168,(x)2,(675 172,25Q,879
jutie .... 1224,604,8 75 8 2, 7 57, 015 159, 309, 13 3......
July .... 117,821,174 177,121,7.3.3 1531, 37 5,()76( .

August .. 120,607,677 173, 38 0,35,3 176,610,625......
September, 13 5,108,4 12 173,877,586 166,480,004..........
Octobet . 120,681,624 I89),346ý,236) 1531,018,747

1()15. 1916, 1917- lois.
Novemnber.' 135,530,562 18-3,250,389 139,832,552 ..
Decemiber. . 137,157,8&) 173,878, 134 134,48ý3,482....... ...

Since the high-water mark in October, i916, cal]
loans abroad do flot show a large net falling o ff. The
am-ount for April was, i fact, a high record for 1917 and
18. In May they have dedined considerably.

The following table shows the course of the principal
loans accourits during the past six ycars t-

Current ]<)2ns Curtent loans Cal] loans Cail l0ans
Mfay. in Canada. elsewhere. in ýCanada. elsewhere.

19)13 .... $8ý98.959.650 $-37,(x91,786 $69Q,082,540 $ 96,353,209)
1914 .... 838,462,68k 51,812,875 67,21o,504 129,897,328
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Dominion -Government --- May, 19 18

Loanl froni Due ) e toi
adtherbankad hl ba 9 n

îecured, a-i illncrrsod corresrpond- Bills
iclu ding Orr e eftse. payable

ball holerbanki Un'te', WeAfa
dicu te UniCaad ii Canadadiscuntd i CaadaKingdom or tIse'UI.

LIAIIILITIES

Accept- Liabiîits Blne
anre flt due to the

under inctuded Impertal
letters of One overn-

credit foregoin5 ment

Aggregate 1Average
amount of! amounit of
teins to current

Total dire--tors. gold and
Liabilities and firme subsidiary

of which coin held
they are durîng
partners the month

241634iW.15 487,128 q .7ii.164 4,339..31 395.3I5.406 503,;07
168.992 ~ ~ ~ ~ ~ fi 6.70 .4773......11. 508 4.0ý8........115.196.2-W; 627,271

50 31897 ,072195 07.062166.0 309-.59...............42942
170,143 9,707 498.846 .... .. 8 1:39,331 ....... .... 67,550.674 118,481

1.20 2-,7,:302' 3,155.........42.000 1 ,666r................36520.8,29 567,907
85.00 6083 1938.7 66 54230 5545........1'29,717.062 M9.507

166481 24.89 12.61..........141).42 316. .......... .2 ,508 ....7..
....... 8 '0,058.............. 31........1988.82 M5

29.49 162.4S 7,69595; 216,9 4.899 574.......293.qi3,044 7,W 921
809.týiaî 88.738A 4,6ý37.8734 712.403 4,574.2S7 34.,244........37.071,464 458.014
459.883 33.,198 1.597.239 279,864 194,396 393,715.......93.96'1,633 M87,6211

3791 878,476 990.,08 762...........564249 48.6
1,06.201 700).285 546,779........140,709................64,700,551 1.5
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4.574.257
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40.709.427

144.428.708
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T. C. BOVlLLB. DePufy JfÎn&af., of' F4,ai.

Current bcans Current loans Cali loans
Mâv. in Canada. elciewhere. ini Canada.

1915 .... 760,631 1 1,3 3(4,375,65S 71,51(1,953

19()1 .... 7t-13, 136-Q17 590032 8,(,61
19ý)17 ... 844,890,580 9,99W3,19)7 78,514,79S
1918 "A) 84.817,1 1 99 o,300,92(1 7S,465,82

elscwheýre.

172,259,870

With t.he exception of cuirrenlt loans in Canada, -which
have almocst reached thcir pre-wav.r level, the figures above
show very little change duiring the past year. It seem)s
probable that the recenit appeal of the president of the
Canadian Bankers' Association, togethier with the an-
nouincemrents of thse finanrce departmnent, -,%Il result in a
gerierailihnitaitli of Ibans to the more essential and
productive class.

RESULT8 OF GRAIN INSURANCE ASSOCIATION4

According to -Mr. A, W. Ross, manager of the Com-
mnercia-l Union Assurance Comnpanyv for British Columnbia and
Alberta, the Wesýtern Canada Grain Insurance Association
has succeeded in rcducing greatly the risk in élevator fires.
The resut i as been, he states, that this business bas been
converted from a losing one into one showing a smrall plrofit.

The Weistern Canaiida Grain Insurance Association was
formied about a year ago by 'fifty-four of the larger insurance
companies operating in the Canadian West. ýThe object waý
to secure bectter control of the fire situation -througl more
rigid inspection of the varions elevator's thrcougliout the three
prairie Provinces.

Mr. Roý;s states that fire conditions are now good,
although losses have been considerably heavier than thcy
wýere during the corresponding Period last year.

17,665.401 i 2.351.236 12,319.958,402
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PERSONAL NOTES

M.c, J. M1lcCumIG, a membhur of the board of the South-
ern Canada 1'u\wet Companyv, ha,, -1et" rcd.

MR. HIARRX A. SI'Oof Ottawa, has becin clected to
the dlirec:torate of the Southern Canaida Power Company.

Mr. W\. Il. NIC\ý iLI.AMS, managing director of the C-tna-
dian Elevator Company , hasý brun àppoinc*ed to the director ate
of the Roy)Nal Bank cf Canada.

MR. FRANK GALLWAi, who for several yemars repres>ientv
the Sun Life Asua.eCompany i~n Toronto, died last weeck,
after an lllessIing several months.

MR. J. S. GILLIES, of Gillie, ]3rothers, Limited, lumber
manufacturers, of Braeside. has been celoed to the ieço-
ate of the Southern Canada Power Company.

MR. A. R. GLi,, wvho for thce pa~t nine year, has been
asini anager of the, Hollinger Consýolidated Gold Mines,

is severing his connection wth the opay

MR. A. McTAVISII CAMPBELL and CA4PT. WILLIAM RUBEN-
SoN," late directors of the Northerri Crowýn ïank, have been
appoinied to the directorate of tho- Royal Bank ofi Canad..

MR, ALEXANDER MACtcENZIE, p)re',idenr) of the Brazilian
Traction Light and Power Comnpany, Lîmited, who wvas ex-
pected in Toronto shor'tlv, has gone t4i England for a fewv
weeks.

MR, J. M. R, A1iît ha-ý been appoinieti chief crn-
gineer of ilhe Canatdian P'acific Railwaiy systenm, replacing Mr.
J. G. Sullivan, chief englacer, who is retiring to enter privatte
practice.

MI>tSSRS P. G. PFRRIN\ aintI J. R. MCOADhave heen
aýPPointed joint managers of thc Mounit Royal Assurance
Cormpany, in succession to Mr. J. F.. Clement, who resigned
his position as general manager some weeks ago.

MR. J, MORRIS MCKENZIF, who wvas previously wvith the
Regina Brokerage and Lnvestirnent Company, bas been ap-
pointed head of the casualty and boxîding dep.1rtment of
M"sars. Oldfield, Kirby and Gardner, of Winnipeg, suceced-
ing Mr. J. Elmer Woods, who has joined the Canadian Over-
seas Forces.

MR. JOSE.V1 ALLIFN BAKER, M.P. for Eastern Finsbury,
in thîe British House of Commons, died on Tuesday. July 2nd.
Ht 'was born on a farta near Trent-on, Ont., and was well
known in Canada. The late Mr. B3aker was head of the firm
of Messrs. joseph Bak<er antI Spa', manufacturers of baking
ntacbinerv ait Willksdein, London. England. Ile had a branch
in Branktford, Ont., and was a froquent visitor to Canada.

CUSTOMS RECEIPTI DECREASED

istoms receipts of Canada decreased $4,102,200 dur-
s;t three raonths of the fiscal year as coînpared with
period ini 1917. The cause ie presurned to bc the

arid other trade restrictions which are limiting

WAR SAVINOS STAMIP CAMPAION

Plans ar e already being madIe for an active campaign
in Canada for the sale of war savings staznps. It la not ex-
pcied, howe6er, ithat it will be launcbtd until after the next
war loan is floated, which will mean that it will be close te the
enid of the year. Sir 1-lerbert Aines, who has b>eer secretary
and organizer of the patriotic fund, the cosit of which mw111 in

SIR HIERBERT AMIS,

future, bc assuLncd by the goveramnent, has beca asked to
takev charge of the campalifl.

Sir Herbert, wbo is vice-presidtnt of P.mes-Holden-Mc-
Cready, Limited, for a long time represeited the district of
St. Antoine in the Canadian parliament.

RAILROAD EARNINOS

The following are the earnings of Canada's transconýi-
nental railways for the month of June:-

OasiSdiafl Pasifio RailwSkY.
197-1918. lac, or dec.

Juue 7.............$2,927,000 $2,846,O0 0 81,ooo
J une 14....... .. -3,165,000 2,914,000 -251,000

June -i............2,939,000 2,849,000 - 011
June 30 , 3,995,000 3,439,00 - 556,oo

Cmn~d Trunk Railway.
Jurie 7 ,...... .. $1,333,194 $1,383,669 + 50,475

JUne 14 ,..... 1,348,185 1,541,392 + lo3.207

June 21............1,441,424 1,62 1,993 + 180,69

June 30 *.,...... 2,104,316 2,411,295 + 306,979)

June 7
June 14
June 21

Oanaodian North.M RaklWay.

S$908.700 $ 847,100
o i ,8o S53,100

.... 911,400 o16,300

,î6oo

-6,3,700

+ 4,900

*Three weeks.

The followving is a staitement of carnings and expen
,-y the Canadian Northern Raîlway for the imonth of May, îç

Df1918. 1917. Inc. o
Total gross earnings $ 3,762,000 $ 3,784,700 - $
Operatlng expenses .. 3,381,100 2,730,300 + 6ý

sa Net earnings ..ý... 380,900 1,054,,400 - 6
IX Aggregate gross tara-

.Sings from July ist 38,419,500 37,196,ioo + 1,2:
Aggregate net tara-

ings from July lst 3420 9,316,800 - 5,94

IIFO a lUýULV- -I -.UýMr. Amos was four
ýxith andI Amos, of
w has complete, wire c
ito and to Cobialt,

Volunm 6r.
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The. interest rate and the. prive of the next Canadian
v.ar loan have not ;i, yct beýen anniounced, and no) <ol>b
~cannot be settled until near the time of issue. 'l'li priv
at which it cani be- floated wvill depend ta somne extent uip<in
pulitical dt:elokpmncits betw%ýcn nou and tiien, and it is
desirable that the nominal rate of interest should be near
tht actual rate. So far, the Dominion governiment lias
followed the policy of making the issues at a price in fair
;iCi.Ordance wvith the security markets. The rate lis,
roughly, advanced. . The nominal rate on the first three
domnestic issues was 5 per cent., and on the fourth issue,
oir Victory Loan, it \vas 5!ý per cent. The bond issues
have in each case been sold at a prive which amounted toi
less than par, sa that the actual yield has been mo>re than
the. nominal rate. lf this policy bie continued, the rate
on the new issue will no doubt also bec per cent., as
it does not seemn probable Inlt the Dominion governmient
w\ilI have to pay i) per cent.

I n contrast tai this, is the policy of the U'nited States
governmnent, in selling each issue at par. True, the
nomninal rate has bcen raised frOni 31ý ta 4, and fromn 4 ta
4,14 per cent., in the case of the. three issues already
mande. But Secretary McAdoo has announced. that the
rate on the fourth Liberty Joan will be 4,'4 pýer cent., and

aowhat is more important, that this will be the. rate
on future bond issues uintil thie end of the. war. As the.
United States cannot expect that interest rates wili niove
in any ather direction than upwards, obviously the ele-
ment of patriotism is to bie miade use of ta a large extent.
This was donc in the case of the. issues already made, not
only ini obtaining subs;criptio.is at a rate which was not
attractive in spite of the s.curity, but also in thie cani-
paign organization itself. the. inemners of which reoeived
no remuneratian. But there is anather aspect to the
auestion t bv increasinz the. burden of taxation which

falis, directly or indirecly, an the incarne from other î ' -
vestitients, the exemption of government bond, becoines
an ircre-asingly valuabie feature, and enables theni ta
compare more favorably; and the United States govern-
nient has recenitly anriounced that it will practically double
îis war txto.It is posible that the taxing machinery
mÎll lx- used to adjust the mioney market in such a way,
that the bond issues will be- assured of success on a4U
basis ý. Many of the large subscriptions to the LÎberty
ba-ns were made by wealtliy citizens, who valued the
feature of taix exemption, but who did not care greatly
abo)ut the rate of interest obtaÎied.

A ixed rate of interest has certain valuable features.
There is then no occasion for speculation in the. outstand-
ing issues, and -iathing ta be gained by exchanging the
aid bonds for the new. The number of excl1anges that
wvould bc made on grounds other than that of iriterest
rate would be negligible. This li one af the questions
that we in Canada have still ta salve. If the yield on aur
[banis is to continue ta increase, those who hold exehange-
able bonds will continue ta exchange theni, with trouble
aind expense ta ail conc'erned. But a fixed rate of interest
%vmild flot lie suitable for Canada, unless a radical change
in tht, sýstc1i of taxation were introduced, sÎilar ta that
annaounced in the United States. There is however,
another alterntie-tit is, to issue bonds which are
not exchangeable for future issues. This lias already
been donc in pafi, but for reasons other than those being
considered here. It will, of course, be objected that this
woculd hinder the success of the loan. Passibly this is so
ta sorte extent. W. have becomýe used ta regarding
each war boan as the. last, only ta find another ane corming
ait a better rate of i'nterest. 'For this reason many would
hesitate before purchasing bonds whlch were flot ex-
changeable. But we must bear in mnd .that the. last loan
woIll very probably be oiffered at a much less favorable
rate, for the very reason that it is the Iast, and national
credit will rise enarmously with the. return af a satis-
cactory peace Tien .vc m'ight walce up and find thit w.
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hild le't slip anr unlparaUledA Î11 > ilstIlnt opportuityi

chanige-able bonds. This point woulld 4ie borne in mmiid by\
mo1si Canatdianis. anld could lxe imprssc -pon ail in sd

a mianneir that ilhe Lack of the exhncal eiîr ou ild
notnecssailybe hidracetu the Iiu4cess o! Iny banll.

I PUBLIC UTILITIES AND R1SING COSTS

Publ l uîlîî opne\truhu theu L'ied,
Staes and Canadat are cirw emeeilng theý difiilty
of advancing costs of opurat ion, whilc thir eainglS
-tnd incone atre praicticatlyý stble. DuLrinig the cazrliecr
days of Ille war, ini Canikca and iii Ilhe United States,
tlle situation wvas fot felt \tcry ctc buit, ll othe
industrics haLve beeni adçjustling tmshsgradhutlly to
the changed conditions, ibis class; of indusîr1y hias been
feeling conitinually increased pressure.

There have been viery few businesses which have
itdvançed su, rapidly during the< pasi fuew dcadesý as have
utility enterprises. Streect raiIway transportationi, gas
and electricity for lighting, beating and power, and
telephones have almost become nteessitiets with Ilhe greatll
mlajoity of peciple. It has beeni this charactcristîc o!
liear-neccessity which bias hlped to mainini the f a'or
of inv.estors for public unility securitie.s as compitred withi
ordinary manufaciiiring industries wich were, IL was1_1
supposedi, mure subljecî to comlpetition and to changes
in public tastes. Now, hoev ri anufacturing comi-
painies!, have ben able to take part, aind frequently a
leainitg part, in the general programme of raising prices,
aind their income and profits hiave4 beýneited accordingly.
Thu uîtility conipanies, on the contirary, wbîle thevir rates
can bc raised, it is, generally speaking, ncessary te,
secure the consent of public or semii-public biodces before
doing sol, and utility companies hiave, therefore, greater
difficulty in inecasing their incomie in propo>rt4in to the
increased coest of labor, materials, etc., which enter into
the. industry.

This condition o! aiffairs cannitot bc permanent.
Wbule, generally speaking, thic return of bonds and
stocks oif utility companies have been miaintained, it has
been only with great difficuilty, and conditions bave bc-
corne sucb that it is practically impossible for tbem tu
raise funds for additional capital outlay. The. majority
oif conipanies have, o! course, been able to get along
withouit aýdditlona:l expenditure, but iu tfie case of sorte
o! our cities, which havt\e incrcased considerably la popu-
lation tbrougb war industries, etc., thi. need for these
funds has been feit witb considerable urgency. Evidently,
before more capital can bc attracted to the industry, a
reasonable return miust be assured.

Bodies whicb hatve contrôl o! the rates o! utility
enterprises must recognize these facts and permit rates
to bi fixed at such levels as wiIl assure sufficient return
for bona fide 'investments. This Iappenied recently ini
Montreal, wIicre tlic tramways coms ibas recoin-
mended a revision la passen-ger tariffs to) a six-cent cash
fare or five ticket§ for twenty-five cents. Tihe New York
Railways Company, one o! tke largest conipanies o! this
kind la America, which operates the surface cars in tIi.
greater part of'New York City, lias also madle an appeal
for increased fares. Where business bas been increasing,
whicb has, generally speakiag, been the. case, the coin-
panies have through this means been able to keep pace
to, somne extent witb the. increased experases, but there
-are somne instances where constumption Iias fallen off.

Thle British Columbia Ratilwaty S-'ystemi reports a de-
cidedly appreciaible falling off in ilic use of elcecricitly
throiigh the operation of the daylight savings bill. Iiu
,ae ;[,( h aL-1 il, s Ilhe situation is, quite criticall. 'Ilhe
action of controlling bodi'es should be constructivýe. While
it protects the public from exorbitant rattes, it should,
on thec othier hiand, protuet investors, for in so doing it
flot only pe-rmits oif the financial sotindntss of the corn-
panics, but it also makes provision for future progress
-of industr.es wvh(Ich arc among the mlost cssential that
we have.

LIFE INSURANCE FOIR RICII ANI) POOR f
An estatte of alm-rost $,5oo lefti by a Toronto'

man who died renlincluded only $22,25o of life in-
surance, which is just 2 per cent. of the total estate. Is
this a criticismi cf the value of lhfe insurance as a whole,
or mc.rely al comiicntary% upon its value as an iniestiment
for the rich

Life insurance \\as csiablishecd primarily for thre man
of sinall means, and for such purposes it bias prirnarily
reinied. It capitalize> earnings iii case of death, and
thus eniables piovision to bc macle for deperdents whoi
would not otherwise bc pro\ided for. Li1fe insurance,
how)\ever, includes amiong its patrons rot only the poor,
but aiso the rich. While probably there is no one su
poor as not to 1,be Ale to afford life insurance, it seers
even more true that ilire is no oi-e su rich that he
chooses io bc independent (if it. The. important difference
is that witb the pxor Ilife insurance is a necessity, withi
the wealthy it is optionial. lie may consider it as an in-
vestment or as a spcltubut in any case thte motives
for purchasing it are not just the saine as ini the. Case
of the mian of siall mecans.

In practice there appears to be a w,ýide variety of
policy in thlis coilnictioni. A considerable proportion of
somei estates CoIIisist of life insurance, whilc ia the
Caise of otiiers the aintunt is practically negligible.
Where ani estate is miainly invested in securities, 11fe in-
surance is usually fouind to a considc.rable extent. In
this case it is an investmnent, tbough of a radically dif-
ferent kind f rom the others. Again, wherc the major
portion of an estate is locked up in sonie business enter-
prise -of a more or less speculative nature, there is
usuially found some portion of it ln life insurance. This
action is no doubt taken as a special safeguard. Fre-
quently, however, good securities, sucb as goverrnment
or railway bonds, take the. place of lfe insurance. I
fact, with the. man of means the. path of duty is not plain,
and on this account considerable differences are found.
Wit the man o! sinail mecans, on the other band, there
is only one course open, and when it is neglected it i8
thec resuit of moral default rather than of misjudgment.

In the. case previously mentioned, the bulk of the.
estate was invested In a business enterprise. Another
large portion, comprising a fortune in itself, was ini-
vested in seourities of' the higbiest grade. Apart fromn
some real estate, life insurance constituted the. balance.
Its value was recognized, but not in very great propor-
tion. Many sniall estates, on the other hand, consist
almost entirely of life insurance. Frequently the. insur-
ance represents savings achieved Linder a little pressure,
wýhere otherwise they wvould not exist. In this case insur-
ance fils the. double' funiction of protection to dependents
and an incentive to saving.
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BANK 0F MONTREAL
£stallhs 100 lyers (1114w17

Capital Paid Up - * P,0,0
Regt - - - - $6O00

Undividec Profits $1,784,979
Total Assets - $426#822#O9%

8OARND OF DI1RECTIORSI

br Vineant Meredltb, But., Prediclot
SbACharleS rdon, GALRE., VIce-President

R.B. Angus, Eàq. -Major Herbert Moloonî.L.
Lor Baishnssa..vu.Harod Kennedy, ffaq.

C. R. Hosmer, E.q. H. W. Beaucl.r14 Rsq.
H. R. Drummoad, Esq. 0. B. Fraser, Esq.
D). Forbes Angus, Esq. Colonel Henry .Cockahutt
W,». MoMaster, Esq. J. H. Athdown, Esq.

Nud Officea MONTNMAL

A CENERAL SANKING BUSiNESS ItRANSACT13D

"»BARKoTORONTO
fiimA OFICE.B ToROTOm CANADA

Capital .......... $ 5l,00000
Reserved Funds.. $ 6,M6,306

Dh'eotows
W. O.ÇOOOD3RRIAM. Prusident. J. HBNDEDSON. VÎoe.Pussid.nt
WILLIAM STONB. JOHTN MACDONALI). L. ENOLEHART

Lt.-COL. A. B. OOODERHAM. BRIG.-GEN. F. 6. MEIOIIPN.
WM. 1. OBAI. PAUL J. MYLER. A. If, AMPUHRLL.

THU. F. 110W. JOHN R. LA48.
Goerai lMnager. Assistent Gênerai manager.

D. C. GRANT, Chiotsef tr

Business am ère offered ini this Bank the.
satisfactory b.nldug service provideil by our
complet. f acilities and extensive connections.

LONPON, ENOLAI4D-LONDON CITY AI) MIDLAND BANK. LTD.
NEW YORK-NATIONAL BANK OF COMMERCE

CHICAOO-PIRST NATIONAL BANK.

THE CANADIAN BANK
0F COMMERCE

Head Office .... TORONTO
Paid.up Capital. . $15,000,000
Reserve Fund .. . . $13,500,OO

Sia EDMUND WALKER, C.V.O., LL.D., D.C.L., Ptwtdni
SIR JOHN AIRD ... .. .. GennuloMnager
H. V. F. JONES ... ... Assiant Gasmral fan.ç.,

Over 375 branches throulgbout Canada and in the United
States, Englaad, Mexico and Newinuuîdland.

NEW YORK AGENCY-18 Exohange Place
Prancia S.mp & Stephenson. Agents.,

LONDON, ENCLAND, OFFICE-t Lombatrd 8t, E.C.3
C. CAMEIR. Manager

NIEXICO *RANCH-Avenlda SM Franoisco, Ne. go
D. MIUIRHEAI>. Manager

ST. ,IOHN'8, NEWFOUNDLAND
H. M. STEWART. Manaier

The. large nuber of branches of tust Banik in &Rl parts
of Canada enables it to place at the dispoual of its corre-
spoudents unexcelled facilities for aver kind of banking
business witb Canada, and especis.lly for collections.

Savlngs Bank Department at every Branch
(Yukon Terrîtory excepted).

ESTABLISHED 1875

IMPERIAL BANK
0F CANADA

CAPITAL PAID UP $7,000,900

RESERVE FUND .7,O0000

PELEG NOWLAND. L. MAY,
Preeldea. Ganerl man"ge.

IIEAD OFFICE - . TORONTO

GOVERN4MENTs MUNICIPAL and other
HIGH-CLASS SECURITIES

BOUGHT and SOLO
c*rre.peud.ac imvitu

ADDRRSS:

TIEý MANAGER, BOND DEPARTMENT#
TORONTO
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REUIA'SFINANCIAL BALANCE SHEET

BârroNwings are Stili WeIl Wfthin Limits-Mlost of Debt
lias Been Funded

1 i'iuî th.iî idd De.emlbui ýII lt.>î, Regiîna ilad a~
rexdue f $~3,3î, hich asbut$14,0o0 less- ih-an thec

inloun)t of the eXpen'Iditure. 0-f th'total revenIue, $8y,6)4,
was c d!i ed forýýardi from igio, and the balance, $585,74,;, Wa

dvnveud fronmi the generalýl -,.x le~.Teexpendituir %\il a,

ii('eralgornmt .. .. ...... $9,2
GiNlir" dptmn.............-... .... 227- ,3

Parkearmn 7,6

Buildbinginpeto . 1,
Citv hallhskl............4 ~

Marke rîen . ...

Nntel WIain builn Lli its.
'l'ibton( çi,11 o lect a L cin ,r3, 151, Wa

Guiy hal........................,7
Miys 1aretfs...................... ...... 3 7

'rhe~~~~~ es1nte of -xedtr wer $6o, , ()(,) that1

Poepentu hreo ua miý,iirt

wroer 'statadvinfT\e MtfctaryikTi.....f. 297 14 ar2 peae

Steetral.................... ...... $ 55046,95

Less, prfcperty's sharc of waterw\orks , 29,1

consolidated Stock:

~Clty's share of lclimprovernents .. , 0î,885

Property's share of local unprverments 33,868
Properrty'm share of waterworks 3 1, 166

Electric Iight and pwrdepartmnent
Street railway department ......
Waterworku àepartinent ............ 4.3
Less propertyv's sharec of watcrwoirk,. 31 , 166

there-
there

total capital liabilities of $16
etary Tintes of June 14, inch:~
ind the balance was alrnosýt el
i of satleable property and of

$6,3450

I,228,885

64,034
(17 ,000
8 25, OOo

459,66~

Otal f1,3903
$C959,000ý of tem-

ýscd, but not cov-
out in Qhe report,
'r cent. of the net
lebt is $5,q)og,866,
,Ibt conSista of the

tmoary bonds,
lie local im~prove-
îbt and Collegiate

243, txientioned in
this dieb of $Io,-
y made up of ap-
î ses pro)perty«

sales contribution to capitail, reven2iue onltributioni Io capital,
ecI. T11e revenue liabilities <of $1 ,434,881 also consist for the
iliost part of rescrves ind itemns payable to 'the citY

V4ONEY MARKETS

Mes-,r, G.Lazebrcook & Cronvrn, exchange and bondý
broükers, report t1he folliowing exchange, ratesý tn The Monetazry
T ires.

Buyers. Sellers.
NY- fonds............2 13-b4 2 17-64

Mont. funds............. Par Par
Sterling-

Denmand...... ....... 4.-8k 4.8625
Caible trans. ...... 4.87 4.8730
Sterli1ng dernand in New York, 4.7530.
Bank (if England rate, 5 per Cent,

Couniter.

~6to 34

UNITED STATES LOAN TO CHINA

A cnfreceof 1-nited Staýtes ba \\s as held onMonday,
dhe ist mýt, ;iý the, office of J, P. Morganl & ConmPanY, NeW
York, wýith rfrneto a loan te the Chinese Republic. it was

gnrlyf elt that the co-operation of the state department
%%ould br nece',-sary be-fore an\, advance could bc, made, as thie
1jankersý woid( want to be assured of the assistance of the

~îaî dearîentin the event of difficuiLv in the collection of
iinterest or principal. The loan, ut1 is ndrt;d is to bc for
$so,Oo)o,o(xo, the, funds being furnishedc byv the 1 nited Statesý
.Llld Japan. Th'le anker-s who conferiredl on the subject were
ltrecke(nridgfe Long, third assistant ,ecretary of state; J. ,P.
Mo4rgan ri nd Tlho)mas. WV. Lameint, of J. P'. Morgan & CAm-

pav mortinier L $chiff, of Kuhn, Loch & Company; Frankr
NVnderlip, Charles E. Mitchell, Francis L. Hline, Charles
Il. Sabin and A. J. Sheldon.

BANK CLEARINCS

'l'le oloigare the bank clearing!; for the
Julie 28th 197, and juner 27th, iîgî8, respe

Week endud Wecek ended
Junc -27, '18. Julne 28, il 7.

MoùntrCal
Tor onto
WVinnip'g ....
Vancouvr

Calgary
Hamilton.......
Quebec
FE'dmonton ..
HlalîfalX
London ..
Regina... ..
st. John ...
V'ictoria

Moose Ja%%
WVindsor . ...
Brandoni
3r intford

Fort William ...

Medicine Hlat
New WVestminstLer
Peterboro
Shrbrcke
K.itcherier

Totals

The Toronto ba
$6q,(991,546, compare,
1917. aind $57,745,60c

The Toronto bai
83o,57,socomPal

ago, and $234,373,96

* nntil Z.nz68 eoi.ofl03,3 -

5,143-267 4,684,967
3,931,017 4,071I,(638
3,074,837 2,215,o80
.3,709,529 2,427,790

2,278,801 1,842,500
3,003,078 2,787,(66
2,0(y)7,97,3 1-944,878
1,783,205 1 ,752,367
1,705,019 1,492,793
1,209-8Q7 1,115,825
1,044,1)7 . . . .

520,823, 423,554
1,017,082 73,7.584

--hanges.
480o,873

15,732,57Q
4,82o,853;
3,033,789

3,16,37)
673,246
458,3-0
140,621
858,857

1,281,73()
4-36,301
215,412

153,005

212, 22(6

94,072

97,2bci
'279),4()8

- q
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HRio OfflCI
ô GRACECHURCH STREET, LONDON ILC. 8

Hoad Office In Canada

ST., MONTREAL
H. B. MACKENZIE, General Manager

Anvsoay CommiTTR]Z IN MOI4TREALZ,

SIR HERBERT B. MêlES, M.P.
W. R. MILLER, Rail. W. R. MACINNES, Esq.

This Bank has Branches in ail the principal citien of
Canada, inclading Dawson (Y.T.), and Agencies At New
York and San Francisco in the United States. Agent# and
Correspondants in avery Part of the worid.

Agents for the <laleual Saab, Weet Intues

Drafts, foney Ordera, Circutar Letters of Credit and Travet.
tara' Cheques issued negotiable in ail parts of the wortd.

Sa.vinge Depu.rtiment at Ail Branobes

THIE MOLSONS BANK
Capital PaidUp P,UA Reserve Pand.044855,U

Incorporated by Act of Parliament I&M.
BEAN OFFICE M. .. NNI&EAL

BOARD OF DIRECTORS
Wu. Mo,.... Macpuaasow. PraiMent. S. H. Ewiho. Vice.Pretident

0eo. E. Drummond Wn,. M. Birka P. W. Mole..
W. A. Black B. 4. Chsmberlin
Enieàn C. PRài'?. Generai Manager

ALBERTA BRANCHES
Calgary 1itamilton Toronto Mýontreaél-Vont.
camrose Market .. Que.St. W. Market&Harbor
EIdoton "J&mesA Burton "Wes@tTor,>ato "St. Henri
Lettibridis Hensail Trenton Maisonneuve

BRTIHCO-Hishate Wales 1 Waterloo Cote des Neiges
UMBIA Iroquois Wiîllamsaurg "St. Lawrence
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Aanbersthurs Norwich Fra.erville Roberval 1 Sorel
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TIhe Standard Bank of Souths Africa. Lmited.
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La Banque d'Anvers. China and Japan-llong Hong and Shanghai Banik.
in, corporation. Cuba-anoO Nacional de Cuba.

AqENTS IN1 UNITED STATES-Agents and Correopondents in ail
the princinzl ait"e.
CollectionS mido l ai1 Parts of the Domninin, and returna proqnptly

remitted nt lowest rates of exchanbe. Commercia
latters of Credlt and TravelUsrf' Circuler Letters tuasued uvallable in al
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JUNE FIRE LOSSES

Six Ouzsinms Sections Destroyed Last Meatb-Many
Large Fites R.ported

The Monetary, Times' e,,timate of Canada's lire loss dur-
ing lune, 1918, i 8_3,080,98ý2, compared with the %la\- loss of
$3,570,014, and 811467for june, 1917. The folloving is
the estimate of the lune bosses z-

Fires eXCeedillg $10,000..............2,547,0O0
Smail ires reported............ .... 132,115
Estimate for unreported fires........401,807

Total ... ..................... $3,080,982

The Monetary 7'ittes record of the past three years and
this year to date, shows the following znonthby lusses z-

1915- 1916. 1917,
january .. $ 1,2-4,886 1,649,217 * 1,918,660
Fe.bruary ,1956 3,275,600 2,009,953
March 1,032,696O 1,406.501 2,050,650
April 1,46.3,747 1,460,437 1,317,714
May «8558~ 1,850,205 1, 16fi3J10

june1,157,156 494,557 1,1b4.027
j ily........77 3,2K) 3,039,634 1,104,7.34
August........ .3693 1,057,109 ,3,8
September . 1, 1 16,109X 981,703 1,ý301,700
October ... 1,2ç0,3125 1,077,815 704,605
November . . 1,087,080 023,235 95,9

Decemnber ... 1,59)5,255 3, 2 71,4 (A 5,144.1-~0

2.243,762

1,682,286ý
3.240,187
3,570,014

3,080,982

Totals -. î',67',5 $12,8,598008,8 6,505,787

The fires reported in May at which the losses axnounted
to $to,ooo and over were,-

Huntsville, Ont., june x, store and stock of the Hunts-
ville Trading Comnpany, $ 14,000,

New WAestminster, i3.C., june i, Brunette Sawills plant,
$25,ooo.

Tb'orold, Ont., june z, pulpwood pile of the Ontario
Paper Company, $200),000.

Welland, Ont., j une 4, ptaning miîls of Frank Rounds,
$10,000.

Barrie, Ont., june î8, Fishier Flour Milis, $70,000.
Cabri, Sask., june 17, business section of town, $zoo,oou.
Drummonâville Que., lune 13, Drummondville Match

tCompany's factorY, $îoo,ooo.
Newmarket, Ont., june iS, building of Mr. T. Blizzard,

$12,000.

Pembroke, Ont., lune i8, business section of town, $i,-
000,000.

Pontypool, Ont., lune ii, grain elevator of C. Good &
Sons, $12,000.

Rosser, Man., lune 8, general store and warehouse of
E. E. Price, 8~oo

Shaunavon, Sask., juzne 15, business section of town,
$400,000.

Aroinocto, N.B., June 22, business section of town, $35--
000.

Courtenay, B.C., lune 15, Dykes sa.wmill, $25,000.
Hamilton, Ont., june 'a. rolling mills plant of the Steel

,Company of Canada, $ i2,ooo.
St. Boniface, Man,., lune r7, Constant Macaroni Coin-

pany's factory, $10,ooo.
Strome, Alta., june 13, business section of town, $20,000.

Warner, Alta., June îg, large part of town, $250,o00.
Winnipeg Mani., june 8, plant of the Winnipeg Telegram,

*150,000.

Axnong the structures damaiged or destroyed last mnonth
were: Electric station, i ; resideuces, 25 ; paint sbop, i ;

stores, :z; plants, 8; stock pen, i ; pulpwood pile, i ; business
buildings, 4; planing mill, i ; botel, î; office, t; stable, i;
apar-trnent house, i ; machine -,hop, 1; MilIq, 2; barns, 5;
znoulding shop, 1 ; flour mill, i ; coal shed, i ; business sec-
tions, 6 ; sawrnîlls, 2; roundhouse, i ; warehouses, 3 ;grain
elevator, iî; bakery, 1; elevator, i ; factories, 4 ; ih bouse,
i ; ice bouse, i ; garage, i ; granary, r.

Amnong the causes last month were: Struck bv hgbhtning,
5;two live wires crossing, i; voltage of machine

toc leavy, i ; overbeated-iroli, r; incendiarlsm, 2; over-
heated electric môbtor, i ; cbildren piaying witb matches, i ;
muatchies being packed too tight, i ; lighted match, ; inice
vlayina' with matches, i ; sponManeous comnbustion, 1; over-

heated chimnney, i; sparc f rom wood cutting machine, 1;
burning out of electric motor, i.

The following is a list of lires at which fatalities occurred
last mnonth:-
Toronto, Ont., june îo. Ignition of clothes from. pipe. 1
Euphraisia, Ont., junie ii Trapped in burning bouse 5
Cornwall, Ont., lune 14. Trapped ini burning bouse i
Fort Coulonge, Que., june

19.......... ............. Falliug int lire.........I
Chatham, Ont., lune 25 .. Ignition of clothes from comi-

bustible solution........I

Total.................. 9
The followin.g table, compiled by The Monelary Timtes,

showvs deaths caused by lire during lune, 19x8, as compared
wîîth previous returnsz--

191.
january 27
February 12

Marcb ....

Aprit . 20
Ma%-....28
June........13
July .. "... 110
Augus;t .. 22
Septernber 1 I3
October . 17
November .20

D)ecember .17

Totals .. 3Y7

1912,
27

1 I

24

15
18

9

21

22

28

203

19)13.
14
21

22

33

29)

27
15
24

13

1914.
2(6
1 8
27
22

9

14

175

19.15. 1916.
3 10

1 1 23
23 23
14 6
5 14
2 6

13 268
14 30
27 6
7 39

12 12
11 94

142 531

19)17.
21
1 (
20
'5
12

1
12
21
23

21

207

îgîB1
28
87
34
7

10
9

175

AMEI8,KOLDEN-MoRIA[DY HAS GOOD YEAR

In spite of the. fact that the armny business uf Amnes-
HioldenAMcCready, Limited, for the. year ended A.pril 3otb,
1918, amounted Io ver-y littie, the. company experii.nced a
satisfactory year's business. The. total profits a-nuunted to
8624,201, or $96,041 less than the previous year. The de-
ductions, however, were nul as great, and Zh net profits
were $304,cx93 as compared wiîh $197,3n3 for 191i7. For the
year ended April 3oth, 19)16, the. net profits were $321,701.
Thi. surpluis for the. present year was $304,093. The. surplus
for the year i916. on the other hand, was oaiy $52,8 6 1. The.
imnprovemeat in showing is accounted for largely Iy arnounts
wvritten off for haci debts, <lepreciation, etc., during the. past
îwo or tiirce years. These deductions xere e"pecially iieavy
during the. year ended April 3oth, 1917. The. total assets of
the company are now $9,468,371.

The. financial condition of the company has improved.
immensely during the past two or three years. At April 3oth,
19)16, there were $ço6,77'3 of accounts and bills receivable.
Now the amount of bills receivable i5 $594,003, and the. coin-
pany hoids $i,8c02,321 of notes and drafts rtceivable, against
mo)st of which they have secured batik Ioans. The fixed
assets have aiso: increased to somne extent. Items for lasts,
dies and patterns and for prepaid revenue charges anxd
equ.ities wbhich appeared in the assets statelliolt ofi gî6 do
not appear ai present. Thec stock outstanding remains the
sanie, nanielyv ,o, and there are now $1,563,666 of
bonds and debentures outstanding, the interest on wbicii bas
been paid. No dividends have been paid ince JUly, 1914,
wiien the last quarterly dividerd of i 4 per cent. on the pre-
ferred stock was paid. Wben questioned regarding the inten-
lions of the. management as to <ividends, the president, Mr.
D>. Lorne McGiibbon, said that there was nu immediate puos-
pect, although the directors had the. iatter in zind. Mr.
McGibbon pointed out that the. diretors were equally de-
sirous witii the shareholders of resuming dividends. The
preferred stock is cumulative and preferred as to -3ssets as
well as to dividends, s0 it is desirable to resume the. divlidend
as soon as possible. Mr, McGibbon poinied ou,, bowever,
tiiat the company required large surns of zuoney for the. busi-
Mess. It was stili a borruver at the. bank; , and as long as
the. war continued commercial and financial cond'tions weTe
hound to be uncertain. Ile desired to se. Ames-Holden self-
contained azid ini an independent position. Su long as a divl-
dend is *being earned, it is, generallv speaking, the sarne
thig whetber it is immediately declared in dividends or
lnvested in the. business, MLr. McGibboQn announced after the.
meeting that Mr. N. R. Feltes, vice-president and mnazaging
director of the. company, was leaving siiortly to, become
treasurer of the Studebaker company.

/
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Establislied 1874
THE 94 Branches in Canada

BANK Capital paid up - $4,000,0O0

OF A BANK WELL EQUIPPED
'0 T £ M TO SERVE THE PUBIC

Drafts, Money Ortlers and Letters of Credit îssued
Interest added halt-yearly to Savings Balances

Toronto Branches: Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St. Cor. Qucen St. & Pape Ave.

Head Offic and EClght
Branches In Toronto

8-10 King Street West, Head Office and
Toronto Brancb.

7R Church Street.
Cor. Quecti Weut and Bathurst.
Cor- Queen liast and Ontario.
1220 Yonge Street Subwsy. Cor. Alcorn Ave.
Cor. Bloor West sand Bathurst.
236 Broadview. Car. Dundas St. Hait.
1871 Dundas St., Cor. Hiah Park AV.
BRANCHES AND CONNECONS

THIROUGNOUT CANADA

The Dominilon Bank
- HEAD O1ÊICIE TOIRONTO E

E Sir EnsAuaN B. OBLas . President
E W. D. MAIvHEws Vice-President

W C. A. BoGaeRR - Generat ManagerE

EThe London, England, Branch a
la Of the Dominion Bank at 73 Cornhili, E.C. E

la Conducts a General Banking and Foreign Exchange a
E Business, and bas ample facilitîes for handling collections E9
E and remittances froni Canada. E4

The Standard Bank of Canada
Quarterly Dividend Notice No. 111i

Notice is hereby given that a Dividend ai the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of ibis Bank bas ibis day been declared for the
quarter cnding 31st of July, 1918, and tbai the sanie will
be payable ai tbe Head Office in ibis City and ai iii Branches
on and after Thursday, the lIs day of August, to Share-
bolders of record of the 22nd of July, 1918.

By order of the Board,
C. H. EASSON,

General Manager
Toronto, June 22nd, 1918.

THEC MCRCJIa NTS BANK
H4ead Office: MontreaL OF CANADA 'Establmhed 1884,

Faid-up Capital, $I,00,0 Total Deposits (Dec. 1917), $103,000,000
Reserve Funds, 7,421,292 Total Assets (Dec. 1917), 136,M0,000

President

THOMAS LONG
F. Oaat Litwis
ANDItKw A. AL-LAN

Managing tector -

Board of Dîractors:
SIR Il. MONTAGU ALLAN Vice-President

LT. .COL. C. C. BAILLANTYNE1 FARQUHAR ROERITSON
A. I. V)AWNES GaO. L- CAINS
F. HfOWARD WILSON ALlas»t B. .EVANS

E. F. HtBr*FN Gencral Manager
Supt. or Brancehes and Cbief Inspector: T. E. Mssxzrr

K. W. BLACKWELL

E. P. HKEDE]N
THOS. ARICARNt
LT. .Coi» J. R. MooDit

. D. C. MàcàAacw

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

Their banking connection is for life-
yet the only bonds that bind them to
this bank are the ties of service, pro-
gressiveness, promptness and sound adviée.

236 Branches in Canada, extending f ronm the Atla.ntic t. the. Pacufic

New'York Agency: 63 and 65 Wall Street

gaukers in Great Britain : The London Joint Stock Biaak, Linited; The. Royal Bank of Sçotl and

july 501, 1918.
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MUNICIPAL . BOND MARKET

The Monotary Tiinss' Weely Register of Municipal
Activities and Financiug

Amhortbsarg, Oflt.-Tendef, Wll be reevdUp tili jul>
9th, for the puichâsc of $41,41.2 0 pier cent. io-year bunds-

BrookvIIIe, Ont.-Tendierts will be recewecd up titi july
12th, for the purchase of î,~o½ per cýent. -,o-inistalment
bonds.

Renfrw, Ont.-MNeýsis. G. A. Stimnson and Comipany, of
Toronto, have purchated a block of $22,500bods These
bonds were issued for patriotic purposes,.

MOntrsal, Qus.-The Nlontreal Protestant Schools COM-
mission wiUi cali for tenders up till july i6th, for the pur-
chasec of $çoo,ooo ù per cent. striai bonds.

RsIutYsw, Ont.-Tenders will be received up tilt July 1_11h,
for the purchase of a biock of $5,uoo S per cent. 3nsam4
bonds and a block of $3,797 5 per cent. 3o-Înstalment bonds.

York CoOsty, Ont.-The warden and tredsurer ot )York
Coiinty were authorized by the counicil on Julie 27th, to bor-
row $25o,ooo to meet the ordinarv expenses of the couuty
unil the taxes are colleojted.

Liverpool, N.S.-Tenders will be received by S. M. Bart-
ling, town treaburer, up tilt July, 8, 1918, for the purcha-se of
e(i,ooo 6-year *debentures, dated july i, xgî8, beari-ng interett
an the rate of 6 per cent. per annum, payable haif-yearlyý.

KeMaM Ont.-Messrs, Edward Brown and Company,'
bond derniers of Winnipeg, were awarded the block of $x z-
4b7 6 pt cent. 35-year consolidesed debt bonds of Keiiora.
This is a rtfunding operation coveriuig unaturing securities.
'l'li bonds wiiI yieid the ixivestor 6$4 per cent. anid as they
do not mature until 1953, the bayer is assured of an excet-
Icit return for a long period. J. A. Anderson, of the firra
of Edwaxd B3rown and Company, arranged the detail of the
puTChase,.

SfikatcoIwWB.-The following is a list of authorizatiunà
granted by tht Local Govemmnmt Board from June 17thl tu
Junt 215t, x918:-

School D istricts. -Chinook, $300 6-ytars not ex. 8 per
cent. annuity ; Ntlson Burrows, Olga. Scenit Grass Lake,
$1 ,8oo io-ytais not ex. 8 per cent . annuity; Chas. A. Mair,
Prince. Orleton, $2,8oo i(>yetrs not ex. 8 per cent. alinuity;
John A. Atkinson, Altan, Sask.

The foflowiïxg ie a list of debenturte reported sotd itoiu'
june I7tb to June 21st, 1918:-

School Districts.-N4ewport, $2,300; Waterznan-WVaterbury
Manufacuring Comnpany, R&egina. Nortbgate, $1,2oo; Canl-
ada Lande>d and National lnvestment Company, Winniptg.

Rural Telephone Compane.-Bruce, $8,8oo; Goldman
and Company. Turnhill, $5,350; W. L. McKinnon and Coin-
pany, Regina.

OUY BONDS TO AVOSO LO88ES

Many American companies withi cash balances accumulat-
ing in Canada have been trying to ge around the exchaaxge
problem by buying high-grade bonds, mero1lr holding tbem
for return in somne cases and in others, shipping them t o
Newz York for use as ooll*teral for loans the.

One di1ficuIty about investments of thi. kixid, is the un-
9ertaialtY whethtr the company mlgbt not have to take a loss
li selixg,if it nteedthe cash li a hurry. Eve ithe
Vlctory bondsn, for instance, tbore la one point against the
seller to be reckoned with.

WAR COST IN UNITED STATES

Tht war is costing the United States about $5ooooooo
per day, and the expenditures for June were about $î,30p>ooo,-
000. Receipts, on thxe other hand, have exceeded alt former
records. The war cost so far to the U)nited States bas. been
aPProximatelY $ 13,8oo,0o0.Ooo.

MEROHANTS BANK TO HAVE NEW BUILDING

Tht Merchants Bank will erect a xiew three-story build-
ing at 16 King Street West, Toronto, for its main Toroênto
branch which is now located on Wellington Street West. It
la txpected that tht building witl be commenced (bis f all,
and completed witbin a year from that time.

NEW PULP AND PAPIR PLANT

A company known as the Kipawa Fil5re Comnpany bas
commenced a new plant to the south of LaeTimisaring,
li the province of Quebec, about 35 miles frmthetow Sof
Mattawa and about 65 miles froxix laileybuxy. The om
pafly oWDnS 20,000 square miles of atinber 'lad from ica
suppiy of raw material can be obtained. A town site i en
laid -out and the total site is exptcted to cover 12 square miles;
20,00o horse-power ie available for tht operation of the plant.

CANADIAN NORTIIIRN ROLLINGC STOGK GO.

The Ganadian Northern Rolling Stock Company has se-
cured permission from tht Capital Issues Committet of tht
United States to issue $5,ooo,ooo 6 per cent. equipment trust
certilicates. The approval of the Canadian mnilster'had first
to be secured, lin accordance with the arrangemezut between
Sir Thomias White and the Capital Issues Commiittet, aftr
whivh the application wcnt before tht committee.

Tht Canadian Northern Rollxig Stock Companiy le a xiew
company incorporated for tht purpose of providing rolling
stock fo>r the Canadian Northern Railway. Tht cçrtificates
are issued rthrough tht medium of a trust compaay, and this
issue is to be placed bv bankersi and bond dealere. This is
what i. knowuî as tht Pixiladelphia plans li contrast to tht
oIder system under which thie rolling stock coxnpany iesued
its own certificates without resorting to ~a trust coxnpanyv.
The Rolling Stock is to be leased to the Canadian Northern
Railway for an annual rentai. It le understood thaft tht ar-
rangements have been completed, but tht paxats of t~he trust
company and of the bankers have not yet heen mznounced,
nor the ferras -of tht issue.
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AUSTrRA&LRA sud NIEW ZZAZOANI)t

B3ANK 0IF NIEW SOUT"e- WAALES
(ELSTABLJSÎIED 1817)

AIUSTRtAI . . . $ 19,524,300.00
rIma.è vr ,.Iraa,

RESERVE FUND -

RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS IOth SEPT., 1917

* 14,375,000O00

* * 19,524,300.00

$ 5 3,423,600O0

* *$285,767, 140.00
J. RIUSSELL PEWROH. Gemeral Manager

HES aad £0550185 ln the Australen Stateu. Nev Zesamd Fij, iapua (New Oui"*)>. and London. The Bsnk transactseavery debcription
> f Australien Basldng Busess. WoIls other Produce Creditsarmranged.

FFICEt GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E,0., 2.
Aacurs: BANK OF MOWI1IEAL. ROYAL BANKt OF CANADA, BANK OF BRITISHN ORTHt AMERICA- G

ESTA.ISMLD 1865

n Bankof Canada
1Off ice WINNIPEG

spitaI* $ 5,000,000
* = 3,400,000

ts (Ovu> - 140,000,000
)IRECTOI

Prcsldent.
âq.; G. H. Tii

)AL., Esu.

BANK 0F HAMILTOI
NMA OFFICE, HIAMILTON

CAPITAL AuTHojuZED.................. ..... ,Ooo,l
CAPITAL PAU> UP .................... ...... 3,000,1
StURPLUS ................................... 3 W

*IEO*
Smi JOHN HENDRIS, IC.C.M.O., Presldent.

CYRUS A. BIROE. Vice-PrecIdent.
C. O. Dalton W. E. Phia W. A. Wood
Robert liHe.. I Pithiedo J. Turnbu il

J. P. BELL, Oeneral Managir.

BRANCHIES
*UTARIO

Ancaster Gorrie Milverton Part Rowa
Atwood Orimsby Mitchell Princeton
Bearniville Hagermville Moorlield Selkirk
Blyth Hamilton Neuietadt Slmoce
Brantford Barton St. New liemburg Souhampton.. aut End DecinSg Niagara Falls T vsater
3urllogton ESast land NiagraFalls, S. Toronto

Caledonla -North End Oakil Queen.
Cheiley "West End Orangeville adn
Delhi. Jarnes Oven Sound ' olg1) nd alk iÇtchener Palmerston Ossinito
Du ndas itoe Parls yonge àDu nnlllte Lcnw Port Arthur olFord vIol Mldland Port Collorne West Toronto
Et Wvilliam Milton Port Ulula Wlaghaju

i1i-

A majority of the accounits placed with this bank
during ils first years or existence are using ils
service to-day. The secret Of Ibis -"stayinig
quality " la service-careful, conscientious, in-
telligent service.

Headt OMO*s

King and Bay Streets, Toronto 79

The National Bank of Scotland
Llmltced

lncorporisted bi RoWa Charter and Act of Ps.rliament. I>Tàuumsa 18U

Capital Subscrb.... £6,000.000 35,000,00
Paid u p ........ 1,000,000 5,000,000
Uncafled ........ 4,000,00 20,000,000
Reserve, Fun d ...... 800,000 4,000,000

Mlead OffIce EWrIJRGH
J. S. COCKBURN. Qeneral Manager. OBORGE A. HUNTER, Secretaev.

LONDON OFFICB-87 NICHOLAS LANH. LOMBARD ST.. &.0.4

JOHN PEROUSON. Manager. DUGALO SMITH, Assistent Manager.
The agency of Colonial and Foreign Banik* la uid.rtakon. and the Aopep-
tances of Customers residing ln the Colonies domlclled in London, arc
ratired on ternis whlch wili b. fUmlsbed on applIcatIon.
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A PLEA FOR THE PART-TIMIER

rt Tino Work Not OnJy Serves as a Perlod of Training

Buit Also Nus Soin. Permanenît Advantag*s

my F. 0. Maber., Seretafy, Northwootefl Ute
Assurance Conlpany, WlnnIpo.

During attendance at, meetings of if e underwriters wýith-
the pasut twelve months, i have listened to tht utterances
mnen, many of whbom owe a ceasiderable portion of their

:cess te tht erie of p)art-time rep)res-entaitives, in .thihi
y sttongly deprecate the empoicet of pairt-iime meil in

business of if e assurance. 1 have also heard renoewaed
esinen, prominent 111e assurance officials, and even those
o but a few yea1rs ago were part-timerýs themnselves, con-
-un with exceediag bitterneus the emipkwmennt of those w\ho
Sable at the preseit time te devete but a portion of their

ie te tht service c)f tht great public in the promu 1gatic)i
tht life assurance ideal.

1 nzust confesýs that this sytmteattack--this l'cani-
gn" conducted apaetywith greateretes-rtbt
con.siderably, becauser, big men as manyý of these genie-
nart, 1 cainnet but feel ihat their attitude is ont of ini-

;tice to the part-timer, cietrimental te the public, and par
ullarlv uinfair te ho evs It i, uinfii'te thmele hc-
ase it refleets a miotive-eýf which 1 believe the\- are, for
t mest part uncoýnscious- that is selfish and narrewý; and

r-soffled men cannet) afford t4e allow such a moýtive( te) in-
tact their uitteraincs, thieir actions or their lie.Self-
erest inust neyer be alwed te become ýsor«did.

of tht mnosi unworthy, unforti:
itraits is thajt of clasus cens
is dividing tht world to-dlay
t is inaugurated, a new order
seiUls fer the bettermeat Of 1

,nt is vouthful and uniin)porlta"
[invd and nrsrebut as t

te and dis-

While thinlcing meni ouptide
they are ail doing good work,
neýt r:coýgnize the Value of tâ
they are blinded by profess&on,
ates' outside the qsacredl wail su
zation bas littie chance of exi
for the '"profession" holds
The medical practitioiler shotu
cure ofdieae and for the ai
fering of humanity. That is-
ideal has carried up te the wa
dpliverrd. The physician of t<
The more sickness there inay
incomie will probablv be. In t
intervst if thte medicall prToIes
,hldc disa-ppcar. Thr greal
fees, which canuot but be disa

Thi, iltrajtes .\hat I n
fvssionalismn." Maayn physicli
in the destriicti-on of disease.
righlt, of their class; niany lb
ested ini the, administration o
terprietattion of laws to the ad'
clIients: while manv rniluisters
trrstcd in the ainelioration of
of the indi%,iduail, but in the
effeýct of such upon their reiig

please observe that 1 ha,
interýted. I wa"'nt it t>) be, C
questioning tbr bena <e
fessio1. AilI 1want te do0 is t

alsnis bqtwt aye
111e underwriters wvill do0 wel
associatio)n so hide-bound tha
More impoXrt;ance te theirn thai1
the enerajl inter(,tt of humna

ness alna
tht great

Te (Ir
theceai
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ACCOUNT BOOKS
LàooSE EAF L.EDwE]RS

RINDERS, SHEETS and SPECIALTIE
Fiu Stock, or Speclal Patterns macde to order

PAPER, STATIONERY, OFFICE SUPPLIES
AUl Kiads, Size and Quallty, Real Value

nm EBROWN BROTIIERS imrr
51moo. and Pearl 8u'oeta - TOIRONTO

A4 Newspaper Devoted to
Muni*cipal Bonds

T HEREis pubisein New York city a daily and

yearu been devoted to municipal bonda. Bankers,
bond deaiers, investors and publie officiaia consider it
an autbority in i field. Municipalities consider it the
logical medium in which to announce bond offetis.

THE BOND
Wes Broadway*

BUYER
New York, N.Y.

Throughourt Manitoba, Saskatchewan

and A lb.erta

FARM LAND APPRAISALS
LAND BOUGHT AND SOLD

1I

Murray's lnterest Tables
show the intereat due on ail your invenmonts.

Tables range from 24% to 8% from 1 day
to 368 on sums fromn $1.00 to $10,OO0

15 INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME - ABSOLUTELY CORRECT.

PM"o $10,00
Addrcas orders to

B. W. MURRAY
ACOUNTANT

Buprome Coupt of Ontario, Tomonto

THE

Weyburn Security Bank
Cha.rtered by Act of The Dominion Parllament

HEAD0 OFFICE, WBYBUItN. SSTCHEWY

BRANCHES IN SASKATCHEWAX AT

Weyburn, Yellow Gr-as$ McTaggart, Halbrîtc, Midiale,
Griffin, Colgale, Pangman, Radville, Assinibola, Benson,
Verwood, Readlyn, Tribune, Expanse, Mosabank, Vantage,
Goodwater, anud Osage.

A GENERAL BANKING BUSINESS TRAN$ACTED

H. 0. POWELL. 0enoea Manai.,

JOHN FIRSTBROO< W. H, WAROItOPE. IKC.

W. WADDINGTON

CHAS. BAUCKHAM

A compi.te and efficient organiimtiou t. liandie
ai]kinds of Trust and Executor business.

Rtegina Branchi LORNE JOHNS8ON, Manager

tIEAD OFIFICIE- TORO

Be sure your WILL is made, naminR a Strong
TRUST COMPANY as your

EXECUTrOR
Ask for Bookiet: "The Corporate Executor"

CAPITAL, ISSUED AND) SUBSCRIBED ...SI,171,7M0Oe
PAID-UP CAPITAL AND) RESERVE ....... NO020.OO

The Imperial Canadian Trust Co.

XFG. COMPANiY, LTD.
EotiSwALL @i?.

-t. -tA l..t. .;A *t..A - A A,.. A 1

JuIY 5th, igiS.
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ble froin the saine. This is quite ina hne with our hum.
in Canada," and -Patronize Home Industry" xuove. vidui

grou
rue prospective insurers, moreover, positively wîill not for s
'ith a stranger, no matter how accredited ho may be. devoi
will, of course, under certain conditions, but ai will dovel
id if the great public is t<> ho properly and adequately tortu

ail men and women must have the opportunity to, thxe v
the advantage of life assurance protection. As I have hurn

efore and as 1 want te exaphasize again, the interest befoi
11f e underwriter is not the primary consideration. It of itý

nearly so important that his commissions shall bc large but
.t the public shall bo well servedi, and in rural corn- ideal
os the part-timer can render service which the travelling mnan,
entative alone, be he over ,o xnuch botter a man in tion
-espects, is totally unable to give.
irt-time service aîfords znany a man a training which fits no n
timately for continuous service in selling assurance. recel

Iriter is acquainted with à-ome of the very best men in servi
ofession whio began for short or long periods as part- Most

.The part-timer earns frorn his other business while thon(
mns the insurance calling. He learne; how to mecet thxe by ,
,how to preserit his proposition and how best tu render entir

-xt service. <ollk
ho sale oýf life assurance is not always easy. The busi- and
equires especial sicili, especial ability and mucix per-
:e. Many thceo are who wonuld hositate to humn their if thi
-s an.dl enter the field of life assurance on a commission bc r
witbout a preliminary trial. Tbey cannot do mo, some- persý
becaus;e the very existence of themse;lves and in nxany appr

:heir families are at stake. 'This prelizninary trial many grea
ake in conjunction with their regular business, and T ha
i it is only fair that any who desire it sho)uld have ccr

Schance at Ieast till the tirn. cornesi- tee os part
the procur'ing of 11f e applications is paid for by SalarY
ot by commission. Were it not for the part-tinie field
a good mian wvould nover have joined the rarils of the
x~riters of life assurance.
ho objection that the part-timer is inexper*ionced, is ul
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Place the Management of Your
Seéurities in Our Handa

'Ibose who go away for a period of iravel or recreat ion, or who, thrrugh
iLI.heaith or the. pressure of other business. wisb tri b. relieved fromn
responsibility, wilI Eind it convenient to place tlieir inancial affaira in
t h. hands of an experienced and trus, worthy agent WC offer our
services in tii,: caciacity. We collect divîdenda, purchiase or dispose
of securities under instructions. and tender statementa of *Il transac-
tions. Dividende and other collections remitted promptly.
An interview or correspondence wilU show maureclearly the. advantagef
of our services au your fiuiancial agent.

THIE
TORONTO GENERAL TRUSTS

182 CORPORATION TeaOfice

Bmeben Ottawa lulape takat..a Vaucouver

Charter.d Trust and Executop
Company

(Wuss4ry The Ticle land Twa Campasly)

le authorlzed to act as Adminiatrator, Receiver, Ezecutor,
Liquidator, etc. , without giving securlty.
An eàtimate of the. Company's charges for acting in amy Trustee
Capacity wiIl bc gladly given. Enquirles solciteci

Uoawd of Dipectovs
lion. W. A. Chai'lton. M.P.. Presidend. Col. Neel Marshall, Ist Vièe

PreeWeuf#. Sir William Gmao. Sd ViePaiat W. Kl. George. Jrd
Vice-Prqa&e.s. W. R. Hobbs. R. Wad,. Allan MePlursosi, J. B. Tudh.ii..

H.B anna, J . P._id. Stewart , j. Ni. Perguson, S. Cas.>' Wood, John J.

iid Exocutor Compa.ny
IUIdInc Torsonto

In Appointing Your Executor-
Let Us suggest that you write or ask for TOUR copy of

our reclently-publislied brochure on WILLS. It wlll inter-.
est you and give you conclusive tessons also for the appoint-
mient of a corporate instead of en individual Executor and
Trustee.

Ask ai the samle tume for YOUR copy of farmn land
listings. These are assets arising out of estates in procesa
of being wound up and where il: is necesaary to realize,
Prices and terms modetate.

The Standard
Standard Trusts Bldg., 34

Trusts Comtpany
6 Main St. WINNIPEG

CANADIAN FINANCIERS
TRUST COMPANY

Heasd, Offlo - -Vancouvera, B.O.

TRUSTE EXECUTOR ASSIGNEE
Agents for inveatni.et lu &Il classes of Securities.
Business Agent for the. R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municîpalities.

Ir.qui ries Ia <if ed
UieuL.42OL Ç. M

rTrust Company
BR ANDON

poreoni
LU.-CoL- A. 1- Yooua,

Vine-Presideat.
lanaging Director.
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VICTOIRY LOAN IN SOUTHERN ALBERTA

Southerii Alberta~ Executive Itands Finance Minitr
Substantial Cheque

Upon completion of the work of the Southern Alberta
cecutive of the Victory joan Organization, MIr. William
D-ole, the chairman, %vas able ta return to the finance min-
:er a cheque for $3,537. This represented the remurnera-
mn of severalj of the memnbers (if the organization, which thev
turned ; mnany others acceptedj remuneration, on].% to hand
over to patriýtic organizauiîons. (Žoxmenting upon the

cident, Mr. Toole maltes the foll1-wing staternent:-
"This information will bc of special interest to the citi-

ris of $outhern Alberta who respended se splendidly to fhle
>vernment's appeal for suliscriptions in the amounit of $1xl,-
6,75o. Commissions paid canvassers, $4,7-0 Sýtlrie
Li4 te secrortaries and office staffs and for ail clerical assist-
'ce ilicluding all e)ther expenses incurred. by- the Southern
berta Compaign ComniittCes sucli as printing, stationery,
'stage, travelling, etc., $,7,8zi4.68. Tlhis item. docs not in-
ade the salaries paid Messrs. Thohurn Allan, secretary, or

Mr. J. B. Sutherland, 'treasurer, for their most valuable
ýd untiring services f ren the commencement of the organi-
tion uip to the present tune.

"*100was alkocated by the Dominion Exeýcutive for
muneraetion of the $outhern Alberta Executive, and as
essrs. Allan and Sutherland were members of the execu-
i, it was, decided 'ta pay for their services first, Mr. Allan
ceiving $1,817.o, and Mr. Sutherland $i,6o3.5o. The pro
ta division of the balance was $5o5.25. The follkwing
embers of the executive who accepted their share and inti-
ated tbeir intention afi turning the, money over te the Red
.ross or other patriotic or charitable cause are Messrs. H. A.
coward, C. P. MrQueen, E. Taylor, W. Cousins, A. McTecr,

B. Welliver, W. M. Connacher, Wm. Ardiern. Those who
)uld not accept any remuneration and recluested that itheir
are be returned to the minister of financ.e atre Messrs. Wil-
im Toole (chairman>, G. R. Marnocli (vice.chirman), C.
.Taprell E. D. Adams-, Eugene Coste, T. A. Hlornibrook,

ugh Mclvin, so thal, $3,5.37 was returned.
"lIt will be inoticed frorn these figures that 'the total cest:

the governinent incurred by the Southern Alberta Coin-
te WaS $72,357. 18. or three-fifths of i per cent. of the

riount collcted.~ I think I amx quite saïe in estimating f rosi
formation received from time ta tiune that two.thirds, or

pairwu
ccived
that r
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The Hamilton Provident and
Loan Society

Capital Subacribed .. 2,0w0,00.00
CapitalI Paid-up . .. 11200,000
Reserve and Surplus Punds ) 1163, 99 C20
Total Agsets .. . .4.697.757.31

I)J..ur liucd for t ernis of fr oan ont to file iears oit b.gliestDebetuescurrent rate of iflCrest.,
De rat eceîved. mnd lnteroet allowed on

Saving Depatmentdai'kibàancs. Wilîdrawable bycheque.
Tru steea and Executors are aut horiyed hi' Law ta inast Trust

Funds in the. Debentures and SuVlt'g% Departmneaî cf thit Society'.
MONRY TO LOAN.

Mead Office, King Street. HIAMILTON, Ont.
GEORGE HOPE Presidp,., D. M CAMERON, Treaurer

At the. fity fou"rt annuel meeting held ini February the.
President, ini his remaries. said .

-"For thse tenth consecutive year w. have no real cotate.
on lsandI other than office premisem7'

This Corporation refrains fromin nveating ini any [crmi of
apeculative securities.

THE HURON & ERIE MORTGAGE
CORPORATION

~OLDER THAN THE DOMINION OF CANADA."
HEAD OFFICES . LONDON, CANADA

Landau. 8*. Thws Windsor, WIaa]lPfg. Kef.0, Ed.N11111a1

Capital Paid-Up $2,500,006. Reterve $3,10,0O

Six per cent. Debentume
litoergt payable hll yenrir at par ai Bny Iank Ie Canada.

Particularae application.

The. Canada Standard Loan Company
820 McImtyr. Block, Whsulpet

INION SAVINOS
TMIENT SOCIETY
i. Building, London, Caniada
~ayabIl half -yearly on Debenture
!nt NATi1AWIBL MILLB. Manager.

Canada Permanent Mortgage Corporation
TORONTO STREET - - TORONTO

zjitablsed le"8

Vat&.up Caia........... ......... ....
arve F»da4 Ceaci .

IJaappr.priated rrUIte .. 7......4

C~apital amui Surplus ........ .$-l1ISIL

IlaV.tmeuts ....... . . 031l,WL

A TRUSTEE INVESTMENT
The Bonda issued by this Corporation are a high.claaa security in

wWich Executara and Trustees are authorized by law ta invest Trust
Funds. Tbey bear an attrctive rate af Interest, and mia ye h ad for
any sum destred front one hundred dollars upwards. Bath interest
aud principal niay b. made toa become due ai sucb dates as best suit
the conveience rif ihe investor.

TtIBI ONTARIO LOAN -

&5- DEBENTURE CO.
LONDON INcoKFoaATEuD 1870 Casada

CAPITAL AND VWieniviED PRours .. $3,750,000

5 11 SHORT TERM(3 TO 5YEARS) 
10,

- ~DEBENTURES

20 YIELD INVESTORS 5 7
JOHN MCCLARY. Prasidetit A. M4. SMART. Manager

INTEREST

RETURN

INVEST YOUR SAVINQS

ini a 5ý'% DEBENTURE of
The. Great West Permanent

Loan Company
SECURITY

Pai i.up Capital ....... ........ $2,412,566.31
Reserves ..... ............. 756,590.13
Àsseîs ............ .. .......... 7,18,537.29

HEAD OFFICE, WINNIPEG
BRANCHES: Toronto, Regina, Calgry,

Edmnton, Vaincouver, Victoria ; Edinburgis,
Sootlmud.

L.ondon & anadimn Loan &Agency Co.,
IBrAauuuun 1[SM 51 YONE &T., TOI

Paid.up CatptsL l, ,20,0 Rest, 850.«0 Total Aseets. &
ebseature. îsaînd, one hundred dollars ansd upwards. one ti flvg

BeSt enrrent rates. lInterst papable half.vearly. Thse D.betstur
Authorla.d Trustee hnvuatimntt. Morrgag. Loans muade lin Ontari
tohqa ansd Saskatchewan.

W. WEDD, ,iaa.. Secret".y V. la. WADSWORTH, Mani

O HOUTOAGE CON.
No. 18 Topo.m-l SSws

Julv 5th, igiS.



INVESTMENTS 0F LIFE COMPANIES ratios i
1878 rc
Per ce]

ar lias llad Important Effects on Distribution of Policy
Investuzoats isnthei

of the
:anadian lif. insuraxice companies, according to the the. do
t of the. cuperint(endent of insurance for the year 1917, SIIppIy
a~sets totalling $322,753,547, Thisý is, almost 2 per some
of the estimiated total wealth of Cttnada, and, on ac- differei
of its concentration ti the hands of a fiew companies, canflot

wn even grvater factor ini the developmnt of the. country Thei.t
its arnunt wnuld indicate, The practical mon opoly of standbr
ioney market hy governme(nt securities at unpri cedented e xtecn t,
of interest has naturallv produced fundamental changes mini3rni

e way in which these assets have heen invested anid in T
earning powver. But, quite apart from this, other in-. have c

-es have been affecting the. character of these invest- cempa:
L. nature
n the. foIlowing table the. investments of assets of Cana- turing
life companies over a period is comnpared* sideral

ualties
1877. 1882. 1887. :8v2. 1896. îoîi accord

eage 1bans .... . 22. 20>() 38.8 43.3 37.3 28,8 vau
s antd stocks. ... 51.1 44. 1 2o.6 24.1 26.8 40.() by bar
teral loans . .... 1.o, 3.5 8.8 8-6 7.2 5.9 to app
y loans and Pre- writei
tan notes ... ,... 9.5, 8.5 8.0 8.7 10-5 9.7 lif, ce
Vested assets ... 10.9 12.0 10.9 7.3 - yiel<le<

Zartmnan, <'Thi Investmnents of Life Irisurance Cern- being
s." in the

ýt December 31st, 1917, the asse.ts were investced as aulo
vs :-

,oans on real estate ............. ,. .. .. 2 7

asi ans and premniurn obligations on policies
in force -................ .... 23.2 a<34itic
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CLÂRKSON, GORDON & DILWORTHI
CiuxRTERIL ACCOVIrYANTS, TRUsTiE.> REcaiviRs, LiQuiDÂToits
Merchans Banik Building, 15 Wellington Street Weat, TOoxoTro

E. R. C. Clarkon. 0. T. Clarkm.
H. D. Lopkhart GordIon. R.J, Dilwortb.

8«tablmd I864

Charles D. Corbu-)uld
CuAmuER ACCOUNTANT A?<D Aunrroa

ONITARIO AND MANITOBA
MO2 Paris Bldg. .... ... Winnipeg

Correspondents at Toronto, London, Ring., Vancouver

A. A. M. DALE
OHARMTECRS AGOOUNTANT

WEYBURN SASK.

S, NORGÂN & CO., Chartered AcooountaIts
age Bidg.. 10 Adutaide St. E......TORON4TO, Ont1

I. Vixsl Street West... CALGARY. Alla.
I. Pender lit. W. . VANCOUVER, B.C.

,Chambers, Notre Daine Avenue WINIPEG. Man.
.. MONTREAL, Que.

Mwars. .C.. -- Àxtur * dwards. PC-.
Itorgan W, H. Tkomz)m H. Percivil Edwards
*White T.J. Massamara A. 0. Edwards

J. C. McNhtd Tii... P. 0.811e

BERT. R. MASEOAR,
Vatev Âcoeutaut.

Âum.we AEe.UU8.5 ifulater fluat

SASKATOON, Saskc.

D. A. Pender, Slaor & Co.
CHARTNRUD ACCOUNTANTO

805 CONFEDERÂTION LIFE BUILDING

RONALD, ORIGOS Z O.I
LED

RONALD, MERRETr, GRIGG8 & CO-
tcharteed*Autaatu 'Lu4k.wl a truet iquldatewm

Winuipeg Sadkt<ou M.,.. Jaw London, Eug._

P. Ç. S. TtURRER WILLIAM GR&IY JAMES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS

Tpums &c Loan Building WINNIPJEO

RUTHERFORD WILLIAMSON & CO.
oeartere4 Aee.utatu Truitee and IJuidaters

SI Adelaid Stveet Kant 404 MfflI1 UuiI4mg
TO*NTO MONREALCible Addruu-" WILLCO."

E$TABLisitxu 1082.

HENDERSON, REID AND COMPANY

C"A"Zltmm 
AcSuxTANTIS

WINNIPEG Manitoba MEDICINE HAT, Alberta

MENDERSON, REID AND PATERSON
CHARTÉRED ACCOUKTANTOI

ACADIA BLOCK, LETHBRID-GE, Alberta.

W. A. Henderson, Jý D. Reid. R. J. Ritchle Paterson

8EGURITY MARKET IN THE UNIIrED STATES

>mpan
condi

in their mnarket letter of
las in the kond and s-tock
ows

"Stocks as a whole, -whilc failin'z to reach thc
established i May, enjoyed a substantial Advar
prices set eaxlier in the mnonth, and many issuet
high marks for the year. It is to b?, expcctf d ti
tion programme, as contemplated, will brig ab(
late.r on, but we look toward the future trend o:
with confience, realizing that large earnings
in spite of heavier taxes, and anticipating that
become a stili greater factor. What is more,
most~ optimistic of us cala hardly hope for a satisi
in the near future,' there la none to question th
ahead of us, and, such being the case, it is uni
suppose that the market will fail to discounit the
ment of the allied pur-poses. »

DIAN CARl

l> Sth, 1918.



JUNE MUNICIPAL BOND SALES

'our Large Issues Respoasible for Large Total Last

Month-Anothr Montrent ISsue

The municipal bornd sales in Canada during june totalled
~,o,9,compared with $4,751,142 in May and $1,642,003

june a year ago. The June records o)f"municipal bond
eat horne fur the past nine years are asfoow

Municipal bond
sales in Canada.

... ... ... .. .$ 2,187.588
.... .... ... .... .... .1 3,983,670

.... ... .1. .-. ... " ..ý 2,435,726

.... .. .. .. . ... ... 4,617,857

.... ... . . .... ... ... 2,395,744

..... -. .... .... 4,4 28, 100

.... .... .... - o,lo8,6g6

he june, 1918, total was mnade nip chiefly of four im-
it salesl-viz., Montreal, *,<vo;Greater Winnipeg

District, *,ooo;Calgrary, *2,_300,00; and Regina,
Yo. In addition, there were substantial sales ini Ontario
vestern Provinces.

t the meeting of the city canricil of W\iinnipeg on May
the iiectssaiy authority was granted th(, Greater Win-
Water District t) $oro 83,000,000 on short-terin de-.

res and tO is-;ue $4,00o,oo, 1 '>ng.terlu stock as collateral
ich short-termn borrowing. The sale recorded is only
,ooo),ooo which was to be issued immediately,

8 of JunesBales.

he following are the details of the June sales-

SslihBowan.
Rate Term

(years ),

20& 10

Saskiitchcew n ..... ....
Alberta: . . . . . . . . . . .

Ontario ,.. .. . ... . . .
Quebec .. . . . . . . . . . . . . .
Newý Brunswick ...........
Nova Scotia ... . . . . . .. . . .

T otal .. . . . . . . . . . . . .

Sales for Three Yelrs.
The folIowý%ing table shows the sales of

in Canada olily, during the past three yea
to date:-

1915 îgî6. 1
January .,...$ 1,784,947 $ 1 ,qog,441 $ 3,c0
Februarv ... 3,047,011 1,419,909 4
March ...... 2,572,357 2,027,741 2

Mfay ........ 3,464-281 2,6549,000 1, 3
June ..... 2,395,744 3,043,283 1,6
JUly- ....... 1.018,422 ,252 3,8
August ... ~1,087,415 852,447 4,6
Septemnber .. 2,768,484 960,435 4
October 1,245,874 i,_36i,665 3
November 1,645,802 1,246,480 9
December .. TA76,69g3 669,oo00 &

Totals . . $31,010,214 $19.640,778 $17,f9

impo)ss-ible to seil
will we b. able t
in February, whe
trict bonds were

The sales of
market during th
are as foflows:

june.
21910

19i1
1912

19 T3
1914
1915
19)16
19)17

1918

!4,755
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Exempt from Dominion
It is good business to increase your holdings of Victory' Loan Bonds,
because the security is of the, highest quality, the income return
attractive, and you are flot required to pay Dominion Income Tax.ý

Price, 9919%5 and Interest

Wivood, Gundy
Montreal Toronto

&Company'
Saskatoon

ffiit o8 '

Yoea ona rbtain tii inter-
est relu,,, rith asgrence
tha. your uonep is saf eiy
intu.t.d in sound mfort.

f g gauriiesof .sab.

Parieiure on requese.

SAFE. JNVESTMENTS

ROYAL SECURITIES5 CORPORATION LÎMI TED
154 St. Jumte. Street

MON TREAL

Co~ Public Utility Bonds
TO YIELD OVER

Write a* for Attrctive Qff.nings

Standard Bond Corporation, Liinitâd
fihrtUiu Trust BulIdImg - HALIFAX, N,.

Fr o froi Fodoral Taxation
W. otier ail mnaturities of Vlctory
Lean at 99,4 and accrued interest.

R. A.
.ANK or

DA&LYv
NOVA so@lIA
TO RON TO

&Co.
*IDIL@gue

CANADIAN B3ONDS
AND D)EBENTURIS
Bougit, Sold sud Apprsised

W. F. Malion & Co.
"' ONDS, "

H-ALIFAX, N.S.

PEMBE RTC
Bond D

We wiIl buy Ma:
Province MUnii
offered on an ai
ive basia.

1557.

Tax

july 5th, igiS.



TKEIlTE

LABOR ORGANIZATION IN CANADA

Ovemoent Continue~s to Show Strength-Large lncrease
in Memb.rship

The seventh annual report on Labor 4)rganization in Can-
a, containung statistics, etc., for the calendar year 1917,
s been issueýd by the depariment of labor. The figures
>w thet trade union membership ini the Dom)iinion bas
ýched the highe5t point recorded since the departm6nt corn-
mxced the publication cf these annual reports in 1911, the
ai nurnerical strength at the close of the year 1917 being
;,630. In ail there arc 1,974 local brandi unions in Canada,
'02 COrnprising 164,8e6 mezubers, being aflhliated with in-
national organizations, 244 wýith' 32,343 memnbers are con-
-ted witb. non-internationa1 bodies and 28 having 7,391
mabers are independent unies. There was tin increase of
international local branches during the year, and a mem-
rship gain cf 35,773; the non-international bodies had an
:rease -of 55 branches and (),45() members, and the inde-
iident units bhad an addition cf crne, but the reported mena-
rship shows a 1058 of i,009. The membership cf ail classes
oyrganized labor in Canada as repor'ed to the department
the past seven years has been as follows:

1911................. ............. .133,132'

192 ..... ,. .... .. .,,,, * , 160,12

'gis............... .....-.. 143-343
1916 _.... .... . .... 160,407

'ength of Tracte unions In Chie Cition.
Of the 1,974 local trade union branches in Canada, c44
located in 21 cities, and 644 repOrted a membershp cf

527,' representing approxirnately 42 per cent. of the entire
ide union rnembership of the Dominion. Moittreal, 'with
i. has the largest number cf local branches in any city, and
cf thein reported i 5,914 members; Toronto cornes second

1h 1 S branches, 76 Of which reported 15,546 metubers,. Thre
temnent for the 21 cities is a6 follcws:

SNumnber
Number cf uniosns Numnber

cities. of unions reporting cf memnbers
in locality. membersbip, Yrepcrted.

ro t ... 1 76 15,546
nnipeg .. ,. 80 47 7,073
noîwer ......... 70 55 9,604
wlleon ........ 53 42 3,451

gay ...... 48 43 3,599
taa48 39 3,906

ndon ............ 47 32 2,(J37
Inonton ,,-.. 46 .30 2,078

toba, 2,534, WVinniPeg su
real supplying 1,775; N
Cape Breton supplyitig
suPPlyirng 355; New Brur
Prince Edward -Island, 0
Charlottetown.
Trade Union Bonoic8Tr

The majority of 41
operating ini Canada hav
A table is furnished sh
United States, Canada
disbursemneiyts for 1917
e73,25, as compared. wi

expenditure for each clal
Death benefits
Sick and accidei
Strike benefits
OId-age pensioni
Unemployed andi

Six of the non-interr
payînents on account of 1
ing Io $16,396, an incr
ported in îgz6.
Danefits Puld by LocalI

A statement is also 1
benefits for the year îgî7
their own mexnbers, the
an increase cf Uê4,036 à
igi6. The payments ma
fit were:-

...ts ..

Ceanera

.rn.

Rrs

Dy 10
rIi';hln

E T A
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Port Âthur and Fort William
]Realty Investments

Inside Cfty and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated bookiet. descriptîve of
the twln Cftles.

Genoral Realty Corporation, Limited

OSIER & HAMMONO, FIACALAET
21 JORDAN STREET, TORON4TO

Dealers in Government, Municipal, Railway, Cai, Trust and
MiaceLan.ous D.b.ntures. Stocks on Londoni, Eng., New
York, Moniral and Toronto Eachanges Bought and Sold
on Coumasson.

Osier, Ilammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
CerRer Of Portage Avenue and Maia Street, WIN4NIPEG

Buy and 8.11 on C@.oias.on. STOCKS, AND BONDS.
On Toronto, Montr.l, New York & London, Eng,Exchange.

Government, Muuicipi
and &Il Listed

Se" .. I Bonds

Special attention given to orders for

Victory War Bonds
7. ROSS ALGER & CO.

INVESTMENT BANKERSI
ýLeod Building, EDMONTON, ALT*A.

FI. O'HARA. &CÇO.

Canada's Victory Loan
SY25% Gold Bonds

Price: 99î
Matus.iag lot December, 1922, 1927 or 1937

Fret trminlllacoîntrother taxes împoa.d by Domïnion Governmeuit

BURDICK BROS. & BRETT,
LIMITED

P.ýmboiton Bldg. 2 Standard Bank BIds.
VICTORIA, R.C. VANCOUVER, B.C.

DEALERS IN'

Government, Municipal
and Corporation Bonds

Crrespondence SoZfcift4

A. H. Martens & Company
(Memnbers Toronto Stock Exchanige)

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

New York, N.Y. Chicago, 111.

DOMINION 0F CANADA

"VICTORUY ILOAN
0F 1917

9(re -/'Domidnion Jmlome Taes),

PRICE 9934,1c A ND INTEREST
VIEUDIftO

5. 65 % on the 5- Year Bonda
Corrs#omtenc o. 1,wlet4

LOUGHEED & TAYLOR, LIMITEIJ
FINANCIAL AGEN~TS

CALGARY CANADA

We Buy ad $el

,ON GOYERNMENT
",TERN MUNICIPAL

BONDS

july Sth, igiS.
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CROP CONDITIONS IN SASKATCHIEWAN

Best That Can Be Expected is a Normal Yield-Rains

Hfave Improved Conditions

The Press Bulletin of the Saskatchewan Departmenr of
Agriculture of the 25th June, summiariies The crup prosýpects
of the province as follows:

"While the wvhole province of S.skatdIevwan lias moere or
less been affected by the drouglit of recent days, il would
appear frein reports which have been received by the pro-
vincial department of agriculture frein iit, special crop corre-
spondents and made public ye,ýterdà.y thýa[ the crop in no
district is entirely ruînied.

*"WVith the rains of the las.t few day the crop will bce
equal to, if not better than, that of the Last two years. Un-
official estimnates place the yîeIl thi~, yea;r at froin 15 to 16
bushiels an acre.

"Halitl lias donc practically no dýamiage- in the province te
date. Cut worin appeairs to be workingý chiefiy in gardens
rather than the grain. Parstures weuld appear to lie very
poor,

"Sections of the provinice mest in need of moisture for
the growing crops rceived copi<u~, sÙpp)lies (if rain on Sun-
déty aifteýrneoni and niglit, whilc hrewevryfcw se!ctions
Lf Saskatchewan ini which shwercs have not fallen during
the past forty-eight hours, a(ccrding te special telegraphic
rrop reports rec-eived Last niglit.

"A summnary of these repo)rts, s;hows that hecavy rains
[asting between l'ive and six hours, have puIt al ne%% com-
plexion on the crop situation in wýhat is commoinjly known as
lie ýdryV hel'twee àakeg few ile]S beýyond Moose
faw, through to the Alberta b)ouindary- and beyon)jd. In this
:erritory crops whicli were being b)urnied up have been re-

Eehdand a siubstaniti;il prcentage is isýsured in the most
ýritical section of thec province, provided favorable conditions
nrevail to harvest timie.

"Whule (lie rain wais flot so leavy als ailong the main line
test, a substantial fall is recerdedýý fremn points aIl1 aloing the
,_Mpress brandi of the, Pamda Pilic Riwy On Suni-
iay nigbt ramn fell in a steadyý downipour for between thre
i four hour, This part of the cou.ntryý was aiso very dry

>rior to Sunday, but farmners are now confident thiat at Ieas tifty per cent. of the wheat crop in thsç~c:ion wýilI l)ie sav(ed.
ýaIns Have Covered Most 01 Provinc.

"The wheait bl from Ravcncraig cast on thc eyu-
.ethbridge line aieparticipatedi in the gencrous supply of
nofsture whicti feil on Sunday niglit, and it is -etated' that
nIl yields may bce expc:ted from the scuthern part of the.
rovince from prescrnt indications,

"Local showers have p)revileid during the past forty-

"In the Swif t Current district the main last niglit was
lieavy ail over this district, soaking the ground for froin
three to six inches in depth, and resulted inx much benefit
to the crops. The ramn was very badly needed. While there
are fields of grain in soute places that are practically beyond
recovcry the district wiil have a fair crop, although the straw
wiil lie short. Flax and cat-s are ail riglit. A great deal of
the wheat is headed out, and with further rains will bie 4i
right."

TOURIST TRAFFIO ON VANCOUVER ISLAN--

The Development Association of Victoria, B.C., have-
been circulating advertisixxg pamphlets in ail the principal
mnotor clubs ind hotels on the Pacific coast and inx the hotels
inx the principal culies of Western Canada and 'the United
States, Attention is directed t, the motor highway of Van-
couver Island, and considerable resuits have been obtained
during the past few years. The number of motor cars en-
teriiig in 1914-15 was 71, in thxe 'next year 76, during the next
year 218, and during thxe year 1917-18, 330

PROHIBITION MOVEI4ENT IN THSE UNITED STATES

A solution for the food shortage is suggcsted byr the Pro-
hibition National Committec, which is itself a body cern-
posed of a iiumbeýr of temperance org'anizations tlirougliout
th(, United Stakte, It is pointed eut tltat the liquor business
Consumes food tqual to 5,oo0,ooo pounds of bread per day
and requires millions of tons of coal during the year. It
aise uses the transportation facilities cf the country, whicli
are at present overtaixed. Last year soo,ooo cars were re-
quired. The manufacure, sale and transportation of lîquor
requires the services Of 300,0I0 mnen. These uxiglit bc re-
lieved for more productive employment, and the grain and
other materials whkch enter into the production would bc~
a-lso relcased for other use.
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INDUSTRIÂL BONDS
Weil secured, bearing 8%/ with large stock bonus. Write

for prospectus to

PATRICK DONNELLY
736 GRAMVLLE STREET - - VANCOUVER. B.C

J. A. THOMPSON
Governmnent anmd Municipal Securities

Wetteran ripai, 8chosl and4 gamkatcbewan gral Tel.
]p Ico t'o. debemlurea np.clalIxed l.

CORRESPON.BNCIt INVITEBD
Union Ba.nk Building - WINNIPEG

KERN AGmENCIES LximITE
INSURANCE AND INVESTMENT DROKERS

PROPERTIES MANAGED-VALUATIONS MADE

MNO)SIE JAW, SASK.

TOOLE, PEET & CO., Limi-ted
INSURANCE AND REAL ES TATE
INVESTMENTS MADE. ESTATES MANAGED

Cabqe Addr,,,, T.,eco wesltern lin, and A-1 c . Sth Edixion

CALGARY, CANADA

HILL & KEMIP, Ltmited
Real Estate, Inmumoce and Financial Agents.

Properties Managed, Rents CoJIected, Valuatiens Made,.

SASKATOON, SASK.

H. MILTON MARTIN
Reai Estate, Ineursance and Fhim.nolal Agent

Propovtem range.d V.iuatious lade

EDMONTON - ALBERTA
72 TEQLEBç8.00. P.0. DRAWER 998

OSTA8LISHED lOIN»

WILLO0UGHB Y- SUMNER, L TD.
DOMINION OF? CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

SASK.
-30 Dake Street. il. ;&mes'

ada

Hettie-Durennan Co., Limited
Bankers

AdmInIstrators, Assignees, etc.

Insupanoe and Bonds

Rentai Agents

J. 0. RETTLE, Manager

Money to Loan

SASKATOON

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

B3ARRSTERtS, SOLICITORS AND NOTARIES
Solicitora for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Lfe As-
surance Co., The Hudson's Bay Co., The
Massey-Harris Co., Ulmited.

W. J. BOWBEa. K.C. R,. L. a.u. K.C. D., S. WALLUUIDGE
A. k. DOGLAS J. 0. etisom

Bowsei-, Reid, Wallbridge
Douglas & Gibson

HAREKUTURS, UQLICITORS, ETC.
Soltitors for Bank of British North America

Yorlkuhilwg Buliding. 525 Seymour St.. Vanceouver, H.C.

J. S. ÇARMICHAEL
FINANCIAL AGENT

Fiagedminisered YsIuation Mnde.' Pr.pertieai Xanaged

SASKATOON, SASK.

L. COFFE & CO.
GRAIN MEROHIANTS

I nmA FLN 3malid185 Bard ot Trade BSuS$luu
Toronto, atft

COILLECTIONS
R. G. DUN & CO).

ÊSTABLISIIEf 1841

it. JAMES W. DAVIKJSON, Vlce-President.

Azrencies & Developmnt Co.

july Sth, igiS.
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THE5 WOMEN OF FRANGE

In Francte reccntly figures show-ed that there are ziow ThE
475,000 womien at work in munition factories at $2 per day, ne tarplus 5o cents fromn the goverrament, with 25 cents additional until thfor eaých chiki if the head of the house is in the arîny, Thrift wiil las'is so strong a prirkciple with French women that Frenchi a minibanks ire carrying larger deposits than ever before, despite tO 1929thte fact that $18,00o,(300,000 towirds the finances of the war to the acame frein popular subscripton. thousan

CONTRACT FOR INIURANCE

The Burnaby municipal comniittees on June i7th, renew- Thi
cd the municipal insurance, totallhng $43,000, as fOllOws: ~dicated
D>. C. McGregor, $5,0"0; Ranci and FowlIer, 8s,ooô; H. T. asbestoi
Devine, \Voo;W F. lEd(mois, 8,o;J. J. Jolinston, $4,- AsbeSto
000; Yorkshire G;uaranitee £ompnJany, 84,000; A- Lomnas, $5, the oth<
oo); L. WV, Peel, $5,0oo; Cepvriey and Rounsefell, $4,oo0; gaged iand the Northerni Securities Co $n,83,o00. duct, 1

_________vanced

CANADIAN LOBSTER INDU8TRY DECLININC

According to Prof. Perry, of Acadia University, Wolf- CON I
ville, N.,S., the lobster industiy of the Maritime Provinces is
in a serieus position, anid the catch has fallen off f rom one- Crothird Io one-half. This, lie sayNs, is the resuit of using traps erally SI
which catch the snial! lobsters. Three proposýiis were put cultivati
no the fishermen at mneetings recently helci: First, that there been pa
should be a size lituit and none be takeri under ten inches a wide
in Iength; second, that the fishermen should put back these gooci ar
Jobsters ; third, that the season be changeci fromn spring nto (ail. so pr'on

25 Per
On

better a
F00D PRODUCTION IN FRANCE till harv

should 1
.More thban i ooooFrenchnien have been killed in war

and i,5oo,ooo are physically unfitted by their injuries to
carry on their fatmn work. 'lhle wýomen are, maiaging the Lfaipis and doing most of the farin Ior bat l zones,

suhas the Champagne district, wo(men did -not forsake their~wor1t in thbe fle1jik pvp' w1irrn (emqii 4i11Q werr hnlrqtitlif TI1
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YIELDS ON INVESTMENTS IN STOCKS
AND BONDS IAVD,%DND NOTICES

Ii. following table of inveatment ytekds of stocka and bonds bas bisen com-i
piled 1for The AEOneiarY Tintas bY Measrs. MOaaOW & JSLLETT. Memlbers ___________________________
TOrC oto Stock Bachange. 103 Bay Street Toronto-

Preferred:
Canadian Locomotive..............
Canada cernent.:......................
Canada Steamahi pso... .................
MaCkay Companies...............
Ienniana..................
Steel of Canada................
Maplei Leaf Million...............

Bell Telephon.................
B. C. Flshing and Pacln
Ca nada Cernent................
Canadian L.oconmotive.............
Canadian Gene ral Blectrlc................
Consumera, Oas................
Consolidâted Mlning and Sieltinag..... ..........
DominMon l'@undrles & Steel...........
Maple Lest Millin............. ...........
Canadian Paclifi Railway,.................
Ottawa Traction ....................
Penniana...................
Dominion Steel Corporation ...............
Steel Co. of Canada.,...............
Mackay Companiea,......................
Toronto ltailway ......................

Bonda:
canada Bread.....-......................

Canada Steanehipe...............
Canadian Locomotive. ................
Penesan.......... ....-...... ..........
Pleat War Loan. 12......... ....... .........
Second War Loen. 1931 .................
Third War Lon 137.......................

...to.. La1............................

July3rd. 191&.

11w. Price yieId
Rate about about

7 i85 8.23
7 93 7:52
7 75 9.31
4 as 6.15
6 82 7.31
7 os 7.36
7 95 7,36

130
46
61
lm

102
145

18
10
6

75
80

76
go

90
96
90

93t19
MORE MAIN NEEDED IN WEST

A need Of raja over considerable sections of the grai1n
growing areas in Manitoba, Saskatchewan and Alberta i
indicated ini the weekly crop report of Cana<lian Northe'rn
agents to the general offices of the company here, There are,
however, a large uaumber of agents 'who report that as yet
the drought had iiut effected any damage, and that rain
%would entirely relieve the situation. Moreover, advices re-
ceived Thursday, June 27th, showed that rain had already fali-
en over a ceulsiderable section.

The presence of cut-worms is reported in a small sec-
lion 10 the north on both sides of the border of Manitoba
;mnd Saskatchewan, the damiage, however, appearing to b.
but slight.

The fishing industrv at Gieat Sla-ve Lake, Lesser Slave
Lake and other northern lakes hais been progressiîîg rapidly,
it i. -reported. A large canllery is being put up at Edmonton
ta bandie the production.

The Bank of liamiiton bas closed the Brantford East
End branch owing to the deplet Ion cf the staff caused by
nuinerous demands for milîtar.v service. The books have
been moved to the main office, Brantford.

INVESTING YOUK SURPLUS
-whetb.er It b.e individual or corporation. the moat desirable

security for surplus or meerve la

VICTORY ILOAN 5!4% BOND»S
(Free of all Federal taxation)

tele. or S, lé, or 10:10.? matusfly. AIWayB salale. Rea41I
jatg.8a11e. fPriee 98; and lteteaS(08 andi.eSrIS
Delilered fee of charge against draft ait yotir bak.
W. sollait your orders-or maqulrles fron lnterested partie..

Particularly siuitablefor msuicipal sinkingftinds.

TOROTO GENURAL TRUtJTS ]EDG.TeR.

DOMINION TEXTILE COMPANY, LIMITEU

NOTICE 0F DIVIDEND

A dividend of one and three-quarters per cent. (iU%) on
the Preferred Stock of the Domildon Textile Company, LIM-
Ited, has been dedlared for the quarter ending 3@th dune,
lois, payable july z5th to shareholders of record dune 2MU,
lois.

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

Secretary-Treasurer.
Moutreal, îoth June, igîS.

PENMAN8, LIM;TED

DIVIDEND NOTICE

Notice is hereby given that a Dividend of one and ont-
half per cent, bas been declared on the Preferred Shares of
the capital stock of this Comnpany for the quartier ending
July 3îst, igi8, payable August îst, igî8, toi shareholders of
record Of JUIV 20th, 1918; also a Dividend of one and ene-
haif per cent,* on the Comînon Sha-res for the quarter ending
July 3ist, 1918, payable August î5th, 1918, to shareholders
of record of August 5th, t918l.

By Order of the Board.
C. B. ROBINSON,

.Seretatv-Treasurer.
Montreal, June îgth, xgî8.

MARCUS LOEWIS THEATRES, LIMITED

Notice is hereby given that a dividend of TU~ pet cent.'
U.c the quarter ending 3oth June, îgî$, being at tlieýrate of
Seven per cent. per annUM on the Prefereince and Common
shares of Marcus Loew's Theatres, L-imited, has been de-
clared payable on isth July, roi8, 10 shareholders of record
onl .30h June, 19l8.

By order of the Board.
SAMUEFL 1). FOWLER.

Secretary.
Toronto, 2gth June, 1918.

THE MERONANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice i hereby given that a dividend of TW@ ëAd one-
Ital per cent, for the current quarter, beiig at the rate of
Ton per cent. per annum, upon the Paid-lup Capital Stock of
thîs Institution, has been declared, and will be payable ati ka
Banking House in this city and at ils B3ranches, on and after
the ist day of Augusti ne.' to0 Shareholders of record at the
dlose of business on the i ith day of July.

By order of the Board.
D. C. MACARÔW,.

General Manager.
Montreal., 26th June, igî8.

RA.ILWAYS MAY REDUCE RATES

A, Railway Board judgment just issued, reaffirms the
riizbt of railvays, 10 zive reduced rates to points where a.
railway bas to nieet water competition. The application
under consideration was that of ithe board of trade of Sydney,
B.-C., which wanted the board to rule that coast terminal
rates should applv to sbijpmentq to Sydney via the Great
Northern and Canadian Northern Car Ferry services from.
V'ancouver,. Siàney is Iocated on Vancouver Island, aind is
eighteen miles nearer Vaucouver than Victoria, but the rates
to Victoria are lower than those that apply ito Sidney.
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Ames, Holw-den,ý McCready
Limited

Report of the Directors.
Tc th Shqchùlcrl.FIXED AND OTHIER ASSETS-

Your Dirctors have p)leasure in prcseniing herewýith the Land, Buildings andanInual statemien1s 0f vour iop nfr the year endting April Plant .. ,....... $2,382,894.ý69
3otfh, lois. 

LS:Current yearf s 2159The profits fo)r the \var ainount to 864213,a decrease depreciation ... > 2îsg
fromin the previous vuitr ,f 89604.2. loever, the deduc-
ticns froin profits for interesýt, bad debt, andi reserves aiolunt L8S rprt üt 2,299,738.72
tO $320,107.,;4, comrpardi with the prcvious year's deduc-tions- L gsagroer(ty' John

80,leý%,ig anetproit or he varofBranch> ...... 20,000.00acomparevd with $197,10-, 74 for the prvcsyear, or an ______2,2izlcrease of $1016,790 25, The Surplus Ac-counýt nowv axnounts GowlPatent Rights axid Trade

The total domestiiç- -Ics for thie vear amounted to $4,-
8oo,83.8, cmpard wth S4, 786,728.2.4 fur Ilhe prvîous %-car,

Or a~n increase of $22.565.56- The, total army busines
arnounted to 6,655,compcired with 8,91î.ofor the
prevlous year.

The net current assets show an increase o)ver the prvvious
year Of $.32-3,R7 9.!I, and now amount to over $2,ooo,ooooo;
Bank Loans show)\ a dccrcase ýof $367,3-', anid Accounts and
Bills Pay'able show anI inreaseù Of $879889 Yuwill note
that the imp)roved condit'ion of quick »svits was brcught about
entirelyv through the results of the year's operations.

Th~e inventories ojf raw mnaterialsý and manufactured stocks,
have beecn taken aIt cost, which is belowý present market value,
and the tende2ncv during the corning >-ear is for higher prices
for leather of ail grades. Inventories were reduced during
the Vear by 8$240,91I2.20, and Fil] st)cks on hancl at the close
of the vear have been carefullv (exainedc and are reported to
be in excellenît coinditioni.

The coiisolida1ionL of N-o. Y and N.2factories in the
latter plant was conpleted during the summier of 1917. The
cconomies effectecd by this consolidation are reflected in our
operatioril durjng only rthe last haîf o! the vear, but will bc
fully realized in the coming year. Savings in the overhead
e>xpenses, togethel with the rentalirecq-ived !romn the lease of
No. i f actory, will 4-onstituite a very subs'antxal item in the
future operat ions o! your comnpany.

Your directorsý feel that the organization of your coin-
Pany' was further improved during the paet year and look
for-Ward to the' company's continued prosperity. The comîng
year wvilI undoubtcâlv bring forth a qubstantial amounit of
arzny business, wvhich, together with an anticipated increase
in diomestic business, sb.ould show satisfactory results.

Respectfullv submitted,
D. LORNE WIBN

June 27, fois President.

Balance Sheet'as at 3Oth April, 1918
ASSETS.

CURRENT ASSETS:-
Cash on Hland and in Banks........ 2082
Accounis Receivable................... ...... 594,003 ,79Notes and Drafts Receivable .... $î,8o2,ý32.25
LEýss: Bank Loans against >'ame . I ,>5 2,Oo0, 00

1 50,321.25qStock oýn hand in M1onitreal, 5S3u. Hyacýt(inthe and
Branches.........................2,483758.36

Expenditures madle on account of future busi-
nessý <net)..............43,42 F. 11

$3,363,613.23

a, ,t~. . . . . . . . ,>

79,ý738.72

25,020o.o0
6,104,758-72

$9,4'68,371-95LIABILITIES.
CUIRRENT LIABILITIES:

Accounts; Payable ... .... 85,653.32
Bis Payable. ........................ 211,145.32
Bank Loans ................. .......... 900000-00

81,206.708.64OTHER LIABILITIES:
BONDS- 6 per Cent. Yirst Mortgage Bonds.

AuthOrized.......$ 1,500,000.0o
Iýssued............1,250ý000.ôo
Oultanding................. $,o,666.68

D~BETURS-6per Cent. Second
Mortgage Dehentures:

Authorized.......$1 i,o00,oo0.00
Issued.............50,000.00
Outstanding..... ............ $ 455,000.o0

CAPITAL STOCK:-
7%0 CUMULATIVE PREu. STOCK:

Authorized.......$5,00,ooo.00
Issued ...... 2,500,000.00

NOTEu: Dividend paid to june .3oth, 1924.
COMMON STOCK;

Authorized......$5,00o,ooo.00
Issued ...... 3,500,000-00

RFSERVES
For Bad Debts ............... $ 50,497.9e
For Contingencies...............50,o.00

SURPLUS

4,563-M66.68

-6 ,ooo,ooo. oc

100,497J96
507,408.67

~IIBBONDirectors

n-MIcCready' , Limited,
ets cf Ames-Holden-M
1 Branches, for the ve
ained aIl the informnati<
'e hereby certify that t]
Wn UP so as to exhibit
)f the Company's affai
nation and explanatiol
>oks of, the Coinpanyv.
LE & ROBERTSON,
'hartered Accounitants.

- 1
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A mes, Holden, McCready, Limited

PROFIT AND LOSS ACCOUNT
for Year Ended 3Oth April, 1918

By Net Profits foi Year, before provid-
ing for the undernoted charges ... $624,201.33

For Interest on Bonds ... 8 $ b,îî5.6i
Interest on Debenturet. 30O038&81
lnterest to
Banks . ... $130,896-47
LEss: In-
tereSt Re-
ceived --. 37,119).33

- 9(3,777-14
Bad Debt-s and Reserve 46o,019.81
Depre( lation.......... .. 82,1 55.97

- - 320,107-34

Surplus for Year................8304,093.99

By Balance-4orward f rom
last year.... ...... .... zü,,4fi
Ly.ss* Arnount applicable
to previous year...........3,028.00 23346

Surplus-as per Balance Sheet... $5c7,408- 67

POSSIBILITIES 0F THE INCOME TAX,

Incoines Have Increased More Rapidly than bas Property
and Business Assessinent

Some phases of the income tax are discussed in a pamph-
let recently issued by the Bureau of Municipal Researchi, of
Toronto. Reference is mnade to four tests applicable to ithe
income tax. These are, first, îs it equitable and f airly certain
of collection? second, is it convenient to colleot? third is it
econorical in collection? and fourth, is it canducive ito the
public benefit?

"Taxes," it is painted out, l'must be paid out of income,
u hether they are on incarne or not, otherwise -taxation would he-
corne confiscatory." Why then, it is sometimes asked, should
not taies be in proportion ta incarne? Why collect any tax
but an income tai?

A staternent is given showing the rate of increase iii
property andi business assessment andI assessment on incornes
of Toronto since i909, as follows-

1918.
Apr. 30.

May i.

Assessment
on

incarnes.
$10,9 [9,830

12,232,<)65
15,536,743
19,085,031
20,837,702
25A684,967

Ra!te of
incarnme.

12.02
26.10
22.83
9.18

23.26

NEW INCORPORATIONS

The following is a partial Iist Of charters, granted during
the past week in Ontario and British Columbia. The head
office of the company i,. situaîted in the town or city men-
tioned at the beginning of echd paragrapli, The amount
noted is the authorized capital, and the persons namned are
the provisional directors:

Nanainlo, 13.0.-A. E. Planta, Limited, $io.ooo.
Prince Rupert, B3.C.-Nippon Club, Limiited, $îo,ooo.
Sudbury, Ont. Sudbury, D)ry Goodis Company, Limited,

$40.000; A. Turpin, V. Turpin, 1). Turpin.
Stratford, Ont.--Strtfordi Flax C.ompany, Limited, $40,-

oco; W. IMiller, W. G3. Owens, W._ E. 3own
Vineland, Oft.-Vineland %\oo<)d andi Lumber Company

irnMited, $2.400; F, Sumner, E. IL Moyer, R. J. Myr
Tordonto, Ot.-Bodi-Tone CopnLimited, $5,coo;

J. A. Camtpbell, E. Ainis, M. O'Brien, Clyde Cars Compan>
of Canada, Limited, $Solooo. J. S. Innes, J. B. Crockett,
W. P. Armstrong. J. J. Hliggins, Limnited, $40.000; F.
Regan, W. N. Lrwin, E. Mlurphy. Fred Smith Company,
Lirnited, $70.000; F. 1Srnith, L. Fisher.

Vanomuve 5.0.-Barons Niotors, Limîted, $iS,ooo; A.
A, Rerrie Lunmb<r Company, Lirniited $ 20,000ý; Ti-avis and
Fotheringlian., Lirnit&ý, $lo,oooý; nalgarnated Film Com-
-panyt, Limaited, $2.00 needa Printers, Limited, $io,ooo;
ýS. .nd S. Transpojrtation antI Towing Company, Limite4l,
$Io,0o0; National Hlotel1 Compà.ry, Limited, $io,ooo; Export
4Marnufacturers, Lîmiite-d, $20.000; SPruce P'rodueits Cornpany,
Limiited, $10,ooo.

EDMONTON TAX SALES

The city (if Edmonton is -meeting with success ini its ta%
sales,' according to repo>rts from that source, 01n Saturday,
June 22nd, there was taken in $466,000. On account of beavy
recelpts and the conseguent pressure of w-ork upon the de-
partments concerned, further sajles were postponed for soute
time, ýbut it is understood that thev are heing resurned at
present.

Owing to expa-nsion in the campany's business, the
Chartered Trust and Executor Cornpany., of which Mr. John
J. Gibson is inanaging director, has moved into larger offices
in the Canada Life Building, 46 King Street West, Toronto.

It is pointed out that the property and business assess-
ment lias increased ini nine vears more in proportion than has
încome assessrnent, andI that si1nce 1915 income assessment
lias; in cre.asec* more in proportion than hat, the property andi
busiess asessrnent.

Somne of the critîcisrns more frequently aimed at the in-
corne tax are stated as follows: i. Many people who should
be taxed on incarne rernain untaxed. 2. Sorne people neyer
receive assessment forms to fill Out. 3. People on a definite
salarv are more apt to be taxed and more apt to be f ully
taxeti tiain people with a taxable incomne which is not a salary.
4, On the average, earned iricomes pay more taxes than un-
earnedi incomes. 5. Because assessments on income are
madie in the year prior to the levying of the tax; (a> many
taxes are lost tp the city through rernoval of taxpayers; (b)
an opportunirty for avoiding an exact statement by the as-
sessee of the total assessable incarne is afforded.

PREVENTION 0F OUSYI EXPLOSIONS

The Bureau of Chemistry of the Unitedi States Depart-
ment o)f Agriculture lias issued a circular calling attention
t0 the danger of dust explosions andI fires. Recent accidents
of this kind in milîs and elevators killed 39j persons and ini-
jured 6o; they destroyed 2,500,000 bushels of grain and pro-
perty worth $8,ooo,ooo.

QUESEC AND SAGUENAY RAILWAY

The Quebec and Saguenaîy Railway îs now completexl
frorn St. Joachini to Baie St. Paul, and a train connection
with the Quebec Railway, , Lglit and Power Company service
is being operated. It is expectedi that the road will lie coin-
pleted to Murray. Bay by- the fall, andI a train service wIll
operate to that point.

The Quebec andI Saguenay Railway was originally pro-
mnotec and (:ormenced by private interests. When these

fal~.the road came inta the bands of the federal govern-
ment who will, it is ianderstood, o1$erate it as a part of the
governiment railway system, eonnecting with the Quebec
andI Lake St. John and the Canadian Northern Railway sys-
tern. There is, of course, a gap from -St. Joachimn, which is
not owned by the governiment, but it is expected that a riglit-
of-way over the Quebec Liglit, Heat and Power Company
Railwav wilI be used for some tirne.

It is announced that Hongkong îs making a further gift
Of £250,000 ta the Imperial government toward war expenses.

Property andI
Year. business Rate of

assessrnent. increase %

19().. $216,880,170 ..
19)11 .. .294,371,809 35.73
1931 Il . 420,583,306 42.88
1915 .. 546,047,548 29.83
1917 .... 567,585,311 3.94
1918 .... 5754W9,178 1.32

july Sth, 1918.
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Montreal and Toronto Stock Transactjons
14t.1ek Pre@ fur Week elàdtd JulY Rrd. 018. *bd Sls.

Montreat figures supplied to The. 3ont tavp limes, b Nlesrs Ilurnett fiCo..
St. Sacrarnont St., Montreal. Toronto quotations, - andinterest.-

Notea tocka O0pened Closed Sales

Aanes.Iloldens... ... - -... ...cmn. ... ..
.. r................ ....Ashbtos Corperaon* 1

Bronipton .. . .................. 5
eS itsilian. .... - - .. - .....
Canaa Car ...... -- c .... ....

......... ... prof 33
Ca-nadian Co nvertes. .................

........... ..e n.. -corn. 60J but 175
.. r --f 12 lit

Cansd"an'.on. Rubber..... ......... pr f.
Canadian Paciflc Rai way.. . .....
Canadian Locomotive ..... 60 b 9 ...
Canada Steamshlp Linos...C........i...0M 5

........prof. 8 .. , 138
(vtn t rusat) Éii21

Can. ForgingF..... ..........................
Civic investment,................................
Civie Power ...... -.................. co..........
Cons. Mlnlng and Sinoltigi........................20 1
00io ...C~ : 20

ominion roan..........................tretf .. i 3
Dominion Steel Corporation.,..... ........... corn.6à 0 9

... .. - - ý . .» .. «pr f.
Dominion Textile........................ ...... S 881

........ ... .. Prof. 100 ..
UOodwins Ltd. ....................
Hillcreqt ....... ...........................
Howard Smith Paper..............ref 8
Lakeof the. Woods Milling_..... ................ corn. i32J 2

ý.0rcf :.*:. 101 ..
Laurnt id Co.,............ ........... 6 6
L4511 CoIIst......... ..... ............ corn, s i
Macdonald.. ,...... -...... .. .....................

acaCo. ý. .............. ,, .... ,.....com. ..
Mle LeafAMlotn................corn. 102è li 8

Mootroal Tel ....... ......... .......
Montreal Tramway-,..........................

.db 72j
Montreul Light. Heat and ...... 705 7841
Montreal Cotto.............. ........ 00111 87 si 18

....... .. .... ......... prf 10
Ogilvio i'lour Milsi ..................... 170
Ontario St.eel....................... coi. 30 15 ..
Ottawa L. H. &i P-................100 sa8 &

Semna................... ............ ... ~it s
Rlorda 1 Paîor.................... ...... ...... 118~ lui 'ii

.............-... . prof. ... , 94 1
Qutbec Railway, Lllit, Heai &i Power.................. 21 19 180

Sh wngnW tr&Power ........... III 1
Speole Rlyo,,,..,.,.,,,.............,..... cin. jt58 1

Spng ie ........ ........ ............ pr -of, 1
Ste ? f Caada-- ...................... .... .... 6 8j i

St. awrnceFlou M11 ............... ...... 01 1cm- 8 75é 175
To on oRa l ay.. . .. . .. . .. .. . .. . .. . .. c r ,: 6 . .

Wabasso Cotton ............ ....... .. ...............

W ood s o a es.... .. ..... ..... .. ....... . .. .. . .l..u.. ....

Bankof ..taw ............ ........... 2....31 .... 1

Bank 'Hochlaga................... ................... .... ....

Mercbsage Bank ........................ .... 17 ..
M olin s Ban .. .. .. .... . ...... . . .. . . . 59

Q u e b c B a k ..... .. .... .. . .... > .... ... . .. ...

R o y l a n . .. ... .. ... .. .. ... .. .. . .. .C

....... ».................. ........Inter. CORI ... . . . . . .. . . . . . . . . ..
Lake of Wods ...... g................ ... ...... .....

Lyal Cnstucton owe..........................

Mon rel Tamwys ...... .... ... ........ _.Mnra ihHt&Poe............... ..... ....
NainlBeels................................

Nv otaSel-................ .............. ,.,.
.. . . . ........ ...... ...... 1.........c
Pnas........... _............. .. ...

.U1onrea1 Bonds, iConttsnucd> Opened Closed baaie,

Quubec l6ailway. Light and Power ....... ... .....
R ,ordon II .. . . . . .. . . . . .. . . . . ...-. ... . 4K
Ste] of Canada 1 Ii
First Dominion War Loan .... ............. .. ~4 5J
Second DomTinion War Loan ..................... .... 95 1 §40
Third Dominion War Loan....... .......... ...... ...... ... 93Î 29500
Wabasso Cotiin......... ....................... ........... ....
Wayîagamack ......................... ........ .... .... ;Ù(o

Toroto stocks
Ames-Hfolden.... ...... ............. .... .....

Agnerican Cynarni ................ ..............
Bell Telephone......... ...... ............ ......
Barcelona.... ...... .... ....... ......... .... .
British Columbia Fish......... ........ ........ .. 
Brazilian.. ............... ... ....... ....... .....
B. C. Packers ....................................
Canada Bfread ... .................................

.- .. . . . . .11 .. . .. . . . . .prof.
Canadian Car &i Pouodry................ ...... ....

... . . . . . . .. . . .prof.
Canadian Canner,...............

.. . . .. . . . .. . . . .prof.
Canadian Generai Electric .... ....................

.... curn dlv. prof
Canada Landod & National Investment .............
Canadin Locomotive................. .............

... . . . . . .1 1. . . .prof.
Canadian Pacific Railway ............... ..........
Canada Permanent>................................

Cad Iassl....... .... .... .......... P
Caii. Salt ... «..................... ..............
Cernent ............... 1........................coin.

Cltiiý,DalrY ..... ......... >......... ............
... .. . . 1 . . . .. . . . . .prof.

Coalagas.................. .................. -..
Confedieration Lite...........>......................
Consumer. Oa&..s .......................... .......
Crows Nost ................................ ... ..
Domnion.............................. ....... Pe.
Dominion Canne.......................... pcrnf.
Dominion Steel Comipany . ........................
Dominion Savings ........................ ........
Duluthi Sup ................ ..... .... ..............
P. N. Burt.-....................... ........ .....

... . . . . . . . .. . . . . . . . .prof.
Hamilton Providenta..................... ..........
Huron & ire ...................... .. ........ corn.
ILa Rons..... .:.......... ....... ............. corn.
M1A<IiaYýCOmpanles ...........-..-...............

Mcnarch ....

Paciflc Durt...

Prov. Paper..

Asked
ai
61

47

i9.

lis~

1*81

0

U83

775
35

67

04j

137

75
65

l7i
6

80
174

sid

'314

iê

150

150

40
82

275

50
710

82

5

1

93

dil

iô.

791

sil
66
m3

200

c
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THE KOHNETART TIMES.

TOTAL TRADE OF CANADA 11V MO1NTH-S
IMPTS FOR CONSI.IIIPTION OF MERCHANDJISE

EXPOItT8 0F FOREIIGN NMERCHANDISE

Montha,

May ................
,lti ............. ...

S e n t y . . . . . . . . . . . . . .
Auguat. .... .. ......

Scpoverb.r....-......
ctorber.........

.ianuary -............
Febriuary .....-. 1.....
Marc»... ............

Trotais. Fiscal yenm. «

36.567.72
35.115,.710
ý4 1, 2,4690

Ze.67,1572

85,912,910
40,41138

1915-16

a
75.391.040
34.390,808
55,324.730
36,557.001
40.806,865
38.075.156
39,515.144
45,217,550
45,690,721
50,170,405
51.654,968
62.034.605

507.783,361

50,1 47,530 m8." .9,09
69,697,812 107.596.379

66,300.538 97.515,1)67
63.6-22 687 9,8.
72.331.114 91,951.00
68,766.262 7.5,893.W6
71,196,Z%2 78,113.962
72,579,445 'P2.708,439
87.200.e34 61 684 6 82

72,3V.,074 60,677>415
88,.X30,469 52,20,448
1...........

845,330.90 ....

May..... .........
.JuIy ......... ....

Decenber.. . . . .
January.......
P.liru a ry . . . . . .

-M arc»..>.. . . . .

Totale. Fiscal Ycar,..

W62,190 2,584.685
2.8851528 1.440.434
2.611,309 4,552.K56
8,W07,=2 2,916,692

12,54982Z2 7.904.3M0
$,747.481 7,5M.,147
5 ,6 52 ,509 4 .063.4 8 0
3.570,152 1,504,177
1 ,83 .488 1,4 28401I

1 717 2 1.715,862
1,24 ,624 831 85

U,70.416 1165.910

52,023.673 37.U9,432

1916-17 1917-18

8.061 1,705,814
1,175.211 3,23.11 0
2.490,104 3.725.924
1,593422 2,M5.372

2.2W0.133 6,175.75o
1.986,218 2,85855
2.008,559 4,7q0,753
2,243,428 7,442.978
2,496,831 2,475.M2
3.445,807 3,529,009

3,25&4.86 3,403,291
4 ,10 .9 6 . . . . . . .

27 .1i35. M9 . . . . . .

EXPORTS OF ICANADIAN MERCHANDISE

1I 15 1915.16 1916-17

17.753,071 28,691.8M9 58.02.035
30.005,65 42,050,486 94063,138
28,000.200 42.8w ,.846 95.65.892
41,1807:648 45,500,0 8 104,964,270
31.510.732 41,094.154 86,091,029

.... 31.7m6.613 4 6. 129.735 90,2M5.18 1
4 5,8 3,4 2 8 0, 3 8,5 2 8 .3 1 2 .1 7 5
4 2 , 8 2 . 1 0 0 2 9 5 1 9 1 0 1 0 0,5 5 8.9 5 0

37.,195.509 0r2,I7I.402 130,037,174
28.59S.598 83.1111,184 99,108.289
28,881,277 57.931.168 68.274.W3
459.118, WZ2 88.414.238 122.4151313

Yeaurs, 4ffl,4 18.838 741.610,6,38 1,151,375.768

1775.1448

146,387.386
112.621,462
15.,08.744
187.225,15
148,411,919
99,216.294
86.381.617

DOMINION SAVINGS BANKS

BA&NI

Winnieg .............

Newcastle................
St. 4Jhn ................ : .

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

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

9 ...... 1 ............

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

UNLISTED SECURITIES

Satisfactorv progre-s is heing made on the new plan-,
of 1)orninion Canners, Limited, which is being completed at
Vancouver. It is anticipated that the plant will be in full
operation for this season's crop of fruit and vegetables.

A new compariv has been incorporated at Calgary for the
purpose of breeding and trading in livestock. The company
is capit.ilized at $2,000,000, and chis is divided intO 20,SO
shares of $too each. lit is understood that the land is in the
vi(ýînit,,ý of Calgarv.

Tbe Cost of Living Branch report-, to the minister of
labor thât it docs not k-now whv the cost of living keeps
going up ý;o fact. Certairilv ;t doesn't. \Vhat is more, ît
tinesn't intend to trý- to find out. man zot fired nu, of that
department not very long ago for a1oivinz his curiciiity to
run in ihat directi ýn.-Fdmont<)n Bulletin.

POST OFFICE SAVINGS BANKS
UN. MARCH, 1918 Ce.

id Ask Bid Ask Bid Ask
Abitih-iPowë-r... 4 8 C-Rn- M-R-chinerY. --pref. 47 54 6uniap-T-ire-

.... 7% deb. 87.50 CRI%. Marconi.. .......... 1.50 94 100 Nort*Amer> Pulp...
2ýà0 Bastern Car 6 89 94 North Ont. L. & P.... 6*s

90.50 Can. Mortgage .......... 78 Home Bank (XI 65 Ný S. Steel, 6% deb.....-Arner. Sa.l.es .90. .... cari. Oil ........ .... corn. 38 30 Imperial Oil'.*........','.... 272. 50 295 Ont. Pulp ....... ... 6,s
pref. 89 Can Sait. ý ... ... -.- 6-s 92.W ... Lambton Oolf » ...... Page Hersey,. ..... pref..#gr ..... ... G's 80 86-50 Can. Starch ........ 9 is London Loan & SavingsAtlantic Su 7. 195. Peuple's Ican. ...........ý.....Pref. 40 50 Con. Timber & Landco.M.- 83 105 Loewi; Theatre..... .pref. 78 83 Rosedale Golf . > ý ........

Belding,,Paul ........ corn. 12 15 Can. Westinghouse ...... 100 120 Maritime CORI ... > > cCm.ý 20.50 26 Sovereign Life ..................... S'a 75 80 Chaprnan Ball Bearing.. 22.50 'e MaRsey Harri@% ...... .... j 112 140 Sterling Coal .... ý - -coin.Black Lake ............ 6's ýe 26 » 50 Chinook .,com. 30 Matthew«Bljkckwell com. 4 .50 50 Tý,;mple Theatre., ... com... ......... pref. 3 fý 
97-F4enderson6'& .. 4 k,..butt Plow.pref. xd 78 M Matthew Laing ..... -l'. 12.50 .60 T ronto Carpet.....com.Brandram , gwood Ship. corn.. 25 35 M'Donald ........... pref. 75.50 81 Toronto Paper.... G'sCan. Cereal & Flour. Mill, .80 Consum rit Cordage pref. 75 85 Mi3si3sauga Golf ... .... 40 52.50 Toronto Power S'sCan. Cons Felt pref 312 40 Dom. Fiere ............... 17 21 Morrow lâcrew ........ 6'. 85 92.50 Toronto York Rad 6"týý,iiCan. .'.' pref: 95 eZ. 50 Dorn. Glais ......... coin. 34 39 National Drug... ... pref. 75 u West. Assurance ........Can. L. & P ........... S's 42 49 Dom-iron&St 15' "9 73 78 National Life ............ 37 .... WL Can. Flour .... com.Can, Machinery .... « ... 6's 74 80 Dom. Pý3,,Mer .... "Il," ef.1 90 96.50 National Pot2sh ......... - 1.20 ....... ............ ..

(Week ended July 3rd 1018 )

Corn. 12.50 1 80 85 .................

Volurne f5i.

l

1

Monthq

Aprit ......May .....
June......
July --
Augu qt
September-.-
October ......
Novernber.. . -
December .......
January........
Flebruary...
March . ý ...

TotitIs. Piscal

Deposite hdraw.
loi, 1 1 a on,

Mat, sois Mar. 1918

WITNoaàwaLt during
the month ..........

OAL"uit nt the credit.
ci Depositera' ac-
countà on sIgt
Mar.. 1918 ..........

4,071.00 512.070.Sà

98,103.81 1,12Z.937.72

57.15,Z.00 1.11150.753.11E

1: 86100 239.pjo.u61 M5.44 b4iL370.82

7.975.22

1,141,016,01

12,182.9t

Ï11117,982.41

Balance on BALANCE in handn of the Minlater
Mar. 110th. of Finance on 28th Feb., 1918..

lois,

Depourre In the Post Office Sav-

8 rts. inge Bank during month... - ý

608,2611.6à Tx"apnotm from Dotninion Gový
ornmont Savinge Bank duiný
Month:-

PRINCIPAL .........
lw=pmsr accrued
from lot April to
date of transfer ... .........

23 ': 95t.82
1.577 8M.88 019posm transfoirred from tho

Fout Office Savines Bank of th@
United Kinadom to the Pool
Office Savinge BànlK of C*nads

96.1fflô
9.3113.930.88 1*7z»sT accrued on Depositara

coeuinte and made principals"'Moi on Ilst March. 1918 lestimate)à2e.da93
.... .......

11.1)16.4à EnTz"w allowed tu Depoq1tors217.150.63
78.413.23 au amuate elosed durIng

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

11,808,883.15Total@ ....... . ... ....

Quotations furnished to The Manctotry Tirneg by A. J. Pattison Jr.. A Co.. Toronto

8 et@. ,
N.918 

etsMW

1.007,913.12
3.807.2C

2 1,M.U

90.311.9!

977 ' &

404.81

35.775.z
6.013 ai

10.292,81

25 ' 0(
1,74512

q6à:88
...........

104.7M X

.. .... .. .. ..
145ý(lo

1.31U00

1, il fil
S.u7t. 00

5111.00
1.360.86

281f. [0

1.379
240:703,22

79.077.91
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ALEX. MACLEAN
Manager & Secretary

Personal Accident Sicknss
EMPIoyMr' Liability Workmen's Compensation
Fldelity Guarante, Elevator Insurance
Tenes Llability Plate Glass

Automobile Insurance

He"s Omo$n
Company'u Building, 1 -86 Adelalde Street £ait

SSANcEE-teebec ud maritime ieme.MNRA
Masaitebe and Semkai<hesvaus........WJ1VNNIPIDS
11ritib ipeIabla «d Alberta. Al~ioi VER

Cernerai Capital S.

Accident

Dodet

Plate
Glass
BR«glaryL

GOOD OPENINGS
FOR LIVE AGENTS

ubieribd.d $S00,0O0 Automobile

b',Fir.s a

Tbeft

.enmd.-»ïwm-ý property

Collision

Boiler
Explosion

Floue OCos:
loi Fleur, Electrie Rtaîlway Chambiers

THE DOMINION 0F CANADA
(1UARANTE & ACCIDE~NT INS. CO.

Aoeldent In rnswce Sicen asa arance flat. Glass Insistace
arlary lamw.xno Automobile Insurnec Ouatante. Bonds

Mis Oldest and Strongest Canatlian Accident Insurance Compny
1s..t. lKentrai Wialgig Calary Vaieoutver

P. R. REBO, T. B3. RBI)DING. B. AI. WHITLEY.
President. vice-pres ident. Secretary-Manager

Canada Secufity Assurance Company
HAIL DEPARTMENT

ALFRED WRIGHT
Presîdent

+ GUARANTEE AND
ACCIDENT COY.

Llmited
Jes.,~os Hea lod Ornaie for Canadasi

TORONTO
Employer*@ LîabiIity Ptraonal Accident Sicknese
Blevâtor Fidelity Guaranti« court Bonds
contract Internai Revenue Teurne and Automoble

AND FIRE INSURANCE

The Imperial
(iuarantee and Accident

Insurance Company
of Canada

Head Office, 46 Kino St. W., TORONTO, Ont.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sîcknasi
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - $ 2001000.0
Authorizedi Capital - $1,000,000.0.
Snbscribed Capital -$1,000,000.00.

Government Deposits .SU00

THE EMPLOYERS'
LIABILITY ASSURANCE CORPORATION

0F LONDON. ECNG. LIEITUeD
ISSUES8

Persnal Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. 1. WOODLAND
General Manager for Canada and Newfoundlaod

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

Commercial Union Assurapunce Go.
uUiTEP, OF IL0NIn, ENGLANII

Total Annual Income Exceeda .... $ ôl,000,000
Total Funds Exceed ............... 06
Total Fire Losses Paid ...... ........ 193,774,045
Deposit with Dominion Government .. 1,M4,487'

Mead OU<. Camadia. Mnaeh s
COMMRERCIAL UNION BLDG. .. MONTREAL

JAS. McORBUOR. MAAOE

TOronto Ornle. 49 Weilington St. East
080. R. HARORAErr

Gausesai Ageant for Toronto and Coanty ef York.CALGARY AL131CRTA



rTRE MO0N ET ARY T I<XE S Vlm

CITY OF VANCOUVER FINANCES

Surplus Revenue Obtained-ÀArrears of Taxes are bul
fteavy

Vancouver's assessinent for 1918 as estimnatcd by the as-
se.s11ment conimissioner.is $216,536,o60, of which $75,716,910

cnîtsof inîprevements aid the balance of lands. The popu-
l ation is 102,550. The expenditure for the year ended Decem-
ber 315>t, 1917, totalled $4,716,573. This included $1,653,440
genera1l expenditure, $2,573,425 for school expenditure andi
$î,91 5,62 for interest anîd sinking fund purposes; interest,
e.t( , on treasury notes and banking advances required $227,-
485. The expenditure on waterworks account, which is flot
included in the above total, was $398,184.

Total income for the year was $5,229,572, -of whîch $430,-
484 camne f romt the waterworks department, which yielded,
therefore, a surplus revenue Of 8$32,300. The general #taxes
for the year 1917 totalled $3,491,612, Of which oui>' $2,117,229
werv callected, se that about 40 per cent. were stîll outstaid-
ing at the end of 'the year. The local împrovement taxes for
the year were $616,273. The balance of the revenue was de-
rivedl from licenses, government grants for schools, interest
on de-inqiue.nt taxes, etc. The surplus on account of general
revenue, that is flot including the waterworks surplus, was
$82,5 15. The arrears of taxes formed a rather large total Of
ever 85,co-o,ooo, somne of wvhic-h are for ig13 arid-previons
years.

The debenture debt of the city proper iS 110W $29, 120,858.
In addition to this there is the propert>' owners> proportion
of the local improvemient debentures cf $6,353,926, so that the
total debt of the ci,ty is $35,474,784. About one-haîf of tus-
is in the forin of general registered stock. Current liabili-
ties total severai millions of dollars. The total assets of the
~citv are $51,810,019, a surplus of $0,950,279 oITer and'above
thec liabilities.

The sinking fund at present totals $6,132,310, incltdiIlg
a surplus of $267,146, which is held as a reserve against
depreciation of assets. Over heUf of ithe funds are invested
mn the city's own debentures, and part of the rest is kept at
the bank' and in Dominion goverriment bonds. There is,
however, $8M,,3-,2 due from the cit>' w the sinking fund.
This item is, of course, included among the current liabilities
cf the city.

PvOwtl, of City Sin" Incorporation.
A >itatement is included showing rthe changes ini the as-

sessment. taxation, etc-, since î886, the date of the incorpora-
tion cf the cit>'. 'The real property as.iessmnent reached its
maximnum in m914, when it totalled à150,456,000. In the next
year the improvements reached their maxi.mum assessnient
Of $79,004,253. The respective amnoun"ts are now $139,922,600
and $75,942, s8o, respectivel>'. The folliôwing total shows the
growth cf total assessable p)ropertvý in periods of five yeairs:

............... ............ $ 2,907

1897............ ......... .... 17,442,359)
1902...... .............. .... 2 1,065,370
1907..................... .... 54,727,810)
1912......... ............... 1c)2,072,800
1917........ ..... .... ....... 215,865,i8o

The talc rate in 1888 was î2ý' mills, at which rate il re-
mnained un'til 1892. It was T6 milis from i1892 to î9oo, 18 mills
frcm ]WoI te1905 andi 20 milîs frein '()0( tO 191.3. in 1014
the rate was rsised to 22 milîs and in 1()17 M0 24 milis. The.
gross amouil -of taxes levied <luring the past year are, there-
fore, the highest on record, but on accourit of the large amount
of arrears, the actual revenue is slightly less than it was li
the year 1914. The ainourt cf tax arreairs outstanding a-t the
end cf five-year periods is, as follows:

1887...................... $ 3.51o
1892 .......................... 3 01
,897..............22 1,c090
1002............ ..................... .142,149

1907......... .............. 126,075
1912.......................... .. 510,136
1917.. ......... ..... ........ 5,(>47,,110

The population grew steadil>' uritil 1913, when it totalled
122,i100. Thereafter it decline1 to ()5,122 in1 rc.>î, but is now
esfimated at 102,550.

Fron 1895 to 1905 improvements were taxed at 50 Per
cent. of the value; fromn 1906 to 1909 at. 25 per cent., and in
1910 they weie maade exempt from taxation entirely. About
two mni<-,ths ago, howrever, the council announced its decision
'te res.ume the tax orî improvements owîng te the necessities
of the public reveniue.

INLAND REVENUiE INCREAUED

The înland revenue of the Dominion of Canada for June
shows a decided increase over that for the corresponding
month of last year. The total is $3,058,031 a-s compared witb
$2,2 îg,o6o. The difference is to somre extcnt accounted foi
by the war tax en railway tickets, telegrams, etc. These w iii
undoubtedly bé increased stili furtiier through, the impo-
sition of the new tai on mnatch -s, tea, etc.

COBALT ORE SHIPMENTS

1The following are the shipments of ore, in pountis, froni
Cobalt Station for the week ended June 29th, i918-

Dominion Reduction, 8-3,50o; MvcKinley-Darragh, 90,459;
Buffalo, 88,oooé; Mining Corpor.ation cf Canada, 129,115;1
Nipissing Mining Company', 179,140.

The totâ.1 shipments since january ist, now amount te
14,37t,404.8 peunds, or 7,18842 t'on$.'

TOWN OF BASSANO FINANCE$

The total revenue of the .town of Bassano, Alberta, for
the year 1917, was $40,432, exclusive of that froni the water-
iworiks system. Municipal taxes amounted tO $30,234, and
lands which had been forfeited were sold for $6,453- Sub-
stantiel items cf revenue Of $ 1,620 were derived from penalties,
for arrears of taxes, and $()75 for coaI mfine revenue.

The revenue from the waterworks systeni amounted to
$7.12C), while expenses were $7,333. There was accordlngly
a deficit on thîs account cf $204. The total delicit te date
on acceunt cf the waterworks system iS $2,313. This deficit
is carried inte the gelmeral expense account,

The .total expenses for the year wereý 34.964, so that
there is a revenue surplus of $5,468. Interest on debentures;
nequired 81_3,316, and in addition te tis, there were items

for debenture redemptions andi sinking fund payments. The.
forfeited lands previously mentioned represented unpaid
nces of $6,548, se that there was a slight loss on this ac-

counit. The operation of the ceaI mine cost $617, se that a
profit was reilizcd from this source.

The net taxable assessment cf the town is now $1,186,-
85.3, andi the debenture liability, including $14,504, isq Ç250,.
10.4. or about io94 per cent. of the assessmnent, A net surplus

Of $51 ,34 cf assets over li-abilities is shown. In valuing the
debenture assets allowance is ma>de for depreciation.

The. populaton of Bassano is about i,oco, its area Son,
aicres, and its tax rate 27 mills.
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CONFEDERATION LIFE
ASSOCIATION

issu.. IBRRL POLIOY CONTRACITB
ON ALL APPROVBD PLANS.
Ovpîc«Rs ANtD DîRacroits:

President: J. IL MACDONALD, BSQ,
VIC19-PRESIDENT AND CIIAIR14AN 0F THE BOARD:

W. 0. MATFHRWS. ESQ.
VIeePreaident

SIR HDMUND OSLER, M.P.
John Macdonald. Baq. Lt.-Col. J. P. lUebie

Lt.-CoI. A. E.Goodram Lt.-Col, h o.PudreNeoi
Thos. J. Mark. Hall. John Firétbrock, BaQ.

Gens. Rapt, of Agencie, Actuary. V. R. SMITH. A.A.S., A.1.A.
J. TOWBR BOY» Secrets"y. J. A. MACDONALD).

Medical Dîrectur:
ARTHUR JIJKES JOHNSON, M.D.. M.R.C.S. (Bat.)

HEA»i& OFICIE . .. TORONTO

AGENTS' ATTENTION!1
The Western Life Assurance Company

madeCamong others) the. following remsarkable încress In 1917:

NEW BUSINESS RECRIVIII) ...... l A8IIl 140%
ASSURANCES, NEW AND BIH INCREA$E 147%
NEW PHIMRBIVD.INCREASS 195%
ADMITS ASSETS............ ... ..... ... lN<ZEASE 81%

The. Company now bas a boniinion Liçerise, and ls extending itla organ-
isation, and is prepared ta offer advantaseoua terres tu competent
producera. Write te thie

HEAD OFFICE -WINNIPMG MANITOBA

The Standard UI.e Assurance Co. of Edinburth:
RstabllabedM l. Had OSosfor Caada: MONTREAL. Que.

Iayeted und .S 1,000000Inveatmnents goder Van-
Deposited with Canas. adian Branchi over..S 19.00.(00

dian Goverumeat ami Revenue. over....... 7,1.9010
GOvmet T rusat. Bonus deeiared .. ,......40,11M,000
ea. ~ve............1,0110»00 CIaînsa paid ........... 151,O0W

bD.-M. MeGOUN, mgr. P. W. DORAN, Chief Agent, Ont.

The largest commissons ane not payable by

Tune London Life Insurance Co.
LOaDon . . Canada

Th1e larseat earnings are, however. possible on accounst of is Ilberal plicy
cotat. POLICîES *"000»D AS GOLID."

The mWestern Em'%rpire
Lille Assurance Com pany

Head Office: 701 Someraet Bldg.,WlnntPeg, EauI.
BRANCU OIFiceR

REGINA 110085 JAW CALGARY EDMONTON

District Managers Wanted
la Wesern Otario 9EIMIs. If you wvould like to improve your pitioln a'nd
grow withaal trong, rogres,lveCanadian Lite Iaaurance Co.. write inconidence

H. A. KBNTY, Superinatendent of Ageacie.

THE CONTINENTAL LIFE INSURAN.CE CO.
TORONTO. ONTARlS

Here is Your Opportunity
The success whicb has attended the operatîons of the North
American Life througbout its hîsîory has made association
wîth the Company particularly invîtîng.

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings, offer you an opportunity
at thîa time.

Correapond with
E. J. HARVEY, Supervisor of Agencîes.

North American Lite Assurance Co.
"SOLID AS THE CONTINENT"

EECAD OFFICE . TRUT@ CANADA

A Practical Pointer on Sales m'anship
It la of first importance ln good sulesmanaiiip to select a wortii.
wile article to sait, something about which Yeu cars beconc
enthuaiasticwitia reason--areason thatwilllaat. ln Lii. neur.
anc. Salesmanship. for instance, a disscriminating agent woul.i
naturally select the policies of the Mutuel Life of Canada becauae
-firat, the Company le well-eatablisiied-Seconcs. it has an un.
blemithud *ecord-Thîrd, ît'has a continental reputation as a
4ivident! payer-Foùurth, it lnademocratic organizailon- Pifih. it

la a wonderfully sucesaful goind concern-and lastly, being the.
unir Canadien Policyiioldera'Company itst contractot fini a ready>market. where a company la no favorably known une half of th.
trouble of makini the sale ils avoided. If you get the hat soude
n your lin. and go toit, quccase ia certain. Lait year our agent,

placed MMOO,1140 pald-tor business.

The Mlutual Lite Assurance Co. of Canada
WalaIOO Ontas4O

CHARLES RUBY, <oeeai Manager B. P.CLUMRNT. K C .Preoident'

MAKE A0 DECISION
Ifsa man were offered an extraordlnary opportunîty to purchase a de.
airable property-a pt operty ho muet have sorne dey- on ternie to luit

umsett and inew tiiet byfdeýlayintg be wmide "n'y tacregise the. cos:-
would h. sbelvethe allairto decîlon atsmn fuure tie? Not bel
How mueb more Important ht la to dldehi On theu matter cf Lits Insur-
anc. witbout luis ar tisae. Tbe vaist majority of men must bave insur.
an.. ene day. or b. guilty, of mericus neglin«ce ta dependent inell;
the. tout will certalil Increase the longer the delay; the. terme et psr-
ment mer bc arrangest to nuit the. ineured, and there la mlways thé,
danger that iline&a or aorue unwforeseen avent may make, delail fatal.
Tiien why not malte an Immediate deelelion?
The. Orext.Weet Life Company iasues: puluies ta ment arerl need.
Rates are low- conditions liberal-and tb, profits to policy, bolders are
rmarkabIy hiah. Asi for iformation, etatîng sa; lte eill b. -nu
inportunlty tu inaure.

The Great-Wesot Lite Assurance Co.
DIRPT. ']*

MEAOOFFIE i WINNIPEG

ÂLWAYS A PLACE
FOR DEPENDABLE AGENTS

Tho,. who caun ot only write applications bv,
delivor poiIcies, and arae nergetic in thoir moth.
ode. Good poaitions .are ressdy f9r ducb men.

Union Mutual Life Insurance. Co.

ARTHUR L. BATIRS, Puwswewsrt , HENRI B. MORIN, lquPaavisop
For Agenciez in the. Western Division, Province 0f Quebec
and Eastern Ontario, apply tu W AL T E R . J 0B P H,
Manager. W02 MeOlîl Building. Mcintreai.
For Agenclea% in Westerni Ontario. apiy tu E. J AIXINsON,
Manager, 107 Manning Chambers. 72Queen St. West. Toroto
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Strendth and ideIîty
are two giding principIég in ail business
intrust edto us as Executor, Administra-
tor. Trustee, Guardian, etc. We offer aý
service that is established and directed
with the idea of practical assistance.

Unio TrsY>pn
TustYICoua

timo EAD 7FI
Comt lta andRkhod SFICtreuTon

WInnIpe a = den Ecn SteeIna«M
Winnieg Lndon.gag etin

BANK CIREDITS TO BE RESTIRICTED

EssOntial and Productive Loans Qnly To Be Given Con.
%ideratîon-Banks are Entrusted With Control

of Indivîdual Finances

That batik managers in Canada should restrict boans lin
viw f the rcquirements of tie D)ominion governinent, is

thec substance of a communication being secnt by E. L. Pease,
president of the C:anadian Banilkcrs' soiain to bank
managers in Canada.

"The F-edteral Reý%rvJor at Vahgtn"salys Mr.
Pease(, -has r(ccntly issued a statement with regard te thencu(cc.sit % fer thu curtailment and 'onservation eif baniking
credits, due te the exigencies cf tie war, wiich is entirely
applicable te) conditions in Canada. The Cana'dian banks ini
coJ-operaltion with the minister of finance have been, it istruc, for some time p)ast enidcavoring te bring about the re-
sults aimned at by, the Fedevral Resýerve B3oard; but tic state-ment of that bexarýd now\ issucd se clearlv and compreicensively,
and on stqcl practical ines, sets out tic duty of bankers ]ni
the present emiergeýncy that a fresi consideration and a care-fui observancc b)y Caniadian bankers, of thesec directions wil)
mnaterially aid in meeting the iniperative obligations wii
the war has thrust upon us.

"Adapting te Canadian conditions the arguments and
recenunendatins; -of tic Federal Board, your preskbient re-
spectfuiby cmeniinds te your earnest censideration the fol-
lowing :

"It is clear that if tic war requirements of the goverti-
ment are te bce financed witheut iindue expansion of banking
redits, net o)nlv must tiere lic soute reduction of cxisting
credits, but there wibl have te lie applied a eigid check upon
thc further expansion c)f credit iu directions, nert clearly
essential for tic prosecutien cf the %var and for tic healti and
neccessary cornfort of the people. IL is no more possible te
supvrimpose upen tic volume ef pre-war credits thc immense
volume cf additional credit, required by tic governutent forva%-i purposes than te superimpose upon the volume of pre-war production of goods tic immense volume cf additîonal
goods; requirrd liy the geverTnnIeInt te prosecute tic war. Ourprobleut is te convert Iessý essential inte more essential credit.
and te couvert less- vesseutial te more essential production anddistribution cf gcods. Tie saving cf credit and moncy goeshaind ini hand wîti tic saving cf labor and materials in theprogramme cf adjusting tic business cf the ceuintry to a wa1r

baiand our b)est hope cf avoiding cornpetitîon bctwecrn thegovernment and its citizens for credit, rnoncy, Laber andi mu-teriâals, wvhich cati onlv resuit in credit and price inflation
aind h4zier cosqts, of living, is s;aving.

l'As far as expenditures are financed by tic sale cf newsceuirities they are scrutinizcd under h direction of ticiniinister cf finance. As trustece cf the individual banking
credit of the ceuntry, iowever., tic bankers arc ciarged witbthe duty of study>îvng and untierstanding that programme, inerder tiat caci and cvery crne miy in turn educate hiýsborrowers; and tic peonle of i-s cexnmunity te tic ncces.;sity
of saiving credit asý well as food and other materjals and maytierebyv conserve tic crediit efh s bank for tic use cf thc

governiment as far asuiav be practicable It will ibe clear te
bankers, also, tha- credit conservation is necessary flot only
for goverrnmcnit fin''ancing, but ailso for the prosecution and
p)rescrvattion of the banks tliemselves, individually and col-

Jetvsïice undueli e'xpansion) of bank credits leads inevit-
ablv to unsafe and unsound economic conditions, and ne
stone should lie left unturned tc keep'our banking institutions
sound and strong.

"Tt: is net the pui'pose to suggest the specific ways in
which credit should be conserved, or unnecessary expendi-
turcs curtailed; ecdi banker must deterinine this for hîm-
iself. The subject can only be di,;cussed here in general
ternis, with eniphasis on the necessity- that while credit con-
servation should bce undertaken 1promptlv it should be carried
out gradually, withi reasonable discretion and 'with thc least
possible avoidable cxnbarrassment to the business of in-
div iduails nnd industries. Proper education of -borrowers and
cuistemrers to the needs of the situation will accomplish far
more than abrupt discrimination or press.ure.

"In the absence of any official classification of the more
essential and the less; essential things and enterprises it wîll
be necessary for ecdi banker in determnÎinng how he may do
hi% shaj-e in the conservation of credit to use his own judg-
nient. There sen te be, however, -two' clearly defined
groups of loans:-

"(a> Loans te facilitate production or distribution;
"(b) Loans fo)r non-productive or non-distributive pur-

poses.

Loans for Non-Productive or Non-Distributive Puéposos
"L.oans for noni-productive or nonn-distributive purposes

arc i uýuallv loans for non-essential purposes. The following
ilre types of this class of boan:

'Loa-ns for purchasing or carrving property, whether
real estate or perseonal securities ;

"Louans for additions to or improvenients of preperty net
usedi in production or distribution :

"Loans to provinces or municipalities fer improvements.
<'By inquiringz the purpose for wvhich each new bcan is

required, and declining wherever practicable to gýrant boans
vfths classes, and by graduallv causing existing boans of

thesec classes te lie reduced or eliminated, bankers could con-
serve credit without causing hardship and alsq give many
people an impetus to save at a time when saving is of vital
importance to Canada. But discretion must be used in not
foircing borrowers to reduce boans to an extent that is un-
reaisonable or weould cause avoidable hardship or embarrass-
nient; niuch can be accemplis;hed bv sound advice and the
e\ertion of moral pressure.

Loans te Faoflltate Production or Distribution.
"The three main groups of borrowers for productive or

distributive purposes are farmers, manufacturers, and mer.
chants.

"The farmers are being asked to produce more than ever
before and loans, for productive purposes must have the
right-of-way. But thc kind of loans which should be dis-
couraged or -declined are:

"l(a> Loans for carrying oviqr grain, cattie or other
marlcetalle products in the hope of obtaininq
highes- prices and leaits for the acquisition of addi-
tionai property, unbess the area under production
is to bc increascd thercby and immediate result*s
may lic cxpected ;

"(b) Loans for auy Construction nnt necessary te the
productiveness of the farru within the year; and

(c Loans for the purchase of articles of comfort and

"Inu si
endeavor 5
portion of
te the flua
servi lia

"Mni
urzed te ný

been large an
,apply a good

:idiztg loans or
s, thercliy con-
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CROWN LIFI
Investments may corne and Investments may
go but a Crown Life Policy stands as the best
combinagion of safety, earnings and protection
that you can get.

There is a Crown Lite Poiicy ta suiteer
insurance need. Write us for advice to-ay.

Orown Life Insurance Go., Toronto
Agets w.ni In uufréaled dIWt8t 61

El

War Conditions
Premiums -

Agency Contracts

- Liberal
Recently Reduced

- Profitable

AGENTS WANTED

<Oýresham Life Assurance Society
L[MITED

Head Office for Ca"ad 1. ONTREÂL
Esab.li.h.d 1848. ,Funde Exceed $5-J,000

E

Il

Solid Growth
U P-TO-DATE business methods,

backed by an unbroken record. of
fair-dealing with its policyholders, have
achieved for the Sun Life of Canada
a phenomenal growth.

Assurances in Force have more than
doubled in the past seven years and
have more than trebled in the past
eleven years.

To-day. they ýexceed by far those of
any Canadian Life Assurance Company.

SUN LTý,ukc
(Cqo7AVOF C ANADA
HF-AD OPPICÇ MOTRA

IL >For agency openings address:
W. E. Taylor, Second Vice-President L ,

EQUITABLIE

The Fas test Route to
Big Production

le via the Training, the Service and the Co-.
operation given through aur own

FRBE SALES COURSE
PROSPECT BUREAU,
BULLETIN SERVICE,
ADVERTISING a."4
ALL ROUND SUPPORTt UTrayel without expense,

Y U Are better equipped for the joumney,
Sure of getting there, with the

CANADA, LIFE t
ASSURANCE Co.

Home Office - Toronto

EQUITABLIE
Q Mutual àu Principle and PracticeQ Impregnable in Strengtli-

U Enterprising, Conseratve Management T
Comprehiensive,_Adaptable Policies

Low Mortality Rate

Prompt Payment of Death ClaimsT Efficient Service t. PolicyholdersTTraining and Education for Agents TIiAA satisfîed.cousttituency fained by Fifty-'

A eight. years of public serviceA
Thos art **me of the adoantages enjoyed ,yý

j3 1he Equitable Lite Assurance Society B '
of the United States

july 5th, 1918.
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anld :' avoid as i;ar aspi clIal ntouing nwsye dur-
ing heperiod of the war

"Ma1,nufacturers- hseroct is flýot carlv rocquiroed
eihrfor the pocXinof t:he %var, or to maintain the

healtli and fiie t Of I our ilian opltin shouild be
11uîge to aissist th('oermn b% adpin lt leas.t a part
of their plantsý to the mianufaicture of ailes1 clalrqie
for hs pur-poses. Bainkers \ould do, weull to scruitii
carecfuIlly the crcdits oi thov engaged in nusre flot Ldearlv
essecntial for those purposesc sinice suchindsre are likuly
to be, the lirs;t onces to suiiferi interruptioin fom nsot

tofuel or pouer embargoes.
"TIhe, pavmlent ot i;lrge dividendcs by manuifacturera, uinder
exsigcondition> i~, srrongly dep;recaýted. It is highly ex-

pedient that the prusent ab)noirnatl profits, dute to the war.
should bie conserved ta ensuru, asý far as poss5ible, the con-
tinuance of ordinary- odîvidends, and to provide folr the un-
foreseen contingenciesý that will arise during the rec;onstruc-
tion period after the wai. There uîll then be large demrands
fo)r capital for neu industrial development.

"Almo-st the same i;uggecstions that have been miade withregard to the produc(itio <If goods bv manufacturers niay beapplied to the ditiuio f good, bI erha-s naînelv,
reduction of st)ck carrird, reduc(tion o)r eliminatioi of that
portion cof their sto(k .-onsisting of articles of meire faishion
or luxury' and the siiI),titutioni of plainer and more sevieable articles, and the avoidance of thie introduction of niew
stylesý in clothing, arile f pesnlcomfort, etc-.

"WXhile it is iratcbete deaI wvith the, subfjeet morei
specifically at the preeent timje everi general ma.nagr ja
urged to assist in the. inveen nd is reicfl~ nvîted toi
point out to eachi braich mnanagur that the latean havet '
part in thus promo.ting the national interestq by-

(ta) Studyîng anid undrsýtanding the economnic ne-
cessity foi the conserivation of <redit ;"<ýb) A ca rfu analysi, of cach Ioan in his brandi to
ascertain rhose- \hich arc thu lt-ast eenilto the,
prosecution of the waýr ;

"c) Applying te eac haplcto for a1 new-o loan theg
test, 'la it er ar for the, priosecution of the war1
or the healtli andisft of olur i- ia population?«"(d) Discussioni with other bankers in the s;ame place
or necighborhood a,~ ti nivthod, of credit co)nerv t-
tion icih it mayv lot practik able for themi to undedr-
take ;

"(e) U rging i. localýi trade, rganirstics ai board of
trade to study the subject and imake definite r ccomn-
mendaitions5 for the conservation of credit andi the
conversion of les esentiaI to more essecntial pro-
duction andi distribution ;

"(f Discusîng the matter wlth his rLustomers With a
viewv 't educatting theni to the necessity of kceping
their demanda for credit at a minimum;"

"(g) Exerting his influence upon hisi neighb9)rs andi hi.,
municipaliiy to reduce e-xpendituirs for improve-
mients to a minimum durinig the period of the war.
Postponemrent of ever ' improvemtent net absolutelv
necessary for health andi safetv shoulti becomne a
national poIicy;

(ht) Acting alwvays with discretion anti reasonableness.
"The conservation of credit and money will result inthue saving of labor and nuaterials which the governiment xieeds

for the prosecutiurn of the, var; anti every" improvemnent or ex-
penditure which ant individual, a corporation, or a mnunici-
pality refràins from making during the wa;r represents a re-
quireinent to be fulfilled wvhen the war is over.

"Merchartts and manufacturvrs wvill readilv understand
tlhat present aaving is iaying up for the future an important
reserve purchasing power which thev may count on tiuring
whate, ' er period of readjustment may follow the end of the,var; and it must be apparent to E>ev baýnker that the. larger
flhe savings his custoiners mnake the larger the deposits such
savings will inevitablyv creakte,'

The Italian niilitary administration is requisitioning for
its own 'use ail the wool produce in Italv, and transactin
betwcen private parties are forbidden.

Ail eating-placcs mnust be under license by july ist, the
time having been extended fr<>m June ist to' alJow appor-
tunity to handle 'some 50,000 applications.

REFC, ,N T F IR E S

The Mlonetary Times' Weekly Register o! Fire Losses
and lusurance

Brantford, Oft.-June 26-Plant of the P. Rvan Pres
and reinsesof the Dominion Stationers, Lirnîted, were

Crlmsby Beach, Ont.__julv 2-Tbe Bea-ch Inn was de-
stroyýcol-

Lethbrldge, Aita--Juine 27-Residence of Mr. Thomas
On lIth Street North, was damageti. Causeti by child 'leav-
ing an electric iron connected.

Little Ourrent, OntL-Julv- 2-Sawminill anid box factorv cf
the Colbins Inlet Lumber 'Comnpany- were destroved. Estimat-
ed los,. $20,000.

Medicie Hat, *Aita.-June 25-Baïn at the rear of o,3,,
Fojurlt Sirect, uwas damnaged.

ofMoose Jaw, sask.-June 2o-Grain elevator, 3,000 bushels
ofgrain and i,ooo),ooo feet of lurnber of the Farmers' TraçI-

ing Cortpanv , were damagied.
Nanalmo, B.C.-Junei( 24--Mr. F. Shlysdwelling

houewsc stotd Estimated Io, , 0
New Westminser, B.C.-Jane 25-H4buse of Mr. Peter

lIibodeau was damageti. Causeti by spark fabbing on roof,
Estimateti boss, $200.

Norton, N.B.-June 28-Residence and a. number of out-
buildings of L.. N. Schofielti were destroyeti.

-Toront(o, Ont.-June 2S-Twoc barnis at the Exhibition
Grounda( vlere damageti. E.stimnatei leas, $2,000.

Vancouver, *.O.-June 2-Premises of W. H. O'Neill &
Compani-, Were dainageti. Estimateti boss, $40,000.

AUDITIONAL

Stroma, Alto
tiamatgeti on Jur
PflTfU'<I T o. f

&£RNINC FIRES

of the town was
Ice Of $34,455 was

interested :-Cale-
Union, $2,400; St.
v of Perth, $1,000;
London Assurance,
-tford, $î,ooo; Amn-
6,ooo; Oceaji Acci.

s damnaged on june
ixried. The follow-
mi Ruitoe-rs~ If

4~U 
1X.

MPANY

nl organiz
)mpany.
'C. and -,
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W. E. BALDWIN,
MARAGEst
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FIDELITY (PIRE) UNDERWRITERS
0F NEW YORK

HENRY EVANS - - Preeident

Poiflies Aesumned half by the Fidelity Phenîx Pire Insurance Company

and haif by the Continental Insurance Oompany of N.Y.

COMBINED ASSETS EXCEEO . 561766,800
Head Offce for Canada and Newfoundland I

17 St. JOHN ST., MONTREAL

Fire £»Wraue. (emauy. limtai, et PARIS, FMANC
Capital ~ P Iui uarbd 5 ad up .....--... I 2.000.000.00

Pea Re,rv yons. .................. 5,33.000.00
AaibE BincfomPit and Los* AcCOunt 1*.4

Total Lonsea pald ta Sist Deçe.mber. l916.l00 942.00G,00
Net Premiumn laco*= in 19168...... ............ 35:6W .4

Cangdian Branch, 'Il St. John Street, Montreal: Manager for Canada.
MAUaIce PanuARD. Toronto Office, là Welllngton St. liant

J. H. BwÂ,Rr. Chie( Agent.

Guardian Assurance Company
Limited, of L.ondon, Ealaid Establisbed 1821

Capital Subscribed...........*1,0,0
Capital Paid-up .............. 5,00,Wo0
Invested Pund3 Exceed ...... ... *86,000,000

HIead Office for Canada, Cuardian Building, Meatreul
H. M. LAMBERT, Manager. B. B. H A ROS Assistant M anager.

ARM TRONG & DWIT, Làmîte, General Agent
36 TORONTO STREET TORONTO

The Northern Assurance Company, Ltd.
of Ldondon, Eng.

ACWIULATED FUNDs, 1916 ............... 8S39,935,0100
Including Paid up Capital Amount, $1,400,000.00

Bead 09ee fer Eam*e4a. 8 Notr.e Dimo Strei eet, Ueý»NtMU
Ck B. I4OBRLY. Mfaager

URANCE
.AND
leanan, Oea. Mgr.
. 00., TORONTO
Districts

ROYAL EXCHANGE
POUNDBD L.O. lM2

Ha-40 Owau pou CLàUlA
ROYAL EXCHANGE BUILDING,

31O1TRRAL
coeamala Dlreelten

De. a. P. LAMlAP&LLE .. Montréal
HBM meaaa Bag.......Montréal

J. S. Houon.' Eton., K. C. ... .. WliB. L. WaaToa. Rail. .. Hlix.N.
S1m VîucaW irr anaol, Bart..

Chairmnan M . ontréal
J. A.Jusmup. Ménager Cauat pt.

Correspondance Invzted framn responeibie
ietlm n unrepreented distriets e nAre

adaa assoageciés.

ASSURANCE

Head Office:l
Royai Exchange. London

Pluat British insuranue Cmpany etabithed in Canada. A.D. 1804

Phoenix Aurance, Company, Llmlted
PIRE or L.ondon, England LiFi'

Total remourcea over .- S ondd18 90.000.M0
Pire lospua d...u.... 425,000M00
Depo sitwltib PedtraloVemnlent a"d lnvestment in Canada

for seouvlty or canadien policy holdera oniy exceed .... i,000

Agents wanted in both branciles. Appiy to
R. MACD. PATERSONI)Mn r
J. B. PATrSnOg, 1 f ntr

100 St. Francols Xavier Street, Ngontea. QUe.
li with profit poli.,é affected prior ta tii. 81.1 Ocoeber wiii ranir

for a full yearas rayeon*" bonus et that date.

CÂLEDONIÂN INSURÂNCE'CONPÂNY
The. Oldeet Scettitb Pire 003«

Niai oe for Canada MONTRAL
il. 0. aOaEWICK. anager

MUNTZ 8ý BEATTY, Realdentt AgeUt*
Temple SMg«.. Bar St,TORONTO TesPione main M a 07

IRITISH AMEIRICA ASSURANCE COMPANY
VIXIE, MARINE, RAIL A» AE EIS NSJENC

liOOWppo.ATUV 18
INEAS OFF 1CESI TORONTO'

W. 1. MEIKLB, Presldent and Général Manager
JOHN 81MB. Lant. Oen. Mgr. B. P. OLRROW. Secrotary.

Angeel, Oyez SAA
Leaes jei4 ince awgantuan.a *ver I,0U.l
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WESTE RN
Assuranice Company'

Asstu............osr 86,000.00.0

Fiat, Narine, Expie.

Ilesurnue.

BOA RD 0F DIRRCTORS:
W. B. MEII<LB. President and Central Manager

SIR JOHN AIRD Z. A. LASH. K.C.. LL.D.
ROPT. BICICERDIKE OB0. A. MORIROW. O.a8.
ALPRErDCOOPER(London,gng.> LIEUT.-COL. TfuE Hoa<. PREDERIC
H. C. Cox NICHOLL8
D. B. HANNA Batio..Ou. Six HEENRY PBLLATT.
E.: RAT C.V.O.
JOHN JIOSSIN. KI.C.. LL.D. E. Il. WOOD.

W. B. MEIHLS. C. C. POSTER.
Prosident and Ouneral Manager secretary

DHiTSH IDAD[RS' INSOBANCE COMPANY
Etbligh.d 1865

AGENCIES THROUGHOUT THE WORLD

Fre - Mariýne - Automobile
Toronto Ateuts, WINDEYER BROS. & DONALDSON

Had Office, for Canada, X6 Toronto St.., Torounto

Manager for Canada, C. R. DRAYTON

Gireat North 'Insurance Co.
HEAM OFFICE# M"OO.. BLOCK, CALXARY. ALSERTA

THE COMPANY WITH A RECORD

President an~d Manager .. W. J. WALKBR. Rua.
lut Vice-Prusident ... lion. P. B. LESSARD. M. L.A.
2md Via..Prosident. HoN. ALEX. C. RUTHERFORD. K.C.
$rd Vlce.Preaîd4nt ... EDWARD J. FRBAM. Ssii.
Seceaa ... ... .. A. H. MELLOR, Ssii.

AUD'ITORS
Edwards. Morgan & Co ............ Calgary

DIREC2'ORS
IIon.AIe.,C. Ruther- Bdward J. Fuseun.

tord, x.C., B.A.. Eîq.
LL.D.. U.O.L. J.K. Mcinnis.

Hon. P. B. Luuuard. W. J. Walkir. ESu.
HO 0 .L..A. Oeo. H. Ross. K.c..

P, A. Walker, BL.A. LL,.

S UJN F U j POUfIDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
OanaaI Braniih ... Towonto

LYMAN ROOT, Man*ge

THIE In.oioomted M5l

MERCANTILE FIRE
IN$URANCB COMPANY

Ail Policiei Ouarantse by the Lann AND LeNo«amuuu Plan IKUsaamou
CompANT op Livnapoo,.

Volunie 61.

ATLAS
Assuraunce com»'pany Làîmlted

or LONDION, ENGLAND
The. Company comminced business In thei RElUX OP 640IRGE 1ii.

and the. following figures show its record:-
At the Accession of Incarne Funds

KING GEORGE IV. M 87,065 -. S mu0s0
K 1NO WILLIAM IV. ... 57,115 ... 3.03m38
QUEN VICTORIA .. 799.W6 ... 4,57X.410
RING EDWARD VII. ... 3,5W0,670 ... 1I.185.405
RING GEORGE V. ... 6846,898 ... 15.16,0w0

and at
381 DECEMBER. 1917 ... #.633,65 ... 22,416.355

la addition th opayht usiie Capital of Elevma Million
Dollrs (f whh tl=,QWla paid up).

Agtents wntaie lu nupreead d»IM$les
Hffsd Dfice for Canada, 2M0 St James St., NONTREAL

MATTHEW C. HINSHAW,,Branch Manager

UNION
ASSURANCE SOCIE TY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

OI*mda Ripanch .... Montvoal
T. L. MORRISEY, Reaident Manager

Nopth-Wost Bi'anoh .... Winnipeg
THOS. BRUCE, Branci Manager

MARTIN N. MERRY, General Agent TORONTO

Agencies throughout te Dominion

TuIE LAW UNION & ROCK INSURANCE MD, Umlte
op LONDON Founded in 1806

Muets ixoued 8S,OWAINL@0 Ovir 8115W,0O0.0 invisted lu Itsnnda
PIRB and ACCIDENT RISKS Aoceptid

Canadian Head Offle: 57 Boaver Hall. Montreal
Agents waUited In unrepreiented towns in Canada.

W. Di. Alkea. Suoelntindent IJ. E. E. DICKSON,
Accident DI Un Canadian-Manager

The LONDON ASSURANCE
Had oe. Canada Bratnqb. SONTREAL

To SSIAWMSed$3,00,0
Etbllitisd A.D. 120. PIRE RISKS accepter! at ourrest rates

Toronto Agents .. . 3. Bruoe itgrman. 19 Wellington St. ail
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Canada Branch

Head Office, Meniroal

DIRRCTORS

M. Chevalier. BEq.
Sir Alexandre LaCOate.

Wm. Molson MacPherwOf.
Eaq.

* Sir FrederiCk Williamsa.
Taylorý LL.D.

O ardaer ThOenpIMf.
Manager.

* ~~* Leist Laine

* J. D. Simpson, Deputi
Assisten't Manager,

E.agl-e, Stair and British Domini*ons
Insurance Company, Limited

$61,000.000
$14.000.000

"aet@ Over
Premium bIcorne Over

Fire and'Marine Insurance
Cenadian Manager*

DALE & COMPANY, LIMITED
Coristine Building, Montreal, Que.

BRANCHES: Halifax. Toronto, Winnipeg. Vancouver

A BRITL13H COMPANY

U191 INSURAICE SOCIEl! 0F cAiONi UIMITE
ESTADILI8MU legs

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Bond Office fer Canada, 36 Torointo Street, Toronto
Manager for Canad. C R. DRAYTON

ASSETS OVER $17,O00,000

Central Agents, Toronto - MUNTZ & REÂTTY

Fire, Marine and Automobile

NILONDONLANCASHIRE

F 1 R E
INSURbMCE COMPANY

ALFRED WRIGHT,
Manager

A. IL BLOGG,
Branch S.cretary

14 made&.5 Streat if.

A Canadien Company Iaveutiug its Fondls in Caa

GeeaI Ffre Insurance, ButiaCss Trauacted

APPLICATIONS FOR AGENCIES INVITED

Toronto. Ont.. 13ranoh: 20 Itint St. Waat. C. B. Connota. Mer.

]NORICH UNI*
4h71J 7SURANCE

<5C ETY/QIT ED

PliRE INSURANCE
ACCIDENTr ~A» siciNess EMI>LOYS* LIABILITI
PLATS OLASS 'AUtrOMOkILH INLsuRÂANCB

osmw Orle roo CAnADA, Nopwtb Uin Duili
13.14 Wellngton S8t. abat TORONTO

GENERALd
AccIDEcNT j]' IREJ AND LIFE

Assurance Corporation, Limited, of Perthi, Scotland
PELMO HOWLAND, THOS. H. HALL,

Canadîan Advisory Director Manager for Canada
Toronto Agents. B. L. MeLBAN. LIMITBD

THE

GENERAL ACCIDENT
Assurance Co. of Canada

Pers.aal Accident and Sickness
Automobile and Utabty amramee

inspectionand Iaurame of bleufs Balleoa
TOBONWF. ONTAIR

THE- CANADA NATIONAL FIRIE
INSURANCE CONPANT
amlÂ OFMIC: WINNU"GO ZAN.

- - $2. 887,634.14TOTAL ASSETS

jýi1\ 51h, igi8.
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Dominion of Canada
5 'o' Gold Bonds

PRICE: 99X and Interest

Due: lst December, 1922, to Yield 5.63%
lst December, 1927, to Yield 5.56%
lst December, 1937, to Yield 5.54%

Interest payable lest June and December. Beater or Registered Bonds

Denominations: $50, $100, $500, and $1,000.
These bonde are'frec front the Dominion Incoune Tax and may b. used as equivalent of cash at 100
and internat in payunent for future Dominion of Canada bonde of lîke maturity. or longer. other than
issu es mode abroad.

More complets information gladly furniahed ou requeut.

DoMINo"IO?îSECURITIBS03q'O*RPtORjclATIONf
MONTRIAL SRANCH "'""1ILONDON. ENO._ BRANCH
Caad LîI, buldn 26K!NC STRET ET No. 2 Austin Friars

P..W.Stel . .inaoeTOPONTOQ A. L. Fullkrton. M. ag.,

C*8I.U Amassa: STOUURNO. 25 BOICHN, L*Nli, Lop4aNoa" offices:
CODE.; A.B.C. #MN. BEtNTLEY's, AND Wetqsnat UNION. LONDON:

BanersisHad Office . .25 BIRCHIN LANE. B.C. 3.
Rankers: p Departinant . 18 BIRCHIN LANE. E.C. 3.LONDON: Marine DePartunent .24 BIRCHIN LANE, E.c. 3,

LONDON CMT AND MIDLAND BANKl poIicy DepSVUflSnt 3 1 LOMBARD ST., E.C. 3.
NATIONAL BANKl OF SCOTLAND LIVERPOOL:

NEW YORK: 28 EXCHANGE STREET EAST
NATIONAL CITY 13ANX NEW YORK:

SOUTH WILLIAM STREET

INSURANCE MANAGERS & RE-INSURANCE ADVISERS

25 BllRCH IN LANE, LONDON, EÇC. 3
Manaer R M.MACLREN -ýsUtsde1rrie? <WR. J. FOX

Seareary ROBR M. MALRESO:angn:Dri A. RENDTORFF Manager. Trfflt DW. W- RP. BEAVIS

Managers for: Main Clais Settting Age4 t for.
CENTURY INSURANCE COMPANY, LT»).AUO BLEIStNC 091HATRDU.A

(Foreimn Pire Guarantee flapt.> UOOIEISR ECO FHRFRUSA
ESXUNION INSURANCB CO.. L<TD.

LOND~O JARANTEH AND ACCIDENT CO_. LT». Lno orsodnsfr

NORSfELOYD NSURANCB CO., LT»., of Nowa INTERN~ATION4AL FIîE & MARINE AGBNCY
(Accident, Pire. Lifs. Marine lepts.) CORPORtATION New York


