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FINANCIAL PURPOSES

EVERY manufacturer should make a careful study of fire insurance. If Co-1 nsura nce is carried. the insu red mnusi sati8fy himseîf as to the true present
Worth o~f his plant before he cani safely and economîcally place his insurance.

An Appraisal will establish the values neceàsary to determnine the correct
amount of ful1 or percentage insurance that should be carried. It also forma
the Onty indlependent proof of loa in case of lire.

Our Appraigals are based on present day replacement costs, are exhaustive in
detail and departmnentally classilled.

Our Plant Ledger la a mediumn whereby our Appraisals can be used ta advan-
tage by your accounting department at ail times ai a soind basis for your cost
accounita and for keeping complete detailed data o! unit repair coat and capi-
tal additions to Plant.

We solicit Your correspondence.

MONTREAL
224 St. James St>reet

Work Acceptable, on ail Stock Exchatgi

C.se.

WINNIPE
Union Baak aid
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National Weat
Canada's National Wealth has heen carefully estîmated at over $200,000,00,o
or over $2.200 Per capita. and the annual national income at $3.500,000,000, or
over $400 for every man,. woman and child in the Dominion. Canada thus ranks
as one of the weathiest countries in the world,
It cannai lie 100 frequentIy paînted out that Victory Bonde are backed by tKis vast wealth
and earni1ng power. They are backed by the credit of the whole Domninion, and ber right
and power ta levy taxes. They are backed l>y the varied re8oUrces, developed and
urideveloped, and by ail the asseta of the people of Canada.

The security is not only unquestionable, but it is beyond ai] corn-
parision the groatoît afforded by any investinont in Canada.
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Can Public Utlllti*es Be Operated at Cost
Municipalities Hlave IIaid Diffieulty in Agdjutstiflg Hevenue to Expenditure-
Increa.se in Operating Expenses Lasi Year Was Not %nticipaýted-Citizen'.,
Lack or Interest in Trheir Enterprise-The Experience of Lethbridge

T JIF: efflitint mlunlicipalmngmn of public uiiissuch asý Veetr.i lighit and powr auewok nd stret,
ralais a mlatter to whîich the tUleragt c.itizen paifa

too little attention. fie VIll colaînlýll, of- core hould tlhe
sriebeconie gosyineff'icient or should thee b temi-

porry lsontuanetlirough aLcciden2t ort other cas.This
laý ébout il[ thù initereat the averuge rtpyrtakeg.s lw
niiipal maaeet xcp pras to pr1otuest \t.hen

there is4 an announcemei(nt thut, sayN, the elcrclighit de
pariltmenit lias yieldedi al s;urlus for the yeair. A srls
Why, ridiculous, The power plant >;hould have been oper-
ated at coa-t anil the charge to the consumer eu e Sucli

l') no ncoflifll(IO fi lne (If talk'.

No Interest in (ivic Industry

This laek Of intereSt in thie munlIicipl amiisraio
of utilities is well sh1ownr by the genleral nacsiityof
diata pertaining tg) such mnanagemrent, that is, n. esblt
te thie average citizen. AIl cities now-a-days haive an annual
audit, andIlocked Up fi the archives of the city1 hall is a
Mass of useful informnation pertalning to the city'S affairs.
But in addition to the ciy' ibnk and somec stock brokers
and a few miore individuails mnore or lesa; interested, how
many people become conversant with the year's operations*!
Go luto aluiost any city iu Canada and ask the. average Man,
*win the. average business mian, for details of the capitali-
zation and operation of his clty's power plant, or witterw,\orks,
or eveut street railway,, and in a very large numiber of cases
you wlll bc referred tu the city's officiaIs. What theaerg
man uaually knows to-day la that the street railwýay is b)eing
operated at a loau and that there is an agitation for inIcreas-
irig the. fares. Question him on the cause of the loss and(
you will find that lie cannot dis_-uss details. Abouit the only
informatian you can gelý is that the operation expeuses are
aald to b. increasing faster than thie revenue.

Ratepayers and Shareholdera

Such apatliy to civic affairs is flot a healthy in.There
ils ne valid reason wby every cIty should flot Publish annually
for genaral circulation a complete fiuancial statemient, show-
Ing clearly the. resuit of the year's operation and the city's
s-tanding financilily. A city is a corporation just the saine
as a. joint stock company incorporated for the. purpose of
mhnrketing, suy, a food product. The onl"Y difference is liaI
the oes a public concern and the other, a private. Boîli
are gov.rned by the. powers contained in their charter,
Doth have beneficiaries-one the ratepayers; the other, the

saeodrs. These beneficiaries eleet directors, -for such
are the. aldermen of a city just as truly as are the directors
of a joint stock company. Bolli corporations are ou a capi-
~talization basis and have current revenues to handle and

!Il ] 1 rl il . to ',o l %v i c u 1 \cu> t o relde. But
whl h h;1rchIlduri o th 114' r 11iat L opn tsal ft

lu1 t 1pitîn mor or - 1e cley ith cit izen: of th11e
muiiplt 'i 1ecrhl gtcc Thy do ot g, ais' a
rle en l v 1 d th 1 su IL i.l txpZyer of :n 11 nnu 11al

erice at Cost fis Aiml

l'hg. objet placillg the p( ato ol a public uitîlity
under ni i 'ipal1 cornt 1ul j,, to give 1th e buest possible service

al th le t -ut Tho theory isý thaiit the outilit y shoulId be
;ilae ut(,,t, Undecr private uw.nuirshi theOl aim w1 ouldi be

te creut a surlus1,. sO ns te provîd(1 for' the( puymelint of
diiedtu th(, shareholders. Thet dividenids the citizens

exetare bettur sorvice and less cost. They do niot look
for a upls Thuy want operation ut cost.

Now, this- is casiier said thain dons. The cityý of LeIth-
rigfor, example, -which, for- a nutmb)er of years lbasý bLen
îuing anual flinnc;Ialsaemns bas buen unable to

operate it> utilities", ut COst. Lt oprates four- impllortanit
utilities-a p)ower plant, wutgcrworksý, streut rullwuy; and a
coul inie. 1 have before me the reports foûr the yeurs 1911
t 191S inclusive and in nonea of these years has the city

beoen able to, operate exactly ut cost.

Example of Lethbridge Liglit and Power

Take the electric liglit and power depurtment. Here
are somne inter-esting figurges pertaining to it:-

Year
1911
1912
1913
1914
1915
1M1
1917
1918

Revenu,-

142,898

$413,47g;
5 7,29 3
71,568
64,490
63,635
63,199
67,166
87,413

Fond

13,4:30

16,069

17,329
17,963
17,963

Interest
$15,146

14,177
24,478
30,071
30,468
31,990
35,108
35,72S

Surplus
$20,588

27,349
'7M
266
210

:3,629
9,978
1,794

Apparently, after the sub)stantial surplus of the yeitrs
1911 and 1912, when the City was developing rapidly, it was
intended to reduce the. surplus. For the next three years we
find titt a very fine balance was struck, the charges tu sink-
ing fund and debenture interests being heavier. But in 1916
there was un incerease of nearly $6,000 in thi. revenue and a
slight increase, in the operating expenses, which caused a
fair surplus aithougli the. charge ta the. sinking fuud was
inrreased as also the debenture interest. A still larger in-
crease la the revenue for tie following year--over $14,000-
causýed a surplus nearly three tintes as large, although there
-Were substantial increases lu the operating expenses and
debenture interest. Se far se good. But next we camne ta
th 1s year 1918 and lier. we find ltat, idthough there was au
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incr-eas-e in the revenue of neary12,7, this was mlore,
thani offset by ani in(ereaLse of over 2000in the oiperating

epseThe res.,uit was thiit desipite the suh.stan)tiaj ia-
crease in the revenue there was, a decrease of narly, $8.200
in the, surplus coniparedJ with tuait of the previous year,
llappily, ther, was still a balance of $,171>4.7 1. But hati the,
estiiates beu on ani operatioin at cost bais.4 it is reasonably
cêrtairn -hat thie yersoperaitions wvould have reszu1ted in at
-iubstnntial dJefivit - t b, met, e oure eut o! geiieral

In the operation or its atrwrk depýrtmjnjt thle City
Of Letiibrldge hid aL defiCit Of 8l~ for the year 11.For
thie praeed(itng tiiree yaazrs, thie operation mheen very near
coat as may be seen froua the flwigfigures-

()ýratn Sinkln ,,etu. Dedhent.Yer Rov'en,,. r.- '4' P Fa fuirindi luim. ýet Surplus
1911 4,0 $20,9 17 $4.626; $ 5660 $17.6.110 *10M86
19 12 6507 2, 16;6 -, C558 4,541 2-)1,29 4 10, 512
113 : -77,0C5 30,467 7,441 5,22 1 '21,586 12,:348
19 14 76C,917 " 4t42 71 ,5)20 5, 275 22 ,8 02 6,847
15 7-1.361 3680 8,238s w3 '23,282 640

19 11 . 7,,149 4o,-44 8,7;5> i ,3 12.3,50()1 58
1917 .. 87-, 112 41, 2 02- 8, 755 ,4 51 2 3,54-6 155

918 9), 142 6;2,015 8, 75ý)5 5,5 16 2,41 '$816

Durlng the. yearq 1911, 1912 and 1913 there va sub-
stantial surplus. The, revenue Was; oteaduly incr-easing. ln
19141, howaver, it dinilnisheti slightly, and an increase in ex-
Ipenidituir,, nitly in operatlniz ceaIe, cause(] a miatarial
reduection ln the, surplus. A furtUhr rediietion intereeu
for the, (ollowîng year, accompanled by inrreaa.d4 char-gea,'
reduet the, surplus to $640.47. Thtis fell tu $5i-8,68 inlu1916,
lthough there ws an invrease of nearily $4,000 in the,

revenue for that year. lu 11917, the, revenue increaseti by
About $9,000, but tbisq waq pravtlcally aibsorhed by iniereiiaed
operating coul.. The, operations for 11918 w.re somewhat
slýiniliar only the increüse in operatlng a2penses exeedeJ the
inereaso e inthe rêvenue, with the, rusult thatL there was Il
deficit of $S1658.

Losses on Street Ralway

The. operation of a street railway aI a loss ia m(
general to-day titan excaptional. It wais in 1912 that i
city o! Lathbridge built its street railway, which was op
ated for one hundreti andti Ielve <lays that year. 811
then ais niay b. sean from the, following atatement there I
been a staady andi substantial deficit:-

Yeýar
1912

1918

Revenue
$20,736

60,609
46,053
41,740
49,639

51,930

Operating

$17,698
69,739
55,136
44,024
47,597
49,6:37
55,356

sinking
Fund
$372
6,888
8,934
8,756
9,903
9,903
9,903

Debentu,..
lnterr.t
$7,841
14,812
19,184
18,801
20,06;3
21,530
21,530

The, population of Lethbridge during these yaars he
rangeti fro e n ta foirteen thousand andi it may be tacu
for grant>ed that the cilions are prepareti te operate tI
street railway for soma tme ail a loss because of the, ge
eral convonionce It afforda.

Frora the, axperlanoe of Lethbridga in the, operatien
Its utilities kt will b. seen thaI kt lu extremely difficuit
operato sucii aI cosl. Tiiore viii be either a surplus or
deficit, andti willi b. generally admittod that the, former
preferabla. Wbat voulti b. etost valuable, hevever, le pr
moting lthe sludy of municipal finance vould be, as alroa<
lndlicatod, tha publication for general use by all cilles
thbr animal financlal stalemonts. These statemnents shou
b. drawn up on a unlform basis, so as te facilitata con
parlson, 1 neati hardly point out liat if lthe cilizns of Lotl
bridge itat avallablo statements fo>r, say, six cities o! abe,
tue same area andi population audit wouiti enable tiiem
talc, a inuch more intelligent intereat in lthe affairs of the,
ove munilclpallty. Reformes usually follow and do net pr
cedeý agitation, andi vian thora is a dem<and for the. gener
circulation of the, anual fieancial statoînents o! municipal
lies, ,ucii viii b. fortbcoilng.

Reorganized Cabinet Ineludes
Hon F B.McCurdy isMin,,Îtof Put
Minuâter of Militia-NewPrmeH&
cha.slug Npw Permanently Cetaie-

(Speal la

e ANADA ha, A riaw priiitviIng been aa-leclad il
hias the distinction of beiri
mil$ali au el au the fîi
Wast o! the grcat lite,
cir'cumtaec.a(ýl thait Mr, Me
He haiLs te oirgaisei( al naw
awrnieint whivh hag moeumlu
war andf peae more, thait
holti en liri the, olti Conceri
at tev pa.a'n,. of thair pi
he iiaa te voncliat, Liberii
tI wv<athor tiev viii flot:

Ottàtwa, July 15th, 19120.

niliter, Noni. Arthur Melgbonl
rq'vd Sir Ro~brt Horden. lie
e youngcs.,t Caainprime
weutivù hetti te corne frien

i Utnder trylng zidg diffieult
i unitertakas tb.heaeulp
Y; h. hai tu gd.ftnd at Kov-

l tiith past thre. yeasr ef
ýharv o! ùenio(s; ho( ha% tu
m, who aira nonte toi pjaumêti
with aill Il. traditions andi

ioulims, Wiin atra dublous as
thoir ldentlty conip1etoiy ie
'ces a rehiabilîhated Liberal
King, vounKg asud ILgiZreuliVe

Ele hung i

i o! Port
West ho M
1908. li5
icI Libera
rier, but

Volume
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mTe by laNiW oell aenti fîe of h3is colle au eo

gta iilIl to niak pemanent tii 2-(ssuchit, a e com isn,u
ahnr 1)tins ý%zi *c oo itiong ate gowit h to ih-o
dth i.e ti xpant oow ha the goegmadt hat ptwe
to cnteiuet .he xitec Co! theo Wand Porhrhs Commissio
fovr a ofint laero.Ur t e ene oritiemincotndi thrd

bard t 1vang theri buyring fo the aaigotnnet ifSt. Lwrece
in si vn drc nicnro uigw eitfesta h

buigt fouit ofst be es by the iepata confrnce ed. Thcen
inori-nouailv in tie feaof the sai smet .ar

ine1921(rf s orei-councmsi. Tserie w bee aCahadrman ate
West menieîs appotti Untl tht ime Sir Henias l3rown,-tkii

taecrnetr o prhe bl n cingiir Commisaseioce carry ond

bythe Cnadin goernthetnainet of C3 Wesern Snib
enily bulîticc byi, Mchi 31,ie 1921 sa a dspac from Ha t-a
andaS. Uph to therentz tine t2 tes Bhamas aend fiisei
Hodsand di etway Thirgiins being matidjh hte harfo-

vieMo te istllaohn, eolngwooftie anie Po A it yars.

wel o lie iize laosrccan for ng servicet it ih ie route
ary 10in teni r oug thetie anitoteaSt. awenes
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COLECTON VEY SOW IN TUE %WEýST

New Orders Arr in (Jood Violwne. Ho(>wvr-C'rop Prosýpects
Maintain Hevalthy Sentimient-Bankers DiscusX

Déeep WtrasProject

(Seilto TA,' M-olirq ie.
WVinnîpeitg, .luly iS-th, 1920.

O N thie wh l ie- crop outloiok in Maritobda arii tlroligh-
Our thet whole es iS Vury Vnora g Repor01ts fr-omi

a1 njiorlty oif p)oin1ts are tntirely% satisf;ittory%, %ehî)le f rom
oethvir places thre- la4 complaint of laic of re.cent, raLin. Pur-
ingr the. past wktherv biav.( beeýn local rainas, but some-ý places
1bave( been iseand vapo1fration at this timie of yeaur hs
ral l1. Fro inilo place in Manlitoba hs there. any sgeto
of crop failuire or evi-n of cropes havinig sufferdcserby
andI the presenrt promniseý la that thw crop will vary fromi
fair ta ver", goo weacoding to Iocalit.

Collections Not Good

Wlninipeg wh sl houSes are faLirlý busy. WNhole-
sale hardwartel rerts:, tralde grOOd and erders vomning il,
freely. M1idasummier conditions, eximt la retail line.s, with
iany sales la clotblng ilnd boots,, b)ut no real price ciittiiig.
Fur-ther west, boeaeand retail trade are- bot)' quiet. Col-
lections at we.sterni andj pacifiec coast points are rpre

veysoand poo,

Bankers Attend Duluth Convention
Representatives of the. Bank of Monitreal andI the mii-

rieril Bank have retturnt-d t. Winnipeg fron Duluth', where
they atteniled the. aninuail meetinig of the State Bankers' As-
sociation. Th(, totiil itsdac t th'e asebywaa about
aine hundred. The subjeect of greaitee4t local laterest was
the. propos8ed deepealar of thi. chaiint) of th'e St. Lawreîfree
R ivier. The. e;tlmaLted cost etf this work was $130,000,000
Undl It Waa8 stted' that a aaVlng oif thus amloUnt Would b.ý
effected ose)' year. Unlited States people of the. northwvest
are( deep'lly concernied la th'e question owling te tire freýigh1t
congestion which e-xistas at thi. prcsvnt tine aIll throug)' that
country. They utaLte thalt it would nearlY cut their f relght
bills in half.

Local Flnantini

The. Winnipeg finit of S>tranlge andI Snowde(n this w..)'
bought the. bonds of th'e rural munivipaillty of Swan River.
These aire irootd ronds deben-ituris andI are guaranteed b
the. province. The, amounit ia-4 ,00 TùIûi. nd rua for
80 years ind( biear 11I pur cent., initereu-t iind principal are
payable only la Caniada, Thi, funfls -oat the miunieipallty
sliIhtly legs; than 7 pier cent.

The. province of Mainitoba hanve thia wee-k opened ain
up-to-daite grtnund floor office ia the, Lindsay Buildingr te ne-
ceivû saivingu dep-iosîts on wliich 4 per cenit. interertt wlll be
patid, I. Msy tho1140a41da of dollansý haive een Ment ln already
fri ail over Mlanitobat.

CA.-SAl'ýTT INSURANCE MANAGE;RS,' ASSOCIATION

Tu annual meeting ofthvi Casualty laSUrance Managers'
.Associattion was hrltI on Juner 17, andI tir(. follewing officers
elected for t)'. ensitgi year: Prealdeat, J, C. Gagne; vice-
presidents, A. F.. Kirkpatrick, Toronto, andI H, F. Rodeji,
montreal; tressurer, F. Wlllane; senior secretary, T. D.,
Hutchins, Mlontreal; Toronto secretsry, IL S. Rump)'nles.

Announcenient ia made by the UnitedI Finatnclal Corpor-
ation, ltd., of th'e reinoval of their Ontario brano)' office,
whle)' la under the. management ef G. F. Cork, te the.
promises oceupiled by the. Guaranty Trust Ce. of N'ew York,
et 14 King St. East, Toronto. The. forelgn s5ervice depart-
ment of the. Guaranty Trust Co. wlll continue at tii. above
U4dres under thie supervision of E. N. Wilkes, corre-

HIGIIER RAILROAD RATES APPLIED FOR

Canadian Railway Ass;ociation Presents A-rgurnents Based on

Cost of Operation-Net Earnings Have Fallen Rapldly

APPLICATION for a 30 per cent. increase in rates waa
A filonJuly10,with the Board of Railway Commis-

On July 1,1 the Board announced that the application wiUl
tee considered in Ottawa on Âugust 10, and arguments f rom
bath aides -heard. The association presents its case in the.
application as foHlows:-

Text of the Applcation

-The Railway Association of Canada, on behaif of the
railw.ay comnpanies members thereof, and of ail oether rail-
way coznpanlies within the jiirisdiction of the. board, hereby
applies to the. board under section '325 of the Railway Act,
and such oither sections thereof as may b. applicable, for
authority to xnake a general advance of 30 per cent. in the
toll ait present charged for the. carniage of freight by the.
said comipanies. Ia support of suc)' application the appli-
catit respectfully states.

(1> Dunlng the. period since the outbreak of the. war
the. scale of expenditure of the. said railway cozapanies on

capital, maintenance and operating accounit has increased te,
an extent unprecedented, which has greatly exceeded the.
aý gTegaLted increase ln freigbt and passenger revenues

g'ranted during suc)' period.
U(ý2) As a concrete example of the great burdens under

which the railway compaties are laboring, reference may b.
miale ta) the. result of the. wage increase granted in 1918.
The s;o-called 2.5 per cent. advance in freight rates granted
under order-in-council No. PC186a, effective August 12,
1918. was intended to reimburse the. railway conipanies for
the. increased wage expense to whleh it was then estimiated
they, would b. put througb the. application of the. rate.; of
wages and worlcing conditions which hiad then recently been
flxed for the railways of the. United States under the. so-
called McAdoo award and supplernents thereto, and whikb
hall been made applicable to Canada by order-in-councl
No. 11Ca768, effective August 1, 1918. Contrary to ahl ex-

pectattions, suc)' increase ini revenue proved far from satia-
fac(tOry t. accomplis)' what it was intended. During the.
year 1919 the. iDcrefte ia wages granted as above mention.d
amnounted on Canaidian rallwaYs t. more than $80,000,000,
while the iiena.,s. in revenue derîved f rom the. advance lu-

t.nded in the aforead te provide therefor amounted te only

approxtmately $43,00,000O, a shertage of at least $37,000,000,
Apart frein the incrense in wages, t)'. prices of th'e principal
supplies and materlals ln use by the. rallways have increns.d
more than 100 per cent. since the beginning of the. war period

"(3) ZI order that the rallway companies may iintair
their sy.t.mns la such u satate of effilciency as t. enabl, the.a

te serve the interesta of the. publie in a proper manner, it hE

esmentil tliat thiey b. accorded an advance in tolls of lit leasi
the. extent applied for herelo.

is based e
consideraù
occur liere

rease la rates sought by this aPpli
on proeut costs, andI does nôt tak

increase la wages or coats whici.

ýed Infonuially With Giivernment

ion has already been ferecasted on s
lent Beatty pointed out the. necessl
his address to the shareholders
est of t)'. Edmonton, Dunvegan an4
rd by the beard in Edmoenton, is su]
relbnlnary move ia tliis direction. 0
aed by President Beatty, of the. Ca
il Homw44 G. Kelly, o! the Grand
rd and Pr>esldent Hanna, of the Ca
iloug wlt)' a riumber of other hig)' c
ies, mnet thi. goverrimelit.
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Thnend a-tlt thing f thu a te eord blias n tl.aril
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(an l> ub]l I 1 Utl Iie lBe Op..r1alt-Ii at ('oýt~ ?r...
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Briî~hRep ftin 1tana;dian Trd............24
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Regin WIbo its ()wn Finlancuitg.......... > 57

Efots ti M.îko Rnýting Unliftlrm...........
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('forporatî(n sk-cur il q MaLrkt . .. .. .. .. .. .. ..... 54
Thv St ok Marleî . .. .. .. .. ..... .....
Coilrrat ioni Finance.....................5

tîile il isý patent that sorte unes(- of induatry;I arc su hlighlly
o rgan1 iet i a 1S L) imlak 1 t ii N ilg o ut pr ic t. d ">uL1 ift 1;ak ht,
condfitions -a.sily psbl.Wheai this stage- iii reahe \ u
eirnînen-rt colntroj is the olyltenaiv to public o\wne-rshjp

or pertio. Eonoie awsniay be. relied upon tu ktep
pice.ts at al til level il, ýonî cast.s, but nuL in ai]. Some
organlization uudiaet te genera guverniment is flecus-
-ary for- this upoe for. lt, go\vel nnîentt is the Orly body
which protecta, thie cosmragait the multitude of' mr
gantlizattion.q ii the ied of tradeu and Labor. Thu boardF

ahld bu leorganlize. supplicd w,\ith dqae ehia
astacanti givenI a frush sti(rt.

C( UT7 out the middlernan" has been unle of the outstand-
Sing econumiec slogans of the past fi,\ years. Vai-ed

efforts have been made Lu do away withi this ubiquitous crea-
turc, but he seenis tu, bc a virile and proliflc species. Th e
principal effort has taken the forai uf ceouperation, and while
many co-operative ent@rprisesý have lucceeded at the start,

few ý haeotieilheir initil impelftUS. "The economnics of
m-anyý currenit suggestions tu '('ut out the iniddlemian' niay be
i erýror, but their psychologicral potency is mnanitestly great,"

says Maurice IL Weseen, uf the University of Nebraska ia "The
journal uof Politicl Ecunny" for June. 11lndeed], so great
is Lhe appeal uof this slogan that rnany people seemi willing tu
ri sk even a fundamental change in tour, economic system if

.,uchi a chanige hultis ouit any hope that the present stress mnay
bereieed No thinking person believes, uf course, that ai

change uf such miagnitudie as is comnpre.heudedý( in the phrase,
'theý elimination of the middleaian, could be effected at a sîn-
glu blow. But both those who believe that this suggestion is
toundud upon sound economnie theory and those who fear that
it hi flot s0 founded are .\ateliing with intense interest its
rapid spread. The inost concrete manifestation of the rise
andgr-owth uor this; idupa is; to be found in the history of the

J 1 2
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ýo- o e ritciV v l %k e rit, aindi motre )a rt i cuklitr y%, in ilits phe nomni-
enal sprieadg dur ing thev yesrs of the reen wOrld wýar."

Th iilemailizn iýý ro»gait.(f asý al parasîiei grfowth wthi

rdrano sr inl ritulra for the profits hef obtains. ;f

this is titi case,, then theore is a whol. t3ll of istrib)ution
whih holIiI bedspnei ith. Goods pas through the

banits of iiai1y partie ÉIÉo dflot change th'n) t any wy

norvo cairry tl)eml front one part of the outr to anuother.
'lho, price, ani pr \ma thet vluejq, increase aý ;t kt eahtage,
This vas.t distribuitive orgarkliiration has ben bi3lt up ait the

requt of the puic,1j- wbich bats demiandud that goods be of-
frdto it in the' m1St cOnven'lilent timle', 10o11 Unlitlae and

baS untilrntIy \ai willingly for th,- se rvic, thus ý re'ndee

The consumner ni ed taLki no tbought for? lte miorrowi,. for he(
knows that bi.s evey ish ba: beeni anticipat,,d. This; i:4 one
oif the factors w hiuha inade, the miotit econoieg organiza-
tiofl s0 colliplex.

Co~operativmo-v-eets do inut as a rule attempt totro
an\y of the burdon u4pon tilt consurner. Thydfetherefore,
fremn ordlnary husin'css only ia tho hrce of the proprie-
tors. The- laok oif iiiitY la control is a business, handicap, and

the co-optrative concera is sýoonj eiiniated(, or control gravi-

taies inito the banids of, a few\\. Wbeore some1 rpnsilt l

thrown on the consumeir, as ie ho l encotiraged te buy in

lrequiantiies, antii ait slack season.s, theconOiOl~ asi

results ianpouaiy Co-operatlo'i, ti short, is no substi-
tute for' present mftio1ls of distribution.

A MONG the fundamiental industries wthlc were! disorgan-
lzed by ii,. wvar, <mei oif thev principal wasý iron andt steel,

Great Britaln lesit grouati wlxlch went te ber greaiZL eempetitor,
the Unitedi Statea. A determalineit effrt \%as mallte to main-

taln the supplies usually senit te rtil Dominlions, but nev-
ert-hle."s the exporta te iiritish1 possao i fe fronu 9,6,
661 tons ln tluv Ove yeairs front 11)0) te 1913, o .1,561,397 tons

frorn 19141 te 1918. Ameigrican iron andt steel- ex\porta expanded
greatly durin( the ,var ai to a litit extent me4t the short-
age n the export marîcet createii lw tic biloe-katdL et Gormany,

teoccupation of IýIglumnandthe edivvsonoftteBrtsh o>it-

put. The Uited States, Great Britala and Gernmany produûe

80 per ent. or moreV et theý total iron andit Steel outlput of the
worldj, whliie B1elglumi lai a coasiderable factir in the expert.
internattional market.

Canadla lias alwa,%ys beent one oif the- United States' boat

cstenuers. This couintry, as is pointii eut by Herbert il.
IIowil, vbe-prsdvirt of the National Bank of Commereofe
Now York, la an article ia that hank's; July 'Monthly, pro-
duces conaldvrable iron andi ateel, butt not aufficlent for the.
growlng ntedaL. l3eforv the. war Cainada bouigbt mrore stee
rails, steeil bars ami( roda, steel sheota andi plates, andi tiaplate
Iron thei United state. thait 414 any eounitry,, taking ovor halt
thue experts la sente casesM, Slnce 19)11 Caaa importance
as a custoiner ot the Uiiited ta tes bias reîlatlvely docroase.

This lushw S1vl in the tollowingc çeamparisen of average yrarly
imports (in ton):-

United tiemWExot- 191il-14 1915-19

illerts, ingots anti bIon 15 0,026 1,200.013
IBar., andi rq4------------- -1 î4',921 69, 68:

Sheots anid plates 2 6. 24,48M 5483,541
Tinplatea, terneplates anfl taggerst' tla . 48,708 1 205.780

Ex port s te Caniada - 1910-14 1915-19

Rails _ ----a-- - - - - 87,830 88,117

»ilite, ingots; an([ bloomis------ 4,0 116i),Il89
Bu 1anta roed I---- -- 85,7304 112,002

howeNer, a substantial part of the wvorld'*s il-rn deposits. Thi
naturai resources are sufflciently great and convenient to off.
set the lack of sldill and the high production costs;. D)epositi
il,, somie of the other countries are nearlng exýhaustion. Tho
future of the iron and steel industry in Canada seems as

zsured, and it miay flot be long before there is a surplus avail
abhle for export.

R APID progress is being made in opening Up andpe
iiiiienty ýUiIishng ; ew iler am i Gowganda

Situated in te very heart of Ontario's tvildeszt ,viIderness
whcre it is alniqst impossible to get in supplies or machiner:
to work witb, silver lias been founud equalling anythini
Cob alt ever produced. 'The hlstory of Gowganida is simila
to that of many other mining camps, A few years ag
s;ilver was discovered by prospectors and a "r'ush"* the:
occurred. Cdainis were held at such high prices that capita
wa4s diseouraged ini entering thé field. A few comipanie
startedi op)erations but the very hlgh cost of devcloprnen
work soon depleted their treasuries. The O'Brien interest
took ovrthe MJIer Lake O'Brien mine and by chance strue
it rich. They lire a private companty and detailsý of thei
progres is niot made publie. They have been operating fo
a few years now and until recently were about thet only pr<
duc ing mine in the district. It la known in well informe
quarters that they produce about a million dollars wort
of silver ycarly f rom this mine. Ovecr a year ago Enginee
Aýrthur Cole, whea ieliorting on ore reserves, esýtiniaited thei:
was sevenlteen million ounces in slght. It is sald by pe(
pIe wbho have been down in titis wonderful mine thait the
have a silver vein four f.eet widle, 'wbich ruas sixty iper, cen

ilrThis information lu given by a reliable party wh
ha(Iit atuailly examîined the vein personally.

Wlthin thle patst year wlth tho prevailing highi privE
for- sillser the camp bas taken on a iiew lease of life. Sei
ïera liproine(nt Cobalt compartiea have taken options o

claimns or b-ought outrlght promnislng properties after pro,
lng thent up. A ratilwaty wl1 sbon be put ha,.> thce ani
aind electrie piov r tvill b. avallable in August. The cari
will ilion go alhead rapldly,

Tihe
landt, foi
proveti a

in London,
had 1)(en -

-ork. One
re beon j(
applioti t
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International T rade
In the transaction of foirel-i busines,
knowle-dge and esPerieJIC ncecont for
much. Th e experience gained. b%
ibis Bank at us-, 1)Wfl officesý in ,tuch
centres, of international tradu as the
follow ing :

London, Eng.
New York

Mxîco Cit>
San Francisco)

is available for extension of Canadie1n
trade abroad. In addition àt main-
tains a Foreign Departmnent Specially
equipped to handle aIl foreign exchange
transactions.

THE CANADIAN BANK
0F COMMERCE

Capital Paid-up s $1 S,000,00
R.,.rv. Fund « s 15,000,000

37A

-In Canada
and

A4broad

-OINCIDENT wjth Cýanada'. Foreign trade ambitions.
- v have mode reniarkable progress toward the fui-

tument of Our policy to buiid tip an institution of an inter'
atlial character that will ;Srovidc a financial highway
>kr Canadian trade with Fore ign couritries.

ýcros@ Canada ticte are more than 4(X0 branches oi the
mnion Bank of Canada.

Ve have our own New York Agency and two branches
i London, England,
iaddition, branches of the Park-Union Foreign Banking

orperation offer ciirect banking connections in, tha
ýrien. et Seattle and San Francisco in the US., and in
aria, Franre.

eouircez £zc,,d . S 174.000.000>

NION BA&NKÇ
OF CA&NAD)A

n Ftoreign le-nkinx Courtin.int[y owned and con-
trolied by N4ational Par'k liank of N'ew Yorkandu Union Banik ci tsnada. 4(35

Real Bankîng Service
AIl bra 'nches of this Bank are in
a posi1ti1on to give the mnost com-
prehensive Banking service.
Governrnent and Municipal
Securities are deait in. Foreign
Exchiange bought and sold.

-Money Orders and Letters of
Credit issued. Collections made
on ail points in Canada or

IMPERIAL BANK
0F CANADA

202 BRANCHES IN CANADA

âgents in Great Bnîtaîn:-England -Lloyde
Bank, Limited, Londlon. and Branches. Scot.
land The Commorercial Bank of Scotland,
Lîiited, Ectinburgh, and Branches. lreiand-
Ban of Irelend, Dublin, and Branches,
Agents in France :-Credit Lyonnais, Lloyde and
National Provincial Foreign Bank, Limnited.

2031

EAELSIIED 
J ' 91

tomnonweaitt, Mank of SIustralia
;,ct, as bankers to the Commonwvealth Goveronrt, and State Gavera-nmcnt, of South Auntralia, We'stern Aueatla and Takrnaniâ.
Ail classe, of GENERAI. A\'[ SAVINGS 13ANK business are traits-iacted in ail1 the principal cities and towns of Australia, Rabaul andLondon.

Ra;nking and exeha.nize busýiness f every description transacted withînthe C ommrion-ralthii Uriitel liingdaim. Canada, U.S.A. and Abrond.
JAS. K1~LLDENISONMILR
IDvptty Governur 19120 i;oVemrno

la The Do-minion Bank 'a ESTABLISHED 1871 N

Capital Paidl-up - $6,MO,OOO
Reserve Fund -

a Efficient Ser-vice in A departmnents of B3anking. M
a Sterling Drafts bought and sold.

MTravellers' Cheqleýs arcl Letters of Credît issued.
N 862

j u i'. 1 i;, 1920
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f P~ERSONAL NOTES

J11, IIANNA, sortr4r8ue f thev Calgary Public

School lioardf, lUas 1*n aIl ite secrvt1ary of the Calgary

3oýard of Tradc.

SIR LONIE5GUNba eie f rom' the pr]emieruhip of
the prvneof ýuLe, ftvr suc(ceýsuuly administeriflg the

affaira of the provic for fiftteenr yeaLra, andý accordling to

latest adiehas' acepted a position on the. directoratte Of

th, ie Bitishl Emp11ire Steel Corporation. "In 1906,'* said Sir
Lwne, i a tatm~n reardng isý resignatioli, 'aIfter

having beeni called upon to
formi aL governnment 1 drew
iii a program ich since
that timew, has appe-arid te
-arry we%,ight and .%hi(li

aftftedt(( eVery brancoh of
the administration. Dur-
ingi fifteen years, 1 have
haid the. signal houer of
tnjo>in)g the miost compflete
confidence of OUr p)opula-
tion. 1 f..) that 1 should
uow conifide to other bands
the work of peaCeý COil-
cord and proaperity wbich
the Liberal party Il Ias

atr'iven to iicconqplish ia thia province since 1897." Bvsides

being premier andtteornety-zgen(traI for Quebec, Sir Lomier

WaaS also a proinient businecss head. havlng been idýentifted4

with miany industrial and othi- unlderýt&kirIgS lin the province.

He is ai director or the Royal Trust Comnpanyý; director (of

the. Montreail City and Ditit Svingg Bank; djirctOr' of

the Mounit Royal Assurance Company. Ile is particujlarly
lneetdin lhe pulp and paper îndumtry i Quebec, hls

naIme havlng heLm mlentloned la colnuertion witb rLcenit ini-

portant developmnitf. 14e wil1 lo b.F( 1 on-e with

"~La Prssh"le Mlontre-al afteriloon dlally. The lion. L.ouis

A. Ts.schereitu i mientloritd as bis su cessor te the premier-

shlp.

ROsmRT GRAY, ef Chalthauxti, Ont., on.v of th(- leýadlng
business mn of th(, weser prt ot the. province, sud presl-
dient of the. Gra'01t1utmoble 1o11ay> ha. been ap)-
polnti-i to th. ireont of tic Sanar Banik ot Canadak.

CARL IoS, N ano tnigfgr it thi. prelqent time
in the plpIT sud paper iiidusItry in Canada, andvk.pel
dlent of li iodn opay Llmitedl, bas butnI ap)poîntèd
te ti. lrectoratv of the Sunl LiteArne Comipany of
Canadali, re-plpIÉinIg th(. late, JohnMcegw

W, .M IKAUK fol-re Imanageir of the. Capadian
BarIc of Commiierce ait Sitsk.toon, Sas-,k., bas returnetd from
a busins ss trip te Harsasýn, Cubaq. Ms. Klnkpstrick left
Savhatooxi loyt Noimeriad durlugi hlm stay ia iIaVaxia,'

succeede. lin establishing a branchl of the Canadian Bu
of Commerce there.

MýAJ OR R. T. MACKEEN, who has been with the Royal
surance Comnpany since march, 1919, bas bee.n appointed
sisýtant mianager lin charge of life business for Ontai

Previous 10 joining the Royal Insurauce Comipany, .1

M.%acK(e served in th. Canadian armny, and after be

invalided was for two years vocational officer for Quebcc.

MR. J. W. SCOTT, of Listowcel, Ont., was head of
private bauklng firn of J. W. Scott and Son, which I
jusl been purchased by the Bank of Montres). The act
transfer was malle
on May 3sit, MIr.
Neil L. Scott, soit
of Mr. J. W. Scott,
remnains as main-
a ger o f t h e
branch. Nr J. W.
Scott is one of the
oldeat and best-
k no0wn private
bankers in the. Do-
mninion, h a viung
conducted a large
pnivate Ila nkinIlg
business i n Lis-
towel for nearly 'x
fifty years, ais wel)
as having offices
i nl Palmerstoni,
Clifford and At-
wood, aud with
the laie J. A.
Il als t ea d, lin
MIo u nt Forest,
Shelburne and
W ing h amn. Mr.
Scott bas large
business interests outialde of banking, and, with Tr.. L. il
ilton. who bas been wit.h hlm for nearly thirty-five y.
wil[ çontenue to look after these, with offices uven lhe B3
of Montreal.

WÂLAirF M. CAMfIBELL assistant secretsry of the. N
Amevricani LAt A.ssurance Company, Toronto, died on
111h, aI th(, age of 49 yeal'5, after a lengthy illness.
Campbiell ha,) been eoniectedI with the comipaniy for 29 y

JOHN FÂmzvY, K.C., On. Oft1he oldeat sud best-k
barristens andc residents of St. Thomas, Ont., (lied on
101h after a brie! illness, Mr. Farley was bora in Mis
Toivnship 83 years ago, of Irish parentage, is PR
settllug i Ontario la thi. early fiftles. H. graduato
law in 1862 tiud praetis.dl his' prof esion lin St. Thoomas
50 years.

UINSURANCE OF-11FIEae

A notable yeair of progres. t, recorcd.d in tiie annuxal 46.U~
report of the Sun, Insuranwc Office, whlch la prlntedl elmewhere Groi
ilu thim issue. Thr company, wbich waa organlzedi lin lexdon, 413,
Einelarid. on April 7oth, 1710, bas been condçurtlng tire ingur-
anice bustiness lin Caniadai on a large scal, émince June S3rd, 1892. wldi

A odngto the flatest aivaillble f*iguresM, assets hi-lit ilely rece
for the protection of Canaiixi p)olicyvholiers amfluut to $673,- fun(
018. while total CanadL9ianI aisuets are $9,114. The lhead offCe of $
of thi. comipiin for Caanrda t, ait Toronto, and[ Lymian Root the.
1, mlanager. of

The Canadian figures for 1919 -Ih<iwt tiat net cash r(,- a W
ceived for preminis amnountefd t" $d41,903, whlle in the. pre.. bas
vioum yeur the figure W»$1..This resuit lu more favo'r- as 1
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THE TERING ANKThe Rank of Nova Scotia
THE S IERLNG B NK 1ESTAIELISH2D 1832

0F CANADA capottas 1pa4d-up - - $8700.000
________________________________Reserve Fund ftnd Undi-

Total Aissetle Over - - - 220.000.000

e.t. in:: eNcwý Brnsic ,k -rvr theomalle

cleril atri Newtoun Toontod Ot

~bnn,.r a ra ches isn CMnda -î,Gadi~k

liu-t-, l H r 1 4 l ti n ti 1- -va 0W Prtm ,,. t.Jo ns

i lie National Bar&d of Scotiand cu.InWs Indiens e

.at i...................,0,0 I5,500,00
U~caî~d..................~0.0 95000IiUitdSau

Head Office - EDINBLJRGHCrrpodnt

LONIXN 0FF1ICE-37 NICHOLAS LANF., LOMBARD ST..,1 EC 4 Us.red Stat.. it,f _ut l- mok i. r Vr.Ntotl[ak

Taiuna C.ilî RChîcailii, l)Urturilî Stcr NrtntBlTkllhlad
Manage, Assiasit Manaèger pi.Lirn ,tnîIah.îîîrrr h mrin"îoa

1-he agmency of Colonial and Foreign lianki, ma undrrt;&ker, and the AIcce'B.k Sm rn.uî,Fr, Ntoj înr Mnçpls îu
t,,e, rit C.atonier -iading In the JoonidtIIced în London, ar- 1iiio. .,k S 1-îr

retired on terrni wvhich ltl bc furnlabed on application.

T'"nHE STRENGTH 0F A BANK
E'STABLISHED in 181 7 with modest capital, the Bank of Mon-

- treal for over a huridred years has foilowed a conservative,
aggressive policy. until today it has assetstin excess of

FIVE, HUNDRED MILLION DOLLARS
-~ ~ IIKE Canada herseif, Bank of Montreal ha8 grown stronger

with the service it has rendered and the obstacles it
-~ bas overcomne.

T ODY he Bank is stronger than ever. prepared to

z business concerna of the Dominion.
WihBranchea in every important centre of every Province and with direct

- ~~ bankingz connections throushout the world. we are fit for the taal of helping
C d naedian business to grow tu full stature.

A stradily, incteasing nurnker of business meni, enterprîses. vwarlcers andm~
'house hoiders, aunhitious Young peorie-thrifty Capadians of every sort,
everrywhcre-are getting the benee flo the strength and intimiste service of

1 this financial institution.

Our neareet Branch Manager ia the best
point of contact with our organization.

BANK 0F'MONTREAL,
Estabiished over 100 years

Direc vire ,¶l1ic ainfained beinîeen Montreal, Toronbo,
j' 4Winnipeg, Vancourer, New York, Chicago anid San Franicisco

2-ýZ' 7Assets in excess of Five Hundred and Forty Millions

Savings Departmnents in ail Branches H-ead Office: Montreal

Ju 1 v 11', 1 , '2,
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CA8%HING; CHIEQUES FOR STRANGERS

Resp.nsihllity Rtests Chuely u Banks, and 'idequate Pre-
cautions are Not Alw*ays Taken to Preveat le..s

BT A. B. BAIKYER

T JI chrf pintof daily contact I»etwteen the baaika anid

cheqlucu are pirese-nte-d for paymient. At timea tiiere is con-
siderable friction, due ta the biink requirements in the. mat-
t af identification. 'l'i, law holds the, bank res4ponsible

for paymecnt to the priopeLr party, andi somte o! the. publie,
flot realiing thie, or passlbly not caring, are inclned ta b.
resen4ttful whün aesked to prove their identity,.

Thi. average teller enideavars ta perfarmi this part of
hie duty with full regard to the feelings of thi. payee, but

ia vicir of his responsibility. he miue-t play abso[uteLly safe.
There are eonie, of course, a! in ail professions, who are

Iacking in nianners, biut tiie vast majority handie the s;itua-
tien wlth tact ani courtesy.

Retient Suggestion of )isiionesty

Part of the. resentnient felt by the honest man who i
nsked tu get om neknown to the bank, ta identif>' irn, is

du. ta pique at flot being recagnized, and this blowv ta bis
seif-eýsteemii is apt ta mnake bita unreasonable. wltii otiieru
of course il, is niereiy a farm oif bluff, a-4 tii.> know per-
tectly w.-ll they are asking the. teiler ta take a risk whlch
tiiey theiselves, under 4similajr circumstaflces, would nat

take. Sometixnee menu knan ta tiie batik are qulte wilIlng
tao endors. "~for identificatlon onl>'," and profes$ te b. much
aigrleved ilien tbis lu retused, This uay b. due te ignorance,
but as a rule their intention ie tiiet suy risk in the matter
shail b. borne b>' tiie baul, wbile ainy benefit accrulng will
corne te tioe.

R.smpanbihity oif Banik

When a bank accepits a deposit tramn a caistor
agrees nmong other thingi tu arrareit to hlmi tiiere
demauud, and te banor hie instructions ta pay bis cl
on presentation, out of the. tundsuat hie credit. lI tl
pacit>' it let a truste. for Its custoniel, and natural

custaurner loai. ta the bai ta prot»uet hie, rigiits ta LI
sunder this arrangement. Under the. Cainadiatn lai the. r
sibillties of tii. bonkis i thts coanectlan are gmetei
the. law of Great Britain imposes on batiks la that cc
Th'ie Britlih etystm of crossing chieques insures the.
~tlstiaa ai aeque by the. rlghtful PaYe only b>' hii
plaeed ta ii creàdlt iii the, batik in whlch he bits isi ai
The. Iaw priictlcuily saym that thi. maiçer of the cbeq
crossing it ats the. art providei, con, gruard. againut il

theft, and that if h. dlecides, not ta avail hipisshf c
m.etiid of protection, h. muetit stand tii. cans.qtiencet4
bankin Ci rent Britoin, tiierefore, in gaod( fZLiti and m
negKligenice. pays an UunicrotO55d" or open chieque, tii
would fii on thu maker. This systeni or erosslng c'

le part Oi the. Canadin laiw, but as thi. batik ia not ni
(if ain> responslbilhty ther.by. it ia geldonri uNed.

In the United States the Supreme Court of Califorra
iieId that a bank paying out money on a cheque drawn
order on which thie payee's endorsment had been forged w
liable ta thie depositor, irreupective of the. hank's freedc
tram negligence.

When the. public ini gener al understands just what i

sponsibility is borne by the banks ini regard to cheques, t
vaut miajorlty, who constitute the resonable part of a
commninty, will readlly admit the necessity for adequE
precautions, and can be depended on to co-operate.

Epidemic of Frauds

At the. present time the country ia peetered with a nu:
ber af forgers who are operating in varlous sections. Th(
have, unfortunately, been sufficiently succesaful ta encouru
turther attempta, and ane resuit il b. a tightening up
the. reguhiitions as ta identification in ail of the banking
stitutions. Some of tii. achemnea af tii... gentry are tn
ingeniaul, ln on. of the. more recent frauds a man af rat]-
good appearance presented a cheque for a fair amount
the couziter of on. of the, brankh bauka, and on being aùk
for identification, climed te b. a relative ot one of 1
officiala ia a neaxby plant, and suggested that they cail h
up for confirmation, giving the. telepiione nuruhar. Tii. j
counitant, with visions ot a. new accaunit, foalishly called
tihe nwnber without veritying it, aud wras answered by son
ane clalming te be the. Party aêked for. lHe obtained a f
and flattering description oif the. man who iiad presented 1
cheque. Later, the. chieque ias taund te be fraudaient, a
tiiey are still looldng for the. paye. and his confederate, a
the. untortwiate accountant has learned a somewiiat exp(
sive leisson.

PH4SNJX

Prevlous record,

accordlng ta the alli
ner it this issue. Net pre
,or on $11,320,195, comipari
ieque wore $4,812,610, a r
)4s a- cent. in 1918. New 1
IV tho har.~~ isyinr.

qY, LTD.

rance Ca., Ltd.1
company in

detail elsewhiie
epartnient tota

1918. Net 1%

lount of $10,81«
ms of $467,535
botalled $4,197

i for 138 years,
,ears: The. prE

Ratiks Liable

in the .lmatter of contrhbi
JIada lais RM protected nt t,
Lewag in ax( in point:
armer, in paylngZ off hiii fa
iii avcount, the. body iiavtuj
, Ilrnnmflv lki t saa.. in

'ce
rence, tii.



Juiy 16, 1~2O
T~ ~~' 1-1 E iIl -

AFRICAN BANKING
CORPORATION, LimITED

(LON DO N)

Paid-up Capital and Retterve, $6,800,W0O

Over 60) Branches and Agencies
throughout South Af rîca

Principal Branches located at Bula-
wayo. Bl1oem)fontein. Cape Town.
Durban, Fast London, Johannesburg,
Kimberley, Port F.1 zabeth. Pretoria,
and Salisbury.

THE NEW YORK ÂGENCY
negotiatca doucumentar% billis of exchanwr,
issue% drafts and cable transfers. and transacts

sgenersi banking business i rert wîîh the
branches ai the Bankt in South Afrîca.

Carrespondcncc inv0t'd frum C7iadian Ship-
pers ta Soauth Afraca, ,snd facilîties ailertd fur
the conduct of thecir buginesn with that co)untry.-
Addrzs the New York Agency

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

nti Tl MErS 16

lINE BANKECANAslDA1
Government Bonds and Savings Stamps

Th,-e is a iacn the Home Rank** T'hrîft Account
fi3k f.or eterngth date ,f purcksse, arnount, and
intCîest dates on C.- rrim-c ons War Stamps, and
SA" ,ngs Cet6ates. The f(orm i' Very concise and will
ptrsrrve all th, dt.ils for rady referençe. Asc for a
, >py 'Ai the Thr.f t B-ok. Dsitite-d hec at all Branches.

Branches and Conssctione Tiirouahout Canada
,Head Of<fice and Ni,,, Brancies în T'oron la 5

-THE-

Wyeyburn Security Bank
Chartered by Act of the Dominion Parliantent

W'îli M, T,'lgt L.u I'tî1nî R.uIl il,., Asîxîb I flen u,

H, 0. P0%WELL, Gc ,Mnager,

TIIC M&ERCIiAeKNTS BANK
l4eadt Office:« Montreal. OF CANADA EstabIîshed 1864.

Capital PsUd-up. $8.400,000 Reterve Fund andi Undivuiied Profits, $8,060,774
Total Deposits (30t1. April, 1920)> $163,000,000
Total Ass.ts (30t6 April, 1920) $197,000,000

Board of Diwctort:
SIR Il. MOUNTAGU AU..AN Vice.PresideLnt -

1'. llcwAJID) Wiso.N ALl-XFuw B. VVANS
IiU tT. FARQUHtAR ROkTb(QI TIIOMA AuEB

Gxo.L. AIN LT.CoL J.R. MOuDIE

Genaal Mnage - - D. C. MAcAROw
Supt. af Branches and Chief Inspector* T. E. MXBKzrCT
Grtierti Suprrvisor - W A %liKLDRUM

AN ALLIANCE FOR LIFE
1Iy of the large Corporations and
iness Houses who bank exclus-
y with this institution have done
incc their beginning.

HON. LoRNa C WEBSTER
E. W. KNEELAND
GiORDON M. %Ic(R.oR

Tlieir banking corinection i8 for life-
yet the only bon -ds that bind themn to
this bank are the ties of service, pro-
gressivefless, promnptness and sound advice.

391 Branches ini Canada, extencling front the. Atà-aic t. the Fâadfic
New York Aiey- 63 and 65 Wall Street:- W. M. Rampsay andi C. J1. Crookail, Agents

London, Engiand, Office, 53 Cornhili: J. B. Dosa.lly, D.S.D., Manager.
es in Grea Britain: The London Joint City & Mi<iIad Bank, Limitai), The Royal Bank of Scotland
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BAINK BRACINOTES

FieNew Branches %nnounred This Week-New% Buildings
flahnned in St. John, N.B.. e Toronto,. Ont.,

and MNarpole, B.C.

The~ fullo)wilg is a litst (if branches of Canadialn banks
whicii have been pedrcnl:

Winieg an. (StafYrd and
Gru-ovVenur 'str'eets> ,.. Caniadianl Bwik of Commlerce

W'inipeg, -Mari, (Portage Ae>Caniadiai IBanik o Commerce
Walkerville, Onit. Otw and

Walker Rd.> ..... ,...... Banrk of Mlontreal
Munitreal, Que. (St. Catherine

aLnd POUp)art Stree(ts>ý ..... BanqujLe dI'Ho(Chelagat
leinigturd-t, Que. .......... Banique d'Hochelaga

The Royal Biatk utf Cainada erecting a new building at
Marpole, BA.'. ait il cuet uf $30,000.

The Banik of Nova Scotia will erect a new building in
New Toronto custig $3.000

Thi. Standard Bank ix erecting a building ut St. Johns.

Edward J. Fitzpatnick, arter three years' service in the

Brockville, Ont., branch ut the. Banik of Toronto, bas been
transferred ta Pletrolia, Ont.

W. Il. Thomson, wiio for the past 18 year5 bas been

in charge or the. Portage la Prairie branch of the. Imperisa]
Bank, bas now beeni transferred to Regina. Sask.

Hl. S. Calder, fornierly ut the Nlyrtle Station, Ont., branch

')f the Sterliig Bank, hias bieen appoiited manager ait Som-
br'a, Ont.

A. Burrow, former mianager of the Sterling Batik at

Somibra, Ont., ha. heen transferred to Richmond Hill, Ont.,
as manager of that branci,

N. J. Stevenson, formierly acountjltant of the, Sterling

Banik at St. Catharines, Ont., bas niow beeni promoted te

acting manager o!f the. Jordanl Station, Onit., branch.

E. G. Mattbews, fermerly ait Auburn, Ont., brandi of

tiie Sterling Bank, is nowv manager of the M,%orkton, Ont.,

RATIFY EN'rtRANCE TO STEEL MNERGEB

Shareholdet'a of the l)oniliiori Steel Corporation at a

a4peewlal meetinig in Halitax, 1.S., un July 15th, ratified
Uianilllously the. agreernenit mande ley th~e directors for the.
entrance oif theii>riil)onipay inte tie Brlt.lsb Empire Steul
Couporatioi. Vollowing theii. ajouiirimenit ut thi meeting,
Roy M.WOlIn, reletOf th(' V01mp1any, gave't ont tiie
tollowing sLittement -

'Il ail more thanl graltified at the spI(lenid spirit of
unalrlity evidiencedl itt the, nmeetingr ths mioriing, The. vote
pelled, 29S,000 sihares,. is the. aie rpeene t a gen-
eral 111t1ing sie ilhe inceptionl of the vernpany, and there
Was tiot one dl.nigvote. Now that our sharehoflder, have
talcen thlm stp1 feel tlint it ix fittlng for mie to say at

few wvords regaiing th(- Britlsh Empire Steel Corporation.
-This plan te providu for the asxoclêttion o! vari#us

Caniiigiit cnterprises ha.i been very close te me for a long
tinte, and 1 am conviniced that it Will b. (if great bireeit. to,
the province of Nova Sgcotia% and the Domninion o! Canada.
W. to-day, iui talia a broad world vision, anid thi ee-
tien of th(, propoasel coipities will matie it po*htble for
the. C'anadlian steel lnduitry to take ita 1)roper place in world
tradte."

A mosqt sucsf seasýon bas 1
initic salmon batvheries in Nova ç
'b)er of eggs la not as large as it
yeara, the peretitaige ut eggs hl'

,er. The. distribution amnowxnted t
262,000 trout. Fry te the mnmb
in~ tanik. during the. suwnmer',

EXCHANGE QUOTATION'S

M.aars- Glazebrook and Gronyn, exciiange and b
broiers, Toronto, report local exchanige rates tui Th' ,oeý
T1imes as t'ollows:-

Buyers. Sellers. * Cotante
N.Y. funds............. 13 746 pm 13 9416 .....

Mont. funds.............Par- Pa r. to

Sterling-
Deniand.........$4.40 $4.41
Crable tranafers ... 4 41 -4.42

New York quotations of exchange un Etarupéan coui
tries, furnisbed by the. National City Co., Ltd-, as at Jti
1ý), li>2O, are as follows (all lu cents per unit of foreign eui
rency>: Gable, London, 38914, chieque, 3881/; cable, Parý.
8.29, chieque, 8.28; cable, Italy, 5,90, chieque, 5.89; ciiequ
Belgiumi, 8.80; chieque, Swiss, 17,75; cheque, Spain, 16.0
dieque, Rlolland, 35.07; cheque, Denmark, 16.65; chieque, No
way, 16.70; cheque, Sweden, 22.05; chieque, Berlin, 2.5
cheque, Greece, 12.75; chequae, Finland, 4.50; cheque, Ro
mania, 3.10.

WEEKLY BANK CLEARINGS

The. following are the. bank clearings for the. weclc end
July 141, compared with the. corresponding week last year:

Montreal ..
Toronto
Winnipeg
Vancouver
Ottawva-....
Calgary --
Hamilton
Quebec ....
Edinonton
Hlalifax ...
London
Regina ..
St. John ...
Victoria . ..
Saskatoon
Moose Jawx ...
Brandon
Brantiford ...
Fort William -.
Lethibridge ...
Medicine Hat..

Week ended
July 14, '20.
$170,114,423
105,686,766

44,880,312
20,534,731

8,045,2253
6,588ý,068
7,805,490>
7,544,483
4,738,657
6,270,796
3,679,328
4,244,656
:3,514,346
4,899,846
2,181,522
1,649,214

804,488
1,434,580

843,128
645,830
443,194
X71-l8s

Week ended
July 17, '19.
$136,108,497

91,646,337
39,610,351
11,847,377
10,726,118

5,910,168
6,737,506
6,473,821
4,239,440
5,330,825
3,644,7î44
3,758,697
3,131,289

2,109,605
1,549,513.
-633,623

1,114,212
869,568
800,477
429,809
55.-3,905
699,688

1,0271,969
908,0,57

2,0fi6,425
431,444

51 $342,359,460 + $$61

nt of the. f
been iield,
made for
la a munie
adequate ti

concluded by the
i. Whil the~ total
been for the. paut

1 wag ronsiderably

'IV
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- S 20,000,000.00
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'MOLSONSJ3ANK-
Capital and Reserve - - -$9,000.000

Ov-er 130 Branches

Remittances Abroad
Drafts for Sterling, Francs or Lire
soId at current rates of exchange.

Profit by present conditions to
mnake your remnittances.

Consuli out local manager.

Head Office - Montreal, Canada

t. C. PRATT, Gel7 a~ae ~.o6n

flVfC! IE M'W''INHEAD OFF ICE:RLUID ANKM IMT 71, LOMBARD ST., LONDON, E.C 3.

THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.
OuI.iai and Fopigo Dpt.nt - 11, CORNmiILL, LONDON, LC. S. London, Agenoy of the liPEIAL'BANE Of CANADA.

The Ag,,,y of Foreign and Colonial Banks is urndortaken.

_____ THE NATIONAL BANK OF SCOTLAND LTD. THE LONDON & RIVER PLAT£ BANK LTD.
AuxiUsarY - LLOYDS MDII NATIONAL PROVINCIAL FOREIGN BANK LIMITE!).

Succession Duties
in Ontario

The rates of Succession Duty having

been increased at the recent sesion

of the Ontario Legisiature, we have

prepared a Bookiet entitled -Succes-

sion Duties in Onitario.- Thi8 Book-

let contains schedules of the new

rates, together with a sumrmary of the

mnain provisions of the Act. To

readers of The Monelary Times we

shail hé pleased to send a copy f ree

on request.

TOROPMTOGLEERTRUSDte'
CORPORATIO!M

Head Office - Bay and Mlelinda Streets, Toronto

SCAPITAL SUBSCRIBED *294,392,)000
CAPITAL PAID UP . . . 47,102,720
RESERVE FUND -- 48,375,525
DEPOSITS, &c. - - 1,829,692,180
ADVANCES, &c. . . . . 878,81ý7,955
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Provincial and Municipal Finances
Coinparision of Per Capila Revenues and Expeaiditure. in the Diff erent Provinces, and ini 12 Representatlv

Cities--Per Capita Expendittire For Ail Governments is Hlghest in Edmonton and Lowest in Chàrlottetow

"T14 1 standiiard izîng of 1i i-ik e

citizens of Canadit(a ai basis for, judging the efficiviity of file
govcrning bodies who are wourkixg for thleml. 'Fhi exereiýse
of indivldual Judgmnts baseti o(iel soa faCa is the
only possible guarantee, of effective dvnmocratic goviieri)t."
This lai the forewýord to a summiiary of the revenues and vx-
penditures of the Caniadiani provinces, and of 112 representa-
tive cities juat issued by the Citizens Rusearch Institute.

This pamphlet foilowaý a series rteetly issueti dealing
with each province andi leading cities. -The preparation of
the various provincial bulletins." !any. the lastitute, "de-.
mionstrates; cle.arly the niecessity for: t11> Standardization
of provincial andi municipal accounting miethodu; (2) a *re-
vision of the miethotis at presudri emiployvet by somev provinces
and znsny cities. in thieir reporting, o! financlal facts, in
order that the average citizen may hlave a clenrer under-
standing o! the hnanIlcialI operations of his goveralng bodies.

'Some provinces anti citios bave already made copi-
mendable progress in modernizing their accounting anti re-
portlng procedure, but others are s;til following inethotis

TABLE 1-REVENUE OF THE CANADIAN PROVINCES FOR THE YEAR
ON A PE ÇAPITA BASIS

13-CI Alta. Sask. Man,

Dominion submliy , .......... *1.17 $3.67 $2.94 $2.87

Miscellaneous fees, fines, ce..........1.29 1.96 2.17 1,17
Taxets on corporations anti conpanes .12 .73 .52 1.01
Succession dutipa ............ .45 .28 I1o .53

Landu, fore2ts andi mines ......... 4.63 . . .28
Charitable institutions ....... .09 .18 .11 .25
Taxes-lannd, inconies, et ... 2.73 1.41 ..

,vernIWUt, legillation andi adi-
lalatration of justice $3.24

2.48
$2.59
2.24

%vhich are obsolescent or tiistindtly obsolete,"> A compariso
of the main sources of provincial revenue, on a per capit
basi5m, for the year 1917, ia given in table 1. Table 2 corr
pares provincial expcnditures for 1917 in the same wa3
Recenues and exptnditures of 12 represeiitative cities fo
117 arie showvn in tables 3 anti 4.

Adding together the cost~ of municipal, provincial an
national government in 12 leading cities, for the year 191'
the, resu.ts compare as follows:-

V ictoria .. . . . . . . . . . . . . .
Vancouver . . . . .1. . - . . . .
Edmonton......... -............. ......
Regina..................... ........
Winnipeg.................. ........
London.. ................... -........
Hamilton . . . . . . . . . . . .
Toronto . . . . . . . . . . . . . .
Quebe . . . . . .. . . . . . . . . .
St. John . . . . . . . . . . . .
H alifax .. . . . . . . . . . . . . . .
Charlottetown .«... .. ...

69.31
81.56
53,87
5S.39
45.79
44.S2
56.06
39.70
40.85
39.30
29.23

1917-BY MAIN S0URt4E5-COMPMS»D

Ont. 'Que. N. B. N. S. P. E. 1.
$ .95 $.90 $1.75 $1.24 $3.97

.83 1.19 .51 .17 .10
.72 .57 .33 .07 , .16

1.13 .78 .08 .25 .04
1.30 .79 1.25 1.48
.19 .08 .14 .30 .07

.57

P.E.L

$.61
1.90

.17
.67

TABLE 2.-EXPENDITUES OF THE CÂNADIA1< PROVINCES FOR THE YVUE 1917-Ny ACTIVITIES PERORWED
-C0xP,48u ON A PEM CAPITA BàSuS

DiiinB.. Alta. sask. M.an~. Ont. Que. N.B. N.8.

.92

1.21

.70 1.00

.80~ .82

res in tiiese
of the above

$1.87
1.45

Agriculture .. ........ ....... .u i.j .

Dgtt charges (intresad snkitngfund) 2.25 1,98 1.72
HUospitals, public instutions, cbarities,

public health .,.......,..... 1.82 .60 .86

Public works, includig hlghways .,.- 4.06 1.30 1.18

*Expendltures jnay dlff,,r froua those, given in "British Col uit
bulletins are baseti on those gciron la the Canada Year Book, andi no
report. tAbout one-half of this ismad up ofadvane paymne

TABLEu 4-t'EWWITUEE or TWFILYE CÂNAIAN OunIES FOR
-COMPEZu ONK À PM CA

Protection of
Generalproa n i

Vaicoriav, B.C ........... 8,56 $ 7,53 $5.582

Edmionton, Alf .... 26,24t 14.04 43
Regln, Sas . ....... 5,81 8.22 34

Londion, Ont. ,.,., 6.4:3 7.60 2.96

Hamilton, Ont ..... 4.07 0,57 2.92

St John, N.B ........... 4.25 8.49 2.,1

Ch~arlottetoiwn P.E.1......2.11 1.6 1.01

$1.97
1.96
.72

2.38

.94

.29

.85

$1,20 I.64
.71 .89
.22 .23
.87 1.97

1,02 .41
.46 .67'

t Governs Itself,"
investigation as i

ureq for debt
rious services,

Volunie 65.
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Experience and Judgrnent
arc ne(ceaaary Io tfi, i l Irt îilt la naijemntu " a n

Our Iroad exrperiencer ini theai. mautr, aar

csLteB -C trus'ta placcd ini Dur cati le rnti
tion anid mature judgment resulîung tuý tiri pýrofit

if such clients.

flADfFC(l2KING -ST. EA$T*TORONl'O y

THE ALBERTA TRUSTS COMPAKY, UIMITED
FINANCIAL AGENTS

fin ek Renalc vî,e

Unionm Banik Building - Edumonton. Alberta
C. 5 WAiLIS. Orno. T. BRAàuo J. J. A,osaou,

Prriadent VîIce-pres. and Sec et !ry %Ian3kine , irector

COSTIASTL TRUST COMPANY
TIgist di thdea Provincialo ritsh Com ia te i B. tC ri
H.sd ~ utciý to1c acW WEsT NSE.BC

Admitrn,*.ir.,1* LictuIdatAuwe.rw.
Ree.er A IILLMAssigaerIh Thee Scurity 2 Trust Company, nited

He.ad Office Calgary, Alberta

Liquidit.r, Traitee, Receiver. SI.ck and Bond Brokers,
AdJ.istrater, Ixecator. Geaurai Finascial Agenta.

W. m. OPNACIifR . Pras inuS Mlanstfrg Iirc ctOr

atchewan Generi1 Trusts
Corporation, Limited

Head Office: Retint, Sesk.

Adaini.fr.tar Assignue« Trusrt..

tention gliveti Mortegce lavestments, Collectioni,,
alieen Of ProPerd..s for Abaentees and

a I other egiec buuiness.

19ÂKD OF liItKtITSUu
.4MD, Prusdent G. H. BARR, liCc.. 'zîce.Priuîdent

.on, iC. A, L.. Gordoni. K.C. J. A AI. Patrick, K.C.
M, L). W. H. Duncan -J. A. Me Bride

ihbv William Wilson
B. B. MURPHY. Oeiltral Manager

*.uminitretor for the. Judicial District oif Wuyburni

Your Summer Vacation
can be made Iree f om worry in regard to business
whjich rnight otherwise bc neglected, by ap-

pointing th 's Company to act as your 'Agent
during your absence. We will be pleaseci to, be
comminasioned to collect your rentais or other
inoneys. miake paymient of taxes, etc., submnitting
ataternent of ail transactions.

Carrespondenicc and cnqu ir<cs in-viied.

THE CANADA PERMANENT TRUST COMPANY
18 TORONTO STREET, TORONTO

Good Business
c.ew i.~ r i l, Il i,ii h Ie detl, il t 'u mo0re -1I e a tii a ila

ever~~ t,. ýe ,ha - ýli ,i I -,e cari. Il c p i ix, >ona wbein you,
aredrd A ,d~uu.l r~e'Itr eail (,ny give- Iînîîtea experience.
i ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ii h ~ rctCn~iypud~iepraet~rî,sdco)jnibîne

expfleer f .u ~fi i ,~il rit lu , m il'n yotir IiI mImle uhisý
C ~ ~ ~ ~ ~ ~ ~ ~ t- ,,an i.~ ...i r r~fiui uirS g imokletirn wdis.

Cliartered Trust and Executor Company
46 KING STREET WEST, TORONTO

HION. W. A. c HA RLTro N,. MP-. W. B.MtiLE.KC
llr ,t Vlce-preF a&nd Fsiatea Maknager

aOHN~ J. GIBSON, managing Director.

The Estate
You Have Buit Up
for Your Fa mily

Have you provided enough
protection to secure it for
your family after your own
administration has ceased ?

You can do 80 most wÎsely
by appointing this Com àn
your executo 1r. ay

Wrile for our booIkIeis
or consull us.

National Trust Company
Limited

Capital, $2,00O,OO0 Reserve, 5,0,0
18.22 KING STREET EAST -TORONTO'

swing

Ju',,- liý, 1920
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T.MlLE :3-REVENUE OF Tit'ELVF CANADIAN CrrIES FOR THE
YEAa NI7-r AI.N SuCSCM'~

ON FPx CAPITA BASIS

Ru

Victoria. B.... .8
Van lcouccr, B.C.
Edmonton, Alta ... 2.54-
Reýgina., S ak... 15,13
WNinnlipeg, Mn 86
Torento nt 21.
London, Ont . ... 15.07
Haminiltonr, Ont. 9.S3
Quebe, P.Q '. 2 2
St. John, NB.. .. 120
Hlalifax, NS.... 10
Chaillottetowni, P'. E. 1...

\vlnue! fromi

8.29

*2. (,0
3

Total

245. 49

122.012

15A12

171.06
5.60

Revenue
t romn
oter

Sources

1.063
8.1

3.12i

.93
1.21
1.,33

SOM)NiE 1LI FE 1INS LRA NCE OBSERVATIONS

Sinecenlug Tendency ln Some Quarters-La>or Situation andt

Approach ef Hot Season Contributi Factors-

Tight Money lias Little or no Effeet

A UVE VFY ot lite insurance conditions in Canada by the.

tii1,iteý Underwriters' Neya," bringa eut somne pertinent

8and interesting tacts. The followiiig questions were for'-

wvarded to insuranco offices in ail parts ot theo Dominion-

(1> Is business showig a tendleucY te slow Lit, or ila it being

seld ait the. saine rate ,. (2) If it la sieving up (a) ia it due

ais a natural consequence of the. approuching hot season?

(b> Or l. it the,.beizinning of tbe lIeng-expretd( slump7 ?<c)

Or la it due te the. tlgbtened linainclal condition? (d) Or

can yen aissign aniy ether relisonis? (3) What ar te

observations from your experiflce?

In regard te the. part one t ofthe. firet quostion, the. vote

vas tva to one in taver et the. negâtiYO. The. number o!
a~ffimative navors vas 23, ef wilch 8 ver. bond office, aud

3 trom the weatern provincesi, vile the nurniier of tegative

replies was 39, of whieh 9 ver. head office nd( " frein the.
voit. Thoe vho saiid that there 'A5 a sloving up) advaneed
the. followi contrlbuting causes: (1) Appiroachina hot

season. (2) Begilininff u o g.xpce slinp. (3) Tight-
oued finmuelal condition.

Other Ressons for Slackendng

Il% replY te part "1D" of question No, 2, the. followlng
ansversi were sutbmiitted: Front head offives: (aà) Laor
unreit ci115l11g mone ufloleasas lin respect te industry. (b)
Nitturatl reactien troim excltemeut of ývair ioading te con-.
se'rvatt've pýolly 11 il" l'oino Of businless. (c) A few dis-
tricts affocted byv unfaivorabtlo erop conditions.

Frein the. vest;-(a) Doalre te alwait evonts.(b
Anixiety r. cropla.()

Fromn (ntarlo:-(a) Nov Domuinion Luxury Tax. (b)
Waut ut rain. (c) Laber situation, (d) Pross mcares, (e)
General feelingi et fear lmin lids of busqinessl mon that r.
aiction la lit baud.

F"rom1 Quehic:- (a) Luxury tax anud othor taxes. (b>

Awnaitlg declîine il] pri'esç te lnvest nioney outuide. of own
busines.

Fronm the maritime prvne;()Many hiave been
spendingt tuo f.lIy, sudli wlll ecoxiomize la lite inuurancie
nov. Biusiless Kood. ER oct ef luzurY tai bas soon vern

General O1,servationg

Goueral observations, in reply te question No. 3, prove
llierstigand are as foiiows:-

Gru nd torelgu business good. Country business
neerbotr. Crp) >prosiperta brlght, whlcii viii niiturally

offset any letting up there mnay b. in industrial activity
Paying premiumns more promptly, aithoughlo ans are heavy
Cause of loans attributed to neces-sitY of having te bu:
bouses. Effeet vill be good.

Proeet tendency to "slow upl' only temporary, a
p)ublic will b. reaaaured that business conditions are soun
iii Canada, although there bas been a great deal of eN
t ravagance. Any slowing up la the resuit on the agent'
mmdig rather than any iack of ablty, due mostly to th
psy-choiogicaI effee-t of depresaion talk. Chaiiged attitude o
the part of the public la a permanent onie. Money gettin
tighter has no effect on lite insurance.

During past three years lite insurance has hecome a
tavorabîy known as an important means ot protection an
investmient that it will take more than tight money and poc
cropa te seriously affect volume. A slump will only serN
te emphasize the. value of lite insurance-a good businei
even in bad tinies. No falling off whatover in collectioi
If business is falling off, it is because agents are laz:
This opinion is generally held. Resulta stili comning te Ql
reai lite insurance salesman even in increasing volume. Pei
pie generally are as prosperous as lait year.

There is certainly no room for pessimism. optimisi
rules the dlay. If a siump dees come, people vill think, ar
naturaliy realize that aIl their other assets are apt 1
Iluctuate in value-, and that -practically the only investmei
they can inake whlch wiii pay 100 cents on the dollar j
their death is lite insurance. Lite insurance men have
golden oppIor-tuxiity not enjoyNed by aiiy other classesi
salesmen.

COBALT ORE SIIIPMENTS

The. follewlng vere thie shipments o! ore, ln pounda, fr
Cobalt Station, for the veek ended July 9th: Nipisslng Mi
190,147, Mining Corporation et Canada, 128,679; O'Br
Miine, 64,380; total, 583,206. The total since Jauuary
12,546,1119 pounds, or 6,273.05 tons.

GRAND TRUNK ARBITRATION BOARD

The~ Grand Trunk Arbitration Board is now compl
vith Sir Walter Cassais, Çbief Justice et tii. Excheq
Court, as chairman; Sir Thomas White representing
goveruiment, and the. Hon. W. H. Taft, ex-prosideuit of
Unlted States, repr.aoutlng the. Grand Trunk Bailway.

The. court, vhicb will begin soin' thue iu Septomber,
hait submltted te it by the governuient the. duty et deterr
ing the. value ot the. ftrst, second and third pr.ferred st
and the. ordinary or couamon stock of the. Grand Trunk IE
way. The avant la to b. made by the. arbitrators vil
nine months of the t1ime ot appeloinoxint, ngou moe t
lu granted by the geverriment. A unanimous avard vill
consiorod. fial, but if net unanimoiis thon. can b. an apl
te the. Supreme Court o! Canada or te the. Judicial C
uitte. ef the. Privy Council, if notice ot appeai on
question of lav be given within 30 days of the, naiang
the. award.

491, the. ci
The rosI v~
suin ot th(i
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net b. mi
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q DO YOU KNOW

-LIVING TRUST AG'REE-MFNTa" U j «

Trut .g,,u.m1."mmcWt#m~ etHeud Offices: MONTRElt&I

Union Trust Company, Limnited
NENY . .ODERHAM. - -dmmTORONT - - or Bayanti ,chmon St,.Autliorized Capital $,OO

________________________________SIR H. MONTAC.U ALLAN. C.V.O.

A .DAWES D . C. MACAROI)
JANIES ELMSLY Central Manager

Bc sure your WILL, is miade, namiing a Strong C.D C'ORNELL -Secrmciarq

TRUST CO PN syour Drc~

Ask for Bookiet: "The Corporate F-euo. A. .EaOC aao F. H w k1lon
O.imd N %C tlo WAMmdu Em Il. WI

PAID-i> APITA ANI) REEVE... .7,00Q
lTe-' A PeITAL ANa u i o Offces 110w openl in Montreal, Winnipg,

The mper«-d anaian rustCo.Calgary, St. John. N.B., Halifax, Regina,

Ezecuter, Admiitrator, Asiguee, Truatee, Etc. Vancouver, Victoria and Toronto.
IIEAI)OFIE WINNtlPEG(. CAN. Premises in Merchants Bank BoildiDg in ecd City.

*3FANCIIES SASKATOON. REGINA, EDMON~TON. CAL<;ARY. 2
VANCOUVER AN4D VICTORIA z ......._

Canadian Financiers IRON MINE
T rust Company FOR SALE

Head Office - Vancouver, B.C. - in the '
TRUSTEE EXECUTOR ASSIGNÉ COUNTY OF RENFREW

Agents for investIncllt ilu t1l classes, of FoSfl prturasrpotofasa, tca.l
Bulsiriess Agent for tie R. C. Archidioeu fJ Van10%c erFolutpriursre rto ay.tcapy
Fisýcal Agent for B. C. Miialte.THE TORONTO GENERAL TRUSTS

Inquiries Ivit CORPORATION
Cem.rai Mansger aJu.Vl . M. bt#RMRLL COR. SAY and MELINDA STS. TORONTO

Canadian GurnyTrust Company ACCOU NT BOOKS-

HEAD OFFICE. BRtANDON.Ma.E o le AF ED IR

Acts as Ex.cutor, Administrator, Treste., Guardimu, Lîquidator BINDERS, SHEETS and SPECIALTIES
Assignee, .a in any otLer fiduciary capaeity. Full Stock, or Special Patterns made to order

Officiai Admiluistrator for the Nortiierni J1udicial
Disric ad t(-Dauhii jfficii )itr(-til PAERSTATIONERY, OFFICE SUPPLIES

Manitoba, and OlticiaLl Ass;igiiee fo>r thleWetr
judiciat District in Maltobila11ud thle wftAil Kinds, Size and Quality, Real Valueý
Current Judiciat District in SïaskatcewNaiu,

Brajch Office - . Swift Current, Saskatchewan H BROWN BROTHERS ImIITED
JOHN R. LITTLE. Managing D)ireqtor SImcoe and Pearl Street» TORON4Tq

Ju!:ý iri, 1920
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tri t iaa- four <ihersIs.*p,>iu.,

campanw, ~ ~ ~ ~ ~ ~ ~ ~ eý ,bw ukwilh~cUUw~r rdrEsdG
ora ln~r~c.A. uiiu, i1,luL,~ 11w 3118ine

LUI., uI) a;. Nidf
aille- nCo, whih ularedauho aum u alndIh

LkL. tg lu Wr4. exlikqn n farano (kuerlaialt lci4.t Atra'iy
Sace C * ut anada te riî burgllary tt me rce; Caaaatly

inultda t hea vIatera twu frts b.n& cleta
aigul. ibaiii.dthuenaga, ] . m accâee i r aî,I e 'uta rrae t

trasactl :anada tii. bu ia " f SikilU taâtIi tibf lky
iluuritu, t. thv qCitent auhrle bî, it art or iaoerpora.

tion. Th,, chiecf g.tey et( tht %WalllO lx, b.i. thr
ritty of Montre-al. Que,. Andi J. Emile Lusse. lia laiss bnaup-

lltd, chii.!fagent.

New topnl.w lI obtit4ml prociival
d$1 n.I) lau uia r h lb. rovteic of QuebVr are asj
Britiah Noraterthdî Firt, lasurama onipn>'
thebw ar lm nge nde wlthi G (lordfonL
Mdgi., eutwl hIt agenat; Togilie %Mirglu aujl
ancet Qo.'L4. tp trausaict t lïll usin. t fin,

wlth Wmur, Doèyd, c o tiolh auj, MlaulIs.6,
oawetm encn ontrai luaiac opn

nrt. d ndtornado luinarnce., wl ,
1.%iwis lifi t1bif agetýr'

lobail latie.a, ha, lengauierfiaet
the tinatof 1Itq fie.Ilurante, a the rovnc
Thte ftelall Mrlitte' Mir al limr.j tina lan.
flrr luestraucei al 014, pol

Vvriîi Na.t leer raated t.* thoand Se
9111c0 4J1mp-141>' .or lhe MWesternUdewles

ndtlgtiem Ili trausac%-tinl the pjrk.vc of mi
hutts. li re, hall sudý $ e Insuraoew.
oral Anident, Vire narij Liate

Undewnltrs A.n.y ai tor t raij

il nofc {alqnglng lusoaso 1sinaçta i floe Iils
badfil>' lnuse' ln tii pr.u>

conipen>' t( w I iue tci rreasul the (ljcldeýntal auJA Nola

f i.Wllmnager ot the agency utf the Edmeto*.n
Ageiyutth Norlh Amierican Lire Assurancev Co., ia:s neen

appinl pe5d5i u the Edmeonton itie anderwrtrs'

(Ir ASyaoa, for t ht pat twu yea rs cash ier of t ht
eftcfli;lWhp dIviswi (Quebec> of the Sur, Lite, Assur-

aénc. Company' . igl Kving up hia office (lut ies te deývote hia
%%!b1-4( tni fild work. M.r. Symons ta secretary..-tireasurer

for thtr Easteru Townahlpsà Lite Underwariters' Association.
WV. P-&ownloe, ot tihe Continental Lite Inaurance Com-

panF>l, bas aasumaed the. daties of provincia] manager for
Qusbec, l office in M*%Intreal. He suceds M'%. D. Me-

Pber-no, who has rsgned.
S, C- Tweedi, supaprlutendent, Rutuai Lite Assurance

Ceý ot Canada, Waterloo, Ont., has realgnedi that position.
bisi reaignation. t. take .ffedt ai the end ot the caiendar
yenL

;older Se»t
lien mark ln Ju

1 .QÎ nsuidier%

Land -ucat
Stock snd equl;

ormva u tai

The anntuli maeting
courntants (it AIberta wi
wlth "reaýldent J. 13. SUti
report obomedq tha ther

meteaduring tii. ye'
whdrim ail but aboýut a (le

LOANS

wused the sevent>' mil-
the month thtre were
$70,555,434. approved,
Dose -

22.259,66S
11,04 6,4 s

ACCOUNTANTS

of Chartered A.-
ton on May' 22nd,.
ir, The presideut1s.

inerease of slght
total up to 67?, of
y for the. D.A.C.A.
pius of $2,OI1i. tiie

in Victer>' bondai,
Sthe mieeting on.

trrangementa were
vention in Ontario
and and W. IL A.

A grnt>'
Nleopru. Jouesi Ai
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IN VFST 'OR SA\ IN(;S

in a 5 )F DEBENTUýRE of

51 The Great West Permanent5 Loan Comnpany
SECU RITI,

1NTE REST Ç-al«ili - .. *>,..ý .2,412,S78.81
Resrres , . 1 W 11ý.,,ý1. 9 4,459.39

UPM1I1N ....t 7,096,65.54
HEAD OFFICE., WINN iP

BRANCHES : Toronto, Regina, Calgairy,
Edmnton, Vancouver, Victoria ; Edinburih.
Svotlamd.

Necessary Qualificati*ons
Can an indîvîdual excuto,. howccr efficient,

bc exprctrd to p1 omaciit qualifications po.sm5aed
ly The Canada Trumi Company such as

Ample financial icsponuiIbiliîy
Cnntinuous service ;
Coll1ective judgment ana advîce oi a

Board of Directora?

T'w Jr AD TRUST CoM'UANY
Th. Ex. cntor for Yoezr Ettate. "

Lando, Toronto, WVindsor. Chiath;im, St. TIumas. Ontari
WI nnipeg. Man. Rvg!noît Sak . dmocntton. Alta.

VER '.0 Corporations,5 1% O Societies, Trustees and
Iridividuals have foundt our

2 Debentture-s an att ractive
investment. Termns one to

fie ears.

T1 Empire
urityLoan Company

PotArthur an& Fort willam
Raty -Investments

imileCit ad Revenue Producing Property.
*wrtgage Loans Plaçed.

DELAY MEANS LOSS
Th~~~~~-t 1-- ît ouhv b--n îniendÎng Io open

a epst couitsoudbc fann omïn or you.
Open a ac(ou î th1>1 rpr3 in O antd reive

7HREE and1 ONE-HALF

pur (cent, pe-r arçhium, paid and compiiounded haIf-yearIly.

iXf'iiC vnt On dolarormoi wt
1 

pen a a.tto on wIc foti

cherîng nvît.ge ivl 11i.llowed.

Canada Permanent Mortgage Corporation
TORONTO STREET - TORONTO

Cvpial înJStplu NarIq $12000000 (0
Toto1Atîtextrd .$33.000,QOO.00

Ontario Loan
& Debenture Co.

LONDON hICORPORATED 1870 Canada

CAPITAL ý%ffl UNIIîVaagl PRfflTs. 3,000

SHORT TERNI P TO 5 VEARS) o
DEBENTURES52/ VIELI) INVESTORS2

JOHN MoCtARY, PresidaMt A. M. SMART.lMsnag.r

THE TORONTO MORTGAGE COMPANY
Office. No. 13 Toronto Street

Capîtal Accouni. s' 4:-00 Rceeve Funit, $U.l.00
T.tal1 A, sets. $3,29, 154.26

Preident. WEËLLINGTON FRANCI$.lS,. K.C.
V-- -rent, HIîR88RT 1,ANOLOI'S. Fait.

Debenture, i,,Lued to pay 1% a Legal lnvestflcnt oIý, Trust Funda.
Deposits it.Z<ivtd fit 4-, intetst. wthdrawtable l'y cheqkuc.
Loaninade,, ionlnpovt ed, t farablet,IMag

Six per cent. Debentures
Interagi paable hlf ait aly at par at any batik la Canada.

Particulars on applIcatIon.

Tlhe Canada Standard Loani Company
520 Melntyr. R8-llif, Winnipeq

THE DOMINION- SAVINGS
AND INV ESTMENT SOCIETY

Masonic Temple ButldIng, London, Canada

Interest ai 4 per cent. payable balf-yearly on Debentures

T. al. PU*ot)M . C., Presîdant NATIIANIBL MILLS. Manager

London and'Canadian Loan anid Agency Co., Limited
Rralîa>1873 31 VO!dGE ST., TORO4NTO

Paid-up Capital, $1,230,000 Rest. 895G0<' Total Assats, $5,085,872

IDebaCtaral sau one hundred dollars and upwards, ona to live years,
Be8st current raItes. 1nterest payable half.yearl1y. Thte.e Debenturea are an

IAuthorlized Trustee lnvestment. Mortigge Loans made in Ontario, Mani-
t oba andI Saskatchewanî.

WILLIAM WEDD. Sacretary V. B. WADSWORTH, Manager
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>UAMTOMA l lNo 1MIL ý,lt8 (-SASK,

Dorpuitlta o> (a 1,1>' 10 1T01314< SI.Z.sy .afrmaa
~Or- -kclittrIbo regit Co AtctleA ef Pubh1k

*ood iy tii chaîinan.E A WoItr i n r~,i
pllm-d, ni any% liamy c Çaiasanuity~ h

L4ora fal L 1 vs~ rn pr a Vui on uho ni r,

tle I id , otyol 4I ýI An i sp e l t lit rri n - id l for t(n i lbe

quost c>' 1 q, r Mgne:aii by tii\' ,dopesl) îlor hi1if'.ent
arc opdeod bhe alnfety ai l.t,: inl-sîngi lb.cT, nion> n as

omco,~ i thiros wono e ordo, or b.(iukl drf, ,ymîm thc

ti ffie, for wluch ab>rl theîp An ii.10 timf andtýr&- .rdn a
bo4ni pas. boei l aUdl tho ~i rtb[%antll and thle
fcrimpuil vyMa andl Novointerl

Regaw ( lrdlng tiiaty 0f i loti.h depor s7stllI l. bOOkiShir

trl iepefiain thtsoffc aure 1buout.l> "141ed >'

netil ls..im Aitillocnaturel re-re tli ar ferea,ý
in.s flaorniaI) 1atr pvr.tiivlp lyi.waliigt indstirIes to a

Mau tltelbh'slevas anal gcriii..JJý, liey atIenâlà off ti. trn
imaila insituion ami li. -ere5u h tipepo

bote iitl rat he~m orngW.r it, cillion et. Mni-
t@b axit n Ipportnclt t aotberviigna tera imil i
pto pr oie.o Titi m> wocuil t Iourm b pofpevib

usud te mensliï Rural rd SoclFar aa antb
Ula e Lneee A10.ten Thes. i".t], oa bae eloa

up (tionasedh ti f acre età laý t'y ElvoA, uir, clone offin o"Fi

btutr ruralý Tommutnlhs i. mno> ilgty aIse b. qiapilr

tetu alnd l ptJle flanln cil '.!" %»q lov wilges rla unî
pal.Ir.. or. "o ditiesa ile Iotit pInce Manelubyar.

Arosorijlu Dhe Are C Pavlrqnl nr
%tUtlp t grl> 0 IS1bd bTho r".eelol n d tepeit.

dr lýa. sTi &r l iý dpes il , s , mmd . g W.e J PFPl@ier,

pincialy An Stribon cheWnpo nJu 1.th.

tota numie the trJne ate tir "Wbaei d Ohooatac.
onrivtmlil r l efifti t on i tri cts Aq&nf lit a p %b' mail.

alireril> rlu m are aIkndcainI hevttle
proviniol Mring boi thel pro, te the 1-immleul pularn.

wiii b.e opel Jul>' 20 --f 21. Mr'. W.lr sapoclat.

A% CANAIAN""

Amongýs tt lie nw activA
va>'.i Iis pear las tlte

l aI rail1 Boac-h i, o
i et Wlnlpog. Thire

I wlth bt And cild ru
t linadl inxille vi l rrl

4FR KOR401T

Canadien National
al modem-r liumiroiT

e,rx aboult f40 milles
otrmx. ac stu p-

The building bait
Lard- the matprial

kinrd.mro Manufacturer§ Alive te Ferrin
C.mp.lI~ ere

-E ;.osxi. auutra and commercial cni0f5i n~
L . soand. and iiet more stable. po:litical and

~~x~aJ »4~0na ir,,ouoa the WOTid tJriU tho>v onainiiig
~li boinemiof J!,-#0 the. D)onioiin ,b~ achiel a

dcgr ut 4olopiomt fatrpaan tbat ac-hievvd hither-
î.'ThUa la tii. conclusion expreaaoed in a Ilue-biolk jufit

~iý by-f!ý the. Rritlsbh iov ernnent. giving reports lin thie
iae.LL -f l'auada and .1 ntai by Fý W. FAil. Briti>h trajde

~ommlaaAnorin Onrtatlro- Witb ruference tô the. mniret for
Bniêh maufaturrs~the. t.ol ng nttement is miade:-

lAs markol for &rltlah manufacturera O)ntario pre-
Fi, n otvel.field. more especially in the lines in whicb

ligi Kllgdom mannujfacturera bave excelled for so long,
Tii 4ooIomotiof Canaieun mntufacturing, ilf whicii sUci

A largo pr rion l carnlod on in O)ntarilo, leada One te)
tbvono aon ibt tb. greuter part of British trade in this

mario vin ta utu". yeas b.e confied to the. principal
gro-upa lif mnilufactuire wbleb constltuted the. bL1sins her.
,-t Unkiti Lingdom firmal buer. the wa'r."

Other Eapurtera are Active

loorne made~ to th. aetivity of the. Japaniese ln
Caaintrade; t. tbe oppor-tunity for sales of mnachiner>'

bo-re; lt the eee for more advertising of gondis; te tb. high
prodution ceian Ontarlo factories as coinpared with lioe
Ani tbe Uteditý States; and t. the. inc-rease in the. nuiniber of
AmFie rkw bérý anch plante buire. Brlits manufacturera al".
sbeved0g thhir %Ateree"t dnnlng the >'.ar by establilhing tac-

toesbor. As regarda £gonciea, tie füllowing commeiitnta,
aire IZIvmn:

"IL ila stili at matter for the cenaldoration o-f certain
Uniteai Kiligdomtl rirs as tri viothor Ibeir agency atrratnge-
mntsd for Ontauio, and Canada getieraIly, sbotid lie treated

as. part t thber United States agency arrangc-iento. At
lorle British fir witb brakndi vorks iu the. United States

boa nov aalwo a branchin Ontario. The tendiency of
Unled%ý State. ftrnms witi trade connections in Canaiiida i., t.

ostbuliiipraito umits in C..anada. elthor branch works.
ffici,. or agents., le deal with th.fr Ca'nnain trade.Y

Manuital

fireigit
bore t

lKg voe
r>' Io@

~EKMN GOD IN1 CANADA

isl already> securing cenalderable buslnm
>riegn to sqtettfentq madle b>' Y. J. Edw

ý cmmrisonr ln Cannada, at a meteting ol
snq-h .t lhe Caziadian Association of Bi
rt on Jl> 7. SoYOOâl clevet andl attra

le cire.ulars bid corné inta his blands, b.
orient Canadian firrism vich bai recelveil i
el liaI repreaontativem o! Brilti manufact

avlng frolnitSio Germait activit>' andl i.
riti bayeri, eiven if lb.>' bai diffculty la su

ontinueil lhe speaker,
ig te lemtap BritIi a
» sceapt theil, agoncii
li commission. lio 1

pt offerÉa o! liat kled
b>' retaiang their B

ire emiun.oratlve when
ýher point atresseil iy
agets her. shoulil
to allocate a certain

anailai markcet exclus
ot Britiuh goodq Sm
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H. M. E. Evans &Company, Limited
FINANCIAIJ AGENTS

Bonds Insurance Real Estate Loans
Union Banik SBIdg., Edmonton, Alta.

NcARA BRROS. & WALLACE
INVESTMENTS INSURANCE

INSI]DE AND WAIREHOiUSE PROPERTIE-S

REGINA

T. K. McCa.,%llumn & Company
GOVERNMENT AND MUNICIPAL SECURITIES

V"S&ru E,,kllu. llela.l and aak c au ra u rl d.
phtme t'o. âebrettmrc. aprelaltsed la

Corre3pondlencc irniicd
GRAIJ4GER BUILDING S ASKATOON

SIBLOCK & TULL., Lîrmited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wlr,>

.grin Exchange Calgary, AIta.

iug4heed & Taylor

1 Dealers and Finaucial Agents

FO Eia'hth Avenue West, Calgary,
Alberta

irument Mu!Iicipai and Corporatin Bonde

H. H. CAMPKIN
ce Umuns, Bonds, Debeutures and Real Estate
ntforCanadian Paviflc fiailway Co. Lainds.Canadaý Norfth
at Land Co. Lands, lHudson', Bacy Comprany's Lanis.

REGINA, SASK.

Agency for Board Com-A TED pany Fhie Instirance for
Citay of Edmonton,'

WHYTE & CO., LIMITED
laurae Ro.r.nc

!eantaugeu Bulldirti - Edmonton, Ait.,

GENERAL AGENCY
FOR WINNIPEG
WANTED

1Financtal %Inn -J long experience. tried abilîty and trust.
fnr mnany veat, head ni( one of the largest (ompanies op-
eratinga in the West. seeks general agency for strongly
eat.ib lirhd ( orpany writing Fire. Accident. Liab.iity or

Autoobl nsurance. Would consider light Conimer.
cial Line. Valuable conniections. Best refercocea given.

infirmation can be obteined by addressing

"FINA&NCIE"
Gio Macplu.rton-MeCrly Ltd. 187

WINNIPEG MAN.

Manitoba Finance Corporation Ltd.
investment il-ohera. Finoncial Agente, Etc.

Head Offi- :

410-11 Eiectric Rt,. Chambers - Winaipet, Min.
Phonle G arry 8

Stocks and Ronds bougzht and sold on commission

Mort ga ge Loan on Improvcd Farm Lande

hanurance Effected in ail its branches
Farm Lands for Sale in Western Canada

Fiscal Agent for Mfanitoba, Alberta Flour Mill#, Lîmu'ted

Vancouver District Property
Expert Estate Agents and Managers

( j Property Boughteand Sold, Valued. Rented and
Reported on. Correspondence invited.

WAGHORN GWYNN Co., Ltd. 'Vancouver

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ES TATE
MORTGAGE LOANS ESTATIES MANAGED

Cible Address, ToWeo, Western Un. and A.B.C,. Sth Edithon
CALGARY, CANADA

F. S. RATLIFF & Co.
FARM LANDS-FARM LOANS

STOCKS AND BONDS
Medlihe Hat------------Alberta

MAÇAULAY & NICOLLS
INSURANCE 0F ALL CLASSES'

ES TA TES MA NA CED
746 Hastingu Street - VANCOUVER, B.Cý.

C. H. MACAUJLAY J. R.N1C0LLS, Notary Publjc.

]y 1('ý, 1ý4,2o
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Fou ndations of Pirogress and Prosperity
<7hangilie irwlxint a-s t.i Maimtaining and Ramimgin Standard of Living -
Thoerc lx No Surplws Whieh a Ble Tsppe. Nor DOe Mfoe
Momey Pro% ide a Remtd. Ctapital &s WcIel ta Labour Must Be Efcet

H% W. W. SWANSON

lai l&a.. tfAV.fi a nu fi ckl fil I.bDr ha n! be
bl.n Ihàl a'ti Ut,i tc~haâ c nu!, !hcrdo,) a luftt

h., iii. manitncn th. Cni~r Ti. g.cil onlu
aion, Pbtxl rccb, 1-iit h accu1%mltio rt, rata l'a1

procrkda L.~ ndi ht 1i ah hr f tel là nc r el rii.

duàc'lt. ah-d. ifa th nr..t un' tlt PIrc ia 4ifir >fa h.iii wIlt y by

\ [ " lii qkrakbu al. ht hf gallle.1%,I aid ltJly ,naJhl
for fhb,>cormo ilýIiltg t'-ud k ant not lforel t id %t t h-1 alét -e

fcmd 1u.. :1cik4 Ibta ati.cmo oin liaisi -nfk d%.I fi-, i
aupl. auudb.aI.>db' abrft he Iu. dlt unic

la flotd byv toutfall anugt phrt4ç- ade bu git@l t8 thir tOhe
wUIt b.i aLa U eimage crnn.n; e mll muiso( Tt1w V# WU
'e m i iti i ci n i ti ll lwo nder aismai au, -whotlt f~ rgit t )w
nrat . 'nr.a.l monçl.' mil thi lan gan. g vainu n.1 itrg
conpundlngt encra. M- 1tit maalý d go r i.ca... t g lanti comnti

vatDe n~a %%Ava ý bot1If bf>g t raqntail w.gam allia" w tbln l
singi au vIrs iair.:' Ti.- foutiçai 9 f tho Wga pini
twa uptlcnur 11 priau .dlln.d..luflhr triOram ia #. %tint
wr. iru o-ovOohg nud.iya Ib i l 9fi Untemrla llvln

1tltIoa un. llilain pýIIa Viratora l t'Ar ln.
liin 1 if l..i li i Iatbd' U. 01. li eabate af mars la.

Lrn lar mosutriwa w.ul malalala athr %.Yra Iprila tat
lia ragmu lin foondg i.) fiipultara l P v iv tvagM,

tiid+ wblia mmnmv u anaa Cita 0%.-n voia er, Il sa e i
orallp Caiffiliro. l£cîq bans lug- lb u WIt standr ol lmvn
Oif lb.t1% il<tls --f itenlin.tal i tl,ý lef i . r ï,' plat oa 9

lisu.ý t, ual itart 9fu gda Aatli n mlta boy big mass>'
glo arni-i ,i Ani If tbis cg»atin,-rt i, te do Ils ftl a e in l

raialllailg01. arosmi it( the liame tariir b iii ot big
anmkn caoodtel *atuuaf rci il% si prima.> n"446 el

I;tmie aiIt fier a kiug limn e) roT i

lliurtion a11U Ih. Noun.utf Wk

The, Intim i q.r rato 9 llrtIo tu U,
norpmi o'rglsaiou >tia.wossit li> tohg

lb.liaeoi b>' lishe raàsby ofoiate tlilldingr ths
Natw1ush <lib labr. dor baalagn iri tta anarpltà iu 14s P

tirai>. InLi sploal> aOils work. -Ths (a or th.
1bc1ortvr Workflar [)ig)y i.>' VaOIX Tranif1rta r ! klIarviant

IAWv Sdiool, tind MI. J4 ila iuidmlsarb h hia iblat aaatS5l
via& plco ponii. raltha dd intbatril fttiKge. t. produe.
tivit>'; ant Ile lit lbîimir da>' vM Puitfhd b>' t lat tilt
Il b.nd iriti la ini mri olpuft pvr tilivIia psr d4w. -Ais
ln turO vwa mi. lia, raum i lat a foer lnsroast"d gtbr

sud aivbr lavel i( livingc.

:.,I (u i.pmina rs.k t thetr Crafi or cla>s,
T h.. coot ng t i-afnatua faut taat rcai %%ag. coa

.tstut bat an>' iliby anit abat a grareral inres.u
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ii ntta ut t, ir %voriti rulaatue a rr sinlyi nt
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fltiut ' Ja-r flot appetai te Mu
Itbat us' a> rae- t taeir rai
unItC ý1 tim paiuful and prol

am ntil tiu ay tna> br
graciikuihs or visan wajg

t i r.. aiproln luiduat
ttbrwjgiiovi 01. Uaite King
14ominýIon . r 0 iii. i ilr aU_ Wo
bu,.i.... a!r lalior to-oay la 1
%abo4a i, tir wvihu-s
oIl' nuipjl!es abat o7aa f). li
týii. brings lio. back ta ti. b;
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S'UN INS5URANCE OFFICE
Excerpts from Report OF te Directora for Uhe Year endingJ

3lat December, 1919

Fare Account

Losspaid alid outstaliding ....... 5,360,61m
beiiig at thw rate of 47.30 por cenit. on the Pro»iums rev&

Expensvs (if Maniagemenit ( includitig Comsso t, AgenN awl Wo ik in r Cýharges of ail
kirids ý being al thev rat(- of 883purcet.....................44038

After reservinig as unearned 40 per cent. of the Premiums to cuvecr liýbiLities under current
Policies, there is a Credit balanice of. ................. .. .. .. .. .... 491,065
which is tranrsferred to Profit and 1,ossAout

Profit arnd Loas Account and Dividend
TJhe balaýnc-e brought forwvard fromn last year %vas $2,098,010)
l'ait] for Dividenids ini respect of 1918..................... ....... ........ 684,000

Lelvlng a Credlit Balance of.............. ...... ..... ............. 1,414,010

Thtis b); the OPeratioi (if the year ha, been turese t................... 3,110,860
There ha. ee:

Carried to Pension 1"uid..................................................150,000

Lseaving a Credit Balance of .......... 2,960,860
An interini Dividlend of $1.75 per Shatre, les.. income tax ab»sorbinig..............$294,000

was paid ini January last. The Direvtors have dleclared a further divi-
dend of $2.-d5 per Share, less income tax, payable on the Ist of July, which will
abgorb a further soin of ......... ................................ 462,00(Y

756,000

Ueaving unappropriated............................................ à.... .... . . 2,204,860

Funda
The Total Funda of the Office stand as followb-

Capital Pald-up ............. ........... ... ........... .............. . ...... $ 2,400,000
Fire r'und............ ......... 1.... ..... 1.......... ............ ... ............ 12,633,240

SAcci1dent Fund........ -.................................. ..... ......... . ...... 46:615
Employers' Liability Fund .............. ....................... ... .......... 802,215
BurizlarY and Gerieral Fund...................... ...............-.... ........ 296,275
Dividend Reser-ve......-................ ..................... ,............750,000
pension Fond....... ............................... ..... .............. ....... 585,135
War Contîngency Fund........ ........... ......................... 125,000

SInvestment Suspense Fund........................ ................ ..... 375,000
Balance at Credit of Profit and Losa Ac-ount...................... ................ 2,204,860

$20,118-340

CANADIAN BRANCH:

15 Well*n'gton St. Eaist, - Toronto
LYMAN ROOT, Manager 9
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11sc fra. A rd se rairom iilag A.d a mor ece

sudh~g~ r tegs~ An. ern rkec cta risge beneftts ta

th, r.0vr ruim t an d tril assLesaa flbr
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lI.ý- Williamt Young D tiie OttatwP, Joseph Edraund Craw-
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Riddý.PiL Alexander Lrwin Noýrleür, Arthur G*sàlao. Jo».$
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MlowsZt 4$ sk.toon), Oswaid juliusà Godlfrt-Y {lndian H.ead
tire Traders' Trust C'ompauy, the. Westernl Trust Compara,
iii. No)rlt-rn Trusat Comipaniy (W'ýinnipeg).

AUFamA- The Canadian Credit Men*s Trus;t Associatio,
Llminitt. iii. Sérurity Trust Company, John Bain WiNatao-
Jamànes Gcrdon £dgazir. te. Trusts and Guarantee Cotupsu

Lilted qCzalarye. James Angua MacKînnon, Nation
Trusrt Company, William Lewis Wilkin (Edmionton). t]
Western Trust Company, the. Traders' Trust Company. tl
Northern Trusts Company (Winnipeg), Freerk art3
Oliver .Medkicne Hat).

MAN<ITOBA RURIAL CREDIT LOANS

A total 1.o $IA,0)40M will hiave been pasa.d utider t]
MNanitolba Rual Credita Act for te. period of December
t. July 31, Cha8. Giffor4, a4miniietrator, atat.d a few da,
ago. Tii. anouat iii approximat., bowever, but ia expect;
le) doýuble the saount for last yer. Up to date te. tot
valu. of rhequest imsued âine April 2 of tis year laý $1.01
0040, tu56 oppwating rural edit aocieties.

.MANITOBA CHARTERIEI ACC(OUNTANTS

At the. annuaàl meeting of the. Maitoba Ingtitut.
Chariered Accontants, ii.ld r.c.ntly, the. offilera. elect
for te. .nstuing ywa were as fÉoItow.s: President, F. C. G

b4r; vicepresident, B. F. G;ijgg; "eretary, W. J. Spori.
rouneiil. F. C. Gilbert. B. F. Griga, W. S. Ronald, W.
lierdieson, Hubert Reade, L. S. Reid, J. Farton, W. 1). QI.
dt,ialnglt. R . Brown, 1). Young, W. Gray, F. C. S. Turm4
C F Wh nd A. E Pillipq
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THE MONETARY TIM ýlES

'WEltNIX ASS*boURANCEe;" C4OMPANY
LIMITED

'ir G. raid H. Ryan on the Jnsurance Outlook--Intereatting Report of the Company'
One Hundred and Thirty-Eighth Annuai Meeting-Natîonalization of

Insurance Bogey-Growing Demanda of Taxation

RECORD FIRE PROFITS.

ANNUAL GENERAL MlETIN(; of the sharehol1dersý of
rn.x Assýurance CmanLiimitud, %vas heid April
, t Phoenix liuse, King Williami-street, SIR GEMALD

Çq, Bt. (chairmian of the comrpany>, presiding.
SYcHarRMY (Mr. K. A. C. Thomias, F.I.A.) having

e notice convening the mieeting and the report
luditors.
CILAiRMAN said :--Gent1emien, we have nowv reachedi

hi year of the comipany's existene, and each yeLar it
) me that the preparation of a chairmian's speechi
cernL more difficuit. The accounits gather togother,
nden5ed formi, our operations in practicaliy er
of insistance busýiness in nearly every part of the
Questions uf great importance necessarily arise in
number of cases affecting our various§ interests in
,e or another, and these are lost sight of in the
aceounta. It is, therefore, desirabie that the op-
y uhould preselit itseif in the chairmazn'. speech to
Lut the accounts and the report, which latter i.
)ut a brief sumniary of the accounts. I accordingly
to foliow the example set by mny predecessor in the
le addresses h.e deiivered for so many years iii succes-
offering a rwlning cammentary on the resuits cmi-

,j the accounts, adding a few more general remiarks
ler qusestions which our experience and observation
he year render desirable.

FiRa RESULTS.

fis anid most pleasant duty' is to eall your attention
i auccos. of aur fire department in 1919. Ant

y low lues-ratio-lit was only 42.53 per cent. of the
reenue, and 130 per cent. la regarded hy us als a

e raio-andexpenses which remlained at the nor-
1 o 38.3 per cent., left uss with a handsomie nliargîn,
. Th final profit of £326,377 is not only highly

lu i ainount, but is the largest contribution the
et as made to our profit and loas account since
aywas established. (Cheers.> An increase in OUr,

rvneof no ]cas than £269,884 is alsu a very
e etrthia belng largely due ta the highor values

rt«and commodities, and ta the growingy apprecia.
ýecmunit>' that its lasurance must be greatly in,~

m mutif it is to enjuy full and proper protec-
wrofpraise will be ungruadgingly given to our

tge, r. Boston, for these excellent resultes (hear,
idIwudalso mention Mr. Beresford, aur manager

$nte tates, 'for special recognition of bis very
à fot.(Iear, hear.)

marne ucunts are flot so Simple and convincing
rfiue, beeause thse effeet is still seen of the

mnar-kid and tepoar dditîin to our normal incorne, due
to th, train-awtion (if %Nar risk> (uring the years 1914 to
1919- The dati1i mnt thils r-elate o buin f utmuch
amnplLer didlin han that comipleted in the year of ac-'
counit. The S:nie re-Mark ali to (luri' ediue and it
wvould be whoil 'isedn W regard these outgoings as
comparable % ith the, prenliumi ruvueu of 1919. The actual
re-~ult ns shown in tho amlounit of £300,000 ci rried to profit
and loss is ecdigysaiti$facýtory%. We miay now he said
te av passed ilito the uîme wattr.i of normal peace condi-
tions,, and the directors feel that the shareh1olders.ý would
likec to join thern in their cýongraitula'tions to Ntr. Santdemian
Allen and his colleagues for the- skilli and succuss withi which
they conducted thïs portion of pur busineLss iin circumistances,
of unprecidenited difllculty. <Checr-s.)

ACCIDENT RESULTS.

The, accident department, exhiîted a satisfactory de-
velopnie!nt and a nioderate profit was earned. Certain
branches of this business-burglary and motoD risks,
especially-are, passing through an unprofltable phase and
require exceptional attention. New legialation, in the shape
of thL, Workmen's Compensation (War 'Addition) Amend-
ment Act (1919), introduces a disturbing element in Work-
mnir's Compensation business. The position of this class of
business is baing closely watched by ourselves and other tariff
companies.

Lmr RESULTS.

Tihe operations of the Life Department recorded soute
unusual features. An almost universal increase in the new
policies issued in thse year occurred in this section uf in-
surance business. Various rËeasons have been assigned for
this; the larger incarnes now enjoyed by sa man>', the need
of proviing for the heavy death duties, thse desirability of
making good depreciation in savings arising through the
shrinkage in tise values of investments, andl a juster estimate
of the proper amount ut insurance necessary for heads of
families te provide for the protection of their dependents-
these, among other reasons, may be given, for this.remark-
able expansion of new life business. We shaîl ail agree
that, 'whatever the. cause of causes may he, this ils a healthy
indication of thrlft and forethought on the part of the corn-
muni ty--quallties tFiat are not too cossspicilaue in other direcý.
tions. (HEar, hear) A marked increase of expenditure le
anuther commun feature of thse year's results. Roughly
speaking, an additional 2 per cent. of the premnium incomne
bas been disbursed for management expenses. It is unneces-
sary for me tW sa>' more about this item thanl that it is the
natural outcome of the. increased new business, of the
heavier cost ot aIl ma>Perials, and of the improved remunera-
tion which the huard has granted ta the staff, to which I
shall inake ftirther reference later an. In lother respect%
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1 1nov pasu1 o:n t, uýhat is ,fencouiïejt the meuot rom-
por'ttant of ouirà accouai. aal.k y, plit aild uslit ibis vu

niid gatheredv' togther th, 0esit 1 tht eva trading
depataietsmd sarceuit, tlîitis, tat refit. retivvtd, on,

tii onc udv, aint our divitienid ami ti uueintirest pay-
ff'nnts% i'n thv uthr Ex'lrgtix accuui l dmi>' w, ftrt
0qie thalt l'Urt%,Llljq avh al , it receiptel amlou8t te 518',00
aguilai 1dNieidi aid debenture intueti ef £«201 ,89. Nt.xt,

Wi find tht- varions profits, front seAn1aite lpa~u ri lts. niait

up al grandi tota ti ,f6417 but front tilt. ni leutian
*4,1M240 brau te hi dcducte-dtri orir thast va %frouldi provide

fiali> rfan alil taxes theit have pneperi>' ttrurd. I tgay
d viti iii diSitOr te Wt)cet, but i tA.lhivi WC taie a stnieter

vIv et thtc tatxtes te W provideiti fer tian deu mny> ethur
vempanil-s. W%». boli thaIt eit tht gume tkit un yen paas an
ieni Of profit lntq yiur accoulito >'u al>oitli ibi tire ar-
ceiuIs -ith tht feu tassa of aIl iudu, vhlci are applicable

tu Auchi profit. (ic;gr eear,> It 'lo~t UnUuual, IXbliute,
te u'harkt in accouai ozfil> the amiiut if ttite tuali>' pakli
ia iih. yuan unadr obt.rvation, but ihlAtnme> longd ti a mi
Proiut iu eue year bavIngr tue hier tht. taxes mliii>rpikbi
te al p#saiibli lergger profit git th. Yùear befrel, aknt agit4
tilt, iaeeaveanoei our syinn ili> pn ti u. WItl til,
large deéductiou for taxesý, andila muif et £170.977 uit amidev
te write div n saroidt'hvtnis te tain mnlski-t
valvesn, eur truat i refius gart piralctill> ex iei Thg,

nmnAIl ptevinioai of C21,000 off tii vaS1leo if r onn er proiies
ha$ -lO -,inatis.w

DWri-lItIO 1N ,TAXAMSuN

Nov in ihuiir figurest %cg, relrglducet a% feature of 0,r
rocsant ezxpirrletael, a 1001l1Y "iatigaeter>' total tratil-
lug profit liýtýlln ae>'e té) nitilagi ibnongic the opirraétio

Of ii. )Jezt tOrrel tif -IiprNletlmn if vablues andi taxaition or

inu.enit. Of tiis.ý trading profit.A mur hiridr ave
tAisb retcl> notla , e divideati bving larniy pro-
vitiil b>' l.af-rrobi oun thefs reir-el anti tinta. Almosi tii,

vhil et tht OuV01ome of tii, trint ukill et our paatm
tho '-ltoeiloas of tii. toipaytioihu
the vo ni 0-t fruia ef mur t-ergu, titerprlu., anti ex

cepibnal ber4 vonFr, bave giuerr hui, v)itlat ave>' b>' a
silikaiti Ir, eir 00-ts et takia frnt un b>' tii iatvsu
taxes. AN fevW vetl% iAN 1h4 *psrte to tirai a histlé more fully
viii til% Phriimenen (If liet genri Ai9 tei tht tIpqrfto
in eux tuatdi, tii hum blisa eassi, dir"etly or 4iclrery, b>'
il wvekenlur tif thrtitlu's cirdu.,

lR t4ldr tqD ( , iv
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SItength1 and' a ire huban ing1 of pur reuoes inte-
abkjtd usý, antij other ht-,dujg nunc o anete wft:h-

,-tand, sueh serions arid lieng-iontinued depreciatiun- Thtý,
hohev.er, mu.i be- lookvd upon asý a dlirtet censequence of th.
waàr. the diq>iitatingz efftcta of .%hi(ch have left their mark
upon the comipany in maay other ways.

The item of taèxes alto yielda seine reiarkiable figZures.
Duriug the- 10 yeare, 1t:10 te 1919, our aharüholder-s* profita

andti ttmat havi previgded no lem than £1,623,315 lu taxes
if eue kind aud ariether. the live war years, 1915 ta 191%)
alite aciting fer 115260 wondir what the corre-

sindingr liKuris of all the ineuranre eomlpanlie veulti bge,
and vhat thei total ti old i mount te? Surcly sonwthiing
ct>Iessal. Nov, ft mayi bc rather dlsappointing te insuranuc
sharphuldlers thât the profits ot their companis ashoulti be
dangled Ixelon their tyand then withhelti for othir pur-
poes, and thiin la a eauinable eneugh view for ilium te take.
But 1 thluik w, ina> ail gther solid consolation freont the
thuught thât our mokill and mntergy havi net bien thlinu
away, air btisa worked fruitessi>' andi te ni endi, but bave
rather ien emiploje-i nt their feu stringili te previde, if
nit dlidmnds fer our shatrtholiers, what was mti11 mire im-
portant, the sinewa of van for the protection of our
cuntry. (Juan, liter.) Tht machine lias mun i ia maximiumn

speed, andi the output vasm nevin more .at.lstacteny; est
share-heideqrs viii li tht finit te express their gratification

\%th the aqubiantiàal helpl vi have betn able te rienter to
t1w S4tate, even thougli, in the meantlme, thein immediate
pecuniar>' Iitetuitmm ma>' have sufferedi.

TuxE PutOIxx'l w NATIONALIXATION.

Ther, lu one ttApI)et ot ibis. figures whleli i., indeeti,
ait vithiot a moral. We her uatleualisition spokea of ae
IL prniei tu b% applivt tu mauy brarnee of public or
private effort. Te-dlay it in the mines; ti-morrow it ina> bo
the. railwayx. and -te on. lasuranre- bau net ouesti% the.
net whli han bieon fluiig tar anti vide b>' the thteorinta. ami
ideiallit, whe chai nt dea.troying the preet fabnie of iný
tisait>'. ()r i politkcal midi Wi have, naturelly, nothil te
ta>' in suci a rrieetlg 'a tis. But wiii aInYOne maintaia
titat the. same meeslure of finanil support, uibier in gmb-
uécriptions tu loaus er iu paymnt of taxes;, wo>ild have butu

tortheemleg te the. mation in it emiergeney hadl the butiness
of Inauranceh bc i G;oyerumtent andi nit in privat bandas?

(Her hesr.) Remember that a gueai pmrtion of tht total
profit of the large lasmurance offigres ln denivii froin foreiju
buouIneo-th. mait of "mlaisinarf" enterprlst ln tihi past
and of diligent cunlvaien ever tince vitheut lutermieaslma

Wbat wmult becorne of the vast volume if profitable
firt-lwu businesuq if insurance vire nailnalisidl? We hiave
riesntly ia4 tbrougzht prominezitl' litions eur eyra orne ex
ample of thir romplete tailurte of a Goveramrent Dprmn
te deeal with a certain type of lire a-L-;rRuCt. WOIud the
rosult b.e au> the more 1uiciii5flu wire the more bugbiy
techil,busineg f fire or marine or accidentinImurance

undrtaenby heStâte? And even if, for purpeosi of
arumnt w jadit tisi berne affairit would net neoesserily

prove tige boù palpable e falons, weuld not the gmet binfi
i. tht r@nr of eur firolgu busiiness, cnrnla eviryvbet.
tht igh itme s»di tam. if Qet Britlin anti earnnug pro.
fiS. fra hna .1dp. aiid tes for the State, bei lest te the

ri anti(
iny si

nu >VI

volurlit t;-,.
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Phoenix Assurance Company, 1Limîted
Gene rai Balance Sheet on
1.IBtI 1,1E S.

CAPITAL. (frly subsci-nbed) '0 lO~,5

Inr,75 $.-0 Shares, $5 paid 1,5)48,7
lu113,1ý,00 $5 Shares, fuilly-pa;id(

PireInsrane Fnda11,466,00t0
Marine InISUranc( Funda.........,2,6
Accident Insýuran'ce F'unds.............. .98,150
Profits and Loss Account ............ 1,676,875a

4,14 Debenture Stock (Law Lite) $5,000,0W0
Do- <19 1)......,8,5

Interest on Debeniture Stocks accrue(] but
net (lue .. . > .. ... . - . . .

Claimai admiitted or intrnated but not paid
<Pire) . . . . . . .

O)utagtinding Accouts-
Pire Departrnent ......
Accident Department ......
Marine Departmient
Dividenda....................
Debenture Stock Interest .......
Bills payable . . . . .. . . . . . .

die Departmient Funds and Outstanding
Liabilities as per separate Balance
Sheet .. . . . . . . .

$taken as equivalent of £È1 Sterling.

1, 54-1,57 5

3,46;4,125
61,960

5, 4:36;, 175-
2.993

4140
17,415

$J6,968,01.5

01,13-5,785

$98.40.1,800

the 31st December, 1919

Mortgàages on Prprywithini the United
Ki igdoîu........... «.... »......... $2,501

MNortgages oni Property out of the United
Kingdlom............... ...... 1,5

Loanis on Life Initerests........ ..... «.....442,13ý5
Loans on Reverions.................... 74,115--

Logs o Stocks and Shaires........ ... 262,750
1IlnVestmenIts 4 ait Book Values):-
Britsh GvernieitSecurities......6,037

M1uicipal1 andI Count Securites, United
K ingi 1. . ............ ........... 722

hidian and Cooil(vrretSecurities 1,153,055
indian) and ClnlPrinalSecuritis- 202,775
jIni and Cl NiMunicipal Securitiel l 764,1»75
Fore ig I 1)V IlvIrnmelit SeurII 'it is US ... 343,

oeinProvinicial Securlte ...... 712,235
Forvigni MunIicipal1 Securities............2,005,070
Zaila zindc o the vr Debeniltu res and De-

benj'ture Stcs om n oreign ,05,
aiwyand ote rfrneand( Guar-

aliteedl stocks... .. .. .. .. . ...... .4,860
Railwany anid otherýi Ordinary Stocks ........ 1,385,605
Freehiold Crounil Rents............. ..... 100,000
flouse Property lord Land.........2,930,340

alaeCorps P'remiises (Comrnfy'5s'ýhare) 9)5,210
Life Initereats..................5585
Agents' Balances'.. .. .. .. .. .. .. ....... ,948,560

Outstanding Prerliuras...... ..... 3,570,870
Outstandling Interest, Dividends and Rents

(less Incorne Tax)....................36,470
Interest accrued but net payable (less In-

corne Tax>...................... 231,800
Bis Receivable....................85,165
Cash-On Deposit........................161530
In hand and on current account...........1,184,700

Lite Departrnent Assets, as per separate
Balance Sheet..................... 61,435,785

! ~ ~ ~ ~ ~ n i e uý :; uta11; , ,1ý1:ii1ý l1-1 ,;ýi

Fumis of the Company on thne 31st December, 1919
Fire Funds (including General Rre s er.... v..........) .. $11,465,00
Lite and Capital Redemption Funds ............ 58,290,270
Marine Funds .... ... .... ...... 3,829,465
Accident Funds .. . . .. . . .*.. . . . . . . . . . . . . 938,150
Profit and Loan Account ...... ......... 1,676e875
Capital paid up... ................ ................................. <2,114,275
Debenture Stock Funds ...................... ...................... 6,389,750

$84,70.1,785
Provision for Outstanding Claimes and- Accounts........ »........ ....... 13,700,015

Total Assets as per Balance Sheet........... ......... .............. $98,403,800

HEAD OFFICE FOR CANADA:

St. Francois Xavier Street -
Montreal

JOINT MANAGERS:

R. MacD. PATERSON anid J. B. PATERSON18

uq a

: iý Ii 111;11 11 1 >11*111iliiiiin irilliillýilliiiiiiiiýitilll : I ! ý ý: IIII III I11H
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pu b-statut -e > b re va.tik rintr f r ý,l f,1 1Jin ual 1 nternFIr lit

;t~ wk 1fiCrlt. 1k f ,tIrfn 1 " au1 t, L nz t I a e rtuu .1 la> -

fer. â yo tirrs l~ prsuiI ;rv on ý-n 1r~ hval ui , F)

tu out. i, rItt , la publi., i>tm. fnon andl *1loug

the av artd mi uitme4, in ~a a with ohuLf>
Ofart1141 Uit inres , i our .xp.nad rItu in s t.

thne fosulth~nit.J léitui any sile osrt nen, buol ae tà
Svhry tt-oIetirbnlad hs lt our bsin ess.ap Tof carul a
weieId-dinrv len nagl, aJ tott tol andrlo4l

tern tht- expndtu re luk la iii. tem e slaria es, sud âte
ti ilv Ietn arell ant uuuüth l, laty ah boad M1k t '"
niM tit noeeiîyr of thonomyf fini tca hetlrrytuiou bui-
11,b1e aoildeb(riç thtua compny 11k.jf niore h m tu on ta 110b

.mpIaytu prp.ly anmue tuwn ohe aiaiintt lerlr àit

MASYS heri ra n the. ftodditions nlal<t sudthe

4slttg tii. #%latiL fe ns w a vfurtiier substantlilf muulesbu
tbruolmut alu ofs otite ways tii. bn ull k"l of
Uoclie lo ~t 411iqtt li stahf sVCudtm bave Ub ex Nos CQe

saOlves asfaoraeuoti th ptoint u a.tio aunslb fr te esale

myki usm-t4kt hec ayr nt cen don eth @ple uOSl i li

'&& lflEvrtP ni ý l

tint aé turn of

* eb# Naw OMP11

nhogb zt tu ,4 o1ji e d - The Ont: tlng tg) fii- Vu 11
fer detit_ s hute oft'he national finance>, wîth Uicý fi-ar

W thcr deie e <td a qulek aund vasiy solutll (If Ille-
0lt dlfrlkour Ntlsiýtm-e miay be induced te adop1.t .x-

'l litU ta k; ill m'a kenl the aprinsa of enùrr:'> i
unemn ti oudatlona on wu ich ou linst.ru fia%

ru~i lSEd tleatr, lieZr. e B@ no bg to mior:--

Tbthtii repenot bc adlopted, and that a dividtiid of 125.,
Fn'r 9)u5T, %Ul)jtct t> inrome-tax. L t, deelaned out ot mioney

vaabefor tliI Pun)ooe ait the sud ofthe yeur 1911l, ta) bu
pain lu ttaetarts of (;. each, un Mlay 1 in !

Novviiben- 1 next, t,, uynituhrs on the register oni Apru l 3i0
sud e tkother 31. rsupwctlvely, exempt Ibat holders of IPhoeni
(Nerwfrýh t'nieon»'lre) ahares shll on lut p'oiio rüceiv6e
aprupontionaete amnaI t of4a. per share, listesd of in~ l

acodane witb thv ternis ef the arg#emmnent of January
12, 1îm2.

trhde iait witore no allotmevnt of uew Pelican shartas
baK& brnisât- by April 30, W920, to the partie8 entit1ed

thtws, tii. Nay dividend ef Os. ia resptet of eaeh ot sueji
Phan& shali te rtaint-d snd pld te such parties on thieir

11w4lng duiy eteve,"d on the rogister ef the, compaUy.

Pm duisle teit wher. pmronentit~le' toechn
thm ighanru in th,. Norwich Union Pire Ineurane Soclety.

LimIte4, undler the. said agreemuent ef January 12, 1920, bave
bts't unile, fur ramions not oêeted te by tis eouupanyv,
te gel theirnaivms entered ou the. reglater of tiis eompanyl>
l'Y Apntil 30. 1.)20, And subaequentiy eomply wlth sueli alcite-
m'allan ail rehpota, the amnaI t ofthe 4à. divldent ,qhall
b. rtelalnned, and pald to ltain ui thii bolus duly eatered
on tii, regislter ef tix compauy.-

The, RT 110N. Loue GS'aGUE HAMILTON> P.C,C.
aocut-id. the neeulution, whli was unanimouihiy approved.

Mr- W. Il. C. WMiGErAM% then proepud taIt the retiring
dlnectori (.%r. Aiex, T. H1awe, Sir Joseph WiIe0 Toddl, Bt,

and MLr William Flacigate, ILV.O. bu re-eli.cte.

Mr. G, F. OûcxRM. ln aotenslu, teck occasion te con-
grratulate the, cbairman on his ver able aud eomipretenive
adre». He .apron.ed the he liat wies tie next Budgtt
Vis Proposti tis Chanceller of the Exehquer would think

a little more about t"ony and a little la about taxation.
oive lb. ,ultlp$llkatl of etw gr
Iro Uto ve Ust leadq te> unene sèteu

snbt dsltubir rishui. I u111 toW tlb
oftlv e l Drila lana. ctmul

loubil. sudw now itre omce1 hav, u
ralutencit ia gtria profuslioni. The.

potunld fer aasxi~ety nun the 1
il souad the nete of waruingr, sud ell
ulet. sud "i wathbula.u i teC
v belie.vo theint uhiotr uategýiuardl

loi liat w. bave tiiheeitefa à
nar la out, nrw reief iMial. à

vote of
and the

Rpucat,mela W
wiIl lie
dronlle

VéAuttit- q;.-,

red.

ýcmilpil

worg 1
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What Canada Seils The lJnited States
Analysis Shows Few Commoditieî,i In Which Canada Secures Most Busîness-Exports
to United States More Than Offset By Import-Cban« Found în Recent Years

By JOHN A. COOPER
Canadian BýUrkeau% Of Information. New York

C ANADA dlid failly weli fi, sýeling goods tol th,, UnijtedJState: in the year* 199,A eN record was m1ade-
the. total sales amiouniting to $9,986,acrigto the
figures just issued by the Departmnent of commerce ut
Was.hing-ton. This -as an increase of $43,000,000 over 1918
and $81.000,000 over 1917. The question then arises: Wiiat
i, the. future likelY to reatlize?. Will these p:aIes increase or
decrease ,

In order to answver these questions, the. followving tables
inay b. studied. Tbey are not exhaustive in range, because
the. Unitedl States governmient gives the Canadian figuresý
only ini tweflnty-rinte classes of goods. Two classes miay be
added, hecause Canada is practically the only source of
supply-newsprint and asbestos. This mnakes 31 classes out
of a possible SiXty Or Seventy.

Comparison hy Years

Tiie following table compares the. totals of the. :1 classes
for thi, year 1.919. The second columin gives the total imi-
portu from al] countries into the United States in 1919,
whiie the. third column gives th~e percentage supplied by

UNITED STATES FROM CANADA

1919
$50,376,054

7,369,685
11,293,097
4,547,407
5,222,768
5,769,539

143,50;'
76i7,944

16,378,378
3,7G4,056

13,057,554
1,70.),853
2,530,295

64,785
441,177
646,403

1,533,350
870,060

5,416,764
43,674,094
5,322,051
3,527,694

387,490
772,397
435,434

5,083,488

Total1o rh.

853,296,078

14,905,722
4,950,686

23,541,0-20
53,907,52l
17,664,903

69g,289,909
3:3,65:3,139

125,590,047
3(i,520,519

215,820,113

5,4 53,;53 7
1,286,133
2,296,0:31

12,262,106
6,408,081

4:3,674,094
44,360,095
7,401,964
2,176,565

20,145,864
10,019,891

5,117,316

18,816,872 27,063,707

3,394,887
451,310

7,875,206
115,974

4,867,358
4,583,522

171,354,2,35
529,660

Pe, oent

9 5

25

2.5

11

20

10

5
1

4

50

7

10

4

20

Dfisi ite Groupa

these fiures and figuring the percentage
es freux Canada bear to the. total purciiases
mntries the. following general reaults are

Crop 1 Twntyclases of articles- in which, Caniada
supplies less thuni 21; per cent. of the total imiports of said
articles itnto the United States: Wheat, copper, ore, copper
bar>, cotton cloths, flax, furs undressed, calfskins, 8.heep)-
skilis, cuttle hides, India rubber, ironi ore, other leat.hers,
flux seed, suîphur pyrites4, tea, tobaccc, leaf, combing wool,
clothinig wocol arid zinc ore.

Croup 2. Two classes of ariticlesý ini which Canadat
sup ielss thani 51 per cent. and more than 25 per cent.

uf the totali United Stated S;ttte. imiportation: Sole leather,

Cru .Three classes vf articles in which Canada
siqplies less than 75 per cent. and more, than 50 per cent.:
Upper leathers, bleakched sulphite, unbleached sulphite.

Grop . Six classes of articles in which Canada sup-
plies more thain 757 pe-r cent.: Live cattle, uinmanufactured
asbestos, bitumiÎnous coul, fresh beef and veal, newsprint,
mechanical wood pulp.

Where Cunuda's Share iu Sataîl
Ini the first group there are twetyý clatss'es Of articles if,

which Canada now supplies, o11Y a semaîl percentage of what
the United States; requires fromi abroad. The sales of ail
of these could be increased consiïderably, except India rublber
and tea which are not grown in Canada. But even in this
high-possibility group, cure must be takeni flot to over-
estima.te Canadu's; effort. It is trile Canada sold the United
Stutes wheat to, the value of $11,293,097 in 1919, but the
United States sold Canada wheut; to the extent ot $3,334,818,
which reduces the favorable balance. So the sale of copper
ores by, Canada was around $11,000,000, but Canada bought
buck reflned copper to the extent of $4,000,000. Raw fura
were sghipped to the United States to the extent of $16,878,e
378; yet Canada got back 11raws"' valued ut $4,331,662 and
"dresaed" valued at $1,141,Û24. Ia leud Canada bought about
baîf as much as was exported.

Sales Offset by Purchases
So when group two is considered, Canada shipped sole

leather to the extent of,$646,043, but bought back $926,627.
The. figures are not avuilable for ciover seed in 1919, but
the experience of years proves that clover aeed crosses the.
border ut about the samne rate lit both directions.

In group three, the. situation is simîlar in the case of
upper leathers. Caaasl h nîted States $1,533,850,
which looks well, until one discovers that Canada bougiit
from the Unite4 States more than twice as much of the
same material. In sulphite, of course, the movement isa ll
one way, beause the pulp resources of the United States
are not sufficient for domnes;tic requiremeats. Here is a gréat
opportunity, as everyone recognîzea.

In group four, where Canada sella nearly ail the. United
States gets of thea. niateriala, there is still a return factor.
In bituiuinous coul Canada sold $4,547,407 and bought $40,-
(003,599. In beef and veut Canada sold $5,416,764 worth,
but bought back freah, pickled and canned beef to the extent
of $767,642 and bacon to the. value of $10,767,992. Ia ti
group, the mnaterials are exciianged largeiy for geographical

Lumber and pulpwood are flot included in the 31 classes
enumnerated, because the portions cuxning from Canada are
flot specifled in the United States tables. Tiie total impor-
tationsa from ail countries are as follows: Legs, $1,690,672;
pulpwood, $10,458,753; aawed luniber, 836,883,988; iath, $3,-
(187,000; shingles, $8,720,032; total, $59,790,445. >

(ContiflA4d at foot of inge 87>
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Whaien Pulp and
ANNUAL

Of the Directors of Whul.n ?ulp and Papor

Tfr laýij
1fr r

BALANCE SHET FOR YEA

~~.. .....1 .. ..n ~ ...t

* ~ 411,~M
1*

a 808,21!

Il a,nlaow

il 2,88*

Paper Milis Limited
REPORT

Milh Limit.d, Y.ar Ended Febrtuary 29, 1920

k- la te~ i f ,, rnd yo f r&. TI oe~7f ra

ua4hrng l, 1 ý C,, 1 ',~ iha -1 m ~ o u; ýT a

b. ' NIf 't ný ,. r.2 baU 1 Lb. p.t i y 0î r . ~ o aT. Fý LI n
dla 1 h, a jýn 1a* t '1,ad ik ktefi t t ni

th$i .ppornda .kt. t s m ept

R~ ENDING FEBUAR 28,uîsu 19019U u~p

%11 up f~ui iAL ýs 1s. 1, .2 k.~ sUuOO

VuS of 41vosk~Urdsu~laA t*~,mele

s'

.~ e . .~.- - -~ *I800,800~00
*10,102,200.00

MQ1T~A0E 10*100!
*2,800,000~00

PHS~0I0~00

01,010,000

.jT K *~oj 1.4I0,000~*0

LfiOO,êoftoe

S20,000*

Y,,k ssf . Vt
PmWE~ WATE~U0UU

- - ----- _- 1 33 . 7 2

;lmad 0 - . 337720.6

11A7,S 144447

891s i8 k,1.7
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BALANCE SHEET FOR YEAJR ENDING FEBRUARY 29, 1920

P F .1 1M 1 F

~~iî,, ~ Vlçtir kadaî~,ri i J at a aff7

$1.154 'IF fvf

Os

O~YIIERED CUARCh'f TO OPEitAT1ff~;
~zpfrt'a! iuwranci' arad Prrpuld !tams

f Iaîargaaa
ftflhlahfary uiul f>rgfuuizuIio~ I'ifp~nuaa
boe~mt aud E~paiiaoa rai D,'fu iraura ut d Other

i Ixilu liii 'f
f Al'ft~I "f"a i.,

~ i ~ ~î A ,if r f -~ f l~- i

l'r f~ a if.~.''fi.i~ 'f ~iff,,,, ~.,fiff.ffU
', a .7 $1 $",ifi ',rfffi.iifi

f '1' .i ~' ,,f>f4f 'af .îr, ,,f ~.i ~ , ,,........OJvlfU,0U

".fff Fi, t, r ~fur. a, îi~~ ~ ,,~ a.,foa of ~7~.U4.,.ijfi ~rr
1,11 f Ir ''r,~,', raiu,,,i ~ffiflui~fîfg Shuro, 0f foi

f f ii~f,, r if f~~o r If ff,., Lî~ f.
"fi \ PI Il i. J N f 'If 1(1,11. MI>ifTf, '0,3 i.îlfLf BaiN Ifs

,Iîfr, f . . $fivfUlîuÇf.ffO

lf'ai.
~ lId&f t,~ Truawa. ua, ,.çaarft, iar 11w' rallia

fi~,,d O llr,1, h t a
4

ftfaia 'ij ira Fifr,, Fo.,

1 ,

17 7

$2~~'ff&fff0if.ff 0

Ji 1f0f.fM 1 >9

H hi h \'aI MaiN 1.1 îilLItATI, 'Nu:
iti f a, f O i N fI~'ff r, i, fr,. t fimpififa , Linit, f G Prr CrUt.

Ni si 31,4 a,
f I 111<1 Ni I 111111 1111"~.

11,1k ,' N , ~' i f fi i rffuff $249,952.30
3111f 1'.a 'f 1'I,5tf5.iJL

il f f., .. .. 6511,105.41
Ar, r o f I i.,, i If,.,. i , If. fi, i 1,fr,, iii, f N,,r~, 144,f>fsffî
Arr a, I I'ro,,f I.,' fi,771f.tfl
1'r,". ai,,î i~ t fk if f Off If' ffifff IaN îiIOff>i.off$ .lifiNlf.72

f4 11I'I.t',
ifafaîff ffr f,î t fi, î,,,rî, I, fr ..ir~ ii~, IfI i
iI.,Iuî ,, irf i~ Pr,,i,î iii f , 1, r,'~~î I

I. fiNi i Nil N I LI f3111 fl 'i
lii N,,f, If, ~ fifif I .,î I, fr,,.îr, ''i. liiiff, aa,,f

f .ff fi .fifi fif! ff f ffflffl.

M DfITo>fltff IHP(111 TUl 1 141, 11iAI il.li>

atd,~~~~~~~ ~~~~ for Dhi Fau Rnir Frrur 1f> t120 uîdfn,'buî l 1if f

l, "37 . 7

$,11l,616 J1f

40M.00.00

455.000.00

155,440.5

i ar I,, 1, 1,.1i i . ,11,n , ,,, i, ,! f 1l. n 1 ffi, , hua:I , , h, i, J'u g rI .li irOpa ty
Al f" Na f ' iai haf. ffff1r f ,r fff

Nf!f, t1, fr i~i,,i' fa.frî r iiffi I u liIitf.' ff't a 'if ty r à,,
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affirffxrfiig li<1' ,'î f! tff, f ,ffrffl Afi .ifi f'i'jlfff if i 1 i

A l' l Fi Iý fi ýIN 1 E IlA I.l ý -1 Ji 1t1ril

LT CANADA SELLS TRIE UNITED SAE

<Conitùuufd front Puge .15)

oay b. assumed that 90 per cent. of thJcse iniports
o Canada. It is equally clear to those who know
Ition that the appetite )f the United Statves for 1cm..

pulp wood 15 flot nlearly satisfied.
3 analysis is 11ecessat-ily incomplete. In its pub-
able, the United States Departmient of C'ommer(ice
ior-e information than can bie obtained at ottawaii

lis particular feaur of the trade bettween.r the two
li, but there lis stili niuch to bie desîred to give a

picture of what Canada supplies to the United
A study of what is given above wvill, howvever-,

Iidicate thait Canada"s exports to the United States
ily be douhled, given the necessary capital and labor,
issary tilme for. development and a definite a,sur'-
it such increased export witl flot denude Canadian
tures of raw materiai which isý naces,-sary to their
and future production.

miurn income of the Pacifie Coast Fire Insurance
the. first six months of 1920, is 15 par cent. ahead
stus period last year. The loss ratio is 37 pçr cent.

ACC'IDENT PI2IS FOR MOTOR DR(IVERZS

Charles G. Bookerj, i-,yor.) of Hamilton, has proposed
that drivers of taixicItbs and] livery automobhilles be required

'to take out an accident insuî'ance policy for the protection
of their- p:iaengers. "So fat'" saill Mr. Booker to T/se,

MO ,'tfi I'ùu' on July 7th, "this has merely been a sug-
gestion of my own, but we are earniestly hoping to bring
the niatter to a hiead ai;s we feel that there should be ample
protection afforded, not on]y to the public, but aise, to the
driver of the car, and thle only way this can be done is by
placing the responsibility and enable that responsihility to
be met by the insurance."

FIRE FIGHTING FORCE TOO SMALL

That the St. Boniface fire brigade has been undermanned
and underequip.ped, and that efforts to prevent fires are not
meeting ,with proper support, were opinions expressed by
the report of the commission which. investigated the St.
Boniface fire department, which was made, publie on June
25th. The investigation was undertaken following a fire
April Sth, when it 'was charged that the brigade h ad rot
given adequate service. The report finds that on the occasion
referred to, only five firemen out of fifteen were on duty 'when
the nlarm was given.
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UPTMI$ l*EVALi i, 1Ilt~N EST EH N R<KWbi

Geseral Rm oprtu Nlu ihot Nabl np..tl

es 2PUR1 1-l t troil p fromi ns ni îLeA ncu !1.1l", Al

"Ilaio iiti" net Pis. iii, ti. ýtonhtasrt *, th

ouhn rta îtoiaetu~h;po rtj"J fo Thtol,

utvil 2.4 ilats heard trm 15 lmoemotre E..oaTnia,
trena S s Uc vma wboe uee t ltTi ta a hnft rà ndîtîoa am

tr . a met alrt-ý 'hf ,ttn lis tht 7nda
fiational Ilals, beIeta pit Grant lka tam ri e 's, g es.

tOf thi~ leh pt tkjqregarln tht yieh u01t' tentai tof i

harvei.d thi serin Tt .,fted ofpreotfe

werilere. They ;3r4i,, lontn te tegý ha*îfdourefreite
tesuI tempa4rtqlunyl çondtttoaîel asIý 1.d o!t nai,( pretsitO ef

girasuheppon o pr fn r o citirata Slli ttn it<Lý !.li1i

plaitaof tamqj saniea rli prrliétlyail tq at UToodtha

lié-e pnuaporb forVI a94i humperlb l'rop areI 44-1h1. i t

elie repor geatally appoa. te bil is n eili rt Pr1

titani hal inir te rii ya o! s rti eep lit WmIjjjtt

>lnlob Pras sCI
"Anoiets r Manîlco are daIe I, thouni klli, se'

agriplaceso Thisituoatn l simssit at'lStd nerut tollom t

cent eittam a,1re isall>t pkar tent,ý ith pointurare thu
tlelyr aakthet, wllfu mrs train j' frontr plaesti tha 4site

$Atl n et lt- at- r tfirii 5 off 11vi Lan ire til hld

ituisi havi bts loc l raIn, bu ais placel havet bairs med,
imd efsâp0r ressoat Iis Pti àl1N ya ilta rapld rm he-ti

.placevi twi Ihel as> t'YeSiO o! VVOP*, fain or c yit
hcilpigs thistg sufre otýtj. sienui, anivtht plre nt, oIs

lirat MOb. toi "liiý-It iary. h from antevr ger aeerlag

w Aa -iu poisnh iai let tii. alpotts In. ix~ %ntt*t
tob. Il x(sia blae ti.uere mue troia rliis hamn and

oli rT.,ar tlub.rly supple mli mo wtist rsop bti.

xjýght.N(k n frr ate qrase routes at a% patae criait are

nj%ýjj 14kUen li is yrtl>'. Lasnd erit ii hr hadp metwriM
lé tt t ea n treliaiti tierstlij m in hix

tlosâlu urreor Psrueiil soe damagtrAmn 4,1 isi la
evyideut. L Tt;iil avirpwfl iave bnicasi ver>' qvnlL

sltugil tis >iv-l-r1 ltulitii, t is. ttitr are seme th
potsi stIl la rl ro igultua in thver, e li tmeer> pnl ris
miire basl baetts tuse4g l repr ad larmwn satist.-e
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lnitwe ~ ~~ snyyadad Yorktoai, the crop.s were betttr ha
an>were ise This, t, me, 1ndicate s the neeiît of t

DEseldfial Ris in Alberta
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L-iata Lehbridgei. Caglgary and Nitdieine llat parLtkCýpat-
lngc ma ltho do(waxuu is tuady. particu1arly ini the latter

plae ica. the. rais Ceatinuod for morte than tire datyi The
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Letisl the opinion et farie-ra ti. therué wli b.- a good

trop Ila itra tii. leuir."
Vannerýr. jeté igreed( tilt the. premait woathe-r i., ideal for

btilagilg on li trope meut rapildly. At Rwaasey, mheut luq

A7 Ilth i a helghli lijn aanfélsud the- hindý iare bc-

Kiimnag, I sbou)t, Crops ln liât district are puierailly ia the
1est etr tondit IoLn it Stetter aire far alt.ad of mia:t th.y

mor Iis tlme laLit yenjr.
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THE M<)NFETA-Ry TINE

CAPE

\T~NITYCorn-e for a Glorious ~

* Vacation Trip
____ /~'OMMENCE your boat-trip-holi-

tdcay at Lewiston, where one of our
luxuriously -appointed Steamners

will connect with your train. Thence
across Lake Ontario to Toronto-
through the Thousand Islands and the

___ Rapids, to the Cities of Montreal and
Quebec. Such is the route on the trip
from

"Niagara to tke Sea"
terminating in the canyon-Iike scenery of the
Saguenay, We approach Cape Eternity, a
towerîing mass of rock that looks down upon
us in isolated grandeur, makîng our craft look
like a mîcrobic organismn in some spectral

IN cU E1F-cpicture.

Our steamer traverses a littie bay, and we gaze
spcllbound, at Cape Trinity-the lowest of its three

p elevations graced by a huge statue of the Virg n,
which for 30 years has gazed with seemning compas-
sion on the waters below-îtmpervious to the 1e

il, ments, a thank-offering of a devout Catholic.

These mîghtiest of ail the Promnontories that
tower above the dark waters of the majestic
Saguenay. form a fitting climax to a trîp that has no
equal for awe-înspiring grandeur and panoranxlc
charm.

Snd 2<,. postage, for Mlustra ted booIet map
and gaside to JOHN F, PIERCE, Pa.i'.nger
Troffic Manager, Canada Stramahîp'Lînes,
208 R. & O. ai Min g, Mont real, Canada.

CANADA STEAMSHIP LINES.,
LIMITED



TUEliý i MNF'T A L lI.M F.um >5

l)BETUI~FOR SALE DIV1DENDS AND) NOTICE.S,

cITY MF TAIII 4  11TIS1! T OLI. MRIA

r-ail, B.Ci', for $,000tc!Ipoem t mntSid.-
Vali eene l tiintjr..Lba.og 7 per ine',t ý ( Sei.

aninuali>.?rnlplpaal li 1 0 ?rlncj-Lpa and intert
payl >"e at Trail, T(,ronto) or New Yo(rk. oothtO of

179 City' Clerk.

TENER$FOR EETIY

COOIIE LAKE '0$LDTE .,No. 1283.
ROBILIN, MAN.

$.ldtenlders.. addirssud to the, undlersigtitd, wil I b

re iied u t.. SajturïIa>', Auiguat l4th, 92,for the foflawiug

FIM" Iue*oPbuures for Trwrety.fIve% Thikise Do)l'
lerTs 1SjJbA0.mk),ý datedl aIiqity 141. 1920, j ba i nteri-st

t f; lier lie. pr auinun sil repaabl ma 1wu 20) equal

annuatiel lutlnn ipl91ench, Flrx 'Y'' l

ttarv tlt, 192, ?ymeult t. b. rlai nta -i lon ank t Cun~

Secoirnd Iss-pbetr'for Twenty-hY Tooan
Do"llars i 4ttd Jttn tsi111 19,20, Imuirini lute-rext

ut G per cenvt. lier rium aIM. iii relnyabl, tr twen -Tiy i 2C)eqa

anul utluet et I p19A e uach. FisIt pa&Ymt.%rt Janeg
141, 11921. P.nymleut t. b.e miadut At Unie on ii t CanDaii
Rudjias, Mali.

District inrufle Village t t-lblin z3d 109 setin fu

,rTq ii.ghrot oir mnyi tendetsz-r fotncesri acccpted.

Sem Mas.

THE MERCHANT BANK 0F A NADflA

Q VA RT E RLY ) 1 1 EiIDND

Notice i., here-by given that i a dîvidend of Thre. per
ectit. for the curreat quarter. being ait tht rate oif Twoelve
pfmr cent. pKr annurn, upont the. Paid-up Capital StocKk of the.

Ban, u dedlare, payable on. '2d Auguaýt ne31 b) Share-
boldere of record on the even1ug of 15th Juiv, dividendu ou

new mtock, computed iu accorlnrct wltb the termes ot issue,
to iw at the sane rate.

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

Gerieral 'Manager.

M tra,28th June, MO2,18

MrINTYRE PORCUPINE MINFS, LIMIITE!)

(No) ?.rsonnl Llablity.>

DIVIDEN! N.I

Nottce im h(ereby> giveii tu a dividend of 5 per cent,.

0V', on thü Iasu.d C itlStock of the. Corpany- will be
Lmd oin the Ist dav of SwIteniber, 19.20, to Shatreholders of

record i the close Of bualueus on. Auguat 18t, 192Û.
By O)rder of tii. Board.

K.L 11 VAN DER VOORT.
Secxetiary-Tirrtur r.

l>a.tied nt Toronto, July tth, 11020. 9
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CHAR TERED ACCUN TANT

CHARLE D. CORBOIJLI
Chart.y.d Aceatent and Auditer
ONTAR<80 A.ND MANITOBA

4349 somrneuet BIock- Wlnniou

Crelian, Mouat & Co.
Charte,.d Accountants

BOARD 0F TRADE BUILDING
VA NCOU VER, B.C.

)BERTSO"'N ROBINSON'ri, ARMSTRONGî & Co.
DITS AND, ATs-

C~TRYcc>rs CHARTERED ACCOUNTANTS HAMILTON
CTORY T 24 "ra Street Wesît - TORONTO WINVNIPEG

home, MuIholIand, Howson & M4cPherson
CHARTERED ACCOUNTANTS

SpcAssOR PAcTOty Cabre AN[, >RofInaro

gi 3420 Hamin sid.. TORONTO'

EO. O. MERSON & COMPANY
CHA.TERED ACCOUNTANTS

TeI.pb.us. Mode 7014

MDEN BUILDING - TORONTOCANADA

CRKSON, GORDON &DILWORTH
Chartsr.d Accountantse. rru.t.

Rocel7vers. Liquldators
ecat. Bank Oida., 185 Wellington Street West Tovox-to'

C.tablarhed G. T. CIarksofl1, LockartGordn Etabi,;ýd jý44R. J. VDlworth

Wri. A. Henderson & Co.
Chartered Accountante

SU-.509 Electri Ra~iway Chambers

W. , rnersnC..1 J. J.Cr , CA.

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

805 Coulederation Lite Building
Winnipeg

Hubert Reade & Comipany
Charterd Accoantlats

Auditors, Etc.

407-4i08 MONTREAL TRUST BUILDING
wINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO,

Tr:usèees. LiqutdatoVs

Wîanipeg, Toronto, Saîktoon, MlOose jawf
Montresl, New York, London, Eng.

P. . TUNNUR WILLIAM GRAY
4A«ES GXANT W. p> Lova

F. C. S. TURNERn & CO.
Chartered Accountant.

TRUST & LOAN BUILDING, WINNIPEG

R. Wiffiamnson. C.A. J. . Wallace. C.A.
A J. Walher, C.A.

RUTHERFORD WILLIAMSON 4r CO.
Chartered.4cooumi,,n*s, Trusires and

LîQigufora
86 AIIAIGE STRIIET EAST, TORON TO

6N4 MlCILL BUILDING, MIONTREAL
Cabihe Address-' WýILLCO."

Represented at HaUfax. St. John, Winnipeg.
Vancouver.

hIdustrial and Financial Advisrs31Enderton BIcig. Winnipeg

F reeaAdvice on 1,estmient Problens.

.iire would euiureif Ileing seo* by the

f,.aniaI and commercial interasts in Canada.

aboumt sîcial rates for ti. page.
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REPRSENT TfVE LEU GA L F IRMS

]BRANDON
MAieor, 1 C. . H Poster

Ri 1 MCQueen

aL.GOUR, FOSTER & UeQUEEI4
isties, S.licilers. Etc., Brandon, Mos.

diciors fer the Batik of %I"treul l'h.
i Bank z f C anada. HaIlton Pote,
Loan Society. North Amercan, Life
Fonce Ccnipany-

LETHERIDcGE, Alta.
Conybeare, Church & Davidson

Barrittre, solictors. Etc.

C F. PConyb Ji1 C, IlW Chourc M.A.

Lathbridue .AlU

JOHNSTONE & RITCHIE
Iarristra, Solicitrs, Notariat

LETHBRIDGE - Alberta

MEDICINE HAT
G. P. H - _aGo LL. B J, W. SLIGrlA.

LONG & SLEIGHT
Bamaiters, ete.

MEDICINE HAT and BROOKS, Ait.

MOOSE JAW
William Grayacti*, 1< C. T. J« Emerson

Lestcr NIcTaggsvt

Gnaysou, Emerson & McTaggart
Barrites.w Etc.

solicitors-Baok of M»'ontreal
Canadian Banik of Commerce

Moose Jaw - Saskatchewan

]NEW YORK

NEW YORK
WILLIAM BRUCE ELLISON

CAlled ta Ontario Bar 18W, Nlew York Bar 11182

ELLISON. ELLISO>N & FRASER
J(45 BR.Tatway, t4ew lrk

ELLISON, GOLDSMITH &ALLEN
28 WVe« iffltk Kt,, New Yorkt

PRINCE ALBERT

COLIN. E., BAKER, B.A*-
Solilctor for the City of Prince Albert

IMPERIAL BAN'K BUILDING
0 PRINCE ALBERT. SASK.

REGINA
J A A11.n. LL M .C Il %. Allan, MA,
A1GoonC P. 14 Lordon iWC L,

14,1fWéu KenHgTaylôr

ALL4N, GORDON & GORDION
Barri at.rs, SolîaÎtors, âC.

REFGIN A. SASK.. CANADA
Bolictors for imprlaI Ba.nk of Csnada

Machnt Btk of Ca.nada

SASKATOON
C, L, Duw, 13 A> B. M, WAKULIRO

DURIE & WAKELING
Barrters and Seliot..as

S.lieitors Io, tha Banik of Hamiltoti, Thé.
Great West Permanent Loan Ça. The.
Mofnarch LiA Asuirance Co.

Esuoadu BDullidm tSakat.., cati&"

Chas. G. Locke. Matorj. LteAu9hvy...B.

LOCKE & McAUGHEY
Barristora, Solicitort, Etc.

208 Canada Buildig

SASKATOON - CANADA

VANCOU VER
W. J. iowser, Ili C. R. L.. Raid, K.C.
t>. 6.Wallbridge A. 1. Douglas J. 0.Gibson

jBOWSERt, REID, WALLBRIDGE
jDOUGLAS & GIBSON

Barrloters. solicitors. Etc.
golleitore for Bank of Britîih North Ameriea

YORKSHIRE 1BUILDI1NG

55S"our St. VANCOU VER, B-C.

VICTORIA
A. E. DUNLOP B. H. M. FOOT

(H.C. for Alberta) Member of Manitoba
jmember of Novat Scfr and British Columbia

t ia. Albierta and Brit. Bats
ish Columibla Bars

I DUNLO:P & FOO)T
Barriateras Soflcltara

Notari.. and <commiaaicinerts
.121-613 Saward Bide..

Vict oa Britiuh olusisbla. Caa

Your Card horst woutd nsure fi bei.1'
Isea by the prlucipat finaescialand

commercial ltgterests in Canada.
Ask about special rates for

tbis page.

WE BELL

opp & Company, Limited
%,RM LANDS
>riery EDMONTN DISTRICT.

VALLJATORS
L..od Buildin. - tu

.4

MAHAN-WESTMAN, LIMITED
SUCCEOE TGo T. sMamnDITa. LIMITEO

FINANCE INSURANCE RZALTY
432 Pender Streset, W., Vancouver, 4.C.

Dr. J. W. MAHAN JA. WB ST MAN
Prealdent Managlnag Diractor
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New8 of Industriâl Development ini Canada
Three New Papef MilIo Loal 1 ~in Otro-4uiite noneenoTi

EIfft fias Iken MadeAn.Um.r One May Plo.ibly Be E.ltablished at

Kapxatini Spaalah NiercbanL In% e-lgatlug Duominion Lumb.r and PuIp Con-

ditions,-S@iith Mfrran Stiel andI Iron Rprlena#iv. PIaetug Orer iu Caunada

D 1 hc amwovvk anoumftha à% e matie ut. ..D hd rmeb4SiSment of fýtur pulp andpae n i« i;' d
"rub t~o be 1ocatPle ila fnai Th Provu.c Piipef

Niii. L9k. hâs juti acjuireýt juil uwrMhip ut nhe Port
Arthur Palp an-d P'aper of. et wirh 1)ýv> F.d utIfotr

boint. iii rvi ouiy About Ï1.>0.0 1i nov r ti)

trans)f'r, anIl t il ltdd Tt, xpn aut $Z>O,0i th.
voectieo .,a pipr milii. P'reiimlnary work has bevl in pro-
remi foir tii. paat six muat. but dlaiy wIltlv.ry ot nia-

cbln.cr>y. owlni te> thi. oyrcew. ondltiou of palier ina-
i4onq-ry tactorlosi. hum made if.flitt Plans for completiof in-
posibir, Tii. lnt, whiictule 140 acres in the. elty of
Port \rliiur. Ot.. ha. turau"d eut alb.ut P2AO00.00 of oit-

Vhilt. annually w lias basan soli iu the United Stete*,
11101iy lu Wsenl arnd %lunne*ua,~ l in tiowinttad to

cplt ii. p>r<,Ldc itt paper on Thi. side witii a mili ta
tain out 10 tonsi a day.

Arranyemnts a heen ýomnpleSte4 ta commnce bauid-
ing on thi. MIijony xIt. at the. m@uti of theii. isln River,
Fort %tilliam.ii On a 1,000,000X platit. accordîsar to an 811-

n(uOmflcem.ait by R. J. Mannion. NIA'., for Fort William, kt in

uIdl,rmtoodi that the. naine of the ompn inp11 th Fort William
Pulp) and Papier Co., and tiiat KatminlattIqul powrr viii lx-

pull .mill ix té, t,. tsecoti li ai
ng elofinite as t. the. plan% hav. yet

aout if the

, wiilcii t4s 9tPefatt i 014 aqulqN
,4ood thnt tii plan, iook torni icus
mtyr.4. Acrtasi vork 01u ti lanyin

Imtnucg ai aut sny date. Tu. nl
mvr n@t bovu m.urttinmle, but aitl& k1 I tic b. ocied, a101111101 complet

The lgnVbr n ~pr II.I.
moti one snil vest of ti village ot Nîpigon.

vin Wittu.d vilV Otiiipda.4 o oh peuli p,
oMep of theiji. ompay are ai Port Arturn

Ait aanouucomii troui

viliit, put ilt. operratiosl
esii&lodr that tii. oUtlput
malttrly 80 tons or sulPhute
pla"fned t.a prode uvq1r
atiIougbCI doti. stupp t.)
b. tnkon rtth lieurs futu

by oifi hal otilofthei

Relativet tii e rult
vould b.clse flovu tii.
that iii plai in ntai

rclbiaiconditi ki,tpillg
4. ba 1ii11dhî a InftrIt u

Mill M.vady 8-n
Nev Yorkt stts

ste OCe. nt Thrs.f
ototNorsvitbr 1

fthq ii. 1,11v plW
pi lier day. EN

Înt i th,, Tihres
magtorialahue iis fur
v. xltbough it in 1
étut will br la a tir

;Ionà, .Spli. Who in the IrPres
utf paln. %Ir. Ragmoneda state

1hie trip t. Canada Ie te inveg
tipl f the. county. and ta

metfroue can. a nin
ubcthe. latter part of 1mat

trd n the products vold
declire. Au\ offie bhan beesusi

MNr T. A. C'onnolly, a nier
T. Cnllleadlng steel an(
South A\fr1cù. basn arlvsd inu
firii wich %lrý çonneiy repri
Great Biritaîin, but durlug the.

suplesom Canada through
lltoe h.dtluartet5 are iu the

Mir. Connell(.jy was go impresso
adNlrntaLgt, of the. Canadien t
bert. Wiii iii. South fiad,
ors, Ld - andi tiiroug the M(
rontact vithil alrge umber
wlth tht. resuit that b. ban PI

lu Canad1,4a, withtir iiiltlimati<
lhk.ly t. b. giron out lu futu

Nlanatu

Tii. St- ThiOluga, Ont-, H
declared a red'cuctiOli of aPP
piuw.r rtee il, the. ltY, the ne
JaneÉ lMt. Thus will mean a t
nerdial usran the. commii

onlng to the Owartlty Of
Cemnt o. ait 111ll, Que., mnu
not mepmn until 1iil aispi
plaint balS ben ,perated ai one

The. Andrew Gray U'pholi
dluàtry Oatnbliih(.i for maRY
businss. viii locate in Owen
tory caauh bu mli. The. ait. 0

grad uoh dtern, NYo O

boiean *d hv the. coinO8iy,

ntative of all the. paper i
In that the. prhnary object
Itigate the. inynier aud p~
ascertain how niucii of

'Then parier mlrnls of SP

r t@ svmn thousand< tons, 1
month.- -The deveiopm.ent
follow later, Mr. Ramon,
itabllihed ini Motreal.
iuber of the. firmi of J. W,
I heun mercbants, Capetê

,nda. For mny y.ara
ýssuts, bad beun buylng fi

var tb.y started obtain
the. Domnin gxport.rs, t
New Wnrks Building, Montt

xd witii the. posuubiities
rade that b. bas taken a

eter of the. Dominion Exp
Mrejq nff. e ha* 118corm

un contra

pur tVigt.retroactir,
the. langer

it of the. C
.dlaiely an(
,rive. The. c
aince tant a
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inoe an ext,
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ireat North Insurance Co.
ead Office. OO. BLOCK. CALCA.RY. ALBERT,%

THE COMPANY WITH A RECORD
Preaideut and Mner .W, J WALKKIR. Rsq.lat Vce.prestden: .. .. J 1.M i.l , Kaq2nd ViePeldn.H ALEX. C. RUTHF1ORD. K.C.3ed Vtc.-Preatdent . Hua. P E. LESSARD, M.L.A.
Secrecaxy .. .. .. J T, NORTH- Bsq.

A JDI TORS
Edwarda. Maran à Co-.........CW*Orw

DIRECTORS
HoA1exaC. Rgutue- Edward J.Paae

- fard, Kc.. 8-1-, Esq.
aL.s.u , c.. Jý . 1- cinnia.

Hon, P. P. L-aad, W. J. Walker. psq.
is...9;1 isueo. H. Rasa. «.c.

P. ~ ~ ~ 1 A.Wle, A t. LA. a.

STRONG PROGRESSIVE

FIRE INSURANCE
AT TARWFF RATES

îish Northwestern Fire
Insurance Company

end Office .... TORONTO

eba SaOwa., J. H. I<luaeL. R'. C-G. JOInasaa,
Preaident. mana glng Director. Secretary.

F. K, PaaTRa.
Wnte.General Agent for Western Provinces.

iCie. of this Company arc guaranteed by EagI.,
BiiDominions insurance Company. Limnited, ok

ASSETS EXCEED 393,000.Q0O

cation.% for agenciea ar, cordUally invitait.

te Insurance Comipany
LIMITER)

0F LONDON ENCLAND
.UiIy PaId
miuuas, 1919
ide -

$ 11000,000
3,957,(650
6,826,795

Fa !a the further Guarantea ofthie ComnmercIal
y, Llmited. whoie funda exceed $2zoeAoo,oo

rfice :--Caiadion I3ranch
qU0N BUILDING, ÏMONTREAI.
S. JOPLIto, Manager
-60 KING. STREET WEST
aoio Baus;.. LUIVMao, Agents

L ONDONGURNE N

lmp ra'L.tb~hv, l aae.onra tPesnsiAt Xcident, Fidelîty

ANDL FIRE INSURANCE

50-50 Mutual Hail Insurance Society
Head Office DIDSBURY, Alberta

OWNEJ) AND OPERtATEb DY THE FARMERS

THE NORTH EMPIRE FIRE INSURANCE C o,
HEAD OFFICE: WINNIPEG. MAN.

Toronto Office z21 8 COnfederatiOn Li, 81iu.

IPolicies guaranteed by th, Lordon ;uomrsn1e, and Accideant

STHE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Accldentinusce Bîchass nourauc Plate Glas@ Insuraftos
Sbur'gfasy lasurance Automobile Inaurance Guarante Bonds
The Oldest and Stroguges: CanadIen Accident Insurattce Company

T.meia nouhup.1 wimAp. ca"ry valtesa.u,

Merchants Casualty Co.
Head Office: Winnipeg, Mlar.

The tMost Progressive company la, Canada. Operating under Hie
suPervl.îoa Of th*e Dominion and Provincial Insurance Departments.
Embracïng th* entir Dominion Of Canada.

SA LESMENNOTE I
Our accident and health Poiler la the mont liberal protection offered

for a premlumi Of S1.00 per month and op.O Pays for tile if diaabled thraugh Accident or

Paya for Accientel Death, Qu*rantine, Sur.
geon Fýe for minor îiuries, alao for death of

Eastern Head Officei Royal Banik Bldg..Toranto
nome Office... E ectric Railway Chambers,

Auto mobile--i 920n4--Season
Policies to cover ANýY or ALL motorimg riskis

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto

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



Vou'~ &~TriiuEM0 1 OE T A RY T 1M E S

Ibr Ueed for Ornl as %1 , 1. ',tek. *e as Alaa tradie. t wU6 . one

bcjilwg (untàtd. Thrir>tnov -1 it aIre elta 1hr

trci)ta. Sani tru50 ândei~* fa mn'e oa

ýs t4tienwl ato b. illa<Iv til, CoruwalI, Ut, i
Loca btio a tt 5i.so Trao to rutp a poe. Lîd, ai

Quaa AL Xb é .gtd Th .)Mt nov Iwpanylvz wdl . h anu-faý
trar ani. fooktr th canafrgtithe dItnbutrynof ',hi. n
trcdmtr.8aunirthsat 8mo tari isimne* Etf

ofth latitti onwnettmnuatr tth rws

Imprtil fIortiet pLrtsri, fot tt fatoy itlnet commeraln

rep~nt.tv.of thtq uev NMtxien goverrameai, arivuit in
Toreato a tewv day. Ilgo for tht purpost of working cPlse

trade relations. ht aew ioerrimetit in nw irTnIY estâb-
lisbet bu mays. We wish to ,utablish clwrla tinsip
ta,), b",aurw Nlcxico offerg tacilitieifo thel invstniet of

Ça'nadflian capital for the dt"rlprien of unaay itdustual

Plana.~ vhr. thtr. lm pletW of ra maeilpouli

the counirv- h ilrielâ ati ofth .ew verrinnt lu t»

FAILUMtU

~$-~XaohMie I)veloment Co_.Lt,$iSoê

The tollowing i,, a list of eiimpawtiis rûcü1ltlYICOpý
,,,,ader Dûmlnlion andt provincial charter, wiÏth thu head

o*ýr. and the aàuthorizgÉd capital-.

Koauor. ~-on Ltd., $40, 00.
N% airIoo>tE. Weber, Ltd.,$0000

shrroe qu.-Fheteber Corp., Ltd.. 1000
Si. John. N.B.-8t. John C'r.ainey, Ltd., $41>000.
Fredericton. N.B.-IÀtwlor andi Gain. Ltd,, $49,000.
kloguton, 0.1.-Chatesu Belvldere, Ltd., $200,000.
lliadilc, OaLnt-lighway Gardens, Ltd-, $250.000,

( halham, Ont.-l. Il. Johnston Co., Ltd., $40.000,.
.if.rt, Saa&k.-Tb. Bell Ekctrle ("o., ltd. $5,000.

Sapprto B.C-Brunett. SaiwmiliJa. Ltd.,$20000
Grilmby, Ona.-The Grimsby Pikio Co., Ltd., $40.000.,
G.odo.ve, Sask.Good. lUkrainian Horne. Ltd.,$.00
Moactuao. N.B-The Moncton Supply Co., [Ad., $24.000..
p.lamigan Creek. D,.('Ptarmigan Lurnber Co,, $250,000.
[Zaddt-k, N..i-Bel-Baldwin Hlydrodromes. Ltd.,$600
Port Iflammd, .C-lmn Lath Mils, Ltd., $00

Nelson. H.( ----B fi.qkGevurtz Lunthêr Co., Ltd., $11.000,K
Y.orktoe, %akThe N1ew York Drug Ce., Ltd., $20,000.

London., Ontropoi5an Holding Corp., Ltd., $500o,_

North Portal, S»k-North Portal Luinher Co., Ltd.,

Weybura, SankL-Weyl)ufli Sash andi Door Factory, Ltd.,

Ottawa. Ont.-Klawa Raw Fur and I Jdo Co., Ltd,.

Owen Souand, Ont.-The Siade Manutacturing Co., Ltd,.

lakharreos, Sagk.--The Juafrarres Pover andi LiKht Go.,
Ltd., $15,000.

Regia, BaLk-Stantiard Clay Brick Co., Ltd., $25,00fl
Ceylon S~umr Co., Ltd., $12,00.

D-1 Alh- Ru«kMske andi Phillip, Ltd., $35,OO.

Co0.,00;

1Ltd., $1
Drug C.
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Confederation Llofe
ASSOCIATION

NSUJRANCE IN FORCE, $112,000,000.00
%MSETS - - . 4,600,000.0(

UBERAL :-NSURANCE AND A.NNuiTy
CONTRACTS ISSUED IJPON ALL APý

1PROVED PLANS

AD OFFICE : :TORONTO

lItmnt Featues of the. Eiglith Aimual Report
OF THE

esteru Life Assurance Co.
HEAD OFFICE WINNIPEG. MIAN.

trances, New and Revived 11,11,44700)
aiumas on saine - 43,81«) 00
rances il, Fortce .3,458,939.00
1 ?rernilum Incolne - 1 01,586J us
-Yee~et- - 1,t7>

Asacta s---s 246,430) 612
sg iic -- ;o,375
rctedj in rash per 11,000l inaulranice in force 31 75

For partictsiae of a good agency apply ta
kM REID, Mânaging Directoir -Winnsipeg.

"ESS IN LIFE INSURANCE
,hie dopenidajo inuh uponfithtnsvrvice rendere d triat ce have

,ou slogan: hlreàter ?4rrvl r . 11 tOSYadeb*% have a fewwatosfor good salesnmca wha m ili gtudy their çlient.abeer inttrests,
raewith thse Com'pany. llv"r assistante, tinanciai and otherwiae.

est ard voricers, ta maintod Appl withrfertne4 5. tsting cx.
Î. WUAIm1. Eastr i uu itrdal,aUa Ren orer.

CONTINENTAL UIFE INSURANCE CO.
4« Office TORONTO. ONTARIO

ý0WMENTS AT LIFE RATES
88SUSD ONLY 5V

LNDON LIFE INSURANCE CO.
0115ffic ... LONDON, CANAIDA
itI lt in ka Company 70% b.tt.r thaa REstiates,

POLICIES -GOOD AS GOLO.-

Vestern Empire
&»aurance Company
rOl Sommet Building, Wiunipeg, Mau.,

S*arqcu Opemia
CALGARY EDMONTON VANCOUVER

STRJDÏNG AHEAD
Theat~ ~ ~ d ar odrf dy for hife insurance salesmren,

parliularl Nord Anierican Lîf e rien. Our reprexenta-
tivesar plac-ng unprcdne amiounts of new busines.

Soi ath, (ontinent 'poli, irs. couplied with splen-d.d ci, dends and ilie great enthusiamn of ail out repre-
scnt.tit.q teli %-1 whiy.

C't in jne for auaccest in underwrîting. A North
Ainra Life , ontract in your opening. Write us for fll

AdesE. 1. Harvey. Supervisor of Agencies

North American Life Assurance Company
SUI)A";T CONTrINE-NT

HIOME OFFICE TORONTO. ONTý

1870 -- OUR GOLDEN JUI1LEE - 1920

Mutual in Principle: Mutualinl Practice

idthrsuceah.sle dutoh pateo the ofncpl iutuaîîiry
whkhhas har.~tereJail ranlisaf tht rvtr itressîng srmy. Obstacles

have benr rm v i ,i ii, .,ute , ile ana a long: succsIon ci vie-
tits i.:' eJ h1 1 - l - petIl the -- ,t vit l oce in the vorid.

let birv uttt3lta Lfi, of ,ned 'rc tao rltnato in
IMOha ban*t f rnî,t i:érgt, .mut fitun lingauranl:e tt

th, uytpsil nez osr P-i oî,ctivt has htrtt attained as
actia ut .1t rl ,haw , Tht l itedçi bt of LînsIndicatirs

aJebrhpi .taclpI~oJr hl the rsPtdly cpanding
lu ' nes revlstt rwng pultyof the cor dy4l-n C'tr 1i.

BiE A MUTUALIST 1

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

Humae Cironyn. MpPresidet. Charita, HubOntral M.in;gter.

Consider-Then Act
"He who hesitates is loat," and none the berna

In Life Insurance.
Pirocrastination offert bringa dire consequences

upon the household when the breadwinner has
been negligent in the Provision of suitable
protection.

Attractive features art ernodied in the policies
issued by The Great-West Uice Aasu rance Comnpony. Id cal
Insurance île et ]&et available.

lnterested? >Then write, statîng age. to

MHE GREAT-WEST IE ASURANCE CMPANY
HE D OFFICE DE PT. "P", WINNIPEG

The Commercial Lie As'surance Co.
0F CANADA

dcsi'res the eiencer of ielerai reiable salreimert, isho îf dluccesf ui,
viii in a short lime lie gi'en positions of rcîpon3ibiij, ai managers

oif dizirict3 ta bc opirned îhroughout Western Canada, and client-
uallp in the Eai aiîo. Tiis is a splendid opportonity la groit wnith

ar thriving, soli icom pan», that at preseot ii operaling in thiat part of
Canada, rphtre the ,ife l n3urance maon's opporturaity undoubttdly9
is the gratcsi.
ExPerienceci Life m~en, deuirous of a change of tnvijrnmcni andi
ciimatc. andi wiha perhaps need the impetris and enthusiasm Of a
noie orgcsnization, art itiiitedl ta corrcspond.

J. W. CLENWRIGH-T, Manaàdras Dlrectoa.

ifoati Office: C.>.R. Building, EDMONTON, Canada

1(,, 1,ý2o
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News of Municipal Finance
CiayWIi Lo-*e B> Treoufer W of lce Ta% Arrear To Ne* Yü*k R.ginat

Siakiax Fund Report Shows- AHIl Requirt-d Ikroti bin MmI.de - Goo)d Tax C'olectioua'-
Reported By oak Bayj Sakae Antiip;tt" lei Ik-lgrit on Street Railway This Year

t it- O!ttaat t%4A1 a tiiersn e iu(urwîba.iw t
aaelgtheIr aiuwîaltyluth ci>

7w ~ ~ ~ ~ ~~~~àý iiD-ilLaenii u#1,5,baeba passed Tbw-

Imt yenr
%Ntdttwk, NAI.-T'ht i-~r utsholtrsee u

recept. t $1,PSt su exedtr s 17,u-7 foýr te ie

Tli mna. Ont-Assmn tti townl bas bee!n )ia

et, gi 1agim.~ a, iom cilud wli 4,9*2 i Istu yra
11gvge., N.B.- Tue tai raéte ibisý y.ar viii be , 1 asconi

pariét wtit 1.7 tir ligit var. AssessrivA~n bas aise bsanl
iiiacse aboutLi -,ni.third. Tht. ltla Inreasrie mu theitee

r~utme:s t i tovlttéya t.w h k due largel>' tei tb.
lcasdcuist ofsitos tii xvlue klit de qpart-

lCaluiar>, Ali.4e Jul>' 1. te da4t. wben paiyienýtt et
100 axs Wanj, the. eli> trvaaurer basm taenl tm more tian

116820, ne>t oJ wbl-h verr corrnt Vaes iUtil Jul ' 20,
txarsare uliwl-d 11 par cei., 1iticit rate t. loeered

lu- ti Per 1,1e14t to >\tgtumt >t. amli 2eue t 'P pe ent. .atlh
mntt ubr \tir Ai i rii mi e year taid( taxes,- br

Come deliitllaqet.
Qa*orC qiUg._-CIIy rure.natvs av dcl. te1 ari

uponiii tholiovini plani lue ail future neoltosfer ta x
o eei lton : N iew 1Inýd tes vii t b.qkt ta te%%xet7plt fer tere yersrî
fier rru!i viteg ti mily>- thn ihr rsi% yr Ani 10 par
vtt encb ymr telpb t v be itib légear f when wb> iii b.
paYilap ibair ful taIx. Whrcuuhll w14rratnt, etnI
oif fi4itortt-s wiii hw tael\eup v-jqt Yrli 'ears, tr Oiig Yer

notimaand20 per cent. t-schý y.-At utifl tIi. ii ym.r
Oak %. B.C ax coileion te tb. su ed of June,

afiar whii a penalty t.1 aded1 vAeto 42 pli reit. t the ,satire
1e. yThe Vý inv> la t 0114a> lasI yea1r vasp 11200 iile
tiis yvîu it ilt Up te$î,<0 '114 aoualt tletdup tel
th&,.psid kt Jutaiý lasit yegar.ký:& vs 110>,tx whte tix yn lu

the. Walr lliof Yuad m ia>'ý base et the prramin tint.,
ibracill> nie ti arreatrsL on lit4bes

11-na ad MlAgdntta Couutirgt Ont, Tl'i,. f*elwlagz
oqllsaieutin ufbai tovuisèiipe forge- sesantnt c e1
mmd.tkIl b>' ib utnol: idoI(bsttiwt, #0,7;ArnhervI lit

lIand.i 8401; DAh $1111*0;: CaduD8.0.90 oa
Ltgb, A. aUd A.. $57,m.; EroFtv, 18,14iNld

dat, A. atdi Y.. ,Él,7UU Napane. s, 85,c00; NewhuLrgzh. $lilr
18;Richmond. S1,1,:150;ê Shffel, 4j4114 total, $9.-

lauoc

avlir e

ktbeeun i

ese4ç, n h.
Pmsi Ye

1b) te eh>'
a et edatit

rve cr lin..j
It reugKht i.l

wAg $11,>382,
1,700l for thi.
uld b. 4,00
Totagl rapital

b ue t nýpet iuà.iai t j o r W1 gose i t-,k y the-

T i aul , rlI 18f > it a t 1 e t le% rtaVl revnu t W 1' j,

it~~r il" u .çLriq trhepuuw tsvrt ili,~ (O~
lng ~ ane ýtuAteb (li ht theuer Ciaker 1tLndn
T -7u k iaw t em the muklla lu.;e lit te on uheicme

il.v ý r. w i ru1aiur pu iid :il te er iea on .,i~ h, in

Muneu Bilkri basjt outn thut iýibIe jr.dctouin thi ci;i
xeerport ifsbu iii.it r)ig t. .m pad ai n. rt rio iti

A t prea irn vtu ta ke t aatagoc o! the. new order ti is yea r
Bruni liq. he sttu etion.ly cndrtgthe prqeparkt

;g. et aseteud ss.smet aft.ri July :1. afid that the,
pro.iosa may inl mm . lq. etywhiel b. eruta

Mumuvral, QIr PProýximate1y $ 1.2zy0Al00 on gros
reene ~velg a p.irliýof et%w yrans and at bal, i, owAtiig

te, thq e tyi by Yb th. roa Traniwaysi Co. Tiis mnone> I>
paabeta t. rai te -'f 00 a yent, ami the eumpany hia.

paid nuuln o ti> tI*k acouai uco lte new cuairtet wîiaý
rngit4w, tailult The iclaue iu th grement 1regard-

ing t1t paaient 4uetigi tnoey ad
"Ti d> hah1 recriv. oui t cfgroia revenue. ever S

abe. il ~ir ametflil t., wbhlebit may b. .utilfrd unider
Ibi cuircior tihrl e urin ofa ftws huiidr.d tusu

dollrs $~4M,00) pr antlun duringc the rontinuattiori u tht.,
coirçi ayab-le qluarte-rIy,"

Tii adtnttrascoimmion wheri qilun.iiiid on tIi.
maitr suai.dý they> hard âhed tb. eenpanty ai delay il,

maklthng piyaient. for th. rgeSsot this if they 1fl515t0dg on
IW iit lu imtbt bâVe for ffiet fn lnaas. in eai ta-es,

Mtawhle uit. cusnay pays,, the. elty iniereosi on the
ameuitnt mwid.

AhbrlaTbene taX g.4ve sIr et asi passed b>' the
Ilai leýgtsliUre t. nov%% poingr lut. effeirt, lng dai.dj aS

eprif roai Jul>' 1. Untder isi termâ pwoeedizlg. aire tel
b,- tabou for tii, uewer)M> ut ail] taxes in àrrears mi the. end
u-t voit. rhemncia autiteritle n laacii vuse wlb,

reuansbl.for piuttlngi titrtugi ute tax reovor>', rend the.>
iii vidude lui it nt on!>' thoir owa taxes, but tituo eie

b>%' ain> olber tazln1g awthitvi, it tiiet ovrlapplng mia> h,
Uv-sldd

noiseo
for fin.
*14andlir
ntteo
art hSl

imeni et mu ita (F

1 thon b. advilertited
dlue caultrq., the ]tq m
greiibor. l1
rear'., issie lviii b. ah
Ieemeld t.e delinquient 1

art ion. - It. esxtiiflitge

ia afl partsg of the.
Il b.e furnis.4d b>'

mdn( tas sales vill
he ici heng on or

), and

ont opr
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HIGHI GRADEP'OUTRA
SIXkCUTikES

1 ORONTO

CANADIAN
GOVýERNM'*ENT, PRZOVINCIAL,
MUNICIPAL & ('ORPORATION

BONDS FOR INVESTMENT

larris, Forbes & Company
INICORPORATED

P. R. Building, 21 St. John Street,
TORONTO. MONTREAL

H. BURGESS & CO.
Governusnt and
municipal soude

"Ing Street East -Toronto

5SU,

IVINCE 0F ONTARIO
GoId 6% Bonds

l15. 1930 Interest è Yearly

Price 100 and Interat
YIldiusg 6"%

J. F. STEWART & CO.
,AY STREET - TORONTO>

Telephonces: Adel. 714-715

Domini*on of Canada
Sî% TAX FREE BONDS

The mnost des4able iflve8tment available
for conservative investors.

Matuaiti., and Prices

1922 - 99, yielding 5.87'
1923 -99, 5.80 -
1927 - 99A. 5>58/
1933 -99f, ' 5.55/,
1937 - 10, 5.40O'

Taxable Bonds

1924 -98. yieldinR 6.00/
1934 - 96. 5.907

Prompt 41clM'efy ii bc made frec of oUi expenso
or chages~

T. S. G. PEPLER & CO.
Inves tment Brokers

ROYAL BANK BUILDING. TORONTO

United Financial Corporation M
Limited Ë

BOND DEALERS
(Successors te C. Meredith & Co. Ltd.)à

Head Office: MONTREAL, QUE.
AFFIIATI WT GUARANTY TRUST CO.

of. NEW YORK

ANNOUNCE

the removal of their Branch Office for On.,
tarin under the mnagBement of Mr. G. B.
Gork to the premises occupie by the
Gueraty Trust Comipany of New York, et

14 King Street East,
TORONTO

The. Foreign Service Department of the Guar-
anty Trust Company rili continue et the above
addre.s under the gupervi&ion of NIr. Edward
N. Wilkes, Correspondent, as foraierly,

Telephonres;

United Financial Corporation, Limited,
Adel. 3858

Guaranty Trust Company of New York,
Main 2741
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taxee frvy.l

eretlo p!a nrww fa1ir bingi, !h. trust,-eosrotrn< tRie
proierduý o! tRie netntonJn ,199whbamuti

TRie Ine trat.- per c.num> a~lJyal,~l
1 tliéted te, psyi tie p)rrn 3e t. otur haJa
tbybanedelatoret spodelu r'in92t

tRie CIty Aec Thie avetraige yleiding ratec ,f tResnrgfnd
btvitmntsIl '; -1r11, a l, As eut upu a

beau astabllsbed, whkb forf tReyar111,ao*ne.e 2
974,sud bkb Jde t tR pre-viou, upu hw total

sur irstimel sLinre- th.. r-licy tej tretikirng fonda vasý
-ropad !$l ê f this" aIinount hu7 bi b-en te-

tqerined teý tRie clty toe b. ued for current or other expea-
diturex. 4ind h1O,? bas f butost aside( as- a reeTe t- pro-
vlide for thie tosie ae r devprîcltio n btRie useîurities.

Totl sïllnkjng fuuInvetmnt are $1,9t,75, and4 in-
teriait ascrct ,td o luamrnts, $51,11-. Ciuqh in anksiR
amoi(unt.ï tee $ls8A'76' sud titat on baud, 61i Tqtal aoliets

&I~1P9Iw, illa tot1 al lblittes, including minvestt re-

lsaîud âgaUzie8 the i!jlS and previous taxe als ýeurIity.

derriindin thtth iy procee4 te turi 0%vcr the anoein'
t'...i tnei whc have b...l collected te date. At thie

sent time, this amnount tot-ale soi-ne $225,Ù0(t, naid lt preý
rcag ates it would mean tRis: thie city vçould Rose :s

#6OOon the traisfer of tRima. fonds, to York. 1
letter te thie city on thie subjet, Spitzer, Rerick lind

adoi tha tey av written p errs.,ion tRiat the city tri
wrr as te transrmlt tRisse funda, as collected, from tiIn

Uim, takingZ advantage of favorable rates of exebange. (
Treasuser Mmarcr maintais tRiat tas echange bas ait noet
mince thie lan vas obtained, be.ii moe. favorable than ti
but, on1 thie o<ber band, Is bigRier, the. written permis;sion
1-otitled hlw to retain thie funda in Calgary, Nature
tRiere le no beitit to thie dty i holding them, as once f
arec forwarded, su equzlvaiezt unount of thie interest bi

i!Ln treillur notes vi»l b. taken up, ThIe oly question
~sutheretore, le the loua of exebange.
Spjitzer. Rorick and Ce. maintain. that thie city niay 1

stiI moe moneq by bolng tben1, that exchange le grow
weýrse instead of better, anud point out that aithough
~ty. -o! Vanouver. i a almilar position, lost mnoney

transluttfund 188 It Jannary, nevertheless it actui
,ated moniey by nng the fundu at tbat tline, asý if it
waîitedl until thie present ita loua would have been m
grlater. Moruover, thie firm may that when they made
1oan laust mumm"Ier, theY Stoqd a 103i of $7,5,000 in transiniti

tRie ftinds, for thie boan frain the. United States te Canada
ac'colunt -if exchange, and Rience they dIo flot think thie i
le rigbt in declining te shoulder auj lois in returiliug thi
Thie seubjeet le n0w beinug dlscussed R>y tRie city.

icipal BH
ýw Sil Municipal
SSecuritIe to Local

of " Baby Bondsa N

1111$ o

Iavai

Vulunie
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Ou tside
Y'Our Business

Ihere je, a grnwrg tendency among the
yaunger group ai business men, ta invest
a portion af their surplus carnings, in the
larger basic iridustrial enterprises, auch as
pulp. paper, coal, iron and steel,

Thi s was partic:ularly noticeable in aur re-
cent financing for the Riardan Company.

if yonu would Jike to keep pasted upan'
sound industrial investment ofrna
write, and we Will add your nome ta Our
mailing lijt.

o0y&l Securiîtli'~COR ipORATION
L I4 1 r a

MONTREAL
TORONTO HALIFAX ST. JOHN, N.B.
WI1NNI PEG NEW YORK LONDON, Eng.

4.100eo0o
City of 'Saskatoon

(Saskatchewan)

634% Bonds
Dated lot July, 1920. Due lot July, 1940.
lnterest payable f at January and lout JuIy.
Principal and in.terest Payable at Toranta,
Mantreal and Saskataan.

Denomuination $1 ,000.

Prîce: To Yield 6.75%
SASKATOON is one of the mait important
cities in the Province af Saskatchewan. The
ciÎty i. in splendid financial positian. Saska-
toon bands are a saf e and deairable invest-
ment, and this issue presents an opportun-
ity weldom offered of securing a 61%
coupon bond of a first-class Canadian
municipality, running for 20 y.ars.

Specdal circular on requesi.

W. A. MACKENZIE & Co.
Gov.rn*uent and Municipal Bonds

'~42 King St. West
TORONTO -:- ANJADA
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Ikrr.Wr~
Allmton, UaL
~apreol, Unt
Trati, B C.
$hnnbrooke, que
St Jernrne~de Mat

ane. que
MactiOnakl R M. >lan.
Goose boke, US~I>,

Man.

AiIufit. Ble 44Mâtunil>'

l6,70S o -.3. , 20 u1%t

$17,00 le CIst

ltrsmUurd. .a-Aboc f $1001 elde
liavcie l<t n i oa akt The. ciz

ofpst t$O,0 I i an anr
(.omei Le .. >.>a.TdrS wl .rcl

Jul>' 2f. , fr tii, piýhase c.f 2,04pa
y.ajr teeln ueelrs whi ar In tiiIin
1600 M l. Grila . afd 1 NI&n.

Windsir Ualý Te-nd-rs lire 1-111r9 eve l.t
140 h, for- )iv flwn deben1i'tires l:700 0 4 ber
lnistst1I. lm t ; 9 $1 2.000 R i pa.r .cenl . 1t) 1 itahU fil t $
p.1r cenrt. 10ntlel 1764* i e et
nieut; el.00 1-pr cent. qsimil16000

0datameî,tmitilliing 1370A47.81,
Shrirbotie, Qse,-TutIiew ili br reteld ui

~o, îao, f r li pOfhame ufthlie fal il;dl
$10.006 arcet. iaîlnttig ,etgkiat 1. l112, t2

pier hit.fisuln .Jn 1. 26 batlh paybl
vrnce af Quebe. Teders miitt b. acospnet

cepti chque qual to. 1 pr cent. of t*ie aonit (of
der qrid qSpclf> uhrtubor the -1ar i- matie vithho,
itcctruei( iritvrvut.

lit, Jmme.%Matene, Q.TOdr ill ha
uintil J1>l>'2? Vr10, for the, pucae t160006

dobeaturea, i wblch t are aied AP'L11 he pri
Ili lb, leadelrs shxl nt qtlpciude the intentmtar erun
boud i igath limer of, Ihair deitlar'- Sepêrsl ent

li acmd for reiel>lfe the titnur b'y th.
lion: 1>JIci IlvsblSurUtyniUl5eI 1() n1

b>' anniiuil sèvelu C 1 lut thrt' Yiearu 1,y auaiil se,-
de"lrS. re e haý pnlntedi b-> lie htereýri.

thrpris

th. ten,

per cenit.
v offenti
A on the

sei,1hahl

t-cijera-
rt y i.rt

$S.a River .,I
L0y~ onldsb hei ýn

Wirnnlpl>g, nh ain Inter.ý
les.I than 7 per cent.

D)rummAdville. Qu>
180,000 e, pcr cent. 10
beitres i «6U0. Ver

wile lie. Municipl) 1 D
SL, chryè4toe. q

mient dobentures vhlcb

.Saswlich. Ont, Raepes av dfeteti i

ii-u.enll ta raIs. la l"of et[,00 0. ter b.çý jut

Musset 1ev, 8a. Os 1u01lUh, rsttpsyra
fati of Oie followtug bly4mvs: 4600 for o.hcpll
for sbohil 11.000i for. cot, achetAs A l'y law ati
lie, rtilltlg of 1041000 for Ji)ila t Alvieinaut is
detfelil

Saras r nLRaep>e bv tifaei
athaligigni lhe rpellnj (i10,01 for a duplivea
ma11i u6yesem, andmi soit oe aubo<lln li eit

ofnltr $t 20,0100 li%evnthle piuriee# t s
palgpleut.

Weslmssalin, qu...-Twil vlyle 10a1 b1Y4awa
XS8110 ba h a»liet titl>ievedi 1-Y the unii*osir etr

te of $58.000 6 per c
t. Strange sud Suovi
muniipailihy of ihi

aecl.rc saq been awa,
verks. and sldewalk

2Wuie sud Boulais bit
rporatlon bld 96.60.

,00 16 par cent. 10.lim
to psy off lb. fiee

r at 100.25. 1,a Bal
nadlien, Ine., bid 96.
bas acepted an al
for the. $119,000 1;
Tho option wag tý

~.WoodGu1. > anlt

Docal mi1
if th.
frtsn

'e e
for i
rease

Tend.re Sa.iiator Sak-A by-law authOrizi11g t'le rais'ru
eloie. ell0,000 for th. e.xtensions to the. mifflil5 stret railwi

julv 19 Wiii be sUbIDlttedi tO r1atepaýyerS on July '22nd. AL by-1.

JUly 2-1 authg.erizinà the ratising et $27,300 for extensIons to I

July 210 eliectrI lght arid power plant wuill zilso b. subniitted.
jIuly 2t6 St. Jon N.B-A heavy financial Progr4i is faed

the city tbis y.ar. -'lrea(ly $16U000 is needed for 1

July 2?- nurses, homne andi e357,000 fer water extensions, Beau.

Jaly 2- thus, echool trustees are planning twvo new schools .%h
ritune(t b. built undger $i00,000 el, and msny other smmi

AUg, 14 but net leg liportant items.
Halifax, N..Tefinance cominittiee is recommnenil

lxoltures a 'os» oif numrly $900,000 for tih. followimig purp)osei--P2
reestll 000 fur sewes; $1.50,000 for waiter e.xtensions; $.300,000

street pavlng; $60,000 for fire station; $1560.00 for tut

v' unitil culoasas hospital, $4,00)0 for fire alarin quartera.
cent 2- l.mfrew. Ot.-Two tenders were reeciveti on the, S

e ln tbis 93S -' aud 6% percaent_, 23 and S0-instalnmeit dielientures,
bath wer. releelmid. Turner, Spragge andi Comxpany ofqe

~ed until ain75M sid R. C. Matthews andi Coinpsny, $15,286, J.
>O-k 10ceXfy lerk-treasurer, informa Pie' ,oetr 1 v-, that

ttoins a( olption has bean tae. for tva veeks. but by whoni , 
flot âiay.

Iay, Juiy I*m4don On.-The finance commiittee wïll reconunment
cent. 10- the cauricil liaI thi Ontario Railwa>' Boardi b. petillone,

4A00X fi aiuthorize the issuance of $266),000 of dlebenitures for
191 nslal' plicu uhiiillea Commission. The. amounts requireti arn

piar cent, $100,000 for ak new reservoir, for which the. peopfl. votet
the liest eleetion; 895,100 for waterwonka extension,

ili Jul' 180,000) for hyiiti endatrir department exteinsione. AIl t1

*ulu#a: issiues wvre saught lu the. elty of Londaon bill1 which vas ki
~~t.~om thl elehatr
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-W 4SL4

$500Oo
-ITY 0F HALIFAX,

Sk% Blonds due January, 19~

N.S.

incipal and semi -annual Lnterýet payabýle \Montreal,
Toronto, Halifax,

Denorminatjana $1.000O

Price 92.85 and interst yielding 6%

istern Securitiles
Prince Wiliam SL.
ST. JOHN. N.B.

OVERNMENT
IJARANTEED
ONDS

Co., Limitied
193 HoltU. St..
HAIPAX. N..

TO
VIELO)627

MA TCJC 1921-1940.

BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

TRUST BUILDING WINNIPEG

W. aug geoa that subscril
the. followine :

I. Alsy on.uit Our lateat d*irectory.
1 IL 8 r numnbers ae frequently

2, liLa ,uçirTnt, tour, speak slowiy and
dietincîly clirecîIty int thi mautipiece
_ALb your lips nat ar thn an inch

3. n~wr paintlywhen your bell
It saNve Central - ringing

aw nl a%-s th, calling parly's tirne.
an peaup busin ess gtnerally.

4. Whn %you ansýwer giv , your Dame Or
11),- ai.i ya ýur firmn instead af the

rold-fcI11h,r1rd Hel- thus .illowing
tl- çonvcîsahialn ta brgin without
waste, oï timne.

Co-operation wÎth the. opersitor, as
abave, cannot but heIP Your service.

The Bell
of Canada

."LLING
JNICIPÂL
WNDS

[E connectîng lin)k betwveen the borrow.v
ng municipality and the bond huyversL of

,anada, as well as those il) the Uniited
that are specifically interested in Cati-

Securities of this class, icither as mtdivi-

ýr institutional buyers, is

E MONETARY MIMES
0F CANADA

offerings advertised iniTie MIf0eta>,ry
are assured of getting before a lairge

irectly interested clientele.

Rates for advortiaiag Iurnishd
japon application.

Monetary
TO

T imes
WINNIPEG

A., J. Pattfison Jr. & Co.
Members

Toronto st~ock Exchange Montrest Stock Exchange

Specialiets Unlseted Soeurities

106 BAY STREET -TORONTO

OLDFIELD, KIRBY & GARDNER
INVESTMICNT BROKERSý

W'INNIPEG
Branches-SSKCATOON AND CALGARY.
Canadien Manager*

INVmSvuawr COgpClRATION OP CANADA, Lv».
Loodon Office: 4 Great Winchester St.. B.C.

Northern Securities, Limiîted
ESTABLISHFID 1900

GENERAL FINANC1ALý 1ROKEIR
confid«.ticul Adoie, on Brits e, Colqnbj. Invetmonto

memiber of Mortgale alnd Truqt Conpanles Association of British Columia
1529 P.nder Street W. VANCOU VER. B.C.

8. GBORCEHS LUJP. Manager

P. M. LIDDELL & COMPANY
Invesiment B.ankers. Fiscal Agents

Insurance Brokeers

826.7-8 ROGERS BUILDING, VANCOU VER, 'BC

I

Telephone Co. ;"F

Ielpîng
the

'perator
bers practis.

16, 1920
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Corporation Securities Market
Trading &iroder But Not, S. floavy On Mintla Exche mz-P Issues Stili the. Features-Provial
Paper Eompsuy Mlay Liýs. lions- -New Bruniwic Telphoe Company t. Iu<reaâc CapitaJ-Brompton

SharehiDt atif> P1ropsd Stock chWnre-Aerica Sale B..k $hare N.>w Llsted ini Toronto

MREXLAiY mrkt.d dreallngs In lia. Ng.w York markt
for tii.wc q'nd.4 j ta 14 1h1. alt zi io Uh Itadiuà& %Wau
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Aljrýlthoogii Wiring at hvom.ý ~The ott ontt Kieo 1l'
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tlmlt« wliulde rft thât ipapr las, oit T Bugt W5rro

ml% tisa é-aew oisdrns ttûntio,)i rsolng V5 points, and
<..tilumin uutring until tii. rioter rhr osetqs ut the lattet

atre u st.o l b. r&,lt 4 l to ail me lu N York
with regard l) thiip>'flWt t ifjderul aArit# whieh alueunt

luk 21ýe petr cent, Nstt&oonl 'Àme~i u 't" stiY t aistrong,
whii. tise itwndey ln Qurbs Ralwa) %,u to kimr levomis.
The. biiaklig ovtti.a wata o
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We Offer

C HOO 30L B0%NDSi
Province of Alberta

5p<cially ai S--j
2 

nj

Ro8s Alger & Comrpany
INVESFIENT BANKERS

,ks of Toronto Bliu. MICLetk Block
EDMON4TON CALGA RY

T. MacMillan Company
Libnlted

FINANCIAL AGENTS
STOCK and BONI) BROKERS

NSURANCE MORIGAGE LOAN-S
RENTAL AGENTS

NtArthur BIdg., WINNIPEG, Canada
of Winnipcg Real E-t-ie Exchauige. Winnipeg Stock Ecag

Municipal
ion Bonds

Martens & Company
lembers 'ruruntu Stock kixchanu'

IL BANK BUILDING, TORONTO
r, Harris Trust Bl[dt.,
y, Chicago, Ili.

WE WILL BVY

te .rn Provincial
AMD

Municipal Bonds
ir inqy bc tl.raphed ait OUF exp.n.

H AMERICAN BOND
1ORATION LIMITED
, B.C. Victoria, B.C.

Sto,-ka and Bond. 1,oug.ht
and muid on cozmmenon.

Winjpeg, Montral, Toirouto and New York £%change&

A Net»spaper Devoted to
Municipal Bgond,

'T HEiRI, i,~ Mulhdi Now York City aday
xve;il i Iex spJe Ilc lias Î-0r 0%verj

C-111t\ -fi\ "I-L Ia' en d~ o t iimunicip;lj

public offilils,de ;m an authority in its
fiell. Muiiat~ConsIL1e it the logÏical
11eIumILII in1 UIh1i t) [n),)[Ibnd otCrI g

Wrîte for frue espectmen copie*

THE BOND BUYER
137 Pearl Street New York, N.Y.

SASKvATOMON, SASK ATCHEWAN
Stock, Bond and

Grain Brokers
WE OFFER OUR COUNSEL AND ADVICE

WiVllloughby Sumner Limiîted
Es*ablrhed 190o)

Mombe,, of the W..nipet GTrn Exchange

Privait lstre la Winnipeg. Toronuo. Monittal, Chicago
and ýNelv York<

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FARM LANDS AN4D PROPERTY MANAGERS

KERN AGENCIES
LIMITEI)

PRIVrnE WIRI Tu WUiNIPEG, CHIICAGO, r'ORONTO,
Mc»tTREAL ANDO NEW YORK

t

Ailoway & Champi'on
Banlkers and Brokera

362 Main Street -Wnie. Winnipeg
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REGINA WVILL DO) ITS OMWN FIN.XmIi

Nt Pay More than Current Rate of Exchange on
Sterling Issues,-Lo(cal Sales Being Attented

(Spec ial t'- 'Jî ~i otî I fl$

Reginla, Julv loth, 920

[EWH1AT of a spirit of antagonism l htweethe Rev ,ginaý
It~y couricil and tbe bond brokers of castern Canada bas

treated, as a result of wihthe c-ity * oulocil baes just
1 down a re-ommnendlation of the city o\ nsinr
I for tenders for a block of detbenitures o!f aboul$0,
,hieh wRl be ready for the maizrke!t, provided the blur-
i approve the, issues at the polsý on July' 22nid. TIhe
suricil will instead attempt to seil the issue over Vit.
?te local investors, and, in order to ensure arey

a commnittee of the council has been appointed to ce-
W with the. city coininissioners in putting on a publicity

Won't Psy Interest at Par

h.e uituation bas been partly brogl about by the atti-
jet the city ceunicil with respect te the paymient oIf
st coupons of sterling bonds domiiciled in Canada. This
een a. burning question in the council chamiber since
-nt of the year. The coupons are made payable in ster-
urrency, and the counicil decided te redeemi at current

if echange.
he deciuion brought a sterni of prote8t fromn bond bouses
ial! o! their clients, and, as a result of the. represcnta-
which have been made, the question has been discusI

Meroua meetings of the counicil during the first six1
[a of tii. year, and was only finally disposel (if early
lonth by the aldermien ordering the. item struck otf the-

p~III proclaiming its intention te adhere to ita originial
)In At th lb.anme Meeting it WaLS deCided tO1 make' an1
h t th local investors for the necessary funds tte con-
this year's programme of imiprovemients.

he couricil adopted the attitude tint the city sheuld flot
)eted te pay par rate of excbange on wbnt wias stated
large quantities of Regina city sterling bonds sold to

outyinvestors and repurchased in this country last
wihthe objeet of realizing on the lference in ex-
il A ompromnise was suggete by somne o! the idler-

$ th firm o! a provision that par rate- of exchiangre
l . paid on all securities which had been oiiedin
,prier te July lit1 1919, putting Il up We the bouder
)por hi laint by a sworn statement Of daLte Of pur-

Ths owever, was declared te b.l inipracticable, and
buei as aow (eIIIl decided te pny current rate

tneon these coupons.

New Flnanciag this Year

hi iywil have for sale this sur debenture issues
Il prxmately $240,000. Of tbis anieunit, $100,000

e otdon at the poils on July 221id, and, subject te
p o! o the btlrgesges, stibscripflens are nilr-eady beinge

takeni fo'r ths -ue. A furie rU,(1i1i r î-p t- 11ns loca;l 1tni-
proemntbylau, hîh ill b Inauc b t akTe

1 liaîn ii JO ls an I isesue' e for 11win Iaesii hebsi-
mss district and n ft Iîll be id place ths iss-ue

wîthI thIeu1 pr opel,ýry nrs ,:ttîng on 1ý_ i thet propi-erýty ) IK b
inve , th Local 4;olermlnîct l>oaîd, havig stipulait-l

Ibat1 thlis floi at lon bet conlltfiedl t thec locail iarket.
Early litn Ui e. ar Uic ity underoitook itls firit salte of

se, urîis t- U>1IIc lo(al niurket, A\n issue- of $100 i;pe
cent. deenues atuing 14,and ain issue o! f ,0

6 percentdeqetureýs, ma-.tuing 12,weýre offeredl through
the wîkcts u the it haill, h longer terni flotaktion was

ove-suscrbcdto the xtn of the.ý total of hotb h ttos
and of the other1 issue i,0 was sold, ther selling price
being par11 In ioth css

WbenUic ity ouniuderttook to turni down the re-
conunendati t to ail for teniders eamong the bondbrer

for the, Ile\\ Issue. malituing in 1915, somle of the aldermlien
delrdthaýt thiey% \%oild have Wt pay a highrprc than

thoe hi ad been sold loc ll a they did flot w\ishl to
plae tenscîesin Il position of being turnied down by

thebon bose. Vrthrto puyi a higher price to eastern
b'ond broerswold b ac ;tinutc to thv local inivestors,
whqo had puild pari flor ý per cent'5, it was statedl.

While, theforgon xva:s the attitude of t.he niajority
o! the- cîiurcil, onet orl twoi [liembert's shook, their healds, Whaltl
aboxut the futureý( when we 11a.y wish to caîl for a million
dlollars or mnore'?" they askedi.

Lýocal Sales Iwing Pushed
The Local Government Boeard III this provin(e is alISO

dingi what it can to enicourage' the' saýle of muicia and1
telephone, debenturca amnon lota ivetrs1ad larigeýly as
aj re.Sult of its a,(.tions, issue .oaln x2000 erv sold

dietyto local îinvestors in 111 in addition toi further sums

The SaskatcýhewanI Rural TeehfeCoinlarlies' Associa-
tion. at lits convention in izegina; ln1st ekpassedi a rcso-
lution, asking the- Local oermntordtoI afford evt-ry
oppilortunity- to telephlone subscribers tol plurchse -rural tele-
plhonev deb-entuLres. 1,1e Hlon. Geo. Bell, chairan of the

LGBtold the convention thait, up to the limits of bis
staff's ca)acity, the board wavis prepiared to dio this, and wouuld
issuv debenrtures ini any decnoination to assist local sales.

THE RIORDON PULl> AND PAPER COMPANY, LIMITED.

COMMON STOCK DIVIDE ND No. 18

Notice is hereily given that a quarterly dividend of 2'2/
hla. been declared on the Conimon Stock of the Company for
the quarter ending June thiirtieth, 1920, payable August
fieenth, 1920, to shareblolders of record at the close of busi-
ness onr Auguat sixth, 1920.

By Order of the B3oard.
F. B. WHITTET, Secretary-Trensurer.

.Montreal, July 13th, 1920. 194
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Corporation Finance
Ilisition of Ncwt lordo Company Cluarly Revfrwed-Direrorate of the Organixation lias Been Anxioun-

r~ed waWIIm Selfnxg ntrt în Ca4am Subsidiary-Wbalen Company lnproes Position-
$till Nred For U'onstrva;thie Vinancin, flowever- Toronto Ralway Would P)efer City Payments
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ning great things for her-if he ives.

And if be di'-wfhe's proud of the fact
that he i IF t ,n r ýceive-.--reguIary---each
moith --a- i rig aý he Iives--a cheque from
Thei1mperial Li fe to pii e for ber every need.

Youl cantoi& thlis way for yaur littie
gil Our f'ree hokiet tefla alt about it
Wrte foc a copy. Address

TUE IMPEn-RIAL LIFE
Assurance Company of Canada

HEAD OFFICE - TORONTO

and Sons in addition to receiving a1 substa1ntial
He states that the objeet of the change je

,n toeoxtend the Enigllsh business, and also) put
company in etrong financial standing, in view

r increasîng business iunad.
Ils, of Mentreal, the. managing directer of the
anes Comnpany who le now attending to thie
uinosa ini the weet, when asked regarding the
.d that there was notbing authentic for publi-
present time. Regarding the report that the

'L ComipanIy is receivling was $1,300,000 in cash
0 in the preferred shares, Mr. Fallis stated
ratiior an underestiniate rather than an over-

ie property which ie belngz transferred,
win-Willias Company .f Canada was formed
lok ovor the Canadian business ef the Sher-win-
pany of America and alec the business of Lewi
,ons, of London, England, which had been for
soeated wltb the. Sherwin-Williams Company
Later control was acquired ef the business of
aint Company, of Moixtroal. The COIIPanty has
w..n $15,000,000 snd $20,000,000. The plant
n-Willlams Company iu Montreal is said to be
cru aud complote of its kind ln the world. Th
Company hue beon dolug business iu Londonx

sud bas maiutained offices lu Sydney, AustraILa,
ew Zealaud, Bombay aud Paris.
ýuspany, Ltd.-In order te elimnate any mis-
s whlch may have arisen freux the confusion
taeiexnts regarding the ne- Company, the fol-
noenient bas been givon out, revealing lu a
ir ýnianner the. pi'OSOflt standing of tho new

dnPulp and Paper Company sold ail its assets
i Copany, Limited, and since July it last the

an ae Co., Ltd., bas ceased te ho an
ipay.T Rordon Co. Ltd., bas ssumed al

the liabilities of thle Riordon Pulp and Paper CJo., inichuding
the twe bond issues whichi are stffl ini force tnd whichi mla-
ture in 192_9 and 19,12, rsetvl.The oilly asset of the
Riorflon Puip :1u1( Paper Ce. je $9,00,000 of 7 per c'ent.
cumnulative cnetbepreferred stock and $12,O00M00 et
coimun stoc-k ot the RZiordonà Co., Ltd. The Riordon PulP
and Paper Co. bas no liabilities whateoever, and its only
business is to receive dividende on the Riordon CJo., LUd,
stock which it holde, and to pay dividends on its outstanding
preferred and comimon stocks.

"Riordon CJo. Ltd., operates ail the mille tormerly oper-
ated by tie Riordon Pulp and Paper CJo., aud those of the
Kipawa Co., Ltd., which latter compauy hue virtually paseed
fromi existence. The commnon stock o! the Riordon Pulp and
Paper Co. now listed on the Montreal Stock Exchange will
continue to bear dividends, and the stock will remnain out-
standing until the. two bond issues, referred to ubove, are
paid off, and will continue listed as et present. Riordon CJo.,
Ltd., securities new being traded in on the local curb sud
unhisted mxarkets will ho listed on the Mentreal Stock Ex-
change as soon as possible."

The full hoard of directors of the Riordon Co. Ltd.,
now stands as follows :-Charlee Riordon, president; Carl
Riordon, vico-president and rnanaging direotor; C. B. Therne,
second vice-president and techulcal director; J. B. White,
third vice-president and tiniber director; T. E. Warren, man-
ager o! the Ticonderoga Pulp and .Paper Co., fourth vice-
preeldent anid mercantile director; F. B. Whittet secretary
and treasurer; J. S. Dogls generul manager ef the Mail
Printing Co., Toronto; T. J. Stevenson; C. G. Bancroft, preai-
dent International Trust Ce., Boston; J. W. Wheeler, Parkin-
son sud Burr, Boston; W. D. Rose sud Senator W. C. Ed-
wards. The hoard et the Gatineau Co., Ltd., lias also been
uppointed. and le censtituted exactlY as the hourd of the
Riorden Ce., Ltd. The~ Gatineau Co., Ltd., tukes over the
Edwards and Gilmour and Hewsein preperties. Ail of ite
capital stock le owuod lbY the, Riordon Co., Ltd.

I il

16, 1920
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i,~rs rntiiig andi LlthtgKrashft t. stýagay
,%ang, %%r j « %jf>' ai sitph~ N.R., »etlh

sufvirri Losa e of 0,0

I;rgbrklle, Ont- June l4-edne of Al.Iliue>'
tonhpu of gnodseyd Buildilng sund cne

Usbgary, Ahla. July t-sterrn Priritirug ard Litho-
graptinl 1 b. damagcd:qq Ealçmtd oss $i00,000.

Fl i llk 'N.IL July% * Warhs 41elgilig to Iready'ms
llrwer.s amaed. JVie.wa aa b' un ash plile- fint

Gui1da., ILC. Jull .;3-Stor ' e ubonglg ta A . U,. Mlathie-
%oni t'.. sudi, th,1t, lie ailI G toldenèý deatroyed, hy tire,
Rllasa, N.S. jujy ,o,-Garange tuoalg) tht Novat

Jmsprr. Ont.- July *.- Methodlatt churvh dlestni . % T ire!
-ut catugied by% lan elactrical itornlý

Ka~.g.a 1  LL-Jly 7Bank of Nova scntia build-

Iing dliavagd l'y tire,
London. Ont, - July 12- -atory ueg te the Tayior-

MSNa. N,9--J uly 11 -Vit>' altishouse ant harn de-

Nort Ha ,.- july 1'2-, TWentytwo boIusesi deste.>'ed
in the village t W>'.. Vra Vale fronmitr busth tires.

Parry Soud O(aL-J 1 Y 12-110uae 4'l"11 t 8leagau
B1rothers.. wss des-te.yt*d Thrr Wlig m)flO u41'''

st, (. tsb. NJ.Ju>' 10- Nuta axe factor>'drngy
Estlmat.d ~ ~ ~ ~ ' ". 1000 Ihlsmo f 150.000.

Tuignlt, Ont. -"Jal> lGrg uogn te L_ G.
Banit mi w.~y4v noercarsi deslriyad. Total boýLss,

watfrho Ont. 4ulL 71WardIouae brioliglng to ale .ouet

skhoddy tt ibi antgril 1,014$O@.Û
WinsMp.gt Man.- Jo> 1 t-BuIlingi beVilglng te) the

C'reisetnt Furalturr C-. PiegeEtite os, $5O0,LM

Wrenta At&a-,Jtly %-a. tore andI contetst
rote - iti lio,

IHMRTiijsn)%iýk F. 1-AI% 1AN VNIOR NI

('o4>9 pvratitn ri et m en Esattern ami Brli ib Colu mbla AssM
ciatonsBaimralApartrnent Fire Reveals Defects

la Building Regulations

VancoverB.C. July lOth. I9.2oi.

Nprevenionofficer, ornthe Bloa prietbouse. fur

in which severai people loat their lives, Mr. Thiomais >ak

-Tlie present tire byILW, operated ini Vancouver, cainnot 1
unde-rstùtod hy laymeaLý of ordlaary intelience or- by son

layrfor this reason an([ abso) for thrt resu that t)
statT of the builinz inlspecter and city tire wvardensi wi

luaiificlnl nurnhers: by-baws have not leen proporly ei
foyce in the pasLt" A large nuirebvr of technlcail recsi

membaionsfor the protection of aipartrnient houses, hote
ilnd semkiipuhbk buildingta have heen magie hy Mr. Thoii
in his report.

JohiIn Je(nkins, Mlanager Britannic Underwriters, plald
vis;it t. Vancousver thi. woek. Me. Jenkins, who la vie
pres4ident of the Catnadian Underwriter,-' Association, stat,
that it wasl tht ie of the governing counicil of that IX04
to have the basic ýsystem of iaking rates the saine all ov
the Amrcncontinent, and the rates themti.ves, asq iear
abute as the dlfterenceu in loc-al poition will permit, aii
wlth that endinl vlew the Cantian Automiobile Undt

writers' Association are givbnir the provincial associati
every assistanice in tht-ir power,

Tht netw Manual containlng the rates ait whlch i utory
boile' insurauce clan be wvrltten la now being printed, A.
new systrn of ratlng lias euta adopted and tht rates ha
neairly ail heea chaaged( amiple trne is being given betf
they- heconie effective. which will bu on Seýptembuhr jet,

J. R. Davi'son this week addressed ail the insurai
ogisaiiitio)ns of the coasmt clU..g of British Coluanbll 'a
Iili-heon hielqi in Vancouver. lir, Davison la ptthllclty ta

psione for Vanceuver. Tht spealker outlined the work
thv pullclty depa)rtOInt ln advertiaing Vancouver threul
out tht pra-iirie, province.sd n]eoastal astktes.B ae
for the inslUranceýt 11e0 to support. hii work and tu sae i
the cil>' provldedI greator sansi te carry on with.

RýillRo.

owinag are thi greal eari
mnth of

AyIe1, UI, -June a
P. J Binger. vasm dlau

a spark fromit »amoheutak
of 1p.00o.

pagrltrieonla to Lngt
waa 5,00 Witt] insurnil

5umte U Qa un
Iron biaugte, Waily

i> Ira,ý

Wlaalpqsw, Man. -Ju
ruiii-l b> tc. A. Lislter anf

aril Truxt% .o vWitt$t
ett f C000 lai tht. S

Canada. Pari
1920.

8,000

,$14.1117,000
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SERVICE
t kave written muLch on the question of 1-dt.P~ 1 ServIce, Wo- want Canadian InsRurance Agents]
understand the advantage-s of that Iservice, WVe cainnot srnd samiples-as if we were selling toothtpaste-
twe can give outhe oppox-tunity of prot'iting by this adlve-rilent.
flot put«it off. WXrite us irmmed-.iately, for partlculzars.

ID.ELITY-PHENIX FIRE INSURANCE COM;uNPANY
0F NEW YORK

F 1R E A UTOMOBILE P ROFIT S
CANADIAN HF-AD OFFICE: 17 ST. JOHN STREET., MONTREAL

wuance Company
f North America
S IN4 EXCESS 0F .......... $3,000

es speciaily desirable forma
Je. and Occupancy, Rentai
mid Leasehold Insurance

Hampson & Son, Lànited
IERAL AGENTS FOR CANADA

AN STREET - MONTREAL

EbIABLISiuD IMM6

Insurance Co. Llmîîted
f Sydney, N.S.W.
$0,00 A#.ats$4,015t8îî
ented in Un wjqeUkd DistrW,
LAuAGEas FOR CANsM)A:

al. LImIt.4d Montroal

Asurance Company of Edinburgli
[end offiforOanada: MON~TRtP.u. Ques.
*,SISAO IOvesteâ Under Can-adian B ranch.. 15.oow.00

8.200,M6 Clatms paid ........ .90 .wo0ow
*nager. F. W. DoRAIt. Chiai Agent. Ontario

W. E. BAL DWIN, Manage*r.

THE PFRO VIDENTe
ASSURANCE COMPANY

A. M. ALETTER. Provîncial Agcent

C.P.R. Buling, Toironto

A Strong AIi-Canadian Company, wîth Head

Office at Montreai, has been 1,censed to transact

Fire Insurance
in addition to Automobile. Accident, Sickness,

LiabîIity, Guarantee and Surety.

The Fire Branch will operate non-tarill,

writing mnoderately larg'e lines.

Applications for agencîie are iniuiied.

Brjtiàth America A.aaura'nce Company
FIRE, MARINE, HAIL and AUTOMOBILE

INC oetpOTlU Ion8
HEAD OFFICES: TORZONTO

W. B. MEIKLE, Pregident and Qeneral Manager
F. P. GARROW, Secretary.

Asseta Ovew 14.300,000.0O
Losmes P.Id minic 0aUaflimati@f over S47.50OO.OOKQn



TU Il MOIl0N ETiA RY T1iMPES urn

Fe- Marine -Automobile
Coscermi Aves. Toroasoi

Aniomiliei Dipettmefe: WINDEY BROS. & DONALDSON
CetlAgent, Ftr. Depenmouet: G 5. PEARCEY

Mag.itr fur Canada. C. R. DRAYTON

UNION
ASSURANCE SOCIET'

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Braacb ., ... ... Montre
T. L. MORRJSKY, Resident Manager.

1!IOS. BRUCE, Brancb Manager

MARTIN N. MERRY, Gemeral Agent TORON
Agen--ici tkrougbout thie Pomninien

EST
SURANC8

PIrs sBdié gaur

Phoenix ~
FIRE

Atgt wntd in

estaMhiab ln casda. A.D. Im
d% g 0 0

gît Oeeme wUl raz

Volume

1 The



THIlE M0NFT A RY T I MES

Fire -crt
"iail Over

ssurance Corporation Limited
of Glasgow, Scotiaud

ýu&ranterd by Eagle. star andi BýIciah oni,
nmurancr Comnpany, Laniteti, of London, Englanti

Hadi Office for Canada. TORONTO

18 56 Canda Brame%

Head Off ice, Mùntria

Ir #4Jas. Carrutboe. E@Qý
M. chevalier 8o.

LivE OOL Ut 0%,Ixg"*e LMaoe.t*

Taylor LL.D,

LOBE ~ Glardner 1hofPl.
7ý_ Manager,

Assistant maamu,
L 1 M1 £0J. D. Simpson. D.Putt

Assstant MA"fi

A BRITISNH CorNsPANY

I IIilAI SOCIEJ OF CANTON, U1MIIED
US&TABLINUES 138

Head Office HIONGKONG
Qnrai Manager. C. MONTAGUE EDE

1 ficefo Canada, 36 Tornto Street, .Tnr.mt.
Manger for Canàda, C. R. DRAYTON

k miiation of aire ,n.agudand .xp.rl.uoe

Fift, Mrin and Autmoile

ALFRED WRIGHT,
S Manager

A. E. BLOGG,
Brancli Secretary

14 lRichmond SI. E.
TORONTO

Security, $42,000,»0

Norwich Union
FIRE INSURANCE
SOCIETY LIMITED

(Foundd l797)

Norwich, En gland

Fire Insurance
Accident and Sickness

Em-ployers' Liability
Plate Glass

Automobile Insurance

ueo4d Office for Canada:

NORWICH UNION BUILDING

12-14 Wellington St. E., Toronto

LONDON & SCOTTISH As .

F*u#ri, Lunden and Lourathir, Lifo and Gonoral A,'o A1séc'0. LilwIdfd

Establiehed in Canada 1803
AUL CLASSES 0F LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN A"""">Y
FOR PIRE, ACCIDENT and SICKNESS INSURANCE

Gu-rantee Bndaý. Iflevâtor and Gecneral Liability, Automiiobile Liabilty,
and 1 ireé. Employera* tiabilitv, Public and Trama L.lablitY.

Head Office, for Canada:
LONDON & SCOTTISH BLDG.. - -MONTREAI.

TOTAL ,4SS12S ?231,50»WOO
Biranches and AgnîaALEXANDER BISSETT.
throughout Caxnada. Managor for Canada

THE CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE. WINNIP>EG, MAN.

TOTAL ASSETS - $2,61 7,350.09

A cagadias Company Invsting us Fundu in Canada
APPLICATION FOR AGENCIES IN-VITED

TORONTO OFI1CE: 20 KING STREET WEST

W. H- GiEORGE, Supmrintendent of Agenciea

-1 1l



%Ve1ur, -Na 1 THE MONETA RY TrI 'MS Julyl1O,

7% may be worth
less than 5*2%

A,ý curious anomaly, but nonie the leas truc.
For înstançe: a man whose income la $6,000,
must get 6.15% f rom a new taxable investment
'n o)rder to equal 5M~ from Victory Bonds.
This la but a typical example showing to, what
extent the Federal Income Tax affects those
whosc incomie exceeds $3,0O0. Our reference
card rcspccting the Income Tax may interest you.

DOMmiioN SY.QJRITIBs CORkmIM?
LMITE».

MONTRAA 8AN -*1 MU LODN EG.aRAcH
C.adh Lie S.aika Id INO STREET EAST Ne 2 Austin Friart
K. w Sk. #tww T0KONTO ..

lSrcatAnwrioea

Service to
Absent Ownera 0

IUCORPffATfDle7B

W E niaitain a t erxprtt Velus- PAID FOR LOSUUS

tions Drlttiicntwhicd>i, $112,3 97, 7 3.17
nt thr erv~I ic oflCVU O! of PO- ITATEMENT JANUARY 1, 1920
peit je, in British Columibia Wh AIA

meiy kr absent. aocl w1io, there- U)0*99) UOCte

foir de.air. jndepndent valu *59000,000.00
ationis of the-ir holdingp ini caes REEV O L0TE IBL

of oferm <of purchame or Isno.17991t 2o3"'o URU
0a1 enTZ

FItjANAS A8NT
T3to NW 1~dIg 1#mo978.ï38


