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With dur chain of 555 Branches throughout
Canada, Newfoundland, the West Indies,

- Central and South America, we offer à
complete banking service to exporters, im-
portera. manufacturers and others wishing
to extend their business in these countries.
Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreai, Canada.
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oal Assts Over - - $420,000,000
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O NE of the most attractive features of our

Appraisal work and one which is iost
highly appreciated by our clients who have
signed contracts for our service, is contained in
clause eleven which reads as follows

''In the event of fire. upon notification from you,
the NATIONAL APPRAISAL COMPANY will
furniLh a competent appraiser to refigure the por-
tion destroyed and assist you in the adjustment of
your loss the services of such appraiser to bs fur.
niahed without additional chairge."

This clause and ail others in] our contract are
fulfilled by us to the letter.
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application.
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Municipal Bonds

0 UR facilities for the placing of bondsare unexcelled. The National
City Company enjoys the confidence of
some of the largest investors on this
continent.

Connections with the parent offio in New York
City by direct wire, and close relations with
correspondent offices in ail the leading centres
makes our position exoeptionally strong.
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Sale of Pulpwood Lands
in Northern Ontario
The Lake Superior Corporation and AI-
goma Eastern Railway Company are
.open to negotiate for the disposal of cer-
tain lands.

Approximately 682,000 Acres
situated for the most part in that section of Nor-
thern Ontario, known as the Clay Belt, and com-
prising the Townships of Storey, Langenarck,
Dowsley, Nassau, Shetland, Staunton, Orkney,
Magladery, Caithness, Rykert, Doherty, Whig-
ham, Coppell, Newton, Dale, McOwen, Frater.
The lands in question are accessible to the
Algoma Central, Trans-Continental, Cana-
dian Northern, and Canadian Pacific Rail-
ways, and should be of particular interest to
pulp and paper makers, also to settlers, in
view of their agricultural possibilities.
General information will be furnished and plans exhi-
bited at the office of Mr. Alex. Taylor, secretary of the
Lake Superior Corporation, 1428 Bank of Hamilton
Building, Toronto. or at the office of Mr. G. A. Mont-
gomery, vice-president of the Algomna Eastern Railway
Company, Sault Ste. Marie, Ont.

The London Mutual
Insurance Compai

ESTABLISHED 1859
Assets ,- - - - - - $75:

Surplus to Policyholders - - $41

DIRECTORS
A. H. C. CARSON, Toronto.............. Pre
R. HOME SMITH, Toronto.........Vice-Pre
F. D. WILLIAMS.............Managing Di
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.0,000 Horse Power
.Available

for industrial purposes in the
city and vicinity of

QUEBEC, P. Q.
We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
roomn for housing, good labor'nmarket.

wiefor poricula

Quebec Railway, îig*it Heat
& Power Co., Lmited

Quebec, P.Q.

BUSINESS FOUNDED 17"

INCOMbOaATED an CANADA 1587
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No Uniformity in Taxation Views
Manitoba Commisio Reeves C*nMlctUng Evidenoe-Some Maintain
Burden on Lmnd in Too High-Oters Say That Heavy Land Tuxation
'WI Prevent SPeculative Boom-ncome Tax is Generaly Favored

ROBABLY the only definite conclusion that could be
reched from the evidence so far~ received before the

nitoba Taxation Commission is that the. income tax is
ierally agred as being an equitabie and efficient method
ralsing public funds. It is merely a question as to how the.

should be levied and to what extent it should suppiant
er taxes.

The Manitoba Taxation and Assesament Commission
iappointed in pursuance to a resolition passed by the

niltoba Legisiature at its last session affirming the. expedi-
y of an inquiry being made as to the. most equitable
uhod of levylng taxation throughout the province to meet
&i requirements. Acting on this resolution the lieuten-
-governor appointed a committec of the. executive couneil
ýake up the. subject snd the. commîtte. reported in favor
mceb a commission being appointed. This report was ap-
wnct by the. lieutenant-governor on July 26th, 1918, aud
commission was appointed. It was constltuted of the,

Dwlng inembers, representing the organizations named:
The. iegisiature-Ion. Edward Brown, provincial treas-

r, and J. W. Break.>', M.P.P., member for Souris; the,
ernment-E. M. Wood, deput>' municipal commnissioner,

L,. W. Donley, assessment commissioner, clty o! Wlnni-
;the. grain growers-Peter Wright, and W. R. Wood,

>.P.; Union of Municipalities-D. D. McDonald, Robert
k.; City of Winnipeg-Aldermen Frank Fowler and 11,
tord; Board of Trade-W, J. Christie, J. H1. Parkhill;
or Party-E. Robinson; Winnipeg Real Estate Exchaenge
r. H. Gardner; Retail Merchants Association-J, H.
le; Suburban Munlcipalities-Reeve J. Fielde, (of muni-
,lity of Fort Garry) ; Local Branch of Canadian Manu-
urers' Association-N. M. Warren. Mr. E. M. Woodj
appolnted chairman.

Purposes of the. Commission

The. o&jects of the. commission were specified as foi-

(1> The. operation of the. laws now in force relating
h. aseset of different classes of property for the.
"oes Mf municipal taxation lu the. province of Manitoba.
(2) The. preut metiiod in force iu the. province r.-

Uing the. preparation Mf unicipal asesets witi thie
,of iprovlng the same and to seur., if possible, greater
Ormitl i Inhblrespect.à

()Temost eqiiitabl. maminer of equalizlng municipal
.rient8 throughout tih. province to meet the. annual
stor>' levi.. requlr.d te, b. made b>' the. municipal cor.-

(4) The. advautage or disadvantage of rating laud
es ouli> natead of the. value of lands sud buildings, aud
nt tê wliel and wlth wliat results, as far as oa be as-
jined, thi. ratimig o! iand values only iias been adopted

(6) The. advisability and justness of taxiag incoau.a in
Mio. to or substitution for otli.r m.thods of taxation no

(6) The, most equitable method of assessing stocks 'and
other property o! mercantile firma or corporations.

(7) Thi. most equitable mode Mf assessing comnpanies
op.rating public utilities Under any statutes lu force iu the.
province of Manitoba or under agreements with municipal
corporations, such as comipais who supp>' water, light,
heat snd power to the municipalities and the inhabitauts
thereof, t.iegraph and telephon. comapanles sud companies
operating electric street railways,

(8) Improvements in the assessment laws of the pro-
vince suggested by recent legisîntion in other counitries.

(9) The statutor>' exemptions fromn taxation-now lu
force and as to what, if any, changes it ia desirable should be

ade therein.
(10) The re-arrangement, revision, amendment snd

consolidation of the, provisions of '*The Assessment Actl' and
ail amendments thereto.

(11) Generailly to inquire, hear snd consider and re-
port upon an>' other matters connectcd with the assessment
and taxation o! property within the province which ma>' b.
brought to the attention of the cormission, or which might
appear to such commission to lbe proper subjects for con-
sideration.

Thie commission commzenced to receive evidence three
weeks ago, the more important statements beingr reported in
The Afonetary T'imes of March 14th. Prof. A. B. Clark,
oe of thie members of the commission, bas been making an
investigation into the. taxation systems of the, other three
western provinces, and bas already report.d on taxation in
Alberta and British Columbla. On March l4th the com-
mission adjourned indefinitel>'. It will shortl>' resume its
sittingu, however, and after obtainlng furtiier information
in Wlnnipegý, wil visit the other sections of the province
Mf Manitoba for the, purpose of givlng fuli opportunit>' to
the people to present their respective views on the subject.

Retail Merchants' Vlews
Tii. Winnipeg brancii o! the. Retail Merchants' AssOcia-

tion of Canada, Inc., appeared before the, Manitoba tax com-
mission at the, court bouse on March llth. On behalf of
the tax coniittee o! the, Winnipeg branch, S. W. Melsted,
manager o! the J1. A. Banfield furniture stare, presented
thii.r vl.ws. He revewed the histor' Mf the. business taX
as lmnpos.d lu Winnlpeiý from 1893 up to the. present time.
He sald the. tax on rentai values was introduced lu 1893 to
take the. place o! the. old personal property asseasment. Up
ntil 1907 the tax iiad as one of its features floor space run-

nlng frem three cents te seven sud eue-hait cents per square
foot accordlng to the relation existing as between the Bise Of
the. promises and the, rentai value of the. premises. Iu 1902%
a atraight charge of elght sud eue-hait per en1t. of tihe
~rental. value of the. promises was enforced snd the apace
feature dîscarded. Iu 1908 the. former syster. was ni-
troduced. Tn the. same year the. cit>' was given power ta, Sp-

S J. SA'LMOND
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inted out that the retail merchants were net there owing
the. fact that they were net then organized. The. cen-
uuion recommended the. rentai tax aa impoed in 1907, ex-
t that the. rate waa fix.d at aix and two-thirda per cent.

the. annual rentai value, b.ing a tax equal to one-fift.entii
tiie rentai value for the year.

Tiie retailers soon dfiscovered the business tax was a
'ect discrimination againat them because they occupi.d
=mises along the front atreets wiiere the. renta were
:hest and tby found upon investigation that the. ether
dinesa interesta and the. professions w.re eacaping their
)per share of the. tax au coliected. In 1911 a atrong move-
nt was ccmmenc.d te have this unfair tax abe1ished.
legations of niercliants appear.d before the. city councîl
1 altiiougii the. council admitt.d that there was a great
usitce being done, y.t no action was taken to provide
emedy. Tii. agitation conîtinued. Conferences were iield
,hi the. board of control and the. city legisiature commritte.
1915, the. retailers decided to aak for relief through the
>ptlon of a scale ef percentagea to apply te rental values
~iiar te the. scale 'whicii applies te premises in the. Ontario

*The. city council flnally took action on October 16th,
6, wii.n they requested thie board cf valuation and r.-
ion of the. city of Winnipeg to hold public sessions at
ic> #ll persons intcrested or affected miglit give evidence
information on metiiods of taxation whicii nigiit b. con-
er.d as applicable or appropriat. for adoption in tise
î' cf Winnipeg, and te obtain aucli furtiier information as
ffht b. considered advisable and that the. board cf control
itruct.d ta provide the. nec.ssary funds. Meetings were

d in the scheola cf the. city, 17 in ail, the. retail merchants
1 otiiers presented tiieir views. On June 25th, 19127, tii.
ýrd of valuation and revîsioli made ita report to tih. city
Lucil after the. members iiad vlsited many cities and inter-
w.d 'the leading tai experts on this continent, In thiier
ort, tiiey aay: "Thia commission recomînenda tint the.
;iness tax b. abandoned. Your commisalonera recom-
nd that a systeni of inconie tai b. fortiiwith adopted ini
ce of thi. business tai.»

Mr. Melsted submltted numereus figures te shoew the. in-

lie unfaki', Residents outside the citY limita 4
tii.mselves of the. city benefita without payiný

Single Tax on Land
Singie tax metiieds of taxation were nai

fore the. commission on March l2tii, by D. W.
Hiigh MeKenzie, representing the. Single
western Canada. The abolition of all pres
force and taxation by a singie tax on ail va
tax being based o>n the. rentai value of the
systeni advocated. Tiiey proposed tint taxa
vacant lands should b. iucreased by 100 per
claimed, would enable the cities to reduce tih
buildings by 10 per cent. yearly until it cease:
value of land ia made by the. community and
dividual; lands iield for speculation should
taxed heavily.

Draatic changes in municipal goverunr
gested by R. Hl. Shanks, of Winnipeg's boar
on the. saine day. Tiiere are toc inany mu
monta by far, li. saya. In the. old days it wi
cause of the. slow metiiod of travel in rural
the advent of the auto niany of the. sparsel
could b. united and one set of officiais do> t
was n»ow distributed among prcbably a dozei
said h.e had no alur t. malce on the rural cou
almply the. overlapping of government lie

He urged thnt land speculatien iiad been
1-~ à - -1-11,1 mhnîl mlloiwed Mtn v

Proerty
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tem, be comiplained, was radically wreng. A. S. Bond,
the. National Trust Company, gave details of a numlber
pieces ot property in the city which were overburdenied
h taxes resulting in a deficit. te the owners.

Individual citizens ot Winnipeg were aise priesent be-
a the. taxation commission. They ail statedi that pro-
tis were being overtaxed, while citizens flot ýwning land
off free fremi most of the taxes.
W. A. Irish, a contracter, declared he wouldi net buxld

v in the city eývvn if the property were given himi free.
is unfair," he argued before the commission, "that land

iers should be compelled te pay fer the educational sys-
i et the province while those net owning property are
e te obtain the benefits free."

On behiaif ot clients, J. A. Mlachray, K.C,, placed
tistical tables before the board showving the various re-
ms and taxes derived f rem different properties througli-
Winnipeg,.
T. L. Hartley, of the Northern Canadian Mortgage Ce.,

1I that unleas taxes went down rents would increastq. In-
ie taxation s;hould be establishbd by both the provinc-e
the. Dominion, which would relieve the property taxz[rion,

sald.

SIJ3ERIAN TRADE NOT PRACTICABLE

keoa.»af Conditions are at lPrelient Too Disorganized te.
Permit of P>rofitable Business Being Carried On1

ÎE Canadian Ekenemic Commission, which lias beeni in-
vestigating Siberlan ' cnditions reports that it is impos-

e te develop active trade with Siberia under present poli-
,I and transportation conditions. The werk et the coin-
slon in Siberia lias been cempleted, but a final meeting
b. held seon in Ottawa. The chairman, Col. J. S. Dennis,
already lett for Canada, and the. other members are alse
iing soon, with the, exception of Mr. A. D. Braithwaite,
) bas gente te Omsk te study financial conditions. Cein-
itlng on the decision, the. chairnan snys it is useless te
ànue the. existence of the commission merely as a forward-
ag.ncy for erders ot geods required by the. Siberian

ýply Co., which has been appointed sole agents for the.
eadia and British governments. Anyway, the company

Ifis mnable te purchase merchandise in Canada or Great
ýa owing te the imPossîblllty ot shipping inland despite
tact that Siheria lias a markiet et $100,000,O0( for Cana-
il and Britishi goods. The. unsettled linancial condition ot
country and the, finances of co-operative concerns make it
essary thnt the. Siberian Supply Ce. furnish credit in the.
ribution ef gooda. The. commission lias exhaustive re-
ts pr.pared on all phases et thu trade question.
Wrlting recently te The Vonclary-% Tim<cs, Mr. L. D, Wil-
I, lstely Canadian trade commlslener at Viadivobtok,

the present trade situation
f all kinds et manufactured
'way transport into the, in-
ig stock and the. poor state
)ue factors te b. cousider.d
resteration et 8ibenla, The.
have crippled the. economie
's are reluctant te bring in
exchange they receive onir

et a in respect to, natural conditions and resouces. Siberia,
therefore require-s the assistance of Canadian engineers and
technical mien and the equipment, machinery and mateniais
which are mianuf iaued in Canada te meet conditions similar
te those prev'aîling in tid country. The appointmnent of the
Canadian Ecoioniie Commission te Siberia has created a very
good im-pression amiong> commercial and professiona1 circles.,
supplementing as it does our miiitary effort. Enquiries are
being received at this office f roma officiai. bodies, co-operative
and private undertakînigs regarding the ability of Canada te
supply agricuiturai miachinery and implements, seeds-, rail-
way and mining equipmient, hardware articles and -arm
clothing, tootwear, etc. Two of the chief obstacles which
have te be ov ercome in connection with the shipment of goods
te Siberin are ocean transport and finance. The former is a
problem which is being soived troim Canada. In regard te, the
latter a difliculty is experienced in adjusting the terras upon
whicii Siberian imnportinig organizations wish te purchase and
those stipuiated 1by the Canadian shipper. The importer as;
a 1-Ule desire., tii lace a deposit of say from, 25 te 30 per
cent. with the order in a local bank, pnyment ef the whole
amou0Lnt, Of the order beinig made on deiivery ef shipping docu-
mients at Vldvse.The developinent, ef bankinig tacilities
te) cater more te the .vishes ot reliabie importing erganiiza-
tiens is one et the chief questions te be considered in conne-
tien with Canjadianl economie relief iii Siberia.

"In order te, previde tonnage for return cargees and te
aýssist in, stabiiizing the exchanges, a market must b. tound
for such products as Siberia can' offer at the presenit timie.
Canada should be able te purchase sucli produets as hides and
akins, furs, bnisties, wool, etc. By se doing they will be pro-
meting' trade relations between the two counitries and widen-
ing the market for Canadian geeds.

"Siberia is a country with a p)opulation et 10,50o,00 and
la practically dependent upon outside sources fur rnanufactur-
ed goods. It should therefore be worth whule fer Canadians
te make an effort te ebtain their share et the trade with this
market and te do se, maY require ut least semae relaxation in
the conditions upon which experters have hitherto found it
possible te do business with tuis country."

INSURANCE CLAIMS TO AWAIT INVESTIGATION

A recommendation W .as submitted te the Montreal Cham-
ber et Commerce recently by the. Commission et Municipal
Affaire regarding the. investigation et lires, The Chamber
et Commerce decided te net upon this recemmendatien. Tii.
proposaI reads as feilows-

"The Commission ef Municipal Affaire, ut ter study et
the amelloratlons thnt the Fire Commiesioners et Montreai
have auggested brlnglng liet the tunctiening et that com-
mission, lias the houer et recommending te the Chambre de
Commerce thnt it declares itselt tavorably upon the toliow-
lng modifications.

"I. That the. fire insurance cempanies b. aliowed te
estabuleli the. daim for a lire enly atter haviag taken it
censideration the. report ot the Fire Commissioners' enquete
upon the. engin of the. lire, previded tint this euquete and
report be made within a determlned turne.

"2. Tint the, municipal administration be asked to have,
accordlag te need, one or several detectives present at the.
enquirles into the oengin of lires. The detectivos te be
speciallets, or at least te, be particularly cemipetent, lu ti
inatter.

"8. That the. municipal administration b. asked tp
designate ln oach station a fireman, if tirst aamong the firne
te arrive upon tue scene et a lire, who ceulci take aillsae
meule and make inquiries lu view et intorming the. Detective
Department."

A return tabied ta the
sent tlm. 2,766 policlea arE
the, Civil Service Insurance
vided being slightly la exe
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PRINCE ALBERT FINANCIAL SEYFlLEMENT

Interest Playments t, be Extended for Forty-Five Years,
With Lower Rates f or Earlier Yeara

STWO-DAY conference was held this week in Regina,
Sask, between representatives of the. city of Prince

lbert and representatives of the city's bonidhoiders. Our,
egina correspondent wires that arrangements were made
,r the consolidation and extension of time for repayment of
te capital indebtedness totalling nearly $4,000,000, and aiso
the. banlc ov'erdraf ta ini favor cf the Imperial Bank of Can-

la, amnounting to $400,000. Premier Martin and Hon. Charles
~inning represented the province cf Saskatchewan and acted
; intermediaries hetween the city and the bondholders.
lie Prince Albert delegation includes- Charles MacDonald,
.L.A,, S. McLeod, T. C. Davis, A. M. Hueston, J. Finn, P.
'Malien, A. Matthieson and E. Webb. The bondholders'

degates were J. H. Gundy, cf Wood, Gundy, Toronto; C.
aby, generai manager cf the Mutuai Life cf Canada; D. M.
tundçrs, treasurer cf the Canada Li; T. T. Smythe, cf the.
ontreal City and District Savings Bank; R. W. Steele, cf the
ominion Securities Corporation, Toronto; and E. G. Long,
îrrister, cf Toronto.

The. conference was cf a harnionious nature. The vity
iowed every desire ta meet ail the interest as well as prin-
pal and the. bondiiolders displayed an attitude cf modema-
)n and a desire ta assist the city ta rehabilitate itself finan-
iii>'. The. conaolidated debenture debt is ta be spread over
perlod cf 45 years with an ascending avale cf interoat rates
tring the period. Interest is te, b, paid at the rate cf 1 per
!nt. for the firat five years; 2 per cent. for the second five
mars; 3 per cent. for the. tliird five years; and 4, 5 and 6 per
nt., respectively, for each of the ensuing ten-year periods.
ie object of thisis, of course, to relieve the city cf as large as
)ssible a proportion cf the. capital charges during the next
w years. It will obviously be essentiai that the. city take
Ivantage of this opportunity ta place itself in a strong posi-
Dn to nxeet the heavier interest payments which wiil b.
!eesmary durlng the. later years. Provision is also mnade for
review of the. ternis at the, end cf any cf the perlods during
e lifetime of the, issue, should eltiier the. city or the. bond-
tlders consider that conditions warrant suvh action. In this
'ent the situation will b. reviewed by a board of arbitration
vo of whomn are ta b. appoint.d by the city, two by the.
>ndholders and a flfth hy the. other menubers cf the. board.
proviso is lnserted in tihe agreement that the. average in-
restrte for the whole period shallnot exceed àper cent.

As menticned above the. citv owes the bank on <nrrent

with at
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o! (anaba
&d*: Corer CIurch and Court Streetio Toronto* Outtarto, Couss.
?eepm s Mais ffl B.8anck Ezeb.aau .o.ma.11 *à ai 4uaats4

* Me d :m» Menmes., Toronto-
Wl% Oient à"* lcAithur Building. Telepbea. Mâles tui.

0. W. Goodall, Western Maager.
SUBSCRI PTION RATES

0»Te"t glu mnthi Tir. oat iak SiNgEs ce"
SaAB0 $1.16 S1.00sl 10 Cents

AVIYERTI8INC RATES UPON REQUEST.

The M.s.taz7 Timnes wa, ,eablisied lot ses, the year of Coed.esU
la absorbs!l z6 l'bc lutereolonlal Journal of Commerce. of Moatreal,
In , ap. T rad Reie.w, of Montreuil; nuit the, Toronto Jourmal of

fa NM.atary Ties. do.. mot nerestaiE7 eudose the statements ouM
u@1oos of Ira correspondents, cor does it bold ktef respousible therefor.

Tb* Uetary Ties. Invites information fro. [t. reatiers t. ald la
uvebdig trous t. relit., fraudultut and objectIon&ble advurtlse.et..
Ait information wiUl b truatei couIdentiaEy.

SUBSORIBERS PLEASE NOTE:
Wl.. ebaagifag your maillot lustruetloua, m sure 10, et. 1ulrloti

rost os 11 ou r new aUdret..
AU saisi pape.s arc sent diret t. Frldny ruealsg trai, Ay tub.

*oerm wi. reei,.. it pape lats viii conter a favwot lq ompiaan te
tie circulation lepennat.

HE conteat between protectionists and f ree-traderu has
been generally looked upon as a struggle between pro-

ýers and consumera. Tih. argument for protection han
vays beeu that the. goverumeut aiiould restrict the. im-.
'tation of foreign commodities, mnufactured at lower coat
m similar domestie commodities, to enable the. home pro-
,er to compete on favorable ternis in his own market.
e free-trade argument has been that suci protection has
vay's beeu ut thie cost of the. consumner wiio han been
igéd to psy the higiier prices, and that thia waa unfair
s leglalation ln that it taxed the. many for the benefit of
!tew, wile fromn the. economie point of view it was un-
§eui that it forced the. investment of labor and capital

or more profitable te lesa profitable lines of enterprise.
is argument la clear sud familiar. It assumes that eacii
lividual, if eutirely free to aet, wilI se.k the. moat pro-
le) employm.ut for bis capital. The f set that a pro-

tive tariff i needed in order to maintain an industry
a given community shows that tliat iudustry la less

apted to the. character of the. naturel resuce, or the
macter of the producing population, than an industry
Îch cau support itself without extraneous aid. Prote.-
la, therefore, la supposed te be eitiier useless or barmful
mailemn, wher. the. home producer eau nell bis gooda
?sper tbau the. foreigu producer; barmful, wii.re the. goods
1 be iuiported more eiieaply from abroad, ince it bringa
restment lu less profitable lines.

In the face of this seemingly inevitable logic, the. pro-
tionlats have beeu endeavorlug te justify their faith;
a some of their argzuments have been profound, wiiile
bers bave been shallow. Wile we de~ fot ber. diseuse
!se arguments, we must remember that when the tariff
,omean su ie of practical polities, as it la -now between
? agricultural and the. uiaufaeturiug classes of tlis eoun-
rtheu.cesslty of appealing te different classes of people

r upoti almost certain te result lu au amry of in-
Igisences.The most common aud obvions inconsistency

th free-traders la their maintaining at one sud the.
ne tf me that protection hs uot ueed.d lu order te maintaiu
g4ue iudustry and that the. resuit of protectlug sucii an

PRINCIPAL CONTENTS 0F TRIS ISSUE

EDITOIIIAL:

9.

Prodlucer aud Consumer ........ -... .... >.....
The Control of Industry ............ ........
Completing the Railway Prowgrani....... ......

ÂGE

MANuFACTUýREs AND T"DAE t

Siberian Trade Not Practicabie. ...........
Canada'a Minerai Output ............ ........ 1,4
Could Joint Stock Farming Succeedi ....... ..... 30
Hydre Radial to b. Commenced ................. 34

INSVRANCE AND INVESTMENT:

Laud Mortgage Association of Ontario........... 12
Fire Department Organization................. 24
Investments aud the Market.................... 46
Recent Pires........................ ......... 48

GOMENMENT AND MUNICIPAL FINANCE:

No Uniformity lu Taxation Views ................ 5
No Winnipeg Income Tsx This Year ............. 18
Saskatchewan Association of Municipalities. . .... 21
Britishi Columbia Estimates Heavy ............. 26
Winnipeg Water Finances Unaettle............. 32
Municipal Bond Market ...................... 38

inustry la to divert labor aud capital iuto leas profitable
undertakîngs. Oue charge may b. true of one industry
aud the. other of another, but they canuot both b. true of the.
same indnatry at the sanie time. But th. great incon-
siateucy bas been that of the protectionist party, wiiicii
after saying that protection la necessary because of the.
inabllity of the. home producer te meet the. competition of
foreigu ciieap gooda, sud mindful of the. fact that the. con-
sumer wants hlm goods as ciieap as possile sud la williug te
buy tiiem from the. foreign manufacturer rather than psy
tribute te the. domestie manufacturer, turns about sud re-
plies that under asayutemi of protection domcmtic gooda eau
b. purebased as eiieap as forelgu gooda under s systeni cf
free trade, becaune the growth cf the. domestie industry wifl
lead te competition wiie wlll ultlmately reduce the. home
prie te the, level of the. forelgu prie. Tiie obvious reply
te tiil that if the manufacturer has came te the, point
wbere bie eau sell as ciieap as the foreiguer hie would net b.
injured by a reductien of the tariff.

Now, eltiier the tariff raines prices here or it doeg net.
If doxnestic prices are ne higiier than foreigu prices, wiiat
la the, good of protection? But if protection des maintain
a hilgb.r iv.l of prices for the, benefit of the, producer, then
la there any way cf escaping the. conclusion that the ceti-
aunm.r pays the, price, sud thnt the benefit cf one domestic
clama is paid eut cf the. peekets cf another?

But let us net prejudg. the question; for 'wien w. talk
of the. relation cf the. tariff te the. prie of a commodity w.
are inclin.d te talk ratiier glibly as if there were but on.
prie for au article at a given time, wiieu la reallty tiiere
are varions prices. Net only are dlfferepit producers seii-
lng the, same article at different prices, but the saine pro-
ducer frequently sells different parts of the. same product at
different prices lu different markets. It le a commoli
practice for producers te selI at differeut priceen udlferent
markets. lu etiier words, tue principle adopted lu zailway
rate msklag of "ciiarging wbst tue traffie will bear"' la now
a common ruie of trade. But, spart from tiies. divergences,
of prie, w. must empiiasiz. a mucb simpler but ususilY
overloooed faet that at auy given tinte for .317 stanidard
article ther. lu a prodneer's price, a jobiier's prie, sud a
retailer's prie. Apart front the tariff en.tirely, s re4iietioii
of 25 cents lu tihe miii prie of a eommodlty ils frequently
aecompanied 1>y ne cbange in the. consumer's prie; sc it la
quit. possible that a reduction of a tariff by 25 cents, even

21, 1919.



THE MONETA

if it forced the producer to seil that much lower, would
have no effect upon the consumer. On the other hand, juat'
as an increase of 10 cents in the miii price has frequently
led to an increase of 50 cents to the consumer in the ordinary
course of trade, se it is quite possible that an increase of
the tariff by the amount of 10 cents might increa.se the con-
sumer's price by 50 cents. In regular business the relation
of the price which the producer receives for his commodity
to the price which the consumer pays for it seems to foilow
no rule of logic. The point of interest seems to lie here,
that if any sound economic argument can be made for the
piermanent maintenance of a certain scale of protective
ijuties the pith of It wiil be found in this consideration of
the relation of produoer to consumer. Indeed, after a con-
sideration of facts of this nature, we may have to admit
tiiot what seemed hopeless inconsistency in the protectionists
position is not so hopeless after ail. And from, a careful
atudy of such facts as those inentioned above, it is con-
ceivable that a protective tariff can be r>0 arranged as te
raise the produccr's prie while not increasiaz, the con-
sumer's price.

THRE CONTROL 0F INDUSTRYj

T HEE isa coristitutional way of dealing with labor de-

dustry, and there is tii, way of the I.W.W. and the, Bol-
shevists. In the United Kingdom,, the Dominions and the
Unilted States both labor and capital have made most pro-
grs s by negotiation, deliberation and compromise. Some of

th abor unions have achieved prosperity for their members
and the good-will of the. employer. by the fair-neas of tiieir
atttue te capital and the judicial stand they have taioen.
Where is not waiiting evidence, however, that goes te show
that th~e tried leaders of some of the most important unions
on both sides of the water are being browbeaten and threat-

endby that type of agitator who ha. done his best--or hia
wrt'-work in Russia. In the. United Kingdom, for ex-

The Russian Soviets have demonstrated w
mon owziership and control of the machinery
will do for a people. To-day Russia i. not ir
brink of starvation-the people are actually (
thousanda from. want and starvation. Yet, ir
Kingdom and the United States and elsewhere, la
and visionarles demand that privatu enterpris
priated for the benefit of the working class. It
gested at Washington that the railroad. broth
over and operate the railways of the United :
efficient and effective committee management by
be is shown by the fact that Lenine and Trotz]
compeiled te appeal, and pay high salaries, t
dustrial managers o! mines, factories, rajiroada
Canadian and American workmen have achieve,
standard of wages and living conditions ini th<
their sound sense can be relied upon to rejec
of the agitator te throw upon the scrap heap wl
generations of effort and sacrifice te construet.

COMPLETING THE RAILWAY PROGER

W ESTERNERS are practically unanlinous ir
the Dominion government railway frein 1

h. completed, as i~s indicated by the fact that
solution cf western miembers of the Ilouse o!
this effect lacked only the naines of two memb.
Prairie Provinices.

They go still further' than this, however,
numhpr flf -vtfpninn,;s hrqiew line.; Aee 'M
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LAND MORTGAGE ASSOCIATION 0F ONTARIO

Returne Made at Annual Meeting Reveal Importance of
Ontario Institutions

[HE annual meeting of the Land Mortgage Companies'
Association of Ontario was heId in Toronto on March

3th, and vas attended by representatives from the Ieading
an companies of the province. The report of the execu-
ve committ.e showed an increas. in the. aggregate assets

the. twenty-three companies composing the association te
L23,713,693. Reference vas also made to the committee's
ork during the. year with regard to loan conipany legisla-
on. Mr. R. S. Hudson, who has ably fiiled the. presidency
'the. association since 1910, asked to b. allowed te retire
id Mr. George H. Smith also desired to b. relieved after a
ýcord of nineteen years' service as aecretary-treaaurer ot
ie association. A unanimous resolution of the. association
.pressed the appreciation of ail members for the valuable
oevlces rendered for so many yeara by thea, officers. Mr.
udmon snd Mr. Smithi ver. then elected honorary president
id second vice-president respectively.

The. officera elected ver. :-R. S. Hudson, Toronto, hon-
m~ry president; C. W. CJartwrighit, Hameilton, president;
dward Saunders, Toronto, flrst vice-president; George H.
mltb, Toronto, secondI vice-president; T. D'Arcy Leonard,
oronto, *aecretary-treaaurer; Messrs. V. B. Wadsvortii,
ralter Gillespie, and F. B. Fisher, Toronto; J. W. Stewart,
t. Thiomas; A. M. Smart and Hume Gronyn, London; E. F.
~wyer, St. Catharines; J. E. McElderry, Guelph; sud J. H.
lttermaster, Sarnias.

Ontario Legislation Critlcized

Ini ta report the. executive comniittee detailed its wonk
the. past yesr witii particular reference to Dominion and

movlncial leglalation affectlug loan companles. As a result
Stjh.lr efforts the. Ontario government's proposed ani.nd-
enta of the. Loazi and Trust Corporations Act vere modified
)the~ advantage of ail concern.d. The. adoption of the. re-
Drt vas niov.d by the, preuident, vho said: "Tiie proposed
inendments te the. Loan Corporations Act and the. revision

thie government's retarn baye made iieavy demanda upon
.i tisa.. Most of our companies have iiad long and hoa-
rabe records, are admittedly aound and of unqu.ation.d
ablfty. Tii. management of thes. companles are as deeply
iterested as any one can b. in preventing losq to the
ublo tiirougii investnienta in wiiat nsy hiave been nelasld

the proposed bu!#il hci .wil
riev return t. b. made anusa
that very fev of the. limited
2 te peruse it viii b. able te
Wiiat vas needed instead ol

s a mucii simpler one, contain
would indicate sîmoEt at a gt

PERSONAL NOTES

MR. M. S. MILLIARD has been elected a memix
Standark Stock and Mining Exchange, Toronto.

MR. T. S. ENGLISH, of Winnipeg, lias been zi
manager of the. Vancouver office of the. Great West Pi
Loan Go., Rogers Building.

MR. J. P, JAcoBsui' will head The Pas, Manitel
of trade again this year with Geo. R. Bancroft
president, and W. J. Young secretary and treasurer

Ma. F. H. RUSSELL, manager for Canada and N
land of the Railway Passengers Assurance Compa
present in the western provinces on a business tri]

Ma. F. W. HWRTLEY, who for a considerabi. n
years has been witii the. Royal Trust Co., ut Win,,
in Vancouver, has resigaed hia post with that corpc

MR. Tnos. K. McNAIR, formerly associated wi
Mitchell and CJo., of Toronto, has been admitted as
in the llrm of J. F. Stewart and CJo., bond dealers,

MRe. T. B. MACAULAY, preaident and managing
of the. Sun Life Assurance Comipany of Canada,
elected a power direetor of the. Montreal Ligiit, 1
Power CJo., te f111 the. vacancy caused by the. deai
Rodolphe Forget.

MR. JOHN W.&ieniop las been appointed te an i
post in (Janadian National Railways service. Wi
cent reorganization of the, Canadian National>
colonization anzd industrial development work, cent,
have been .stabliaii.d in Toronto, Winnipeg and Ch:
the. department vill hereafter b. known as thi. 1
and Rosources Departinent. Mr. Wardrop lias
pointed general agent at Winnipeg vith jurisdictie
ing froni Port Arthiur te the. Pacifie Cost.
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CANADA'S MINERAL OUTPUT

Valued at Over $210,000,000 in 1918-Classification by
Provinces and by Prodnets

A preliminary statement in regard to the mineral pro-
iction of Canada in the calendar year 1918, issued by the
Bpartment of Mines, gives the value as $210,204,970, an
crease of $20,558,000 over the figures of 1917. The pro-
iction by provinces in 1918 was as follows:-

Nova Scotia ....................... $ 22,754,780
New Brunswick ... . ............... . 2,111,816
Quebec ................ ............ 19,534,409
Ontario .......... ................ 94,084,420
Manitoba .......................... 3,197,697
Saskatchewan ............. ..... ... 894,591
A lberta .... .... ... .. . ... .. . .. . ... 23,298,118
British Columbia ...... ............ .. 42,080,741
Yukon ....... ................ ... 2,248,398

Dominion .................. $210,204,970

The substances included in the tables are divided into
ree classifications, metallic, non-metallic and structural
aterials and clay products.

Metallic.

nony ore (exports) .............
t metallic and contained in oxide

nr, value at 24.628 cents per lb...

pig, from Canadian ore .........
,re, sold for export .............
value at 9.25 cents per lb . .....

idenite .............. . ........
d, value at 40 cents per lb. ......
Ium ..........................

., value at 96.772 cents per oz. . . .
value at 8.159 cents per lb . ....

Structural Materials.
Cement, Portland .................. $ 7,
Clay products ($4,599,835)-

Brick, common ..... .............
Brick, pressed .................
Brick, moulded and ornamental;

terra cotta .................
Fireproofing .................
Hollow building blocks .... . ......
K aolin ........................ .
Pottery ................... (a)
Refractories; fire clay, etc. . . . . (b)
Sewer pipe ....................
Tile, drain ....................

Lim e ............................. 1,
Sand-lime brick ....... .........
Sand and gravel (not complete) ...... 1,
Slate .................. .......
Stone ($2,87,175)-

Granite .... ...................
Limestone ..................... 2,
Sandstone ...................

Total structural materials and clay
products ...................... $ 18,

All other non-metallic .............. 78,
Total value metallic ................. 113,

Grand total, 1918 .............. $210,

$ 1,430
3,368,860

29,163,450
14,687,875

1,204,703
469,352

4,055,779
434,528

36,830,414
2,560

20,597,540
2,746,620

$113,563,111

FARM LAND VALUI

s $46 An Acre-Wages

i of Statistics has publish
farm values for the ye:
(1) the values of farm
heln: and (3) the vaup.

Noa-Metallo.

Sand in ore ............

ý. I. . . . . . . ... . e. . . . . . . . ..

. . .e . . . . e. . . .. .... . . e. . ..

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

. . e . . . . . . . . . . . .
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Lettera of Credit or Drafts îasued to over 1,500
principal pointe in the Kingdom and the world.
vide British Emspire. and counies of Europe and
Auia flot atili under the war ban.
Traveliers' Cheque# aupplîcd good everywhere in

Canada and the United Stares.

13ranchosi ^zad Connections Throughouat Cartada
IHad Office and EîgAt Rrandwsi in T«O»to
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INVESTMENT OPPORTUJNITY

On page forty of this week!s issue of The MIonetiary
T'ies will ho found particulars of a timber property that is
offered for sale. The enterprise ia question is firmnly estab-
lish ' d, its produet having found a ready market in the eaat-
ern portions of Canada for years paat, At the preseat time
the. conipany lias vailuable contracta on its books for the.
supply of large quantities of material for consuxnption in
eastern Canada and the New England States. Those inter-
ested in an investmient.opportunity of thi. character should
get ini their replies as soon as possiblo.

CANADIAN FINANCIAL INSTITÛTIONS

Insurance cempanies and boan and trust coxupanies have
subseribed ovor j 120,000,000 te the two Vîctory Loans. The.
fellowing are the tetals for each class for tho different

1917.
Lite cempanies ........... 441,665,000
Loan and trust cempanies . . 6,380,000
Fire and genoral ......... 4,257,600

1918.
$50,539,050

8,338,000
9,241,000

$52,302,600 f68,118,050
It is probable that these roturna do not include ail the
icriptions as many companios proforrod flot te niake themn
lic. TIras far the. Dominion government lias net made
lic such lists of large subsoriptions.
In addition te these voluatary contributions te war loans
; inancial institutions have borne a substantial shareo f

war taxation in Canada. In the case of trust companies
increase in corporation taxation, exclusive of the. war tex,
ing the. four years tram 1914 te 1918, was 31 per cent.
s do.. net include ordinary proprty taxes, etc. When
war tax is ineluded the incroaso i. fouud te bc 188 per
;. At the. end of 1914 taxation of trust companies amount-
;o .44 per cent. of capital. At the. end et 1918 it was 62
cent. of capital. Thes, figures are exclusive of war tex,
eh, when included, bninga the, percentage at the end of
3te 1.29 perceont. et capital. The. ineasod burden upon
other financlal institutions is almilar.

BANK 0F MONTREAL CAPITAL INCRE

The Bank of Montreal lias decided te incereaE
up capital froa $16,000,000 te $20,000,000. The co
orized is $25,000,000. This lias been to a large eý
necessary by the issuance of 30,750 shares of ca
to the sliarèiiolders of the Bank of British North
accordance with the agreement by which the latteî
over by the. Bank of Montreal. As thîs would
the raising of the Bank of Montreal's capital te
there would h. a surplus of 9,250 shares. These
bank proposes to allot te shareholders of record i

of business February 28 last, at the rate of one SI
stock for twenty-one shares thon held. The sa
issuod at $187.50 per share The latest sale of Moi
sharos on the Montreal exehange was at 210.

At a
son, Ltd.,
issue of
sinking f
Nosbitt,
mnarket h
George 1
nurnose,

ani
prose
11ke,
balai

I-HENDERSON BOND IS',

the. shareholders of Brandi
reli 13th, authorization was
ý-year 6 per cent. consolidat4
ids; $655,000 of tii... have
id Co., and aro being placý
explaining the. purposeof tti
lie prosidont, stated that it
-ing the finances of the coni
oxpondîtures, and providing
the company's business.

sproposod that $655,000 woi
[>00 would ho held in oscro'.

mortgage bonds outstandi
voeul b. held in the treasurý
quent date te the. extent ef
oital eoendituro.

Burt
h. f,-,

WF HAMILTON REPORT

t et the Bank of Hamnilton 1
1919, has juat been iaauod ii
ing the year fromn $66,541,(
profits were $571,226, wil
earnod in the fitteen-month.
St. Current loans in Cana(
198 te $37,719,378, thus she'
in the cooltry's business..
tement is government wlieu
-it te $5,918,000. Call beau.

Erom previous yea
ts..... 1........
S.............
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IIIE STER.LING BANIj
I OF CANADA

Courtesy, promptitude and a comprehensîve
knowledge of business essentials are the

principles îliat upbold the Sterling Bank.

Head Office
KING AND BAY STREETS, TORONTO i16

The National Bank of Scotland
1000rporated by Royal Charter and Act oif Parliamoat. Huranuaman 1825

Capital Subscrîed ... ,... £6,000,00 $25,000,000
Paid op ...... *.. 1,0)00,000 5,000,000
Uncifled .... . 4,000,000 -20,000,000
Reserve Fnd..... 900,000 4,5W0,000

Htead OftIce EDIr4BIRGet
J. S. COCKBURN. Generiaagter. GBORGE A. RUNTSR. Secretary.

LONDON OFFIC1E-37 NICHOLAS LANB. LOMBARD Sr., B.C.4
SIR JOHN PEROUSON, .B. DUOALD S&SITH.

Imaager Alswetnt manau«
TIr. aRenes of Colonial and Poa.tgo Baniks in undertatke. a" the. Acosi.txaoee of Customer. residing In the Colonise dornloSIod la London, amerettred on terme wtùch will b. furnlebed on application.

â%USlrît^LIA e.5î 419W Z&LAZ1

BANK 0Fr« NEW SOUrTH WALES
(13S1TAnBUSHo tell)

AUSTRALIA la r*9 * ~Iann M
PAIDU I/ CAPITAL --

RESERVE FUND *

RESERVE LIA DILITY 0F PROPRIETORS

AGGREGATE ASSETS Slst MARCI 1018

. . . . . 14,750,000.00

* . . .$ 53,798,600-00

. . . . . $M0,984,997.00
d. RUSSELL PRIECH. Ouaaeat Maamesu,

W BRIANCHES sud AGENCI8S In thé A,8stgUBUU Stat*, New ZeahmdM FlIL1 mm (New OilB> and Lon". The Banitreaeaoevuryeoptle
of Atietruisa B-dn Buein.... Wotl adotaer Produse Creditt raudHE<AD OFFICEs GEORGE STREET, SYDNEY. LONDON OFFICER 20 THOrEADNEEDLE STREIET.EC,.

AQ&WT*: BANK OP MONTRE&L. ROVAL B3ANIC OP CANADA

Nation of Bond-Holders
War-Savings Stamnps do
wonderfuil work in in-
troducig investmnents in,
bonds to those persons
who heretofore have flot
been bond-holders. The
iflterest is accumlative

-44per cent. com-~
pound.

SAVINGS COMUflTU,. OTTAWA
EUUSZT B. AESs, Cbalrmn

Vancouver HOsr. CYRII.Ifz DEm-AGR,
y QuebeL,
Regina SIR J. VoUut.*s HAZsEN,
r< st. John
on W. A. BLAcK, Halifax
>nto HON. MuRnocA McKINNON
)ttawa Charloutetown
ta[ Tou Mvooau Ottawa
ontreal DR. J. H. PtJTmAN, Ottawa

BANK FIHAMILTON
HEAD OFFICE, HAMILTON

CAPITAL PAIn) Uir ...... _... ................ 3,000
SURPLUS .......................... ,ooo

SIR JOHN HBNDRIB. K.C.M.G., C.v.O.. Présidmat.
C~YRUS A. BIROB. vioa.preeld.at.

C. C.Dalton Robt, Hobetn W. E. Pl
1. Plthiado. K.C. J.-Turabuil W.' A. Wood

.1. P. BBLL, Omneral Manage.

BRANCHE.S

Atwrood Grimsby'

Brantford Batu, St.
Burinaton "DerAna
Caledonia Bast Sud

C tsmY1I Delhi N4orth Sud
Dundatit West End

Dundat Jarvis
DuaiIue Kitchener
FotdwLoh =itoe
FI. William uko
Oeurgetowu Midiand I MlItnm

IRA]
Brdadn Pcawarrn

IParle
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NO WINNIPEG INCOME TAX THIS YEAR

Commnittee of Manitoba Legisiature Decides Net te Ernpower

City to Levy bicorne Taz-Whole Subject Under Discussion

T HE incarne tax as dratted by the Winnipeg City Council,
whlcii was described in The Mostary Times of March 7th,

will net be in force thîs year as was originally planned. In
order that the. city would have power te levy such a tax it
iras necessary that authority should be ebtained trom the.
provincial legislature and as other arnendments te the city
charter more being considered, this was included. The. first
bill submitted by the. city council 'was criticized as being
hastily prepared and inequitable. A second draft bill ras,
however, shortly atterW'ads presented. When the law anxend-
monts committe. of the legisiature teck it up, however,
strong opposition developed and this arnendment was omitted.

Arguments in favor cf the tax irere presented by Mr. T.
A. Hunt, city solicitor. He pointed te the heavy burden
whieh was borne by real estate. The solicitor stated that
any person mie conducted a business in the. city althougii
living outaide the city will b. taxed on total incenie. Head
offices, business finms, etc., whc are situated in the city mill
alse ho taxed on their total revenue. This would men that
the. Union Bank, for instance, whoe head office is in Winni-
peg, mould be torced te pay an income tai on its entire busi-
n'ess.

Lengthy evidence mas received by the. committee tromn
Mir. John B. Leenhouts, a tax expert tromn Wisconuin, repre-
senting the. city cf Winnipeg. He expressed the vlew that
thiic~ome tai iras just as applicable to a clty 11k. Winnipeg
as te any other muicipality or state and gave evidence as te
thie success cf the civie income tax in Milwaukee.

Opposition to Tax
3rd, representativos ot the Winnipeg Board
of the. Manufacturera' Association appeared
nitte. and urged that the. bill b. laid aver for
iestigation. Tihe Manufacturera' Association
'olowing argument:-

elation ia opposed te any taxation proposals
province mmih are net baaed on a cempre-
ot the. whole situation in the province wlth

aothoda nom einployed te rais. taxes, siomlng
if any, the methoti of taxation noir practised

or faila te secure adequate returns of revenue.
Iieuld contain a report of supplementary or
;hods of taxation, siiowing in detail the. prob-

definite suggestions regarding the best methode of
assessments for municipal taxation. We desire in
these representatiens te the council te express ou
ciation of the city council's efforts to arrive at ani
solution of this vital problem."

Mr. Edirard Parnell appeared as the represeir
beth these organizations. He pointed out the. dang
corne taxes being impoeed at the sarne time by fedE
vîncial and municipal gevernments with separate ir
for collection maintained et unnecessary expense.
pressed the view that It would be better for the pr
take over part of the nmunicipal tax burden sucii as
vincial levy on municipalities, the patriotic tax, etc.,
the necessary funds by ieans cf a provincial inc
The Board cf Trade and the Manufacturera' Associ
said, irere net opposed te an incerne. tax, if it irer
as part cf a carefully worked out systern.

Âmong the evidence subnxitted againet the bill
of M<r. D. W. Buchanan, representing the Single Ta>
whe znaintained that the city was noir over the
financial dlfficulty; that there iras ne reason for chai
system, and that real estate men merely iranteti 1
the land taxes in order to bring again boom c
sucli as had resulted in the present financial
Some aise referred to the tact that as Winnipeg
Boniface were adjoining municipalities, a Winnipe
tax would resuit in the shitting ot niuch business s
latien te St Boniface.

PRICE BROTHERS FORM

i been sent te sharehold
>any,* informing them that
aident of the company and
ail, a property on the SE
)w Quebec. This syndicat.
titlipatlon is offereti to thi
the extent of 10> per cent.

r's stoc~k. The. off er is mati
larch 15th, 1919, andi pay
a na -fn1Inwts--2 uer cent

yeur

>ancirn
reau
q 1F ma,

arrange
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G»uarantteed Mnortgage Inveatmenta
À ray vetaieat for Trust V1uaIs.7 Ou aut nney is invested and repayment of

-O intereit andi PrinciPal on due date , ab,,-5 n1 1 lutelY iuarantecd. WVrite to-day for further
winforn1atlon andi booklet entitfr.1 EXptrl.Mmat WIlh INeU'y.l

4 10 AND 12 KING STREET EAST

RIËAD OFIFICIE- TROufTO r'-

A4 Newapaper Devoted to
Municipal Bonds

T HERE la published in New York City a dally and
veekly newspaper wblclî bas for over twenty-flvc

yuars been dcvoted to municipal bonds. Bankera,
bond dealers, investors and public officials consider il
an autborlty in Its fid. Munlcipalities consider it the
logical miedium in whlcb to mnnounce bond offerings.

THE BOND BUYER
Pearl Street New York, N.Y.

Bank of New Zealand
Establlahed In 1861

Bankers tu, the. New Zeeland Govcrnmont

CAPITAL
Subscrl>ed .. *.......... ......... $ 13,528,811
Paîd Up ......................... 11,095,561
Reserve Fond and Undivîded Profits .... 11,415,358
Aggregate Assets ait 31lst March, 1918 .... 198,741,445

HEAD OFFICE-WELLINGTON, NEW ZF.LAND
WILUAM CALLENDER. Canerai Manager

The Bankc of New Zeeland hâe Branches at Auckland,
Wellington, Christchurch, Dunedin and 191 other places in
New Zeeland; aloo et Melbourne and Sydney (Australie),
Suva andi levuka (Fîîi), andi Apia (Samoa).

The Bank bas facilitica for transacting every description
of Bsnking business. fi invites the establiohment of Wool
andi other Produce Credits, either in sterling or dollar,. with
any of its Australesian Branches.

LONDON OFFICE: 1 Qase Vittoria Street, NmSîuios ees, E.C.

CÂADIAN AGENT: CAaadians Bank of Commterce
Raid of Montréal

ACCOUNT BOOKS
oOOSE ]LEAF LâEDGERS
BINDERS, SHEETS and SPECIÂLTIES
LI Stock, or Spocial Patterns made to orde

PAPER, STATIOKEIT, OMRIC SUFNJEM
AUl Klnda, Sîzo and Quallty, R aiau,

a BROWN BROTHERS uumm
imo and Psvpl B$z',tu - TORONTO

(tNIN1 ODERS NOW)

Manual of
adian Banklng
Bv THEi LATE Hl. M. P. BCUARDT

-1- $2.50 Po8tpatd

Publisai 15wi
rAR'Y TIHES, eM ChumeuS. TORONITO

1]

Murray's Interest ,Tables
Range frn. 2j% to 8% rates on $1.00
to $10,00every day front 1 day to3u

1 keep a supply of my Interest Tables ilways on band in
my roozu in Qagoode Hall. They cau b. purchaseti tror
me at $10.00 cd cash. Address

BI'W MURRAY
CONS ULTING ACCOIJNTANT

SUPREME COURT 0F ONTARIO
050000E HALL a TORONTO

INVBST YOUR SAVINGS

in a 534% DEBENTURE of
The. Great West Permanent

Loan Company
SBCURITY

Paidi-up Capital ....... ......... $Z,4125.1
Reservea ..... ...... ........... 75,580-13
Assets.............7,16,57.29

HEAD OFFICE, WINNIPEG
BSRANCHES: Toroato, Regina, Calgary,

Edmonoton, Vaaoiuver, Victoria Bdinburtb,
Seooad,

21, 1919.
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Saskatchewan Associaton of Rural Municipalit
i Good Condition4Rin MunicipalilFinance are ]Reported.-Assessment Not Yet Satis-
factorily Arranged-Joint Financingoôf HoSpital Construction-wîld Lands' Tax

~fourteenth annual convention of the saskatchewan
ssociation of Rural Municipalities was held in Regina
lus month, in conjuniction with the convention of the.
ýhewan Municipal Hail insurance Association. AnI
L of the latter was given in The. Mouetar-y T'ime8 of
14th. Much of the municipal legisiation eýnacted by
skatciiewan Assembly first sees the light of day at
ratiierings, though a considerable percentage of the,
ions passed by the conventions do flot become ini-
Lted in the. statutes. Last year one-third of the r.-
made by the. convention were granted wholly or in

the municipal convention the. excellent financil con-
Df the. rural municipalities was referred to by J. N.
wlic lias just been proinoteýd from Deputy Minister

ilcipal Affaira to Commiasioner of the. Local Govern-
loard, An the followlng word:-

is a source of mucl satisfaction to the departnient
all rural municipal ofilcials, to lcnow that flot one

nunicipality lias falled to meet ita annual debentur.
s. Not one is An default. A uimilar statement can
[e regarding the present stat. of villages. To eut
Dr refuse altogether a proposai toi borrow by deben-
not alwaya a pleasant duty, but wlxen inter resuits

ie wl.dom of muci action, there ia room for gratifica-

li. debentures of rural municipalities arc easily
id as 'git edged' on account of the. very substantial
i upon which thuer are bas.d. What As better in any
e, snd particularly An Saskatchewan, than farni
However,~ rash borrowlngs on the part of even a few
)alities mlght make their debentur.. as a clasa exact-
wovrm. of gilt edged. Municipalitles cannot generally
-arefuil in mshlng debenture losus. It was at one of
inventions about ten yearm ago thnt I reiterat.d the.
hion~ truim that it is easier to ze inta deh.t han to

assesanient as between the rural municipalities, a
for the purpose an officer of the mtunicipal depat
Wlld Lands Tax comniissioner. The equalizatioi
assessment was made at the. request of the, municipa
tAon and was miade to appiy toi ail municipal reven

Last y.ar the. association registered a proteý
loas of revenue as a resuit of the conversion of t
the. gov.rnment treasury and this yar a resoli
passed requesting that one-haif of the revenue b.
tû the. municipalities, thougii members of the gover
this convention and on previous occasions have saU
tively that the goverument requires the. money ai,
intention ofreturning itto the local bodies. AÂi
wam also pasmed requestlng "that lands own.d hy la
holders and fenced for pastur. purposes for the. sn
of the. resident fariner lie exempt from the. Wi
Tax.'

Addr.sslng the. convention, J. J. Smith, Wild L
Cominissioner last year and now deputy ninister,
the. nethod adopted An .quallzing the. assessment il
lowlnqg words.--

Lands
the gE
tis.
menti
lias bE
ing of
if l-,

important work undertaken ui
during the. past year was the.

,le of assessment An the. differe:
tim. past the inequity in tiie si

n' ille AWlfoif. m niinn144 4.
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Money to Loan
We are prepared to consider applications
for loans ranging from $500 to $ 10,000
on improved property, City or larm, at
Iowest rates of interest.

THE
TORONTO GENERAL TRUSTS

CORPORATION
83 BAY STREET, TORONTO

Capital and R,,.erve, 33,500O,00.
Assets under Admnisîtratîon, over $00000

The OId Way and the New
Tihe Old Way was te appoint a fri.nd Eceutor..
Tise New Way is t. appoint a Trust Comtpany.
Its financial reponsibility, permanent orsaniza.
tien and exp.rl.nced officiai. mnake il a mucla
preferable appointment. W. suggest as your,

Chartered Trust and Ezecutor Company
46 KING STREET WEST, TORONTO

W. A. CHAItLTO14,
President

JOHN J. GIRSON.
Managing Dirsetor

Can adiar
Trust

Head Office

tFinanciers
Compa*ny

-Vancouver, B.LC.

TRUSTE EXECUTOR ASSIGNEE
Agents for investnient in all classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inqurri. Ina <ted
central UsAlager

5%l
Absoluto
Security

lute-41.1. gG. M. DOERELL

T

V ER- 200 Corporations,OSorAeties, Trustees and
Individuals have found our
Debentures an attractive
investmnent. Tema, one te

five years.

iTne Empire
Loan Company

WINNIPE, Max.

mupted Executor Service
ividual e'cecutor may find imiself
attend te business affairs thirough
"ircumstanoes hable ta Icad te
iii tie adrninistiation of nil estate
t Whexi the Union Trust Comnpany
1W executor. Write for literature.

i Trust-Company

ur WILL is made, haming a Strong
kUST COMPANY as your

XEC UTO0 R
.Booklet: -The Corporate Executor."

Caniau a Guarfanty Trust Company
HZAD OFFICE, BRANDON

18M orDhe.s
Az.zX. C. FRASR, LT.-CoL. A. L. YOVNG,

President. Vice- Preuident.
JOHIN R. LuvTLE, Managlng Director.

HON. GEORGE W. BitowN,WLw»t FitRrusoN, H. iL. ADOLPH,
E. 0. CHAPPELL, J. S. MAXWELL, JNo. A. McDONALD,
G. S. M UNRO, HoN. W. M. MARTIN, M. P. P., JOHN E. SM<ITHg,
F. N. DARlE, &ALX. A. CAMERON, D. A. RERSOR.

Acta as Executor, Administrator, Trustée, Liquidator,
and in amy oth. Siduciary capacitv.

Thrift
Thrift mans. first, the sanc accumulation of1r.

secondly, the. invostmnent of the accumulated fu
unquestionable secixrity at a reasonable rate of ias

On Our Guaranteed Trust Inveatment pl., ce
sums of iv. Ixundred dollasa and u'pward, qa-
inconie et a satisfsctorY rate, together witii sae rei
the. principal suis.

Write for Booklet. Guaran*,ed Trust Imeàime

eh '211,1 1919.
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colnnussioner raiseti the. general scale of assesament in 206
rural ninnicipalities by anints varyîug from five per cent.
to eighty per cent.; lowered the. generai sa"e ot asseameut
in fine municipalities by amounts ranging froni live per cent.
to fifteen per cent., and confirmeti the. scale et assessment
in .ighty-five rural municipalities. The. average inueas.
for the wloe province was fourteen anti one-sixth per cent
Wile tiier. is no doubt room for furtiier adjustmeut in the
cases of a number of muniecipalities--anti this vii b. given
attention this year-Il amn quit. convinceed thnt the. taxes
paiti untier the. Public Revenues Act anti the. WiId Lands Tax
Act by the owners of land inl tiie tural municipalities vill
b. very mach more equltabie titis year than tiiey have ever
been before."

While supporting the principal of equalization numerous
protests ver, made at the work being lit lu the. hsnds of
one man. It vas stateti tint as a resuit of the increased
aggr.gate assessment the. total revenue from, the, wild iands
tax iiad been increaseti by $136,000 anuually andi a delegate
expresseti the fear that this might b. stili furtiier incr.ased
ORotiier yesr. As a resuit of thie discussion a resolution
vas passed urglng tiie government te create an assessmeut
equallzation board compriseti of members of the, association.
Miotiier resolution vas passed asking the. goverument ta
provitie for an equalization ef tiie sssessment as between the
rural municipalities on the one hanti snd the. cities, towns
andi villages on the other for the, purposes of the~ Public
Revenues Act.

Muniipalitiesand Seed Grain
The. question of the. manicipality's security for the, r.-

payment of manies adivancedi te farmers for the. purchase
ot seeti grain is eue whieii bas been te the. fore at several
recent conventions. Tihe goverument bas steadily refuseti ta
allow the. munleipalities te make the. seeti grain lien a charge
againot the. landi, hiolding tiiat a lien siionit not take priority
over a first mertgage. Tiie municipalities agalu passeti a
resolution asking power to realize trom the. landi upon vhicb
a seeti grain caveat le registereti and are aise asking fer
permission te levy against the. crop or gootis andi chattels
of the e'wner on any of is property, tus concession ouly
~previously belng given witii respect te the. landtin cenuection
wlth wiic a see<l grain advance vas matie. It was aise
dlecideti te asic the, goverument te malce it a crimal effeuce

so lipue te apply the. proceetis of is crop te other pur-
poesltiiout flrst satisfyiug the. lieu anti te extenti tis

lbility te the. purchaser et such crop viiere the. purciaser
vas aware thnt an undischarged lien existed against the.
grain

Finances of Municlpalities

Tii. defalcations ef secretary-treasurers sud the. laxity
of audit Tnetiiods camne in for a good deal of notice, and
coupled vltii ths vas soie siarp crltlcism of the. fld.lity
guarant.. compaules, anti particularly Canadian compautes
1wii.'wê1e accuseti et resortlng te every technicalîty te evade

was atateti that deficiencies lu municipal booki
$70,000 had been recortiet yet in 0111y eue instanC
of the. companies matie gooti the. loss. A resolutloi
passeti calling upon the. departmeiit et municipal
te prepare a standard guarantée bond calculateti t
requirements of the. municipalitÎes.

Hespital Debenture lsues

Tiie governmeut bas 1usd on the statuts bool
eral years legisiation enabling municipalîies ta
fer the. construction of union iiospitals te serve ti
tvo or more adjining municipalities. Comparz
biave taken ativautage of this legislation ta
jealousies in decitiing the. location ef tiie iospltal
many instances been responsible for failure te a
inove this objection at thie recent session ef the
tiie government vas empovereti te tietermin. the
hospitals viiere municipalities tiecideti te take adi
the. legislation anti legisiatien vas passeti permitt
corporation of portions of nmnlcipalities into lii
tricts, geographic features in seme instances ma:,
feasible for s whoie muuicipality te join vith ana

Wile approval vas expresmed ot this legi
convention tiiougiit a turtiier step shoulti b. ta
resolutiou vas passeti requestlng the, goverumen
the. viole province te b. tividet into iiospital dli
the. object of elimiaating awkward corners aud pi
vouiti b. bondt te occur if the, iunicipalities wý
te organise without reference te a general plan.

Provisions taken te safeguard investers in
for union iiospital purpeses vere outlin, by Mrw
the. tellovlng verd:-

4 Just a word or two regardiug a new kiud 01
vbliih may appear ti year andtin vich at le.
your conimnulties may b. interesteti. I refer 1
district debeutures' which ver. provideti for i
passeti just last menth anti regarting 'wiich, yonu
cally ail informe. These new securities are
similar te school debentures. Tiey wiil have as

it of the.
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"Profits [rom Sa in p
i. the aubject of e titille booklettbmt
we went to place in the, bands of
every reader of tbis paper Who is
aciîus ta cave. and to inest bic
or ber cevinas wbere tbey will ern
5 % witb cefety of principal and
regularity of1 intercat.
Many of the people ta wbonx we
bave cent this bock. as a recuit af
receiving it. have invested their
funda in:,A

StandIardI Re liance SA/ >,-Mrtgage
Corporation Debentures

The debentures are ised in
amounts of $100 and upwards, mand
arermederepayablenam xed periad
to suit yens convenience.
Tliousande of people bave iuivented
tbeir &avinga lin îbeae debentures
'witbout the lts of one dollar
investcd.
We knew the book ic interesting,
and w.e wilI tend il te you ifree.
Write for one to-day.

Pai.ep C4,pit.ed SurPlu Fend,
$3 .362 .378.63

Sranchi OffFes
mLsa .vl .o

The Hamiilton Provident and
- Loan Society

Capital Subscrlbed, . 1,00000
Capital Paid-up . . 120000
Roserve anid Surplus Punds 1,228,840.35
Total Aseets .. . . 4,579,472.98

lcmued for ternis of f rom onc te five years at higiiest
Debenures utrentrate of interst.

~~Delo.it received. an interect allcwed ouiýavigs epaftnnt dilybatýe.Withdrcwable liv cheque.
Trumtcesanmud ExeCutOrs are âuthoslaed by Law te invest Trust

zunds ln the tDebemtures and Savlnigc Departmient of tis Society.
NONRT TO LQ.4N.

Mead Office, Kliu Street, HIAMILTON, Ont.
;BORGE HOPE, Preeldeat 0. liq CAMBRON, Trsaturer

Kucli Depeuds upoxu your Choice
Wben you choose an executor you nake a decislon of

et reacblng importance. Cn~n-
Shl tbe The Canada Trust Copn-'a safe

o.ecutor -- or an inexpereuiced individuel?
1'John Stone-Piotieer "dcecided unwisely. Ourt book-

et, wblch is truie to life, telle wlty- Ask for it.

IrHE CANADA TRUST COMPANY
Maaaged in coaa.ctioa witb the

MUON & ERIE MORTGÂGE CORPORATION
Lonadoni, St. Thiomas, Windsor, inpg eia

Edmonton. R.ua
f.idUp Capital and Raer"ec Fuad, $1$,000.

23

CANADA PERMANENT I
MORTGAGE CORPORATION

QUARTERLY 4DIVIDEND
Notice ie hereby given that a Dividend of TWO and

ONE.HALF PER CENT. for the current quarter, being et
the -ate Of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, bas been
declsred, anid that the sanle will be payable

TUESDAY, THE PIRST DAY OF APRIL
next, to Shareboldera of record, et the close of business on
the Fmfteenth day of Marcb.

By order cf the Board.
GRO. MI. SMITH, Assistant General Manager

Toronto, February 2(th, 1919.

The Onta-rlîo Loan .and Dcbcnturc Co.
DIVIDBND No. 127

Notice is hereby given that a QUARTERLY DIVIDEND
of 2X PER CENT. for the three mensthe ending Siet
Mardi, 1919, (BEING AT THE RATE 0F 9 PER
CENT. PER ANNUM> bas been declared on the paid up
capital stock cf this Company, and will b. payable et the
Companlys Office, London>, Ontario, on and after the let
April next, te Shareholders of record of the lôti Merci.

lBy ordar of the Bloard.

A. M. SMART,

London, Canada, 25th February, 1919.Mage

THE DOMINION SAVINGS
ANI) INVESTMVENT SOCIETY

Masnia Temple Building, London. Canada
Interest at 4 per cent. payable hialf-yearly on Debenturea
T. Hf. PUItDOE, K.C., Presldent NATHANT1HL MILL$S. Manager

la"AmueflD ma 317 SE NGE ST., TOROTO
Pald.up Capital, 812.OWS Rest, S9WO.OUO Total Asmets, 8LS.8.95
Deemluwe* issesd. on* bundred dollars and upwatda, one te 11ve yeas.
Sest current tata@. lnteet payable half.yeerly, Tii... DebezrWrec are an
*uthorizsd Trusiteslnu tuint, Mortae Loas trade ln Ontario. Mani-
toba mand Saskatchewan.

W. WRDD. J,.. Secretaty, V. M, WADSWORTH. Manager

THE TORONTO MORTGAGE COMAPANY
QfZARTERLY DIED

Not.ie la hereby given that a Divldend of Two pet cent., being at
the. rate ni nlgbt per cenit. per annuni. upon the. pald.up Capital Stock
of tis Corrpauiy, lias been deolaed for the entrent Quarter, mand that tihe
sanie wtil bce payable on and alter M&& Apwil, 1919, to abarchiderb cf
record ndhs books of thé Comxpany at dia clos. of business on 15th ins1,

Ri Order of dia Board.k
Toronto, Sdi Match, 19 L9. WALTER GILLESPIE. Manager.

TORONTO PAPER MFG. COMPANYt
ELUE AT CORNWALL, ONT.

lilanuacureicf Loft drLiéepallr U.C. muid
Ualsa gadxe S. C.. M. P.
Paliers Unen Finlihing i

- Amlk y.uw del -j

treh 21, 1919.



24 THE MONETARY TIMES

PIRE DEPARTMENT ORGANIZATION

A Plan for the Administration of a Fire Departmnent ia
Citles--Suggestions for Hsandling Business

IHE Toronto Bureau of Municipal Research lias issued a
series of suggestions for the betternient of flre depart-

qnt organization. These suggestions are accompanied by a
art illustrative o.f fire department organization. This chart
reproduced below.

'Reconimendations along simailar lires were made by the
ironu five years ago and these have in part been carried
t. The recoismeudations are.as follows:-

1. The appointaient of a lire commissioner and a redis-
ibutlon cf the. functions of the, chief.

2. The. Immediate establishmnent of a traiung1 achool for

ments of methods o! discipline.
siguration of a lire prevention campaign and
-of a lire prevexition commission.

nment of additional liremen.
n~ cf definite ruIes governlng appointments

7. Establishmenit of definite procedure goveri
and punishment.

8. Designation of a departinent surgeon.
9. Establishment of a board of honor.
10, Revision of pension system.
11. Placing fire alarin wîres underground

gested parts of city.
12. Furnishing fire halls and headquarters wi

niaps.
13. Transfer of the duty to inspect city ligl

other department.
14. Establishmnt of a central purchasing a

ail supplies.
15. Relieving the secretary of many of hi

functions.
16. Adequate test of hose to replace present i

tests.
17. Budget estizuates on scientifle basis.
18. Standard specilications for department si
19. Procedure for disposition of condemned p
20. Establishment cf checkc and control upon s
21. hIventory of ail property.
22. Inspection of supplies.
23. Standardization of lire-halls.
24. A searcblight for xiight lires.
25. New records and reportlng system.

(F7N\

24 *
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Subscrýption ligs zwill close on or before Mardi' 26th, 1919

Issue of MONTREAL, March 19<1,, 1919

OTTAWA CAkPS COMPANY
6%/ Twenty-Year Refunding Mortgage Sinking

Fund Gold Bonds
GUARANTEED UNCONDITIONALLY AS TO PRI'NCIPAL AND INTEREST BY OTTAWA LIGUT, HEAT

ANI) POWER COMPANY, LIMITE!)
Inersti a a i int, liii.dSetmbr Due Marck lot, 1982.

lateuatpayble it ard and8epenuer. Principal and seui-Ranneal int-esat payable ln roaid coin at Montreal. Ottawa, Toronto,New York or London, lui. Couponi Bonds *lth privileue of reulamtration au t. princiPal. Redeemnable am B viole or tu part, at tii.Coinpauy'a option on slxty daysa notice, on àui interest date nt 103 aud accrued juterest. M-iral Trust Company, Trulste.

DENOMINATIONS: $1,000 and $500
CAPITALIZATION

Comnnon Shores (paying 6 ver cent.) ., ........ .... 000000 $2,000.0005 Per Cent. Consolidateti Mortzage Bonds, dule 1914 L110,000 15U 0006 Per Cent. lteiundingc >trtgage Bondsa ......... ... 1,000.000 «50000

SECURITY FOR BONDS
Bonds viii b. secured-.sub4ect auly to lie-Y oi an i.asue oi $2110.000 Coniwolidatad MoltgzagLe 5 Per Cent. Bonds of vIich $150,000 arenov outatanding-by a direct andi specific mortgage anid charge upon aIl the. Company's real andi immovable propertea, gai Mains andiplant both present and future and by a floatlng charge on ail otiier aa ete 150,000 oi prisent line viii bc heiti by Truste, for re-demtio ofCono 1idateti Mürtgage Bondi. Additional Bonds, ainuntingr tW $L,000,000, ranktlng equally vith the, present lise, Mzay b.lssned te the. extent oi 75 per cent, of addition& andi betterments Wa plant, but oaly if Fulrninge for lait precedlng year shall have bienat rat, o vai l% 1 mes lternet on Bonde outatanding andi to býe issuoi. T'rust [lied provddee fer Sinkinic Fondi gufficient ta retire oer 50per cent. of Bo bmore imaturity, at ni anar 103 and inte-rit.CouWkpt'eecha copfrs of iwAicA nilhefowdgd.o.eeU rne, ktkf-m, i . Ae,Piideniof deCnoefonwbihu. eenimarizeeusfelews:1. Perpetual Chaerter sud Franche to carlry on a is bu.sinessi in Citie8 of Ottava find Ilui was grranteti the Company by aBy-lav of the, Tovn of Bytowvn (nov Ottawa) passet-i in 1854. anti hy lezglation of the. Parliament of the ProvIncv of Canada, paiseiin , 853-1854 a-t 1865.
2. Coaepsuny's SyBtern for the. distribution of gai bm a inileage of Dipis of 141 milei. Production for the year 1918 amounteti ta*94,28,000 cubie feet of Gas; 14,227 tous Coke: 415.000 gallons Tar anti 155.000 Pounidi Annonlia.3. F'roPerty Values of tihe Company $.100,00, againgt total of $1,000,000 Bonds outâtanting, ineluding thia linse.4. Net Durnins for 1918 availabl for interest on Reiundlng Mortgiga 13-d.9 $167,466, or- th- <ien tbreim anoet-1ubd5. Uueeulitionsl Guaraiitee. Ottawa Llgbt, lient anti P, %ver Company', Llnited (The Holdingt Company af The Ottawa ElectrieComupany and The. Ottawa Oas Company), unuondltionally szuariantes principal andi it4ýeot oi The Ottava Gai- Comnpany lt.iuudingMfortav. Bonds. Couubinod Net Earninga of T'i. Ottawa Electri, Comnpany and Tii. Ottava Gai Comnpnny for 1918 amounteti te 11310.-949--jL 1înuth <i amoua reeolied io pay infemeit charga on the pmeeu in-.

W. onier the uinsold balance of ti lise at a prie of:

101 and Accrued Interest, Yielding Over 5.90%
Payable as follos: 20%' of the, par valu, on application.

407eý of tihe par value on May 1, 1919.
41%," of the. par value on June 1, 1919.

The. rlgbt la remerseti te allai a portion oniy of the. arnout appll.d for. Il only a portion oi tihe amaunt alpPlieti for iii alotted, the~balance of the. deposit viii b.e a»ppied tevarde panment of oubsequlent inîtanientu. Farniente Muay b. antlelpated ln wbhole or in partat aur timi, Intereat vill b.e allowed on Paymnente nt thd. rate of 6per cont. per arnin. Aecrued intereit viii b. adJlstid upon finulpayment
Appicastion moy b. mode on the, accompanying formq.

ROYAL SECURITIES CORPORATION
164 St. James Street, Montreal 58 King Street We.t, Toronto

APPLICATION FORM î
ROYAL SECURITIES CORPORATION, LIMITE!)

AMy.. lierNuel or Teronto ôà[e.
Sir».I we berby apuy fr S....., - Dr value Ottawa Gaa Ceompauy 6 Per Cent. Tventy..Yea'r Eeiundlngr Mortgage SinkingFund o]t ondi. due March let, 193C. and airee to, py t'or saine. or any leu aMount that May bc allotteti te me/us, lu accordance wtthe ternis of your Prospectus dateti March 19ti,, 1919

Gielque ta the. arter of Royal S4- N m i ul .................eurties Coration, Litnitei, for d. fro isthen&Munt payable on application(M. r oMie(10 fo ih$0 a velapie-
for ýôul Acopan ti.forai. Address (in fulli ...........>.....

I.
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British, Columbia Estimates Heavy
Millions WiIl Be Borrowed This* Yea-Cnt et Liabilities Re-
duced, on Account of Canadian Northern Being Taken Over by
Dominion and Nakusp and Siocan by C.P.R.-Provincial Credit Good

John Hart, niinister of finance for the. province of
ýritish Columbia, gave his budget speechw in the. legla-
on March 12th. He said:-
t deallng with the revenue and expenditure for the.
nding Marcii 31 last, w. find that the. revenue
xny predecessor, our late premier, estimated

b. collected was $9,868,325, and against ti was
ed an expenditure of $2,032,225 on capital ac-
ind $8,768,579 on current accounit, a total of $1O,800,-
ving an estimiated deficit of $932,479. For the sake of
ison 1 arn treating the. accounts on the saine basis
f'or inany years past, and on this basis w. fiuid, from
,lie accounts, which 1 presented at the. opening of the.
that the net revenue for tihe year was $8,882,8416 and
expenditur. on current and capital accounts was

49, leaving a~ surplus of net revenue over net expendi-
$483,196.
iis net expenditure showed a saving of $470,955 on the
es presented a year before. Deducting the. capital
ture, the net expenditure on current account, as sho'wn
publie accounts, was $8,07l3,565. Tii. figure of $8,-
does not, iioweyer, cover sinuking fundg, whieii 1 think
b. taken into the. calculation when figuring out
-there is a surplus or a deficit. Tajçing this into ac-

re will find a deficit o! $46G,504. It lias also been the
Sini former years; to exclude from the. calculation cer-
imzents considered as recoverable at smre future date,.
unoneys paid on aecount o! Pacifie Great Easternin l-

the. calender year the. receipts were only $657,7E
estinmated revenue for the. twelv, nuonths o! tl
'whil, the. r.eipts for the, corresponding period
over three million dollars beliind the estimuate
1917-18. On the. otiier side w. fiad a reducti>
parative expenditure by haif a million dollars,
the. nia. months of last year belng $3,388,692
estimates for the. yeur, wiiil, thie year before the
for the. nine mionths were $2,815,345 below the .

"Tiiere siiould really b. deducted fromn bot]
expenditure a smn of $660,395, wilci was pald
solidated revenue £und i error in connection w
Great Eastern settlement and which was paid oi
authority of special warrant. This would leav
for the. nine months at $8,581,899 and thé exper

whieh is exp
we have colle

-eady we iia-v
od, in excess i
L,735 on acco
ecount o! the.
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To Presidents, Sales Managers,
Corporations & Financial" C'ompanies

IF you could locate and secure the services of a high-grade,business getter, would it pay you to get himn? That is the
question.

T HE man in question has ail the natural aptitudes for creating,
planning, organizing, promoting and selling to put hispersuaslive ability to good account, and has the right stuif in

hirn that makes for executive ability.N'ATURALLY, he isforceful, active andi energicad
industry is one of the most prorninent traits of his character.

Through his personality he can inspire co-operation, and
through his ability win confidence. H~e is a keen student of
human nature, and finds it a pleasure to meet people with
ease and grace.

N¶APPING out a selling campaign, determining its policy and
directing its conduct are lunes in which he cai find in-creasirig success. He can accept and properly discharge such

duties with poise and dignity, coupled with that tireless,enthusiastic vigor requisite to maintaining in smooth, rapid
operation a large working personnel engaged on wide, diversi-
fied tasks.

D URING the last four years of strenuous times his sales have
heen constantly on the increase. He is thirty-five years ofage, with a strong physique, and it is his ambitious nature,

together with his natural desire for a broader knowledge inthe business wd*rld, that prompts him to offer his services to anorganization sufficiently large to, make a place for the person-
ality described above.

T<> corporations doing business with the agricultural com-
munity in teWestern Provinces his services would bemost valuable, therefore managers of Trust and Loan, Mort-gage, or allied companies, are especially invited to investigate.

21, 1919.
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We recomm nd

and of fer

Wayaga-mack.

PuIp and Paper

First Mortgage

"'Another tax in which we look for an inc
ceaI and timb>er lands, which we estimate at
the case of these four items the colledtions up
December were practically at what we have plý
ing year's revenue from them. By bringing.th
companies i.mder the alternative of income t.
ta;, in comnion with other mining companies,
for a revenue of $200,000 instead of the $160,
it appeared' ini Iast year's estininte. With a 1.
vested in sinking funds the income from interE
creased by $20,000 te $210,000. Renta have bee
000, an increase of $23,000, which is explaied
of offices in British Columbia Rouse, London.
tickets tax, real property tax, miscellaneous
bate fees and succession duty fees are left z
figures. Poil tai is set down at $250,000.

"The estimated expenditure by services is
estlxnates as follows:-

... . . . . . . . . . . $1

ure..........
7-general..

s............

....s.........
..............

67 Bonds

Due February 1lst,
1951

Market to

17SLJc
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CLARKSON, CORDON & DILWORTH
ARTEEED AccoUNT-ANTs, TRUSTEES, RECEIVERS,, LIQUIDATORS
rcan~~jts Bank Building. 15 Wellington Street WtTORONTO

0a, C. clrk.o. G. T. Clarkson.
DK. Lockhart Gonrdon R.J. Ddiworth.

Eutablîthed 1884

Charles D. Corbould
CIIARTERED ACCOUNTANT AND Aý'UDITOR
ONTARIO AND MANITOBA

W9 Somerst Block ...... .. . Wmi.pqt
Correspondent. at Toronto, London, Eng., Vancouver

CREHAN, MOU1AT & C O.
CHARTERED ACCOLINTANTS

bard of Trade Building - VANCOUVER, D.

A. A. M. DALE
CHARTERED ACCOLINTANT

WEYBURNSAK.

GvoitG EDwARDr. F.C.A. Aariia H. EDwAaný. F.C.A.
PE3CIVAL EDWAEDS W. POMEROY MORGAN W. H. TriOMIPaQN

As -WHITE TJ. MIACNAMARA A. G. 1'i)wAiEDs
N. EDWARDS C.: MCNAB TÎf &GG.irul
L.. Snrvvm _______

DWARDS, MORGAN & CO.
CHARTERZD ACCOUNTANTS

'*FCtS
TORONTO... CANADIAN MORT'GAGE BUILDING
CALGARY.. HERALI) BUJILIANG

VANCUVER LONDON BUILDING
WINNIPEG-.. .,ELECTRIC RAILWAY C.HAMBERS

MONTREALMoQILL BUILDING
>RRESPONDE.NTS

ST. JOHN, N.B. COBALT, ONT.
NEW YORK, U.S.A.

r OL> BASIS OF GRAIN TRÂDE

rai meeting 0! the. Grain Exchange at Winni-
:)r. Robert Magll and A&1d. James Fisher gave
ei misnto England eato te grain

RsAuIHn 82.

HENDERSON, REID AND COMPANY
CM ARTBREI) ACCO1fl.1ANTI

W IN NI PFG(. Manitoba MEDICINE HAT, Alberta
lIENDERSON, REID AND PATERSON

CU.RtitES) ACCOVWTANTS

AcAnIA BLOCK, LETHBRIDUE, Alberta
W. A. II#nder-on J. D). Reid R. J1. Rîtchie Paterson

BERT.%"JLq R. MASECAR
Charter"d Accouataut

S Auditor Accouatant Liquidator Trust.e
SASKATOON, Sask.

D. A. Pender, Siasor & Co.s
CHARTERED ACCOUNTANTS

8915 CONFEDERA TION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.
CAatr.d Accountanla Auditora Trust e" Liquidatora
Winnipeg, Toronto, Sakatoon, Mci...Jaw, I.onlon, Eug.

F. C. 9. TtRNEPR WILLIAM GRAY JAMES GRANT

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

Trust & Losan Building - WINNIPEG

FL WILWJAISON. C.A. J. D., WALLACE, C.A. A. J. Wttsit. C.A.

RUTIHERFORD WILLIAMSON & CO.
se AdelaSie 8cres t si MCII U lidJg

J TOOoTu MONTRZLLjCabi. Address--W1LLCO,"
Leprsmated at Halifax, St. Joha, Winnipeg, Vanccouver

the. Winnipeg Grain Exchange emipower the council of the.
exchange to arrange to send one or more reprouentativus toi
London in accordance with the recommendations made.

4CONTRACT BREACH LOSES INSURANCE

A dlaim brought againat the. Yorku
,by the Co-operatlve Agrieultural

ir the terme of an insurance contrai
>rt twioe m , +A . .4 4L_ 'ý é- ----

insure

21, 191U.
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COULD JOINT STOCK FARMING SUCCEED?

Use of Capitalistic Methods is Feasible-Labor Conditions
Must Attraet High-Grade Employ.e«

By F. MACLuRE SeLAwDERs, F.R.G.S.,FRH.,
Member Royal Agricultural Society of London, Egitand

T HE guIfdividing the farmner fromn the manufacturer
A.widens rather than dwindles. To the. fermner, agriculture

iu the source of ail wealth. Oonsequently, lie believes himaeif
te b. the. most important cog iii the. wheel of huma» activlty
snd entitled, therefore, to special dispensations from gov-
ernments and the. gods. Apparently, h. lias overlooked thi.
inseparable interdependence of ail the. humaz family. Es
alniost seenis to have asmumed the. attitude of a belng apart
from , and independent of ail, who are net farmers,-an inde-
pendence which really relieves him of that measure of na-
tional responsibilities shared by other sections of the. com-
munity.

Perhaps, the above tuafortunate attitude constitutes the.
reaction frein the. past. It lu bcyond dental that, ini former
years, the. treatinent accorded to the. fariner by those who
ver. flot farniers vas frequently disgraceful and even
criminal. Nevertheless, the. offendera ver. traders, elevator
mne» anid suchli ke,-not manufacturers.

However, the. probleni is boy to modify aud if possible
extingulali an unfortunate antipathy existing betveen the
farmer and the manufacturer,-au antipatby iilustrating as
it vere, the. liuse divided against ltself vhicb, froni a na-
tional standpoint, iu se thoroughly uuidesirable.

Joint Stock Faring
)w, iny solution is that manufacturers should lie
'S. That they should forra joint stock comp
usly capltallzed, whlcli would talc. ovel, and op
areas of eastern fanm lands, on the. saine st
t business Uines nov cliaracteristic cf the succe
-y. In other vords, I contend that agriculture s]
dueted as an lndustry i» an exactly literal sense;
-eetors of suçhl coinpanies should be able to brû
nture aUl the. guidance, force and experience -ç

ges.
,i and
, confi

steer ~a course? However,' sucli ignorance i.
Knovledge ca» be purciiased. Business abilit3
ence thie manufacturer already possesses; for, t4
ru» a factory nowadays, a man muet be very

. Furtiier, it is stated that the. moat succee
rthe. United States are business men who ha

the land and focused their trained business brà
production of crops and the raising of Rive steel
paying generously for the. practical knovledge
that is necessary, just as they pay ukil.ed enad
tories. It 18 management that vill count on 1
as ini the factcry.

More Capital Required
Nov, on. great drawback in our agricult

effort of se many to farin vithout adequate
every other business, capital is necessary to ti
fortunately, there are so many fanmera, part
older portions of this country, vho are conteni
cvii fcod and alinoat nothing more. Sucli mE
economie value. Their land is largely run
produetive. There are tbousands of them i i
provtnces,--and, thousanda elseviiere. They
and tiiey have no real productive value.

In the old day., the. craftsman worked at
lis apprentices tunning eut a sinall quantit
baud-made goode. Later, hovever, steam pc
factor. lWachinery cost money. Tiierefore,
in similar Uines pooled their capital and fo-
ships. By and by, industry develcped and lan.
joint stock companies became the. order of
finally, we have great mergers embracing niý
cerna in one linge viiole.

Se mucli for induatry; but, witii agnieul
evolution bas been apparent. Tii. fariner ut
ii apprentie ini the sanie old way.

There ia but on. vay, in my humble opta
culture eau b. ralaed te the. proper place and 1
1in h fn nmnfinn af innf,. qnwr

oenenin
ef that

1
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REPRESENTATV LEGAL FiRMS

BRANDON

*P. itilsour. K.C. G. Il. Poster
R. H. McQirna

ILGOUR, FOSTER & McQUEEN
svv5asrs, Solicitort, Etc,~ Brandon. Ea.
BUciarà for the Banik of Montrent Thie

oyBan k 0f Canada. Hanilt=nProvident
ad Lan ocitY.Northi Ani.rîcan tdf.

uuranoe Vonpany.

CALGAR Y
r. P.WLsot Alex. B.Maukay. M.A.. LL.B.

Wf D. Manni. M.A., LL.B.
X£N4T, MIACKAY & MANN
arrisrs, 4.Uiitrs. I<.tarlea, Et.

*s Grain Bac hange Bldg . Calgary, Alberta
gbUAddWs» .. * , WaaB.rn UvM,,-s0e4

iloltora for The. Sta ndard Ban k, of Canada,
le Nort rie. Trusts Co.. Aalaciated Mort-
Wg lovestort. Lo.

ugheed,
MCL UIB

Bennett,
&CI).

LGARY * - ALTA.

Lrrstern, Solicitors & N.tries

iank of Montreal, The Canadian Bank of
uece The. Merchants Banik of Canada,
Loyal Banik of Canada. 'Thi Canada Life
amec Company, The. Great-West Lifs
uanc. Compay. The Hudson'. Bay C.,
la4a.v.Haria Co., Limited.

MUIR, JEPHSON
ýAMS & BROWNLEE
Iqrristsrs and! Solicitors
LGARY -ALBERTA

rAYLOR, MOFFAT
LISON & WHETHAM
50'ri.se, Solicitors, Etc
tors for Banik of Harnulton. Bradstreets.

Et.
CALGARY. ALBERTA

J A. Wuaor. LL.B. C.A Wminr.B.C.L.

. W. CBawpoaO, LL.B.

WRIGHT, WRIGHT, & CRAWFORD
Rarrits. S.flîtîers. NoserE <. Etc.

Suite 104-15 Aiberta Blocek
CALGARY, ALBERTA

EDMONTON
A. IP. XWING, X.C. ALAIN 0. IIANVIEt A. di. 0. sxxv

EWING, HAR VIE & BURY
Serviteurs, Solicitor. etc,
Sol icitors for the Bank of Ottawa

Ageacy Belilins. Se Jaapew Ave., IaaB
EDMONTON, CAN.

H4 H. Hytidman. A. S. Matheson.
Hl_ R. Milner, Hl J. Carr

Hyuilman, Militer & Maiesmu
Barristes.. Soicitosa. etc.

Solicitors for'lb. Royal Banik of Canada.
Roy#4Baak chambe.v Bdm.nisn, Ailé.

Hon, A. C. Ruthierford. 1.C.. LLO.
P. C. Janieuon Chas. H. Grant G. H. Ste.,

G. P. bo#ne.

RUTHERFORD, JAMIESON
GRANT & STEER

Darrises, Solictors, Etc.
ZZ'MeL..J BIdg. EDMONTON, Mlbsri

WVEW YORK
N4EW YORKC

WILLIAM BRUCE ELLISON
Called to Ontario Bar 18W, fNe- York Bar 1882

ELLISON. ELLISON & FRASER
168 Mroadway. New V.rk

ELLKSON. GOLDSMITH&. ALLEN
lai "est 1251h 8S., New jerk

REGINA'
J.A.Allan,LLB..K.1. A.LOordon,KC.

P. W. Gardon. B.C L,.

ÀLLAN,~ GORDON & GORDON
Bonri tera, Solicitors, &.

REGINA. SASK.. CANADA
Bolicltora for Irnupsral Banik of Canada

Merchants Banik of Canada

P. M. Anderson. K.C. W. Rose

A. P. Sample P. O. Kiodges D. B. Klirnan

Anderson, Rosle, Sam pie,,
Hodge's & Kiiman
Darristers and S5.Ueiioea

Regina, Saskatchewan, Canada

lion. W. P.A.Turg.on, K.C. T. D. BrOwn.Kt.C.
H. F. Thomison A. L. MeLean

TURGEON, BROWN & THOMSON
BROWN, THOMSON & MeLEAN

Barribters, &,IiciteQrl4t4tarit
metaii.n. 151114 a .. BuilUding

]RKIN A. eANABA
"olcitoirafort thtandard BankofCanada.tte.

SASKA TOON

C. L. ou, A. B. M. WAKELINo

DURIE I& WAKELING
nariliers nad sflcisons

Solicitorb for thie Banik 0f Hamiliton. The.
Great West Permianent Loan Co. Tii.
Monarvii LA. Assurance Co.
4isaa Building Suaas, Cantada

CHAS. G. LOCKE
Barrister, SoJicitor, Etc.

208 Canada Bailding
SASKCATOON CANADA

Donald MacLan, C. .Hollinrake
Thon. Pateraon. H. P. Nwceomb,
Dnyld Taylor P. A. Shenrard

NACLEAN, IWLUINRAKE & COMPANY
Itarritisa Soil.rr, e.

Solicitors fur Union Banik 0f Canada
Merchantn Bank of Canada; National Trust
Co,. lt1,
SASKCATOON, - CANADA

1,ANCOUVEI?
W. 1. Bowrr K C. R L. Reid. K.
j:.S. Wwllhrid9. A H. Drugala J. 0 Gibson

BOWSER, REID, WALLBRI1XGE
DOGLAS & GIBSON

Barristes. Solicitors, Etc.
Solicitors for Bank of Britiii Northi Amerlca

YORKCSHIRE BUILDIN4G
525 Seymour Si. VANCOUVER, L.C.

&co,
'Establabd 184

C0 LIL E CTIO0
R.GC-. DUN&CE

RST
1Dorniffon Banik M

1919.

Oronto, Canada 1
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WINNIPEG WATER FINANCES UNSETTLED

City Maintains OId Agreement Sheuld be Enforced-Other
Municipalities Want Relief front Taxes and Maintain

Consumer Should Psy ail Expenses

T HEdisutebeteenthe ityof innpegand the other
P.g Water District has been before the Law Amendments
Gommitte. of the. Manitoba legisiature during the. past few
w.eks. No agreement has been reached, however, at the time
of writing and it is probable that a commission will be ap-
pointed to make a thorough investigation of the. subject.
fiuei a commission would probably be selected by the. city of
Winnipeg and the. other niunicipalities, but failing thi it
would h~ave tu b, appointed by the, provincial governinent.

A review of the district's history was given before the.
conmnitte. recently by Mr. H. A. Robson, L.C., who was publie
utility commissioner for the. province in 1913, when the. dis-
trict was organized. H. express.d the hope that this would
b. the last instance of the, old familiar practice of comlng te
the. leglelature to have contracte upset. Replying te the sug-
gestion that this thlng had been don, ln a iiurry, he said th~e
tact of the. matter was that a very long period 0f tiine had
been occupied with negotiations. The question was one of
publie notoriety for Winnipeg and the. municipalities inelud-
ed or partiaily indluded in the. sciieme. The inatter of dis-
tribution had been given close consideration, aud in proof of
his statements Mir. Robson read from documents that. had
corne befor. hlm as utility commissioner and froin reports in
the papers of proceedings of the. Winnipeg clty couneil, of the.
muinicipalities, and the, law amndments committee of the.
leglalatur.. Everything, h. said, looked most hopefiil at the.
tume; no eue anticipated the. war, and the. fact was that soin.
people could not recoud.l what had taken place and wiiat
icould not be replaced. They wanted to shlrk thefr obliga-
tions or throw tiiem upon soineone els. because the. clty and
the. municipalities found themselves i a situation no one

land that, he.d.clared, would neyer get any of 1
people wre being compelled to psy for, such as i
and in St. Charles. He took the stand that ne
reeves or councillors had done they could not
agreeme.nt to bind the ratepayers of their mui
pay viien the. people had net had a chance of vo
proposition. lt could not b. a binding ceutract,
ed, under sucii circuinstances.

Commission This Year
The actual proposais of the miinicipalities

the. comniitte. of the, legislature iu the forin
On. of the. bis would have throwu the. cost o
frorn the, reservoir in Winnipeg, the point of di
the Shoal Lake water supply to the outside Y
upon the. water district, which would inean t]
would have had te bear 80 per cent. of the exp
the. other would have taken eut o! the watfl,
w*icit vas contended siiould net have heen inc

are tarin lands and caunot derive auy benefit froi
J. W. Wilton, the. member for Assinubola, who
elpal advocate on behalt of the. municipalities, ir
bills b. r.ported, viiereupon E. A. MePii.rson
Portage la Prairie, proposed the. resolution wbi<
iding of the. cominitte. after a vote o! seven

deelsion of the. comniittee vas approved viien t]
submitted te the Huas.

ase

ice vul
ýtted.
;the. t
r Gra,
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ThIe Imperial
Guarantee and Accident

Insurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Liuarantee Insurance, Accident Insurance, Sickneae
Insurance, Automobile Insurance, Plate Glas, Insurance.

A STRONG CAI4ADiAN COMPANY
Paid up Capital - -80A0o

Authorized Capital - -$1,0001000-<0

Subscribed Capital - $110001(000
Government Deposits $1 - S noffl.o

riHE DOMINION 0F CANADA
IUARANTEE & ACCIDENT INS. CO.

LliseaIauraaoe ian Inueao Plate Glas$ nurac
suwlam iuwane Autombi Insuramo Ouamt. Bonds
The Oiet and Strongesat Camnadian Accident Ineure... Comny

ogmte M.atma Wlanip oss3 Yaeo

M. E WHITLEY. ME. A. MCOiE,. T, B. REDDII4O.
Prlduit-Managoe. Treurer. VcPsid .ntrtr

,amada Secuity Assurance Company
HAIL DBPARTMENT

ýALOARY . . ALBERtTA

Sub#cri b.d - $500,000

Theft

Propoety

colision

soeler
Exploshon

I7 Cbaoers

LONDON
QUARANTEE AND
ACCIDENT COVU

Llmited
CSa Wbleot» Head 05e.o for Omaa.o

TORONTO
Smplav.r's L*abity IPersonal Accident Swkn.ate
Blevator Pieu1tr Guarante. Court Bonds
contrant internai Rlevernue Teanie and Automobie

AND FIRE IN4SURA14CE

THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION'

0F LONDON, ENO. li1uDra
ISSUES

Personal Accident SIcknest
Employers' Liabill:y Automobile
Workmen's Compensation Fidelity Guaraute.

and Fire Insurance Poflcies
C. W. 1. WOODLAND

General Manager for Canada and Newfounidled
Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

Automobile-- 1919-Season,
Polie les to cover ANY or ALL motoring risico

ATTRACTIVE AGENCY CONTRACTS

British Empire Pire Underwriters
82-88 King Street Ea8t, Toronto

comnmercial Union Assurance Go.
USUIEl, OF LONDON, RIQIAND

ne. L.irpst Cernerai Iusurance Company in the Wèrd
Capital Fully Bubscrib.d ........ .. P- 14.7.000O

Lf u Id andSeilTrust Punda ....... 7.4,5
ot, nulIncoe Bageede ...... ... 70 .0

Total Pire Lestes. Pald 54.M.S8?D.plt wlth Domnion Goei.et132$.U

21, 1919.
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gested by oneO of tih, members of the. board. This sugges-
tion was madie on the. stand tint the amendment was likely
to b. rejecteti.

The. question of raising furtiier funds £or the. water dis-
trict was brought; Up by Commîssioner IL D. Waughi. At
present tiiere is over $350,000 te, the credit of the. district in
thiebank. For tii. completion of the. water line, anether mil-
lion or even more will h. necessary. Mr. Waugh placeti him-
self on record as being oppeseti to any furtiier short-term
bonds. By waiting until later in the, year, h. declareti, ne
diffculty shoulti b. experienced in floating the. bonds on a
k>ng-term period. "Conditions are such, with the. end of the.
w," h. decinreti, "1that no difficulty should b. entertained iu
placing our debentures on a long t.rm. Witii a short-terrn
bond, the. arrangements bave to be continually renewed.Y
It was stated that by next spring the. first two million bonds
will corne due andi arrangements will bave te be muade to
renew tJ&em.

Suggestions for members cf the, Greater Winnipeg Dis-
trict Sinking Funti being desired, the members ef the. board
selecteti six prominent citizens for the. authorities to cheese
troru. Tii... were: H. C. Thompson, W. H. Cross, E. F.
Uutchings, A. L. Gressin, W. J. Christie and M. BuflL

OTTAWA ELECTRIC RAILWAY WILL APPEAL

Tiie Ottawa Electrie Railway Company will appeal te
the, Supreme Court et Canada trom the. recent deelsion ef
the Railway, Board w1Iîi retuseti te give the. conxpany per-
mission to increase its fares te points outulde the. city of
Ottawa. Tii. appeal will b. on the~ ground that the. board
lacks juristiotion in this matter. In reaehlng its decision
the. board vas influenced by the. tact that the. compary hati
ceuiinued te mû.k pýof1ts et its present rates during the
yast fev years. Tiie Ottawa El.ctric Railway Company in
controlled by~ the Ottawa Traction Company, wiiici owns
ii.arly aUl the. shares.

BYDRO RADIAL TO BE C

Assent of Mwiicipalities NOW Secur.d-ExP
$30,o,00O is Involved

ON Saturday, March 15th, two more munici
ifaver of supporting the. proj.ct et the. 0

Electric Commission te build a radial line conne
witii Niagara Falls and& also with London. Th
thre. inunicipalities which bati not yet given
te thus project; the. city ef Hamilton andi th(
Nelson approved of it, but the. township et Sali
it. Sir Adamu Beek, chairman et the, commissic
however, thnt the work would b. proce.ded 1w
lin. runs trom Toronto, tbrough Port Credit,
Bridgeburg te Niagara Falls and the, other
Port Credit, Guelphi, Kitchener, Stratford and
necting with the. London and Port Stanley Rai
Erie.

For sosue days previeus a campaign was
Sir Adamu Bock, chairnan cf the. commlssiei
citizens to, support the project. With referei
ef Hailton guaranteeing the, bonds ot the road
of $6,000,000, h. pointeti eut tiiat $2,250,000 Wl
Hamnilton in station termnals and repair ahops
aIse bring industries to the. city. He criticizeti
Radial Railway which ceaseti operation in the
winter mer.ly because operation vas ne longer
reviewlug the. growth et the. Hydro-Electrlc r
tarie, b. stateti that by 1921 the. total investu
over $100,000,000. "W. are a bigger spending
legislatur. itself," ho saiti. uWe are respons
meney than the ~whol, of the. province ot (
affairs." Tii. local press oppeseti the. schene.

F Millions Requirati

mission vill proceeti

AL BJOARD OF TRU

ns are being made.
mpalgn the. Montreai
viichiit lu expected

D) te at least 2,800, v
te 3,000. Nin. teami

ork, 'witii 250 woirkers
leading business men

M E s
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-»Manufactureras
-DON'T OVERLOOK A CHANCE
-the entire trans-Pacific import

and export trade of Canada,
Australia, New Zealand,
japan, China, India, Siberia,
Hawaiian Islands is handled
at Vancouver.

-the rapidly developing trade
of Western Canada with the
Old Country and Atlantic
ports via the Panama Canal
alto centres in Vancouver.

Eastern manufacturers and trade experte who have made personal investiga-
tions declare that the industrial possibilities of Vancouver are wonderful.

INVEr.ýSTIGÉjkAT ueE VANCOU VER
BRITISH COLUMIA

It îay b. the. city that offert just the. industrial opening you're Iooking for.
Any bona-f id. manufacturer or investor Iookîng for industrial oppor-
tunities can secure an unbiased report on the. possîibilitîes în hi& lin. by
forwarding definite enquiries to

Choice Induatrial Sites
available for long leas.

on favorable terma.

J. R. DA VISON, City Industrial Commiasioner,
Board of Trade> Building,

VANCOU VER, B.C.

~*C. 1B1GGS & .
BOND BROICERS

V306 Âpmqc LUdi., EU.mt.., Alberta
,»p>ndnts- - BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
»lance? Loas, Bonds, Debeatur.s and Real Estate
Atet 1fo Cauadiftn PacificRailway Co. Lands. CaunadaNorth

WestLan CýLands. fudso,,'u Bay C.oupany's Lands,

53 Scarth Stret - REGINA, 8.nk.

ERN AGENCIES.I LimrrE
INSURANCE AN4D INVESTINT UROKERS

ROFERTIES MANAGED-VALUATIONS MADE

MOOSE JAW, SASK.

J. R. McINTOSH
estni.nt Broker Ezpei.nc.d Vabiator

ADVICB TO EDMONTONI PtROPB1TY OWN<SRS.
ftKRM LAND IEN THE EDNIONTON DIST;RCT

is a promieing investmeet at present.
LLER BLDG. EDMONTON4, ALTA.

WANTED
A LOANING AGENCY

WB HAVE A LARGE I<UMBER OF APPLICATIONS l'OR LOANS
R.herences Purnluhod

NIBLOCK & TULI ÏUMITED, Calgary. Alberta, Caaah

J. A. TH ''7OMPSON &CO.
Go.eyernt and Municipal Semuities

Wuetr UnuciIpal.lihoai and sagkatcewa iaurai Tell.
**alkeC. aeurei epeelaIlàed la.

C0RRHSPOfiDENCE INVITED
UinBank Building - WINNIPEG

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ESTATE
MORTGACE L.OANS ESTATES MANAGED

Cable ÀMdrega. Topeco. Western, Un. and A. B.C.. Sth Edition
CALWART, CANADA

J. S. DENNIS. Paresident,

The Western Agen<
L

GUI Edge Farm Eurtgages

Calgary,

PÂMHS W, DAVIDSON. Vie

cies & Developni
àied

1919.



THE MO

V INCORPORATIO)

a list of companies i
;he authorized capita
;ors:-
-Saguenay Power
t, J. H. Marcotte.
-Clarke Brothers, J
wick, R. S. Robertso
E. Marois, Ltd., $50
Quebec Fruit and F

e, J. Coulombe, A. C
'hompson Welding

-viR J F T.nvprin

BANK BRANCH NOTES

Branches of Canadian banks have been opened recently
rollows:-
Kinsella, Alta., Royal Bank of Canada.
Marquis, Sask., Royal Bank of Canada.
Murray River, P.E.I., Royal Bank of Canada.
Peachland, B.C., Royal Bank of Canada.
Stalwart, Sask., Royal Bank of Canada.
Stockholm, Sask., Royal Bank of Canada.
Niagara Falls Centre, Ont., Canadian Bank of Commerce.
Murray Harbor, P.E.I., Canadian Bank of Commerce.
Semans, Sask., Canadian Bank of Commerce.
Kelvington, Sask., Canadian Bank of Commerce.
Leamington, Ont., Bank of Montreal.
Krydor, Sask., Imperial Bank of Canada.
Campbellton, N.B., Provincial Bank of Canada.
It is the intention of the Union Bank to open a total of

new bank branches in the city of Winnipeg. Two of these
e already been opened at the stock yards and the others
follow shortly.
The Dominion Bank has opened an agency in New York.

sough the bank bas had a branch at London, Eng., for
.e years, this is its first entrance to the United States.

office will be at 51 Broadway. Mr. C. S. Howard,
nerly assistant manager at Montreal, bas been ap-
ited agent. Mr. Howard bas had a varied experience
i the Dominion Bank in many positions, and has
2 stationed during the past few years in Toronto,
inipeg, London, England, and Montreal. By this agency
bank expects to participate in foreign business arising
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THIRTY-THIRD ANNUAL REPORT

MINIOTA FARMERS MUTUAL
FIRE INSURAINCE COMPANY

0F BEULAHý, qANffOBýA

January lait, 1918 to December 31et, 1918
0àS.r-Peident. Jas. A. Frazer; Vioe-Prealdent, GÎlbert Rowan; Treasurer, IL. E. Hemmin; Secretary. Itanager-M. G. Doyle,»aco....Jas. A. Frazer ,Gilbert Rowant; M. G. Doyle ; Andre w Doig ; F. J. C>llyer;ý J. K. Lynch: R.I W. Brethour.

Directera' Report.
The Directore have pleasur. In submlitting herewlth their 33rd Annual Report sho)wing statenient of the Reveipte and ilxnendjturea oftht Comîpany as at the :3at December, 1918, together with tht Aisets, Liahllitltt andj Suna) of Buiý fur the year endiag on that date.NERW BUSINESS.--Despte the influessa epidemie which raged througrhout tht entire W".t durinir many menthe of the year, and wbichintefered with the w.rk of our Agents. eonuiderable new business wsa written-~ thtý increase in amnount at rlsk belng $2,948,031.0o0, and attht end of the year the total amount at risk wa $25,511.518.00.ASSE'S.-The ueow amnount to $468,774.45, an inceastet of49,496.62 over lest year. Cash asete art nowý $99,57.09ý, an înertase forthe yuar of $8,435.25 being the largetet in proportion tu amount of riel. o! an>' Mutual Fire Insurance <Jom pan>' in the Wagtlavatmamte.- At date *45.000.00 la laveeted i Dominion Govarnment Securities, an addltional $20,000.00 havlng b"en put Into Vîctor>'Boude dorna tht year. Balance of augets cosiaita of Firâ Motae on" ZodAeuiLega CWma.-Theee amounted to $41,079.06, includlnir thoat paid whicb occurrtd prier tu 1918, whlch ie a 8lightly lower ratio thanthat of 1917. taking into consider4tion tht increased armount at risk.GreteÉ Information.-The Assement rate 0f 15i per cent of the Premiumq Notes ha. bcen mantained de8pite tht Inereamed expenesof Management- CoIIections were extrernel>' vood, over 86 per cent, of &estereit uIvied lxerng pald be'fore Dtcernbr 814t, 1918. Tht Bo0okaof the. Comopany' have been audittd and the report ln distail folluvwa X

RECEIPT8. 1918. EXPENJ>ITLIRES. 1918.
Balance in Bank, Dec. IlaI, 1917............*I 25,449.55 R pense of Mianagiement................ 28,788.30Balance in Treasurer's Handa, Dec. 3let, 1911 250.41 L055 5 . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.079.06Prejuun Revenue.....-...................73.197.01 HeRd. Offlec Ad4itjtens and Office Furrrture.. 1,983,82Interest Revenue.............-..........4,255.0G Investments.........1........ ......... 5,288.80Exchange on Chequte.......... ............. 7.60 Rebatte................... .... 334.0R nt.. ........................ Rroance ............... De. .let, îîii.. ......... .904
Rebatte 43.7ý2 Balance in Tressurer'e Bande, Dec. IBet 1918.. 89.48Repaymentsof Mortgawes................:: 3,152.20

$107,497.25

ASBETS, 1918.
Cash on Iland, Der. Mat, 1918.............. 89-43
Cash in Bank, Dec. ilet, 1918...............1,06."3
Real Ftat Motae . ......... 9,986.77
Re&) Estate Head Bfic %dng.. ............ 8,242.09
Inv"t.d lin Wai, Bonde...........4,000.0o
Iliterest on 4ccrued Morteages ........... 4.126.49
Office Furniture Us per Inventor>'.............192.4a
PreMiîni in Course of Collection........... 11195.24
Reeldue of Prerin Notte Unasseej.58,122.12

$468,774.45

$107.487.25

Rtlnsrance LIABILITIES, 1918.

Reseve.................$10,276.96
LossNutified, but net paid.........1,50.00

Conunlesions'**:: dn 0Aet............2,620.54

$ 14,447.50

,rts.2581B1.0 Lirens.d In both Manitoba and S..kctchswan.

d#iniota Farmxers Mutual Fire Insurance Comp>any
AH

< FOR AN AGENCY FROM THE

""GRESHAM"
iberal Policies Reduced Premiums

ESTABUSHED 1846

Firnds Exceed FiE ty Million Dollars

Life Assurance Society
LIhfVTED

Bilding .. MONTREAL

CROWN LIFI
ECONOMY AND EARNING POWER

The. vory favorable Bipenst Ratio end the. grentIy
improy.d Intget Rate on lavestments ar, notable
feutua'., of the Compmsy's Aaiuu.I Report, copy of
which will b. naiIed on r.quest,

Orown Life Insuranoe Go., Toronto
Aget a ne La umguuweaauea i 4t*bie 71

n' mnq.

MANÎTOBA
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

The following is a list of debentures offered for sale, of
bich particulars appear in this or previous issues of The
onetary Times:-

rrower.
ec R.C. schools
's Falls, Ont..

on, Ont . .....
oy Twp., Ont..
tillion, Alta... .
:erville, Ont... .
cerville, Ont,.. .
llivray . . ». . .. .

Amount. Rate %. Maturity.
$400,000.00 . 10 & 35 years

10,203.09 6 20 met.
60,000.00 6 30 mat.

7,000.00 6 10 mat.
5,000.00 6 20 mat.

30,000.00 6% 15 inst.
15,000.00 6 10 mat.
12,135.00 6 10 inst.

Tenders
close.

Mar. 24
Mar. 24
Mar. 28
Mar. 28
Mar. 31
Mar. 31
Mar. 31
Apr. 7

idgewater, N.S.-Messrs. W. F. Mahon and Co., of
K, have been awarded an issue of $12,500 6 per cent.
due July 2nd, 1948, at 102.19.
imberstone Township, Ont.-On March .25th a by-law,
provides for the issuance of $7,000 road-crusher pur-
ý bonds, will be submitted to the people.
alkerville, Ont.-March 31-$30,000 6½/2'per cent., 15-
ient, paving debentures, and $15,000, 6 per cent., 10-
ient, patriotic fund debentures. A. E. Cock, town
nd treasurer.
tawa, Ont.-The city will ask permission from the
ial legislature to issue debentures amounting to

10 without the consent of the ratepayers. The deben-
ire for construction and other purposes.
rk Township, Ont.-The council has authorized the
e of $10,000 6 per cent. 20-year school-building de-
s. A vote will be taken on April 5th on a by-law pro-
for an issue of $200,000 hydro-electric service deben-

elland, Ont.-Messrs. A. E. Ames and Co., of Toronto,
urchased $50,000 6 per cent. 20-year bonds. The pro-
will be used for financing the construction of a new
Il. The following is a ist of tenders:-

E. Ames and Co. ..................... 105.11
nada Bond Corporation ................ 105.05
Jarvis and Co. ..... . ................ .104.77

ilholland, Bird and Graham ............ 104.76
ttional City Co., Ltd. .................. 104.55
masser, Wood and Co. .................. 104.51
C. Matthews and Co. ................. 104.17

Dod, Gundy and Co. .................... 103.64
ickay and McKay ..................... 103.27

skatchewan.-The following is a list of authorizations

years, 7 per cent.-Harris, Read and Co., 10
No. 3, South Valley, $2,500, 8-years, 7 per ce
Landed and National Investment Co., Ltd., 1(
No. 4, Plaxtol, $1,500, Greenlawn, $2,000, Gif
Craig Murray, $1,800; total, $7,800, 15-years, 7
Wood, Gundy and Co., 101.92. Block No. 5, Carl
10-years, 7 per cent.--J: F. Stewart and Co., 10:
No. 6, Lovedale, $2,000, Beehive, $1,600, Mount
500; total, $6,100, 10-years, 7 per cent.-J. F.
Co., 101.366. Block No. 7, St. Mary's, $2,000, I
000; total, $4,000, 10-years, 7 per cent.-Wood,
Co., 101.21. Block No. 8, Cheviot Hills, $800, 10-
cent.-J. F. Stewart and Co., 101.366. Block N
Heart Roman Catholic Separate School Disti
$2,000, 10-years, 7 per cent.--Dominion Loan ai
Co., Ltd., 100.839.

St. Boniface, Man.-The city of St. Bonifac
awarded its issue of bonds, totalling $464,373.02
Jarvis and Co., of Toronto, at 95. The money iE
on various local improvements, and the bonds ar,
interest rates and periods of maturity, ranging
per cent., and extending over five to thirty year,
amounts. One block of the bonds, amounting t
guaranteed by the province of Manitoba. The

id Co. .........
0.................
gon and Co.:

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

ateed by provin
,0 . ...........
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VWvood, Gundy &t Comipany
Government and
Munici*pal Bonds

New York Toronto

W. R.eomend

Montreal Tramways & Power Co.
6k Per Cent. Secured GoId Bonds

Due Marck Id' 1924
et 100 and Inêmist.

Denouaanations : $100@- $sSê.-$1,AU
A Corporation Bond which by' %irtue of the tcs-la on.
tract between the Mo)ntrealt Trnmways LomjnaoY und theCdtY of Montre al baýinc he ic e degree aisecursty asý a
Municipal Bond. Telephone Main =30 for particulars.

R. A. DALY & CO.
BANKC OF NOVA SCOTRA BUILDING

Ois Ntelinda Street - TORONTO

7% ?REFERRED SHARES
-O0F-

laritime Telegraph and
elephone Company, Ltd.
The. TuIspii.u Sys4w o .the Province of Noya Sc.>tis

A GILT-EDOED INVESTMENT

idard Bond Corporatioli, Ltd.
HALIFAX, N-.

k>LAN BONDS

SoId and Appraised

BiRowNE & Co.
MONTREAL

7'o and Profit
We have bought an issue of
iMortgage Debenture Stock, fui-
Iy secured by the assets and
earfings of a weiI-known Can.
ad ian pul-p and paper enterprise.

You can buy it now to yieId $70
yearly on every $1,000 invested.

<With it we can also offer you a
Bonus of Common Shares.

May we tell you more about it?

o0yal Securîtiles
~CORPORATIO<

IL 1 P 1 r z z>
164 ST JAN1ES ST. MONTREAI.

For Bonde and Securities pertaining
mnore particularly to Easterj, Canadg

CORRESPOND ~WIT
W. F. MAHON & Co. Halifax, Canada

er cent. D
t PfYl halU yemiy Rt par et a

PIrticul*v. on applicat
nanda Standard L

- 1

Montreal

Saskatoon London

cK.W.

h 21, 1919.

i

Saskatoon London
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MANITOBA BOND SALE

The $1,580,000 bond issue of the province of Manitoba,
tenders for which closed on March 20, was sold to Æmilius
Jarvis and Co., and Turner, Spragge and Co., Toronto, in joint
account. The tenders were:-

Jarvis & Co., and Turner, Spragge & Co. .. 101.04
Wood, Gundy and Co. ................... 100.785
A. E. Ames and Co.. .................. 100.651
Canada Bond Corporation . ...... . .... 100.62
United Financial Corporation ...... ... .. 100.62
G. A. Stimson and Co. ........ ...... .. .100.28
Harris, Forbes and Co. .......... ..... .. 100.251
Dominion Securities Corporation .... .. .. 100.169
W. A. Mackenzie and Co. ............... 100.165
C. H. Burgess and Co. ................. 100.06
Harris, Read and Co. ......... ...... .... 99.71
Wm. Jennings O'Neil Co. ............... 98.25
Equitable Trust Co. - . ....... .... 97.25
National Bond Corporation .............. 94.15

HAMILTON BOND SALE

Tenders for two city of Hamilton bond issues were
opened on March 20, the amount of the issues being $400,-
000 and $117,000, respectively. Both were sold to A. E. Ames
and Co., of Toronto. The tenders were:-

For For
$117,000. $400,000.

A. E. Ames and Co. ..... 104.67 100.63
Wood, Gundy and Co .......... 104.764 100,564
Dominion Securities Corporation 104.385 100.19
A. Jarvis and Co. . . .......... 104.017 99.777
Sterling Bank .............. 103.34 100.12
G. A. Stimson and Co. . ....... 104.28 100.06
Canada Bond Corporation ..... .103.90 99.68
Mulholland, Bird and Graham 103.78 100.031
Harris, Forbes and Co. ....... .103.560 99.875
Brent, Noxon and Co. . ........ 103.73 99.56
National City Co. ............ 103.37 99.58
Bids received for the combined blocks were from R. A.

Daly and Co., 100.75; W. L. MoKinnon and Co., 100.37; Me-
Donagh, Somers and Co., 100.317; C. H. Burgess and Co.,

PINE PROPE]
(British Columbia

FOR SAI
Operating plant with well establ
nections and extensive tirnber holdii
as a going concern.

Mill is fully equipped, annual cap
million feet, now in operation.

Property includes 32,000 acres
soft nine. 500 million feet locate,

,nt tra

LAMBERT BONDS

Lambert, Que., has s
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DEAN H. PETTES

We will buy

VICTORY BONDS
at market prices.

Quotationa gladly given on request.

W. L. McKINNON & CO.
McKINNON BUILDING, • TORONTO

Port Arthur and Fort William
Realty Investmaents

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

OSI.E 8 HMM N STOCK BROKERS &OSLER &FIMANCIAL AGENTS
21 JORDAN STREET, TORONTO

Deaiers in Government, Municipal. Railway, Cal]. Trust and
Miscellaneous Debenture. Stocka on London, Eng.. New
York, Montreal and Toronto Exchange* Bought and Sold
on Commission.

Osler, Hammond & Nanton
sTrOCK&BIOKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sel on Commission. STOCKS AND BONDS. On
Torontu. Montreal, New York and London Eng.. Exchange&

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokers

Pembarton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Corr,,p,on s.Udted

A. H. Martens & Company
(Momb.r. Toronto Stock axciange>

ROYAL BANK BUILDING, TORONTO
N1 Broadway, Harris Trust Eldg.,

New York, N. Y. Chicago, ]IL,

CANADA'S VICTORY LOAN

51% BONDS
Fre. of ai Income or other Dominion

Taxes
Correspon4enc inreUd

LOUGHEED & TAYLOR,
CALGARY -PINANCIAL AGENTS

DEALERS IN

nment. Municipal, School Bonds
AND ALL LISTED STOCKS

Special attention given tu orders for

TORY WAR BONDS
WESTERN SECURITIES

and

LIger & COmpany
ESTMENT BANKERS
IdIng, Edmonton, Alberta

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Branches-BASHATO>ON AND CALGARY. WINNIPEG
c ad a RusNTCORPRATION OP CANAnA. LTD.

London 05lce: 4 Great Winchester St., B.C.

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent

Properties Managed Valuations Made
EDMONTON .. ALBERTA

729 THOLER BLDO, P.O.DRAWER 990

W. L. McKINNON

IMI TED

h 2 1, 1919.
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UNLISTED SECURITIES Quotations furnished te The Monetary Times hY A. J. Pattiaon Jr., & Ca., T
(Week ended Mar. l9ttI. 19 19.)

nid
Alta. Pao. GJrain. _C..orn. 1,20

pref. 87
Amer. Sales Book .a' 90
Arena Bonds .... .......... iBelqing Paul...cor, 21i5.

...... prf il .sa
Black Lake .. corn. 2

.prof 7f7.bonds 3
Brand-Heirso. bonds 94
Brantfo~rd Roofing.8ce 5
Biti Amer. Assuranc

Ca: 5ereal& Flou r.com 120
Can . Marconi ..... ....... 2
Can. Mortgage.,..--ý........70
Can..Oi ....... .... coin.i 42

.oref. 90

90
33.50
87.75

4

2

50
105

Carteltrai .mepref.
coc kshutt Plow. .... pref.
Continental Lite.
DOm tfin &Steel Sa13
lom. Power... nt

.pref.
s

Dunlop T pe. ret.

Eastern Ca;.....
Ford 111t......
Guelph& Ont. lnm Par $50
Home Bank..... -...
tmelia Oit... -......-inter. Milllng ..
Lambton Golf .
Maritimrne Coal. 5

Bld

80
790

128

80
79 1

400

67

80 fitascy Harris ..
92 Matthew Laing ... 6s

51 Mexican North. Power5's
94 Missi-saga Golf ...
89 Morrow Screw.8.. '
95 National Life .........

101.50 Nova Scotia Steel 6%deb.
97 Ont. Pulp ....... 6's

,35P. Burns. 6's lat mort.
9'2 Peole' La'.. .

986 ýSherwin-Williams. 
.co*n.

il5 St. Liwrece Sugar, .6',
850 ISterling Baik.

4-5 ISterling Coal....
72.50 - . ... 6s

ýistics rclatini Mo Domînion Sa'vüng Banks, Post Offloe Silg
<fCommodittes., Tmde *oj Canada b>' Couittries, and! Prwiimin£

isued by' thte varÎ#us Gopwrnment departwzenI.

PRELIMJINARY STATEMIENT 0F THE

Bid As
105 135 Toronto Carpet.

96 .... Toronto Paper
23.M 1 25.50 Toronto Power .. S's

9 .. Toronto York Rad S'E
14 18 Trust &Guarantee .
30 40 Uniera Tool Steel
88 93 Volcanic Oit and Ga
40 .... Western Assurance.84 l90 West. Cari. Fleur..
88 93.50 . . .
95

85 .. . . . .
52.50
92.50-';0
915 97 ...

14 16
73.50I 77 .. . . .. . .

Building P1ermits Compared,
lt of Canada's Tirade appear a

IMPOaTIS FOR CONBUgSIMON.
ioas.......................... .............

....... ....e ............. ............ ...

iprcthe mIne.................... ...... >...
The .. or................................

A rue - h i n e * ....u ... .«... ....... . . .
The fsereu....... ........... .....

Agricu Catadan...........................
Mduce......... ...................... 1....

:ports (madge).......................... ......
AaGauzA TaAna

for constnxption ............ ... ..........

i ...... I

1

1917
î -1-
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DIVIDENDS AÉ6ND NOTICES
'I

4CANADIAN GENERAL ELECTRIC COMPANY, LIMITE»

ANNUAL GENERAL MEETING

Notice is hereoyý given that the Annual General Meeting
ofj the. Shareholders of the Canadian General Electrie Com-
pany, Lixnited, will be held at the Head Office of the Com-
pany, corner King ani Simcoe Streets, Toronto, on Monday,
March 24th, 1919 at 12.00 o'clock noon, for the. purpose of
receiving the Annual Report of the Directors, the election
of Diectors for the. ensuing year, and for the transaction of
any other business 'whlch may properly he brought before
the. meeting.

By order.
JJ. ASIIWORTH,

Secretary.

CANADA CEMENT CO.MPANY, LIMIITE»)

ORDINARY SHAREIJOLDERS

DIVIDENI) No. 12.

Notice is hereby gîveni that a dividend of 1 /'<for the
three monti. ending March 3sit, 1919, being nt the rate of
6%/ per annuni on the paid-up Ordinary Stock of this Com-
panzy lias been declared, and that the same will be paid on
the 16th day of April next, to Ordinary Slhsneholders of record
ai the. close of business, Match 31st, 1919.

H. L. DOBLE,
Secretary.

Montreal, March 17th, 1919.

PROVINCIAL PAPER MILLS COMPANY, LIMITE»

Notice is hereby given that dividenda of One and thre.-
quarters per cent. (l%%) on the. Preterred Stock, and One
pecent. (1%) on the Common Stock of this Comipany, have
b.ui delared for the curreni quarter, both payable April loi,
L919, t. shareholders of record ai the clos. o! business, Marcb

S. F. DUNCAN,
Secreary-Trasurer.

d Toronto, March 5th, 1919.

NIPISSING MINES COMPANY, LT».

adway, New York. Mardi 12th, 1919.

d o! Directors bas fo-day declared a Regular
rident! of F1ve per Cent., payable April 2lst,
holders of record as of March 81at, 1919. The.
s will close March 31st, 1919, and reopen April

P. C. PFEIFFER, Treasurer.

YRE PORCUPINE MINES. LIMITE»

(No Peraceni Liability)

DIVIDEND No. 7.

TUE CANADIAN CROCKER.WHEELER CO., LIMITE»

DIVIDEND NOTICE

The Directora of the Canadian Crocker-Wheeler Com-
pany, Lîmited, have declared a One and Three-Quarters par
cent. (1$à%) dîvidend on the preferred stock o! the. Com-.
pany for the three months ending March 31at, 1919, to sharo..
holder of record March 2lat, 1919. A1so a dividend o! One
and Three-Quarters per cent. (1 %%) on the, common stockof the. Company for the three months ending March glot,
1919, to ahareholders of record March 21st, 1919.

The stock books will b. closed froni the 21st to the Siat
o! March, both days inclusive.

Cheques will b. mailed to shareholders on Mardi Slst,

By order o! the Board.
L~ R. GRIMSHAW,

Secretary..Treasurer.
St. Catharines, March 4th, 1919.

DOMINION TEXTILE COMPANY, LIMITE»

NOTICE 0F DIVIDEN»

A dividend o! on. and three-quarter pet cent. (l%%)
on the Pre!erred Stock o! the Dominion Textile Company,
Limlted, has been declared for the. quarter ending 3let March,
payable April 15th, to shareholders of record March Siat,
1919.

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

Secretary-Treasurer.
Montreal, Brd Match, 1919.

Central Canada Loan Il Seivînis Co.
QUARTERLY J>IVID!ND ' 1

Notice is h.reby given that a Dividerid of TWO AN»ONE HALF PER CENT. (2Y, p.c.) for tiiree monthuending Mar, 3sut, 1919, at the rate of TEN PER CENT,(10 p.c.) lier annuen, lias heen declared upon the, CapitalStock of this Instituilon, and the. sain, will b. payable at
thie Offices of iiie Company, Toronto, on and after Tues-day, the. Firat daty of April, 1919. The Transfer BookswilJ be closed froin the. 17th to the, Sîst of March,
botb days inclusive.

Ry order of the Board,
E. R. WOOD,

Pi'esident,

A. J. Pattison Jr. & Co.
Msmbmxr Toronto Stock Exchange

Specialiati Unlisted

Correapondenc,

STREET

ch 21, 1919.
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Montreal and Toronto Stock Transactions
Stock 'Prie"a fur Week tDIu4 Mirek 1911, 1919, BlIti Sales.

Montreal figures supplied to 7T/w Monetary Tintes by Messrs, Burniett & Co., St. 'Sacranuelit Streqt, Moa

Toronto quotations "and interest."

stocks

.....- or.

- * 'enMc...d..... .... rof............ prCOM.

rican cyanamid Ca.ci

altoi Coi-po rnton. .comn,

prof.

Tel'ephone.........
î1aT.L & P: ... coin

ish Columblia Flshing & Pgcking Cai.,
,npton ................
ICo, F:,N ...... ......... corn

ada.i-ead................cm
............... itf

ada Cernent..............Corn.
., ........... .. .... pref.,

ada Poundrieq & Foirings. com-.
.........

prf.ý
"da Lif................
.da Permanent.,........
ada Steaoeohlp Lines. Ltd . Coin

New oigTt

ý!ian ar & ..... y..... . .... .. pCeO
.pief.

adian Convoi-bn.
a,4ian Cottpns, Limited.....on

Mdian General ElectiiC........
. .. prof.,

iadlan Landed &i National Invetment...
aýaLocomotive..........

.............. prof.

Zidan Paoific RallwaY.......
adSast............

............. coi.
. ........... pi-f.

Iii- Rapids. ..... ...........
y, Dary... .. ....... cm

pref.
peil Loan........
i!ederation Life.............. .
iiaga. Mines, Ltd ... 5ptsae

îmoldated Mining & Sinelt. Co. .($25 par>)
isiiiners Gag .... ... ................
:w' Neat Pais Coal (b.

ire Reservo M ning Co-.($1 pet sha-e>
tidt United .... .... ... ....

meMns..... ...... (10 par>
mnilo Bridge..... ... ........... -..

minion Can.iers............'Oin,
.............. prf.

miin Coal .............. -...... pief,
minion Steel Cotporation....... comn

............. p-e.

streal Torente

Bld illealAskhdi Bld 1lê.ked

78

72

130

88

901

fl

Stocks

90

18
15

10

620

15

e',

255 250

UOitOj

..a.....nicio O .........,

Macdonald Co.. A. Ltd............
MakYCmRne ......

,M ple Le af Milli.pg C?-..........

iA.xdcan L4i t & Poi er......

Min. St. Pl S. Ste. Marie (Son).
McneeyRiway L. & P..........

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

Mtonarch Knitting...........Oin
Montreal Cottona, Llmnited......coin.

Montrcal L. H. P..........
Rontroil Loin and Mortgage......

Montreal TeIeti-aph ................... .
Montreal TrPamways .................
National Brewerlea .... .. ...... ... çOoe

. . . . . . . . . .p f.
National Stel Car Co....... ... cOm.

.. ... pref.
Niplaaing ................ ($5 per share)

Nova Scotia Steel & Coaýl CO. - - m
tgli lurMlsC . .... '... pi-en.

OglviePlnr ~9 ................ prof.
.p.. . .. . . . ref.

Ottawa L. H1. & P ... .. ........ ... .. .. «
Ottawa Traction ..
Paciflo-Buwt .... o. ....

... ..... .... .pref-
Paton Manufacturing ........... .......
Penmans Liniited........ .... coim.

Peto.pro.. ....

Porto Rico.......- con

.... ... .... . .. prof,

rI.Bo............... ....... COinf.

Riordon PUIP &Papefr qq..........On

Rogers, William................. con

Russell Motor Car ....... .... .... Coi
... . . . pi-e!

Asked Bld Sales j

103 10 5

241. 130,

66 64 80

49 29

90 Oôs

215

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

192 1219
79 83
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Montreal and Toronto Stock Transactîions- Contiiued
1-in anal Trui Montrent

Bske .1 Sale., A.sk,

uad Br- M.rt9.9e Corp

nded liankng ana Loaný
ndon & Canadan io.,&Anc

gal on&Debent,,re

lei ' oidn-.Ic 2,0ky .... .. . . . .

madin C r &Vo...y...........e

lada Semdn

bostian Vopnsonate [,
nadiae honert
media. Car & odry Ru.c
ladia C otn , - .. ......
madja Steamoia
"adja PaclficRa......y.......oe .

lia. motive.... 1.....,..........

y of %Iontreal MaIiy, 1925Z3. 01
(Sept.. 12).b

ululait Cannera.
ulalos Coan).-

mnon lron andl Steel ...........
rninlan af Canada WarLo . 12

........191.

Vict ory Loan. ia

7 7 1 >%4

ffl 10004ý1 m,

15 4 ëo l!

ta 51,1 Sale>

13ý2 , la

lies, k 1Montrral

isked Bld 1Salef\Alaked nid Sales

11M0

Domîrnion T-UeCtm4ly .

Kammatîuta owe................ .
L.aIa of thea -oada NiiIng 1 Cumpny..
Laurentde Paaprr C>......
Lysîil Conatructon Co ,

he,~ Lgt & or
%1ontreal ght Heat and lo owrr 4'

Montrcal Ta
D11) eentu.r, S;ock....

Natoa 1rwrea Led........
Nova Scotia Sten &( iosd CO..........

Og Fi louc........

.-C
Ontarlo Stenl Proucts Ld . .,
Pýenmians .................
Port.. Nti-.........
1)rice Hro,. .....
Que£beçRalw L,ght & Piower Co.
1io de Janara .....

Rit] o.dof Pae................Db
Wao alo Cttomw- .....

W.y.ganmack ...
Kea 1<otenaey.

Winnipeg Eliectrie.
Wlnnpeg StretRawy
Windaor Hiotel

DEBENTA URES FOR SALEj

TOWN OF VERMILION

id.rs will be reeeiv.d by the. Town of Vermillon,,
or $5,000.00 six per cent,. twenty-year Local Iinpro
lebenturea. These debentures are guaranteed by
large. Tenders will close at noon, March 31st, 19

Il. P. LONG, Secretary-Treasurer
rmilion, Alberta.

TOWNSHIP OF FITZROY

rend..rs will be r.eleved by the uaderuiga.d up
y, Mardi the. 28tii, 1919, for an issue of soi
Mlars ($7,000) debentures, bearing 6%l inter~
i n 20 equal annual iastalynents, for the. purp<
i site and building a one-roomn School Hous.
Fitzroy Townshi>.

Wl!. BOYLE, Clerk.
Township, Kinhurn P.O., Ont

TOWN OF WESTQN

e reeived by the. unde

AI-.
vo..

TENDERS FORZ DEBENTURES

WAI.KERVIILLE, ONT.

eU Sealed tenders addressed ta the undersigned and marked
1. on the outside "Tenders for debentures" will be received up

tili noon, Monday, March 31,st, 19:19, for the following de-
bentures:

$30,000 for lending assistance to the construction of
pavement on the Walloer Road in the township of Sand-
wich East. Debentures are payable in fifteen instahnents,
to carry interest ait the rate of 6312'l, payable yearly.

$15,000 Canadian Patriotic Fund debentures, payable
to i ten instalments, to carry lnterest at 6/e. Debentures are
en coupon bearing and may be registered. Any or ail tenders
et not necessarily accepted.

ose For fiLr¶her information, apply
in A. E. COCK,

Town Clerk and Treasurer,
Box 329,

March lâth, 1919. Walkerville, Ont.

The. Toronto batik clearings for the current week amount-
ed to $66,039,707, compared with $53,963,625 for the sanie
week asat year, and $52,931,625 two years ago.

*0AGENTS WANTEI) INTO NO
We have vacanctes in Toronto for god poues h at
mali more moncy thia year than last. 1.1 ral con tat WritU,
stating experiene. W!th reference as ta record and character, If>

F. C. ALWARD, City' Agno Manager
319 CONTINENTAL UIFE BLDG., Bay & Richmond Sts.

THE CONTINENTAL LIFE INSURANCE CO.

-m, 19)19.

1100

1 (2 P'l1

88i (Utx
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INVESTMENTS AND THE MARKET

News and Notes of Active Cenipanies--Their Finaacîag,
Operationa, Developrnents, Extensions, Dividende

and Future Plans

MceKinieY-Darragh Mining Co.-The present board of di-
trectors, with J.. P. L. Starr, president, was re-elected at the
ininual meeting this week. The reports of the past year's
>perations showed that, despite war interruptions, produc-
:ion and profits equalled these of the ast preceding year,
ind justified the declaration of a quarterl>' dividend of 3 per
ýent, payable April lst.

Grand Trunk Railway Co.-The compan>' reports fer the.
eear ended D)ecember 31 asat grossi revenue ef £12,655,000,
Lgainst £10,725,500 in 1917; net revenue of £1,857,000, against
'1,722,600 la the precedîng year and net revenue chargea ef
U,518,000, cornpared with £1,496,700 la 1917 and a surplus ef
11,800, cempared with £26,300 in 1917. No dividends were
)aid during the year on the guaranteed or preference stocks.

Britishi Columbia Cernent Co.-An amalgamnation et the.
ýseociated Cernent Ce. ef England and the Vancouver Port-
.and Cernent Ce., Ltd., toek place recently, the new cern-
pany to be known as the British Columbia Cernent Ce., Ltd.
R. P. Butchart has been elected president of the new cent-
ýany. The ether directors are H. A. Ross and Edwin Tomlin,
)f Victoria, C. St. Leger Brockman, ef London, Eng., anid
K. R?. Wood, of Toronto.

Lake Shiore Mlnes.-Directors et the Lake Shore Mines
)f Kirkland Lake have declared another quarter>' dividend
)f 21,ý per cent., payable March 27 te sharehelders ef record
M4arch 20. The mili je email, onl>' 60 tons capacity, but the
ýýrade of the. development ore treated has been se high, be-
tween $24 and $27 te the ton, that the profits' have been
arge, over $15 te the ton. This enabled the cexnpany te start
paying dividende atter five menthe eperations.

Calgary Power Ce., Ltd.-The cenmpany for the. year end-

transferred to, reserve for depletion of ceai ]ai
ciation of plant, equipment, etc. After paying
ing tu practlcally $18,000, the balance of $98,2
~forward. The shareholders have reason to b. E
fore, with the resulte attained, as the finanç
improved anxd a srail dividend has been rec
balance sheet, assets now total $4,366,971, as
$4,293,343 at the end of 1917, The>' consist
coal lande, rights and development, valued at
railroad and equipment valued at cost. The c(
orized and paid-up capital is $3,000,000, and th4
fuad of ever $1,000,000. Current liabilities 2
totalling just about $75,000, the balance consh
serve, surplus and profit and loss.

Canada Ceaient Co., Ltd.-The annual rep
pan>' shows that the usual $735,000 was abý
ferred dividende. After making these deducti
for the year amounted te $910,644, as comparý
182 in 1917 and $1,040,085 in 1916. The balan
the commonn stock ie equivalent te 6.66 per
pares with 9.59 per cent. in 1917 and 7.70 pe,
The. net for 1918 is $383,538 lower than for 19:
lower than for 1916.

Cenunon dividende toek up $810,000 and
te, bc carried forward into 1919 operations of:
sura added te the. previoue ameunt at credit
makes a total surplus at profit and loss.of $2,(
$2,577,000 in 1917 and $2,092,317 in 1916. Wl
of $100,644 added te surplus as a result of th
tlons compuares with the. large total of $484,1

and on
of the.
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Cionfederation JLife
ASS-OCIATION

INSURANCE IN FORCE, $9 1,986,000.00
ASSET - - - . 23,418,000.00l

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSIJED UPON AU.. AP-

PROVED PLANS

IIEA D OFFICE :: TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report
0F THE

WESTELitRN LIFE
ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG., MAN.

Applications ~ ~ S Reed.... $.317.25.00 1n8/as
Premiumse on saine.ý-.... .. ý..........43,314.75 16,:
Assurances in Force .......... 2,767.702.00 32%-
Policy Reserveca.... ............ 153,055.00 38.ý,
Collected in cash per $1 ,0W0 insurance in force ... $3ý.01

For particulars of a godagencv apply to
ADAM REID, President and Mnaging Director, Winnipeg.

The Standard Lite Assurance Company of Ediaiburgia
Ms@tablià*d 18U. Hesad Offic for Canada: 51ONITIAL, Que.

Imvted Puads...-...A.6#,W,000 Iavestme.nts uner Cali-
DesIsd witb Cana. adijan Branch, over ... 8 ISAOO,0

ds ov*rasusnt antd Revenue. c'ver......,,.. _ 79000o
.cverimnt Trust. Bonus declarstl .... ,.. 4O0:S

a@@ rier..........-... 7O.0 OS0O Climbs paiid..........,.. 151.IA OS
D. M. MoOOU1N, bUP, P. W. DO RAN, Chiet Agent. Ont.

ENDOWMIENTS AT LWFE RATES
ISSURD QNiLY B

rHE LONDON LIFE INSURÂNCE CO.
Hea Office ... LONOON, CANADA

Profit Seealte ia this Compay S5% bette. thain Sltlinasag.
POLICIES -GOOD AS OOLD.-

SE.CURITY AOBOVIE AkLL
Whether with the intention of taking out ineurance or asso-
cïsting yourself as representative wath sorne coempany, you
lirai look for security.

The figures for 1918 emnphasîze the uncxcelled financial
position of the North Amnerican LjI e. After a year of Wsr
and Pestilence. the Comipany ernerges sîronger than ever,
nieriîing uts motte, " Solid au the Continent.-

Betinuaa j, Force
Attsa
Net Surplus

*~18,100,000
2,750.000

Correspond with E. J. HARVEY, Supervisor of Agencies.

Northa Amnrcan Life Assurance Company
"SOLID AS THE CONTINENT"

HEAD OFFICE .TORtONTO

YOU MAY BE A RICH MAN, SOME DAY-
Oj0aiportunitcai for makrihng m oniy are ni tn% bluLt it takIes S rn"e for

cap ital ta accumutiuate even uaider the mataist favorable conditions.
evry main of ahility cXpecta in the couirse of ycars ta have sut-

licient ta ensure to bis family durang their life time the comfoa'ts
tu which tbey h.ave been accustomied. Uaaleas ani unexpecteti
reverse of foirtunie 1ccuira thure ii, littie doubt but that Yom vvill
nakie mnoncy. Rut maiiny thingsa) ai appen" whiic the
mo1ne3y ;S h£eaog mmdc.[ This as whec L..1e Insuirance cornes in
aanae aviai h cx.ta ould have been yours if

heaith andi 1ife :id hecnra, sed. Vota ,,Il be rich ",me day,"1
if 1 ou live. hut ii_ 1. I*r ntC t.1iy ~ t ie>i oye

faiythe aecasqxdaions of f 4ure yesa andi reaider auffici-
dient mn1eas available even shoulti vo not survive te remasz
vour ambiition.

1, vour prospective incomie ijistret?

The Mutual Life Assurance Co. of Canada
Waterloo Oatarîo

B. P, CLBMRt4T, Preident. CHAS. RUBY. Cencral Manager.

Inform Yourslf
There i, ne question on which it is se essential ico obtaîn rel-
able and iinliised information as coxacerning Life Insurance.
Sucb information may be freclyohtained, at first hand, by cor-
responding with Tue GrTeat-West Ufe Assurance Comipay-
aL(e'nipaniy hat has rarned a rep1utation in every part of Cn-
ada fur the value andi liberality ofits Policies.

State. yetar age. Rates on suitable Policies will then he given--
none the lems freely tlaough you bave ne itmediate intention
oflinsuring.

THE GItEAT-WEST LIFE ASSURAI4CE COMPANY
HEAD OFFICE DE PT, "P" WINNIPEG

"Sur W., Savivse sSt.sup.",

CAPABLE MEN
Con Alwmys B.

WELL PLACED
iableterritory is medy for Agents wlio an

in sttisfaetory volumne. 1pqsslri.p &bout loi
wiIl hiave carefu atention.-

r

reh 21, 1919.
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THE MONE~T

RECENT PIR'ES

Chathamn, Ont.-MNarch 13--The St. Thomas Cathofie
Coilege was destroyed. Loss unknown.

Emerson, Man.-March 4-Residence of F. S. Shablew
was destroyed. Estimnated loss, $7,000.

Fort William, Ont.-March 13--The Peltier Block, owned
by the. Port Arthur aud Fort William Mortgage Corpora-
tion, was destroyed. Estimated loss, 850,000. Insurance car-
ried, $27,000.

March 14-H-ouse of J. flaccari, 69 Ontarie Street, was
damaged.

Fredericton, N.B.-March 14-Homnes of Mrs. J. K.
Hazen, Mr. Wm. Robinson aud Mr. James McKeil were dam-
aged. Estlmated loss, $1,000.

Newmarket, Ont.-Mfarch 17-]Residence of Mr. Sarah
Wooten was damaged. Caused by overheated steve. Esti-
mated loss $200.

Ottawa, Ont.-March 10--Two resideuces, owned aud
occupled by Messrs. M. O'Connor, W. A. Cole and G. De-
laney, Royal Avenue, Laureutian View, were damaged.
Caused by ovenheated steve. Estimnated lois, $5,000.

Petitcodiae, N.B.-March 14-Section cf town was dam-
aged, Estlmated loss, $125,000. The values cf the buildings
,and the insurance on each have been estimated as follows:

House owned by A. Moore, valued at $3,500, insurance $1,-
000; J. H. Crawford, house valued at $1,500, ne insurance;
Hicks factory, valued at $1,000, ins5urance $300; the llack-
smlth shop, cwned by N. A. Macrae, valued at $1,800, insur-
suce $800; store, occupled by S. C. Goggin, ewned by M.
Steeve,, vahied at $4,000, iusurance $1,000; Geggin stock,
valued at $15,000, insurauce $9,000; building used by. R. G.
Innis as a store and coutrolled by the Sussex Mercantile Go.,
between $6,000 and $7,000, insurance unknowu; Mr. Innis'
stock, valued at $20,000, covered by between $12,000 and $14,-
0)00 with D. Rozers, of Amuherst, Home Insurance Ce.; build-
lig occupied by S. W. Church and Ce. and their twe bouses
and the stock, valued at $16,600, insured for $8,009 with
Frank R. Fairweather and Co., St. John, N.B.; stock in the
warehouse at between $3,000 and $4,000, insured for $1,000;
gocery and mneat store, owned by A. M. Brown, valued at
$1,500, insured at $800; stock valued at about $3,000, iuaured
f or $1,200; drug store, occupied by W, P. Bleakney and owned

(t . A~. Smith, valued at $3,000, lnsured for $1,500 with U.
King; Mr. King's law office and H. W. Church and Co., ware-
bouses, owned by the. Cochrane estate, valued at $1,000, $500
insurance; poit-office building, ewned by D. S. Mann, valued
at $3,000, $1,500 insurance wlth the. Amherst Underwriters;
building and store of S. 1. Stockton and Son, valued at $S,-
000, insurance $3,500, with T. B. and H. B. Robinson, ef St.
Johin; J. C. Jones, warehouse, $1,500, lnsured wlth D., Tri~tes,

Quebec, Que.-March il-The Marathonli
John Street was damaged. Caused by defectivi
mated loss, $25,000. The insurance carried an
000, distributed as follows: Liverpool, bondi
$6,000; Scottish Union and National, $4,0(
British and Mercantile, $1,000,

March 15-Wholesale liquor stores~ of t
de Agences Europeanes, Notre Dame Street,,
Estimatod loss, $125,000. Wholesale storeroon
Orkin Co., on St. Joseph Street, were damag,
loss, $50,000.

Sandwich South, Ont.-March 13-Barn
D. Robinson were destroyed. Estimated lois,

St. Catharines, Ont.-March 14-Garage o
on James Street, and ftfteen automobiles w
Estimated loss, $20,000, partially covered by

March 16-Barn and contents of J. Rom~
stroyed. Estimated loss, $4,000.

* Toronto, Ont.-March 12-Y.M.C.A. quar
tien Camp were damaged. Estimnated Ibas, $:

March 17-The Park Sehool, occupied b
thorities, was damaged. Caused by defe,
Chinese laundry at 188 Ring Street East was
mated less, $250.

March 19--Store of John McCormack, 93i
W., was damaged. Estimated loss, $100.

Welland, Ont.-March 14-Fire originatii
wirlng in the. basement of the. Rogers Block

[lu~ Tv qianu lei(
eh 18-The St.
s flot yet avaiL

e Undei
Ls a con~
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FIDELITY. (FIRE) UNDERWRITERS
OF NEW YORK

I/r HENRY EVANS - Prosaldent
Pollole s Rsumed haif by the FIdeIIity-Phenlx Pire Insuranoe Company

and haif by the Continental Ineuranoe Oompany of N.Y.

COMBINEO ASSETS EXCEED FIFTY-EIGI'T MILLION DOLLARS
FIRE. HAI Le TORNADO. Mi

AGENTS WANTED
me"d Offic for Oanada and newfloundiand:* 17 et. JOHN

%RINE.

ST., MONTREAL

Ira Inauawnc a Comnp.n 7 * LIaat.d. of PARIS. FRANCIE
Capital fMly muhaarib.d, 25% paid up ... ... UOW.OSA

Tot*LosespidtsisDemanbe, 1917 .... ". 104,17me. 00
amSéa Bralch ' 17 St. John Street. Montr'eai; Manager for Caaa

MAotion FUBUAnD. Toronto Office. là Welington St. Hant
J. H. RwAUT, Chief Agent.

;uardian Assurance Company
imited, of Ldon, England Eu:abulshd 1821

Capital Subscribed ........ $10A,O000
Capital Paid-up . >........ 5o,0000
Total Kuvotrnenta Exceed .... ... $40,000,000

leaL Office for Canada, Guardia Building, UMotr.uI
4. M. LAMBERT. Manager. - .8. HA RDS, Aasistant Manager.

WMU!ONG & DeWflT, Ii.it.d, Gena#aI Agents
%6 TORONTO STREET TORONTO

Company, Ltd.

lant, 100OO<

nager

Royal Exchange
PO<JMNDBU A. D. 1720

H ass, 0,1,0. po CsAna"
ROYAL EXCHANGE BUILDING,

MOWTRHAL

a. B. MAOeuauz. Eu . .. ... Motrent
Sia LoMa. OUIN, K.C.M.O. ... be
J. S. Houa., Hac., K. C. .. Winnipeg
a. A. WKOMu. Hag. ... Hlifax. N.8S.

SI. VINCENT Ma.tEsT, Bart..
Chuairman.. .. .-. .... Montre&[

Jl. x. jamea,. Manager Catuatty Dept.*A RTHum BAamy. Generai Manane,

Oorreepondenoe lnvited froni responalble
gentlemjen le n repreemnted district& re Or.
anod casualt sienel..

Assurance

Hlead 0fficel
Roal Zo U.

Pfrat British Iasurano. Company emtablisbed la Canada. A.!. 1104

Phoenix Assurance Co., Limited
FIRE oifLodo, Eaglaadi LIFE

Paud.d 1792 W8
Total rsouros o .. ........... ..... 10.000.00
Pire lass es ad .. ....--.... .. ........ 4 .wo

DePostwt PederalGOovernment and I'netm.nt in Canada Ae0
for seourity of Canadian policy holders only exqeed ...... 2A1M.000

Agents wanted in boUx branches. Apply to
R. MAcD. PATERSON,>
J. B. PATESON, J. Manager@

100 St. Fraaois Xavier Street, Idontreal, Qu..
AU with profit pollotea afaoct.d priar ta the.filet Duismxber will rank

for a full year'a revernionary bornus at that data.

CÂLEDONIAN INSURANCE COMPANY
The Oideat Uoottish Pire OfIRce

He.ad Office. for Canada - MONTREAL
J. 0. B0lRVHWICit. Manager

MfUNTZ & BEATTY, Rosidant Agents
Temple ilg., Bay dt., TORONqTO Teleptione Main M & A7

W.E ArDW

21, 1919.
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WESTERN
ASSURANCE COMPANY &ise- Aimee
Ases..... .. ...*" _... Over Sfi,0w0.o0 Iaurue

Loses pai since organization ve 70 01sra

BOA RD OF DIRECTORS:
W. B. MBIKLB. President and General Manager

SIR JOHN AI RD JOHN iOSKIN, KC.. LL.D.
ROBT. BICKBRDIKE (Montreal) Z. A. LASH KC. LL.D.
LT.-Co. HENRY BROCK 020. A MOBROW. O.B.B.
ALPRED COOPER (London. Eng.) Lauu.-Coi ruz ioN. FRBJ)RIC
H. C. COX NICHOLL,
JOHN H. PULTON (New York.) BRIO -Gaa. SIa HENRY PBLLATT.
D. B. HANNA C.V.O.
B. HZY E. R. WO

Head Office: TORONTO, Ont.
W. B. MBKLE. C. C. POSTER.

President and General Manager Secretary

ATLAS
Assurance Company 1

Founded in the Reigu of George

Subscribed l....................
Capital Paid Up. . ...... ...... . . ..
Additional Funde.....................

The company enjoys the highest reputatic
and liberal settlement of claims and will be 1
applications for Agencies from gentlemen in
introduce business.

Head Office for Canada- 260 St. James S
Matthew C. Hinshaw, Branch Mani

TIRIERS' INSUIINCE COMPT
EsfahedA. 1865

CIES THROUGHOUT THE WORLD

-Marine-Automobile
gents, WINDEYER BROS. & DONALDSON

e for Canada, 36 Toronto St., Toronto
ger for Canada, C. R. DRAYTON

UNION
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Canada Braack

rem îRaid office, Montruut

DIRSCTORfs
Jas Carruthers. Hsq.

M. Chevatier. 85.
Sir Alexandre Lacoste.

wmn. Maison Macplheraoa.
Esg.

Sir Prsderick Williaille-
Taylor LL.U.

J Gardner Thompson.
Manager.

Lewis Laing
Asaistânt Mý.na8ar,

J. D. Simpson. Deputy
Assistant M1anager.

ACCE1U RE DLF
Assurance Corploratfion, Liinited, of Perth, Scottand

PELHO HOWLAND. THOIS. H. HALL,
Canadian Advîaory 1Diretor Manager for Canada

Toronto Agents. E, L. McLBAN. LIMITBt)

T1113

GxENERAIL ACCIDENT
Assurance Co. of Canada

Partonai Accident anid Slcknoe
Automobile ansd Liabilty insurasice

insipection and inaurance of Steass Boliers
TORONTO, ONTARIO

HIead Office
for Carn.aa
TORONTO

Eagle

Exceed

Star
Britishl Domiînions

INSURANCE COMPANY UIMITET)
OF LONDON. ENGLANDI

H. RII)1»Z. Manffe, E. C. G. JOHNSON, AuL< Meuqego

DALE & COMPANY, LIMITED)
GENERAL AGENTS

MONTREAL AND TORONTO

A BRITI'SH COMPANY

IlINSUIANCE SOCIETi or CANTON,[IJE
uUTARI.ISIES 188&

H-ead Office - HONGKONG
Cecierai Marnager C, MONTAGUE EDE

ad Office for Canada, 36 Toronto àtreet, Toronto
Marnager for Carnada, C R. DRAYTON

ASSETS OVER $17,000,000
Rmia Agents, Tor.mfo - NUNTZ & BEATY

Ffr., Marine and Automobil

A. E. BLOGG,
Branch Secretary

4 Richmond S. L

CNýQRWICH UNIONL
~ j/IRE NSURÀNCE

ÇSOCIETYL"MITED

)$?hck. 5

THE CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE. WINNIPEG, MAN,

A Cmnadia Company Iavatimg its Fundsin Canada
Geeral Fir, Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICEt 20 KING STREET WEST
LYON & IQ4OWLAND Aet

1919,

TOTAL ASSETS - - $2,468,523.08



Volme 2-o. 2.TE MONETARY

Select a Responsible Investment Hc
For the average investor, one of the mrost important consider-
ations in selling or buying bonds is te be assured of the character
of the firm with which he ia doing business, its experience and the
facilities whiclk its various departrqents a*ford for selling, buying
and investigating the worth of any security.

As an investment bouse with eigliteen years' experience in
buying and selling high-grade Cainadian bonds we invite you te
consuit us in regard to your investment problerri.

Corresp

P9v

MON'TREAL BRANCtI
Canad& Lif. Building

British
Bonds

Volume 62-No. 12.


