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Canadian .Manufacturers Annual Convention
Geographical Divisions to Be Organilzed-Increase i Membership Fee8-Retiring
President Scores Revolutionarie - T. P. Howard la New Prealdent -Fuither

Efforts to Increase Meiubershp-Tariff Must Be Maintalned For National Benefit

antion cf the Canadian Manufactur-
s held iu Toronto on June 1Otli,
;endance was over 400, as a speclal
the executive to secure a good r.pr.-
important points to b. discussed at

membersip corn-
'esident, Mfr. W. J.'thi labor diffictilties
lie convention were
>ort trade, mov4x*g
the national cain-
Tor'onto banbor at

ive a compre-
ion durtng the,

e have been con-
, which taxed the.
aling wlth thes.
duty was to pro-

mittee that if the ne.d for revenue was apparent, the. appor-
tlonment of the. f.., seemed to b. fair and reagonabi,. The.
executive cominittee gave the matter furtiier consideratton
on February 27th. As tiiey tekt it would b. advisable to have
the. opinion of memnbers fromn various communities, a speclal
conimittee of sixteen was appointed, consisting of members
drawn froru Toronto, HamiIton, Montreal, Winnipeg, Guelph,
Peterborough, London, WoodsBtock and Kingston. This coin-
mitte. consld.red the. schedule and made alterations whtch
had the, .ff.ct of malcing a furtiier increase of $9,455, making
a total proposed increase of $52,820. The. amiount of this in-
crease ta aubject to reduction, as allowance must b. made for
ions of revenue due to arrears and resignations. The. report
of the apecial committee was adopted unanimously anid for-
warded te the executive committe. for consideratton. It
was endorsed by the, executive coninittee ou Marci 27th,
approved by the executive council on thie same date, and
dlrected to b. forwarded to the annual meeting for final
deciston. Your committee have gone into the stages iu the.
proceedinga to show that the proposai to increas. the. f...
was given the. moat careful conslderation before being sub-
mitted to tht. meeting.

New Meiuberahi p Fees
"Tiie following shows the, new schedule recoiumer

adoption by couneil at the annual meeting, and the E
now iu operation:

No. of Proeut Propoeed nci
Firma. enipiqyees. ftee. tee, r.

405 ...... Addtl. Rep. $10.00 $10.00 No
480. *... Up to 9 10.00 15.00 $2,
950 ...... 10 to 29 15.00 25.00 9,
683..... $30 t. 59 20.00 35.00 10,
qii1i Af n q 1r% fi 5000 5M
240 ...
179..

77 . . .
45..
il. .- _
21 ......

rea
ver

40<

2 4î

75.00 6,0
120.00 8,0mr
150,00 3,85(
200.00 2,25(
300.00 1,10(

40.0 4,20(

L niembership tees under
sed schedule .......... $131
m uemnbershtp f e., at

... . .. . 84

,rease............



£100 per annum. The National Association of
rs of the United States, a body which corre-
dy to our own, charges a single uniform fee of
um, and the same fee is charged by the Illinois
of Manufacturers, which includes the city of
oreover, the American associations make extra
special services. According to the present
average fee paid per member of the Canadian

rs' Association is $23 per annum. Under the pro-
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,v have rison ta their prei
nce and thrift The. n
anaging abllty. The, dir
r. flot trylng ta loeep i
arn ta assume the respo
are eager te find ability
oeponsile positions wher
gtrv- The nurrhase of ctt

,al of the.

etigs. contribute, but this is the chiot oxplanation of the, higli cuit
y im. of living.
f rail- "Thorefore our only salvation is flot in doing leas work,
inuel but ln doing more work. The war lias increased our debt
lat it W. have fewer hands to do the work that is iiecessary to
meonai provide for our wants and to pay our dobts. Our forosts
[lîsion can only bc converted into umbor, thon into mnoney, and

tiien into food and clothing, through the. efforts of all con-
Japan nected with the luniber lndustry. The ore lu tiie mines is

froni usobesa until it is in a maniietable condition. Tiie land is
nilton, fruitie-s until it is tiIled and roapeti. We have groat stores
mi tiie of raw miaterial, but they are valueless without work, an4
tionoti work must bc defined lu the. broadest sonse, the. work of
eceipt brains, the %vork of capital, andi the work of hands.

"The. grievancos of the. wage-earners who are rot
ittees, destructive revolutionaries may b. concentrated into three
i.rcilI demiand:-
ces of " (1) They >iant a sherter working day.

gly " (2) Thoy want more pay for the. shorter period of
work tiian they now receive for the. longer period.

corn- '«(8) Tiiey want to share in the control of industry.
s, th -What lu the average day's work for all the. people of
eton Canada, both men andi womnen. The. farmons, for example,
U for wonic about twelve hours a day in summor, andi at least ten

lurage houri a day in win'er, six and part ot tiie s.venth day; the
ip o retail storekoepers average at least ten hours a day, and

siill the. housowork donc by womnen occupl.s their tlim probabiy
idards tOi or twelve hours each day. Few employer. escape with
yment lois than ten or twelve houri.

i; the "As fer the. control of industry, the. expression 'seif-
iner geverrnent of lndustry' is milading. Tho direction of ini-
r sta dustry has littIe parailel with the govrnment of a country.

The. governient has complet. contrai over its cltizens; it
11. fn k~. ni1,W* gf lif. .,l A-,1 e~, ,

4
i

4
t o e r ~a



7hile our sales to thern have been largely raw adoption throughout the empire of tiff prof e
empire producte, and the war trade embargees c

want to retain ini Canada our1 own citizens, to pro- ioinion of Canada and other coutries.
n with employaient at fair wages, to build up a di- The report of the legislation committee discusý
nation, to develop our raw m~aterials and our nat- other matters the decision whieh was handed dov
urces through the efforts of Canadians, and to se- by the Supreme Court of Canada supporting thi

rewards of industrial enterprise for Canadians. of Manitoba and Saskatchewan as regards their
s one of the few countries of the world possessing Acts. Reference is also made to the, bankruptcy
aral resources in a largely undeveloped state, and, men's compensation, the Ontario insurance investil
ntly, the eyes of the world are turnlng enviously to uniformity of commercial law.
itry, and if we do not take proper precautions we The transportation committee's report discuss(
ý the added value wbieh would be created by coin- sent railway situation in Canada, the importance o:
ianufavturing processes in tliis country. We do not ~shipping facilities, freight classification and fret
heritage to pass into alien hands. and express and telephone charges.

s association believes 'that we need a tariff revision The new offiers elected were: President, T. 1
.a. The tariff has not been revlsed since 1907, and president of the Phoenix Bridge and Iron Worhs,
ver lias been a scientific and thorough revision of J. S. MeKinnon, of S. F. P4cKinnon and Co., Toi
.li this country. The conditions of industry should vice-president; Mr. W. S. Fish~er, of New Brunswi
ughly investlgated and analysed by a competent vice-president; and a represéntative executive coi

a tariff commission, acting in an advisory capacity Important changes were made in the constil
muent, and this commission should consist of properly by-laws of thie associatiou, There will in future
mien, rather than representatives from any particu- ber of vice-presidènts and the association is also to
.If sevea mnen were alpointed, for exainpl., we ized into divisions, branches and trade sections.



la, 1919.TE MONETARY TILES

PRINCIPAL CONTENTS OF TRIS -ISSU£

EvrroAuL:

TraiIo Review àzd Insuuuc ChroaicI

ros: Corner Ohurch and Court Strist. Tornto. Onhimb.. Oaa.d.
phoe.: Main 7404, Bruanh UEhange cosa.stlag ai doartta.n
à AMirus: -Monthms Tornto."
alpeg O11: 1206 M4rthur Building. TeIspIme Man 84».
G. W. Goodall, Western Manager.

SUESCRIPTION RATES
y*àr Six Menthe Tii,.. Mout Uugla CMs

8.00 1.75$LOO10 cents
UPON REQUEST.
i 1867. the verie Coshbuira.
iai Journal of Commuerce. uf
ofMontmel; and the Toronto

âriii endode th. statmnts and
t hold 1h45I ,.p=W tharefhr.
on from Its reader, to &Id In es-
obi..tio.aiie aitverti,.ment. AM

CASE NOTE:
Wons. be aura te mini. fufly bo*

SPEECHI

question4bly brought down
Th~e frst comm-ents were

y saisactory. Since tiien
it this ceuld be expeèted,
cre made. The, manutact-
d in view of the. tact thnt
ly is te, be don, away with,
zeptiens, characterizes the,

Any ether policy at the.
s te, oui' large industrial
icerna are taced wlth the
es and narrowing mnarkets,
tbr Tiie general subject
a few weeks at least, al-

wcted along the lin.. of a
ases of tii. subject.
ax wer. anticlpated. This

The Budget Speech...............
Dominion Industriel Commission ........
ConiPulsory Health Insurance Opposed.......

PAGE

9
10
10

SWUcL4L AlTICM-a

Canadian Manufacturiers' Annual Convention ... 5
Should the Roads be Taken Over . - ...... 1 18
Land Tranhter Retorm?........................ 14
Royal Commission on Industrial Relations.........22
SmaIl Losses from Rodded Buildings............ 32

MON»THLY DEPAKTMENTS:

Index Nuniber of Commodities ,................ 34
Posat Office Savings Banks .................. 36

WEKLT DEAitTMU2T:

New Incorporations and Bank Branch Notes ....... 6
Government and Municipal Bonds ............ s
Municipal Finance...... ........... 1.........
Stock Transactions....... ..................... 44
Investinents and the. Market ............ 4 6
Recent Fires ................................. 48

inery used in the developuient of the natural resources of
Canada, together witii tii. raw materials entering into the
manufacture thereef.

"'To take off, or substantlally reduce, as speedly as
may b. expedient and just to al] interested, the duties upea
ail other necessarles of lite.

"'Aise the. reciprocal offer of trade with the United
States siiould b, accepted and a general downward revision
ef the. tariff undertaken forthwith in conformity with the
principle herein enunclated.'"

Mr. MeMaster began hie criticism of the. budgets by con-
gratulatlng the Mialster of Finance "on the clarity ot hie
statement if net on its completeness.Y Sir Themas had the.
courage te tell the, people not te count tee much on the in-
demnities we znight' get from oui' toms. H1e himselt did not
expect thnt governmental dlaims woul receive many cents
on the dollar. Mr., M<eMaster's firet charge against the.
finance minuster was negligence and tardmne8s in bringing
do*n his budget. This wns not a question et the. mere con-.
venience ef members of parliament, the delay caused financial
stagnation in the, country. Men in business nd nmanu-
facturlng lit, did net know where they were and had to, con-
duct tiri business frorn hand te mouth.

Mr'. McMaster a.so pretested strongly against the. pay-
ment by the. gevernment et $10,000,000 toi' the. C.N.R. stock,
which a governm.nt commission had declared te b. >pure
water. This tranxsaction le descrubed as a. proflilgate barga,
accentuated by the. tact thnt Canada was at war and that
her debts, were consequentiy growing rapidly. Mr'. MeMaster
centended that Canada would have te shoulder $400,%0000
of debt as a resait et taking over the rond. The. Minister
ot Finance, sald Mr'. MeMaster, had nnnounced aniid loud
applaus. that apprqocbnatelv three.ouartefsa of Canada'a dait

The. 1

13, 1919.
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K OF MONTREAL
Establshed Over 100 Years

ýital Paid ùp
Rest - -
Undivided

Total Assets

g.'.

- - - $20,000,000
- *- $20,000,000

Profits, $1,631,614
- - - $489,271,197

President
ce-President
Mo'son, M.C.
Cennedy, Esq.
auclerk, Esq.
ser, Esq.
Ienry Cockshutt
idown, Esq.

-Y Bank of

NSACTED

BANKING
SERVICE

With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
0F COMMERCE
Head Office Toronto

Capital, $15,000,000 Reserve Fund, $15,000,000
Total Assets over $440,000,000

, 919.

Mannaer
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PERSONAL NOTES

WILLIAM H. MAGIL has been elected a member of
itreal Stock Exchange.
T. THE HON. W. J. SHAUGHNESSY, who has just re-
.eturned from overseas service, has been elected to
ýctorate of the Canadian Pacifie Railway.
. ROBERT JUNKIN, late manager of agencies of the
cturers Life Insurance Company, was presented with
'ossed address and a purse of god by the company's
force on June 11th.
. J. M. McWHINNEY has been appointed manager of
onto branch of the Huron and Erie Mortgage Cor-
i and of the Canada Trust Company, both of

Ontario. This branch will be opened shortly, at
Street West, which is being remodelled. Mr. Me-

Whinney c o m-
menced his busi-
ness career as
s e c retary-treas-
urer of the
Synod of Huron
at London, On-
tario. From there
he came to Tor-
onto as assistant
manager of the
T ,.

iny, or W mmi
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*"** of

a business trip.
in Saskatoon for th
in addition to whicl

MR. T. A. B
Guaranty Trust Cc
fice at 711 Temple
quarters have been
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United Financial C
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Winnipeg, where 1
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ESTABLJSHED 1855

Union Bank of Canada.
Head Office WINNIPEG

Paid-up Capital - - - $ 5,000,000
Reserve - - - - - 3,600,000
Total Assets as at Nov. 30th, 1918, over 153,000,000

BOARD OF DIRECTORS
Han. Pres.. SIR WILLIAM PRICB President. JOHN GALT. BEs.

Vice-Presidents. R. T. RILEY. Esq.; G. H. THOMSON. Esq.
W. R. Allan, Buq. B, B. Crongn. Esq. J. S. Hough. Esq., K.C.
0. H. Balfour. Esq. B. L. Drewry, Esq. F. B. Kenaston. Bsq.
Hume Blake. Bq., K.C. S. B. Elkin, Esq., M.P. W. H. Malkin. Esq.
M. Bull. Esq. S. Haas, Esq. R. O. McCulloch. Esnq.
Major-GeneralSir John A. Hitchcock, Esq. Wm. Shaw, Esq.

W. Carson.
H. B. SHAW. Gen. Manager

J. W. HAM&LTON, F. W. CRISPO. GBO. WILSON. P. W. ASHE
Asistant General Managers

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department ofour London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branche., 6 Princes Street, E.C,., and
West End Branch, Haymarket, S.W.

New York Agency, 49 Wall Street, New York City.
W. J. DAWSON, F. L. APPLEBY, W. M. FORREST, Agents.

The Bank, having 35, Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It bas Correspondents in ail Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in al] parts of the Dominion and returne
promptly remitted at lowest rates of exchange. Letters of
Credit and Travelers' Cheques issued available in ail parts of
the world. 20

ard Bank
lada

152 Branches
:ament) .......... 85.000.000.00
....... .... ... 3,o0 .o o0.O

ta ............... 4.727,29.0

DRS
HuBEwrr LANoLois

Vice-President.
B. Greening. H. Langlois,
Thot. K. Wood.

TORONTO. Ont.neral Manager.
it General Manage.

|NT AT ALL BRANCHES

THEBANK OF
NOVA SCOTIA

ESTABLISHIED 1832

Capital pald-up - 5
Reserve Fund and Undi-

- vided Profits over -
Total Assets over -

HEAD OFFICE

9,700,000

1 8,000,00,
220,000,000

HALIFAX, N.S.
CHARLES ARCHIBALD, President

Generai Manager's Office, Toronto, Ont.
H. A. RICHARDSON, Geneml Manager.

BRANCHES IN CANADA
36 in Nova Scotia
12 in Prince Edward Island

119 in Ontario

31 in New Brunswick
22 in Quebec
30 in Western Provinces

IN NEWFOUNDLAND
Bay Roberts
Bell Island
Bonavista
Bonne Bay
Brigus

Burgeo
Burin
Carbonear
Catalina
Channel

Fogo
Grand Bank
Harbor Grace
Little Bay

Island&

IN WEST NDIES
havane, Cube, San Juan and Falardo, Porto Rico.

J*smica--Black River, Kingston, Mandeville, Montego Bay
Morant Bay, Port Antonio, -Port Maria, St. Ann's Ba3
Savanna-la-Mar, Spanish Town.

BOSTON

IN UNITED STATES
CHICAGO NEW YORK

City a
nd.

June 20, 1919.
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an Address Befor' the. Convntion of the Dozulxdon
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Deputy Maater of Title, Toron~to

,hief difficulty in cpnsiderig a questioni of so wide
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[ing what must b. left unsaid, anid so touch only

of. practical and, present day iterest, always re-
ing that "brevity is the. soul of wit,» and niever more
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THE

reybur'n Security Bank
Chartered by Ac~t of the Donmiion Parliament

HEAD OFFICE, WETBURN. SASKATCHEWAN

BRAaCIUm IN SA9rRATCEAg AT

rburn, Yellow Grass, McTaggart, Halbrite, 1114.1.,
fin, Colgat., Pangman, Radvill., Assinibola, Benson,
wood, R.adlyn, Trib>une, Expanse, Mossbazk, Vantage,
dwater, and Oag.

[IENERAL BANKING BUSILNESS TRANSACTED

H. 0. PQWLL, Geneal Manager

t Tables
ýs on $1.00
ilay t. 368
jlwa.y, on1 hnd in
~e purchaid frons

A'Y

&»@poret*d
Thvou~t

cCie4I

*MOLSONýS -BA
He.4Offce ONTREAL, CANADA

CaPital PaRd UP, $4,00,00 Ruserv. Feund, $4,800,000
WM. MOLSON MACPHERSON. Prealdent

S. H BWINO. Vice-l'resident
EDWARD C. PR ATT, General Manager

Over 100 Branches througbout Canada
Collections made in ai parts ofth Db Pminion. and returns

promptly remuiteil ut loweat rateR of exchange,

[OME BAtKw' CANADA
Letters of Credit, Fo- eign Drafts

Travellers' Cheques
Lettera of C',@dit or Draftaq insued u) over 1 500
princpal pointe in the Kingdorm and the world-
wide Brtishi Empire. andi countriea of Europe and
Amin not atili under the, war ban.
Traveller,' Chequea aup>plied good t-verywlivre in
Canada andJ theo United States.

Branche* anad Connections Throuauhout Canaa
Had Office and E£ight Br~anches in Toronto

Wr.BSTER

1919.



offce, andi, inulead of havlng to searcb through a. long list
of deeds, as under our present reglstry system, you are
shown a book, on one or more pages of which ie set out
dietinctly who is the present owner and what charges, if
any, affect hie titie; and you have ail the information in a
narrow compass which it is necessary for you to know in
order safely to tisai wlth the person elaiming to be the owfler,
wltbout the neceselty of going into any autiquarian re-
searchea, as to who owned the property thirty or forty
years ago andi how it haa devoiveti from bandto band
ever since. Moreover, ini dealixig with property registereti
under the Landi Titles System you run no rieks as to the
titis; the risk and responsibility of determining the legal
effect of instruments affecting the titi. je talcen off your
i5houiders by the public officer, becase no devolution of the
title eau be recordeti until he le firet satisfied of the. legal vl-
dlty andi sufflciency of the. inetrument by which it le effecteti,
andi even shoulti he by chance make a mietake, persone who
woulti otherwise suifer are guaranteeti compensation for any
loss occasioneti by the mietace. The resuite of the. Land
~Titles Systeni, therefore, are certainty of titis, expedition
in eliowing titis, and the avoidance of the. great expense at-
tending the. investigation of tities under the olti eystem andi
a guarantes agaînet lose arising througb rnlstakes.Y

suromitte
who ari

il expens4
>ed in sn

requiremeiits,
it ie stili su]

1 tities systen
e by the savin
lie new systei
?,dvantages wl

bles System ar

Advantages of New BSrstem
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AUSTRALIA and NEW ZÈALAND

BANK 0F NEW SOUTH WALIES
(ESTABLISHBD 1817)
AUSTRALIA

PAID UP CAPITAL - -- -- sî4ao.
RESERVE.FlUND - . . . . - 15,125,000-00
RESERVË LIABILIiTy 0F PROPRIETORS --. 195,0.0

AGGREGATE, ASSETS SOth SEPIT., 1918 -- $54,173,600.00

$310.575,676.00
Sir JOHN RUSSELL FRENCH. K..B, Gneral Manage,

336 BRANCHES and AGENCflE8 in the. Australia"u States, New Zealand. FUi, Papua Ulew 43,ilnea> and London. The Bank transacts cvery descriptiron
or Austra lia,, Baonking Busi ness. Wool and o)ther Produos Credita arrainged-

HEAD OFFICE: GEORGE SRE, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
AoINTS: BýR1< OF MONTiRBAL. ROYAL BANK 0F CANADA

The National Bank of Scotland
THE STERLING BANK Inopoae by Royal Charter and àctof Parliament. BrnABUMUai IsUIaia Sus1bd ...£,000,000 $5,000,000

OF CANADA Pau ............ ... 1000,000 85,000,000
______________________Uncallhd.............. 4,000,000 20,000,000

Resrve Fund ......... 90W,000 4,500,000
Intelligent co-operation and efficient service bas Hiead~ Offloce EDINOURGH

built up a solid confidence b.iween this J. S. COeKBRN ornerai laager. GEORGE A. HUitTER, Soe*a,.
Bank and its patrons. LONDON OFFICE-S? NICHOLAS LANE, LOMBARD ST.. E.0.4

Htead Office SIR JOHNt FSROUSON, I.,, DUOALD SMITH,
Manager Assistant Matnaer

KING AND BAY STEETS, TORONTO T ?bagenay of C.iqniaI ad Foreignak is landustAk«anmd the Aocep.
tances 01 Custoimers rtaidint in the olonies domicilsd in London, art
retired on ters., which wil b. furnlsbsd on aplcatlon.

BANK0F HAMILTON
HEAD OFFICE, HAMILTONBank of New Ze l nd CPTLAr<ia ............. soo

CAPITAL AIDUP mm....................30,0
Eaa Sihe I M0 SURPLUS........................................... 3,500,000

H'ankers to the New Zeln Goenmn six R JOHNWIRRIE. K.O.E.O., C.V.O,, Prsi~at.
CYRUS A. BIR01, Vio..Prusldat.

C. C. Dalton R bt, Hobs., W. a. PhalCAPITÀL i. Ptaa, m.C. aa'J.ournbull W. A. Wood
Subscried ..................... $ J2$~I . P. BELL, Oseeral Manager.

Aggrgate 4s.b at 31st March 198.. 198,741,445 Amoanter Gousie Mi'y5fton Port llowaao
Atwood Orime*V Mitchell PrincetonBearnivBi. Hagtrmylls IIoM.eld Selirk I SilmoeHEDOFIE WLLNTNNW ELADBytb Harmt-n NeIusts.4t Southampton
ara tford atoo Et. N1ew Hambure TeeswaterWILLAM CALLENDER. Gneral Maae Ourvflngter Detin Niagara Pails Toronto

Cal50dt EastEd Nig ab lis, S. ColleteR

Dunds arvs Own SundSpadinq~~~~- - IC _11 ~ipa i



Should the E
Part of an Address B
British Columbia-Gro

• By E. W.



13, 919.THE MONETARY TIMES

ur Guaranteed Trust Certif icates are now heing

is8ued for termo LM with hall-yearly
o>f tliree to ton. _ intoeet coupons
years. bearing in- 0 a ttached.
tercet at 2I%

Authoriaoed by Law for Iiw.mtment of Trust Fund.
Write for bOOk1et entfildd ExPeriments Widh Moncy.-

Il, IT YOUR SAVINGS

SDEBENTURE of
!t West Permae0ntI

..... $2,412,578.81

...... 94,459-39
..... 7,086,95.54

WINNIPEG
tu, Regina, Calgary,
Victoria ;R4iaurgb,

I

A Trustee
witi Ille facilities sucbi as those possesed by thIlis ComIlpa IlY.
is one whicli is iii ani eniiniently satisfactory position to
deal to the best advantage with XII buisiness which inlay
eouwv before it. W'iti liranicl offices froui thie AtIantic to)
thle Pacifie, olur clstomlers' affairs, nlo iatter ini what Pro-
Nifice. receive tha;t d1irect atten1tionl whiichi caillot but be
conducive to their interests. We sha!1 be glati to be of
service to you'

TH1E CANADA PERMANENT TRUST COMPANY
TORONITO STREET, TORONTO,

PAID-UP CAPITAL - - S1.OOO.OOO
Ma"n&«.r Ontario Branch--A. E. Hennin. 3

THE ALBERTA TRUSTS COMPANY, LIMITED
FENANCIAL AGENTS

Union Daini Building - Edmnton. Alberta
S. . WA~LISso .u. J. J. AN,tqRSDoi

1 reuident -I.-r .md 8~rtr, M.sI~Dtectoc

COLONIAL TIRUST COMPANY
Head Office Victoria, B.C.
Regsterd in the. Provinces of [3ritimh Columibia und Alberta

Auttorized to aet UN
Admnmltratjors Liqu*datoa..

RaceversAsalgnog
Exectorsand Trustggg

Rt. F. TAYLOR,. Esnaging Director

13, 1919.



MO0

opei'Btlor. When 1 speak of governmnt ownershi
and operation I do s0 because interfereuce iu the latter:
the ueoessary cousequence of the establishmnent of the forme
It la niot possible ini my opinion to divorce the responsibilit
for' operation froin those upon whom rests the responsibil
tics for the resuits. In theory it may seem reasonable, bi
in practice I arn quite convinced it wiii be found impossib2
to persuadé those who vote the money for these enterprise
te exelude themselves entirely froin the administrationo
the properties for which they are responsible.

No Succes in Past
"FIn the determination of this question 1 kuow of n

conesideration leas important than that of political expediee
It is particularly a question of national economnics, and viii
systenm vill give the best and eheapest service te the pe4
ple'of this coiutry. The crux of the vhole thing lies i
this, Le., the ability of the government te carry on entel
prises uuch as this with the saine competency and efficienc
as private ovuers. I ar n ot attempting te persuade you t
mny views; they are not unalterable, but I have nlot ye
fouu4 anyoue who could adduce evidence of the success o
a~ goverument operated systei in former days, or ini othe
~countries, where similar conditions prevail, and before wv
adopt a sinillar policy vhieh vill saddle us vith thi
prlinciples of public ownership and operation of our systeni
w. should, 1 think, b. very~ sure of our grouud. The quel
tion cannot bc determlned ina ccordance vith the wishes an'
views of financiers, stockholders, politicians, or any one se
of men; it muat b. determined on the ene grouud by balan>
iIig its advantages with its disadvantages, which la ln thi

p the extraordinary ýuceas of the tribunal, vhich was
15 te exist duriug the period of the war only, but 'w
r. hope vili continue long after peace has been decla
y tliis-it vas composed of men deterrulued te see tkai
i- waa done; men who reapected their colleagues ox thie
it and thenmselves; men who ver. actuated by the spirit
le justinent. Iu no case bas the board ever forgoe
B8 judicial attitude, uer has there been auy evidence of

f on elther aide la the course of its deliberatleus.
"It la not for me te suggeat what measures wc

appropriate for industries, but 1 eau assure you tii
workings of the~ Canadian Board of Adjustrnent No.

0O bc leoked te with great saifcin and I should
Y. wlth some adv'antage by a11 those who have te dea

t the existing labor problenis.
0- "Yeu are ail aware of the bigh. scale of wag(

n existing lu thi country and of the prevailing unrem
r- representing a company whose operatlng expeuses in(
y, by $34,00,000> in tiie short périod of two years, 1 hav
0 experience of the manner la which these rapldly inci
it costs affect large enterprises. W. are ail disposed t(
>f bute these things te the high cost of living, but few,
r of us know what la respensible for it, or what the iugr
e lu it are. It bas receutly been asiuouned by the M~

eof Labor that the. governieut have quietly mnade iuv
S, tiens, and wiIl b. able siiortIy te inake an simoun

s- f the resulta of thein, and unuloubtedly that la the fir
d te be taken, because if these costs are iniproper cS~
t should know where the us'fairness rests, if tliey are

c- ise, vo must take umeans te. insue pur ablity to umee
e higher standards of livin. Hee agalu, it is thie

~ - .. 1- "onflu t<ri t'ip whnt
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THE
Toro)nto General Truste

<Corporation
ETB ISRD 88

THE OL'DEST T-RUST CO.V.4PANY IN C-4NADAP

Capital Paid-Up .. $1,500,00O
Reserve Fund ,. $2,000,000
Assets Exceed $. 90,000,O0

A G.neral Trust Cogwipany Business TrtnaIaGted
Our latnt booklet

"ISuccession iDuties ina Ontario"
Ask for a coi>y

Head Office: Toronto G.n.ral Trusts Building
Bay -1d Mdlinda tret. Tom.u

Brancken aM otawa, Winatipes, 14uskatoesand Vancouver.

rhe OId Way and tue New
The. Old Way was t. appoint a frhrnd Ez.cutor.
The. New Way is z. appoint a Trust Comspany.
lits financiai responissbility, permnent organiza-
tio, snd expermed officiais maske it a muets
preferable appointosent. W, suggest as y.ur

Lankging Diretor

Canadian Fi nanciers
Trust CoMpany

Heaci~~ Ofic Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for investmient ini all classes of Securîites.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent. for B. C. Municipalities.

Inquirie. In.ftsd
Liu.1e, a. M. »IDIiRLGenerai Uamfes.

5%5

Security

()VER 200 Corporation&,
Societies, Trustees aud

tndividuals have found oui
Dobentures an attractive
investuient Ternis orne to

>fi,, Yeats.

Thne -Einpre
Loan Comnpany

WINNIPEG, M.m

Canalaii Guaraaty Trust Company
HEAD OFFICE, BRANDON, Mani.

Board et Directes:
ALK. C~. FRAsàR, LT,-Cou. A.. L Yoqirn.,

Prosident. Vice-President.
JouN R. LITTLE,~ Managing Director,

WULA FIRuaSua, H. L A»OLWH, jois A. McDONALD,
H~ON. W. M. MATIN, M.FP.. ALEX. A. C»MBONio, ALEX.
Rosa, E. 0. CHAPPELL, 1. S. MAXWELL, G. S. MUNIrnO,
F. N. DAXKtiE. D. A. Ricesoit.

Acta as Executor, Administrator, Trustes, Liquidator,
Gua dian, and in any other flduciary capacity

Brzioh Office-Swift Current, Saska.tchewana

c 13, 1919.

Head Offîce



Royal Commission on Industrial Re1ationbi
ý,E sessions of the Royal Commission on Induistrial and capital; (3) raise r>evonue by à very steep gradý
alations were held in Montreal, on May 29,830 and 31. and an inheritance tax; (4) ail th~e balance on lar
dence received was fairly representative of ail phases renioving al>solutely ail kinds of taxes and licensi
luestion. Among those heard was H. M. Lamb, secre- produots of labor.

the Canadian Mining Institute. "Our institute lias iwofMnraLbra record," lie said, «that in its belief th Vioa » Motrel Lbo
i san educational probleni. The two are interlocoed, J. F. Foster, preident of the local Trades a

st do soxnething to educate the people with a view to Couneil, in a statemnit to the~ commission, said:-
thein realize their responsibility of citizenship. W. "It is assumed that >nany of our difflculties-

Lt in order to~ malce a success of the Whitley seheme, and economi-ais fren the. want cf confiden2
kindred scheme, in this country, the people should b. presenli governmet the lad< of modern labor lav
d to a bigher sense of their responsibility. legislative m.asurea protectig the working claasei
.ie whole difficulty liere would be one of iuoney. In1 people at larg fromi the0 enrahent and explo
o get the înoney we would have to get s7ém.thing food profiter, tr'usts and capitaliat.. This situatil
h. Domiinion governinent. T'he governinent ha. al- aggravate yfeu misunderstaninigs and d
oL-ven laree surns fo tprhn4eni oAewftin ini 6fhi -] 1-1 qn.,- 1-
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If You Have Money to
Invest-

"Standard Reliance"
Serves the Best

NVEST YOUR MONEY IN OUR
MORTGAGE DEBEN-

TURES paying 521
No worry - no trouble -no expense-
and absolute safety.

STA NDAD R EANCE

MORTGAGE CORPORATON

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO and

ONE-HALF PER CENT. for the current quarter, belng at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

WEDNESDAY, THE SECOND DAY OF JULY
oext, to Shareholders of record at the close of business on
the Fourteenth day of June.

By order of the Board.
GEO. H. SMITH, Assistant General Manager

Toronto, May 28th, 1919.

The Ontarlo Loan and Debentire Co.
DIVIDEND No. 128

Notice in hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th
June, 1919 (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Ofce, London, Ontario, on and after the 2nd
July next, to Shareholders of record of the 16th June.

By order of the Board.
A. M. SMART,

Manager
London, Canada, 27th May, 1919.

dINION SAVINGS
STMENT SOCIETY
-pi« Biding, London. Canada
nywohla hkl vaarlw an lhanihwaIn

e 13, 1919.
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purpose. Shortening of hours would reduce export
bilities at a time when more export was needed.
Falter C. Betts, representing about 300 Montreal manu-
Li'01s, who had joiped for the purpose o! expressing their
ý before the commission, presented the following recom-
lations-
L. That any scheme of industrial. couneils dependlng
igbly organized employer. and employees was inapplic-
to m~any Canadian industries, awing to, decentralization
diverse conditions, but that various sdi.mes existed ini
t Britain which might with advantage be partially ap-
in Canada.

L, Recognizing the need for better relations between
oyers and employees, they suggested that the. Royal
miission recammend ta the. government the. establishment
v'ery employer of a system within bis plant for better-
3uci relations by friendly and intimate discussion; that
-esuch discussion proved inadequate ta settie difficulties,
ict courts of appeal be fornmed for, eitiier side, whose
ýios shoulci b. final, sucb courts to b. composed c>! two
asentatives of each side and a Judge o! the. Superior
t; tbat a n~ational industrial board b. established, whoe
tions should b. advisory to the district courts in pmatters
itional importance.
8. That as thile would provide adequate means for

In Sydney, N.S.,
Scotia branch of the
that ultimately the 1
addition to a substai
plaiined o! unfairnes
frequently maintaine
tional expeÜise, and
pald. Evidence was
the. United Mine Wo
the. Trades and Laboi
the Dominion Coal 1
Trades anid Labor Cd

the. president d:
mWorkers o! A
Ito get a six-h
inl wages. H.

.-t o! mine ope
te did not wal
time dividende
y David Res, a
erica and vite-1
Llfred J. Tonze.

courM!
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IEW ISSUE
Ve Offer the Unsold Balance of

$875,OOO.O0

Clarke Brothers, Limited
(Incorporated under the Companies Act of the I)ominion of Canada.)

70/o FIRST MORTGAGE BONDS
ated lt April, 1919 Due 1st April, 1921 to 1930

Interest Payable 1st April and 1st October at Royal Bank of Canada, Toronto, Ont.,
Montreal, P.Q., Bear River, N.S., or New York, U.S.A.

Principal Payable at Montreal Trust Co., Halifax, N.S., and Royal Bank of Canada,
New York.

Denominations: $500
Bankers: The Royal Bank of Canada. Trustees: Montreal Trust Co.

CAPITALIZATION
Authorized. Ou'ttanding.

7% First Mortgage Bonds ....... . 1,000,000 $ 875,000
Common Stock .............. ....... 1,500,000 1,500,000

This issue of 7% First Mortgage Bonds is secured Freedom From Taxation
by a Mortgage to Trustee for Bondholders covering f
all present and future real estate of the Company il e t apo
and as a floating charge on all assets, present and
future, of the Company. svision wherby in case iprovements eceed $200,-

<>~ 000 ini value, the. assessment on th1e property shall
urpose of Issuehrty years exced 5% on the value of

To erect on the property of the firm of Clarke the iprovements.
Brothers, Limited, of Bear River, Nova Scotia, a
Sulphate Pulp Mill of thirty tons per day capacity, Valuation
an additional, Saw Mill of thirty thousand feet per A cnservative estimae of the value of th C -day capacity, to enlarget the cpcy ofthe H pany's propertis anar nd plant i $2,400,000p
wood Mills already in operation, and install largeouttandng bond.Ship Repair Blocks and Dry Dock.

stablished Business Earnis
Clarke Brothers have an established business of over T averge net earnlngo e Company for the
forty years' standing, which includes the manufac- atfvyeraesuiin opythitrs n
ture of spruce and pine lumber, ashes and doors, ando

ood fU1inih and * pduts of va0us k00ds. prevwar profite and o a very conservtve basis,

13, 1919.
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NEW YORK STATE INSURANCE FUN!)

William B. Ellison, of New York, commente as follows
on the recent report on the New York State insurance
fud:-

"'The very recent report by Commissioner Jeremiah F.
Conrior, appointed to investigate th~e management and aff airs
of the State Industrial Commission in relation te the State
Insurance Funti, je certainly iiluniinating, andI it goes far te
prove that more or less flatulent socialistic reforms resuit
inevitably in the financial detriment of the state.

"4Mr. Connor conchides hie report with the recommentia-
tion 'that the whole State Insurance Funt! be investigateti
frein start te finish by a competent. actuariaI accountant';
and I am of the opinion personally that hati he gone further
and recommendeti that the whole scheme be thereupon abro-
gated and legislated out of existence lie would have servet!
a still more useful purpose than he has served by eiinply re-
ec>nimending an investigation.

"It may be useless, andi probably is, te renew the argu-
ments againet this plan of insurance, andi the even then ap-
parent probabilities that it woulti become the mediumn of a
scandal anti of aerious lose to the state. Mr. Connor's report
supports the material arguments against the creation of th~e
fuinlu the tiret instance, and! if an investigation be madie by
competent, disinterestet! and fearless investigators, the fal-
lacy of the whole scheme wlll be matie apparent. We bat! ne
more reason te expeot succeseful insurance through govêru-
mental agencies than we bat! through governulental control
of the ralroadu, telegrapli anti telephone companies, anti the
last iuentioneti have demonstrateti the futlîty of govern-

CLARKE BROTHERS, LIMITE!), BOND ISSUE

An' issue of $875,000 first mortgage 7 per.cent. boý
Cl~arke Brothers, Ltd., is being offereti for sale by a
cate composeti of Graham, Sanson andi Co,., John Stari
Co. andi T. S. G. Pepler and Co., ail of Toronto, The
are dateti April lat, 1919, andi are due from 1921 to
The price ie 100 andi interest, with a bonus of 20 per ci
~common stock.

Clarke Brothers have been established for a lonj
in the manufacture of luxuber and lumber products»ln
Scotia. The present money is requireti for the erect
a new suiphite mili on the cornpany's property st Bear
Nova Scotia, andi for other constructional purposes.
company's aseete include 40,000 acres of tinber landi
assessment arrangement favorable to the company is ir
with the couxnty of Annapolis, in which the' prop(
locateti. Gapitalization consists of $1,500,000 of comnuoi
outstanding and the present bond issue.

INCREASE!)
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Insst on a
CANADIAN

.Bond Riape
For Your Stock No man is justîied in buying a
Certificates foreign made article when a Canadian

madle product of equal quality is ob-
tainable at the same or a lower price.

This applies esp.cially to PAPER, for
Canada is on. of the. greatest manufacturera of
paper i the world.

No finer paper could b. desired for Stock
Certificat., tlian is made right here in Canada.
It lias the. weight, the. surface, the crackle, the.
feel and the. CHARACTER.

For your ledg.rs, too, a Igreat variety of
emiiiently suitable papors is at your commnand,For Your LedgerS witiiout sendig money out of the. country. You
want preference as a CANADIAN produ>cer.

~~ W. all do. It is a vital factor ini Reconistruction.

Giv. thi. word that all pap.rs-Bond,
Ltionery, Booklet-used on your f irm's
At must ho strictly Canadian.

ine 13, 1919.
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DOMINION CR0? OUTLOOK

May Weather Retarded Growth i East-More Rain N
i West

T HEfollwin telgram oncrop conditions bave bei
ceivd bythe omiion urea ofStatistic:-

Charlottetown, P.E.I<-4ay temperature normal;
weather prevailed lait week. Seeding general on the
Seveaty-five per cent. grain and 25 per cent. potatoos pl
at close. of month. Hay prospects good.

Frederictoni, N.B.-May cold andi generally dry,
tatiiig seeding. Grain ail seeded and potatees mostly p«.
in Upper St. John Valley. More precipitation i ester
tion of proince, preventing seedingý Grass looks wel
flu rye at Experimental Farm ia three feet high andi le
Fail wheat also loolking well. Live stock ail on pasti
endi of month.

Ste. Anne de la Pocatiere, Que.-Spring ba<ckwa
eastern Quebee. May rather cool and wet; firut tlla
8th. Seeding hardly possible before 15th; becarne gene
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CLARKSON, GORDON & DILWORTII
[AATERaD AOC9UNTANITs, TRUBTEEs, RECRIVERS, LiQurIAToRS
ýrChants Bank BuÎldng, 15 Wellngton Street West, ToRONTO

IR. C. Clark.on. 0. T. CIm'ke,
I. D. Lockhiat Gorgion R.A. Dilwa.th.

Hstablithed IM4

Charles D1. Corbould
CHARTR'D AccoUNTANT AND AU»rroa
ONTARIO AND MANITOBA

549 Soese gI.ck ...... . ...... Winnipeg
Correspondents at Toronto, London, Kng., Vancou4ver

".1HAN. »l r &CO.
fTANTS

wcOUVER, B.C

BERT, IL MASECAR
Charter"d ^Crouturt

A"dtor Ac<eouiatant LiquiiIator Trut..

SASKATOON, Saok

D. A. P0ender, Siasor &Co.
CHARTERED ACCOUNTANTS

806 CONFEDERATION LWFE 1BUILDIG
WMIPEG

RONALD), GRIGGS & CO.
AMI)

RONALD, MERRETT, GRIGGS & CO.
Cha<r<mrd Acoaniants Audit ors Trust a.. Liquidai ore

Wiuipg,Troto, Saskatoon, Moos. Jaw, London, E.g.

Thorni, Mulhollazid, Howson & McrPherson

CHARTERED ACCOUNTANTSI
1SA.sciAuieTs o. FACToRY CORTS AND PRODUCTIrixn'' 3420 "n o TORONTO

OBINSON, ARMSTRONG & C0.
AND ATi-

'HARTERED AC9UNTANTS HAMILTON
WINNIPEG

King Street Wst, TORONTO CLEVELAN4D

FC. S. TUNER WILLI GRAY JAMES GAN.

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

Trs Loan Building - WINNIPEG

1919.

-a. C-,k. A. J.
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REPRESENTAI 1VEr L EGA L FIRMS

]BRANDON
1. ilgour, I<.C. G, . Poster

R. H. UcQueen
KILCOUR, FOSTEIt & MeQUEEII
rrbstr, Solititors, Etc., Brandona, Man.

ol Ir tors for the. Bank~ o f Montreai. The.
va, Ban k of Canada. Hamilton Provident

1 6a ociety. North American Lif,

I

EDMONTON
CBLIADDRES NY.NnaAN

H. H. Hyndnian ' A. S. Mat&eson.
H1. R. M iler. H . J . rrHynduan, Mfilacur & Mdathesom

Barri.t.rs. Sol1itors. etc.
Solicitors for '1 ii Royal Bank of Canada.

Royal BankChambersU4Edmoto, Alla.

Han. A. C. Ruthe.rford, K.C,. LL.D..
P. C. Jatuleson Chas. Hf. G rant 0. H. teart

0 F, D.wnes

RUTrHERFORD. JAMIESON
GIRANT & STIER
B.rri..era, Soritors, Etc.

202 UéLeoil 111<. EDMONITON. Alberwta

LETHBRIDGE, Alta.
Conybeare, Ohurdi & Davidmos

Rarr1tes. Soliitors. Etc.
Selic'tors fer Bank of Montreai, The. Truqt
and Loa Co. oC Can2di, British Canadien

Trut Co., &c., *c.
C. F. P. Conybear. LC.,t H. -Cîurch, M.A.

R. R. Mavldson. LL.B.
Lotbridg - - * Aitis

X.C. J. Normuan Rit0bke

W. S. Gray

MRE & RITCHIEI

REGINÀA
T.V. Brown. K.C. H. F. oThûaon

Brown,Thomson & McLean

ne<ýai1ufs "Ill & Co. suildivis
KBRUNA CANADA

SOlleltors forhie stapdaàrd Bank ofC&nada.eto.
SP"i;tl attention tu Corporation andi

SASKATOON
C. L. Duata, B.A. B. M. WAaauOIIO

DURIE & WAKEUING
Bairrlters »ad Botteler

Solicitort for tii. Banik of Hamilton.Th
GEreat We nt Permanent Loan C.Th
Mongrch i e Aasurance Co.
ilamadla autidisu s8e1atim, clalais

CHAS. G. LOCKE
Barri»ter, Uoicdtor, Etc.

2os Caada Building

SASKCATOON -CANADA

Donald UM»LeaLn, C. B, Hl. inrake

13, 1919.
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DOMINION STEEL EARNINGS DECREASED

T earnings of the Dominion Steel Corporation for the
year ended March 31st last, after deducting all operating
ises, repairs and maintenance and business profits tax,
inted to $8,768,054, as compared with $11,030,122 in the
period. After all deductions, including interest on bonds
;he regular dividends on the preferred shares, net profits
ie year's operations amounted to $5,470,468, against $7,-
60 in 1918, and $8,221,165 in 1917. Earnings were at
ate of 17 per cent. on the outatanding common stock of
'orporation, against 23.7 per cent. in 1918 and 9.4 per

:sements to holders
ofits for the year, t)

In his report to the shareholders, the prE
Mark Workman, said:-"During the period which
since April lst, 1915, the total expenditure upon o
and for the acquisition of new properties was ap
$11,500,000, and as the whole of this amount wi
from earnings, your directors bave thought it
apart an equivalent portion of the surplus of the
as a general reserve. For this purpose $8,500,0(
transferred from profit and loss account, togethi
000,000 from special reserve brought forward froi
The balance remaining at credit of profit and los
$7,959,251.

"The net additions during the year to cost o
-- +.A +R ennnAnR Thep ei,. pynpnditures

mine au wa

ne after the
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The Imperial
.iarantee and -Accident

Insurnce Company
of Canada

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

ýuarantee Insurance, Accident Insurance, Sickness
ýance, Automnobile Insurance, Plate Glass Insurance.

A STRONG CANADIMi COMPANYT

Subscribed Capita.l $ - - O.0
Government Deposits $111,000.0()

~MPANY

,#U15.79

ine..

"7.% &Là@$Iu làaa

L011N DOûg"N
GUARANTEEL AND
ACCIDENT COY.

LIUItd

OUff ou« 1«Osimis
TORONto

amly eLOLialti PlIssmslAccident Sicka.
Bleator PideUV Gurns Court Bonde

IL ND FIRE INSURANC

THlE, ElIPLOYEIRS'
LIABILITY ASSURANCE CORPORATION

OF LONDON, ENU. LIMITUD
ISSUES

Persomal Accident Sickness
Employers' Liablity Automobile
Workmeui'a Compensation Fidelity Guaramt..

and Fire Inuwance Policies
C. W. I. WOODLAND

Generai Manager for Canada and Newfbundlamd
Lewis Building, JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONTO

Subscribed - $500,000 Automoble
Insurac

Fih. and
Theit

- Explosion
momm OFFIcs

thi Vinai Elctric Raiway Chiambers
for Liv Agentls

N 0F CANADA
.CCIDENT INS. CO).
eomaDO Plate Glases lmaiwssue
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SECUrrYABOVE ALL
Zwonf ederation L1if e Wlither with theintention of taking out insurance or 9-

ASSCIAIONciating yourseIf es ropresentative with gone comnpanv, you
Thie figures for 1918 emphizo the. unexceIIad finâncial

iSURANCE IN FORCE, $91,986,000.00 position of the, Northi American Life. After a year of War
and Peetilence, the. Cowppariy ernerges stronger than evor

SSETS - - - 23,418,000.00 meriting ite -otto, Solid as the. Continent.-

_________ 8ainra. in. Force - v.r $70,900,000
Assate 18,100,000

UBERAL INSUIRANCE AND ANNUITY Net surplus - - - " 2,750 000
CONTRACTS ISSUED UPON ALL A!>- Correspond with E. J. HIARVEY, Supervisor of Agenciez.

PROVE!> PLANS North Americau Life Assurance Company
!E4D OFFICE~ TORONTO *' SOLID AS THE CONTINENT"

HEAD OFFICE *TORON4TO

IMPOR~TANT FEATURS OF THE1 WHY MUTUAL POLICIES ARE EASY TO SELL
eventh Annual Report Piz-ýas oftec-pmitaddmcai rnli

OF THE nwihtecmayi andd h uulLf mrn

fuane ypicIIboWr, excasvely-oe ,.icwboMoers
VEST R N L FE -econ-Becusethe puryoe for wht.b the Company wus

SSURANCE COMPANY ftitin the< ,ares amto rtcinfo h 4tpsil
HEAD FIC WINNIPEG MIANj. *t

Inres 'tt . ~ The Mutual o L ana" Ass nce C o .nzo of s C aldat

For particuaci a godagny plyt



MONTHLY BANK CLEARINGS

lowing are the bank clearings for the month
1, 1919, compared with the corresponding month

May 31,1918.
$ 389,506,210

305,204,596
181,967,144

i4 !O.931

Changes.
+$177,600,923
+ 48,907,526
+ 260,416
+ 7,196,988
+ 16,196,901
- 226,166
4- 1.421.917

*1
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DIVIDENDS AND NOTICES

PENMANS, LIMITED

DIVIDEND NOTICE

Notice is hereby given that the folow!
a declared this day for the quarter endil
i and one-half per cent. (1%%) on thd
able on the lat day of August, to shar
the 21st day of July, 1919, and One à
tent. (1%%) on the Common Stock, pi
of August, to shareholders of record

pust, 1919.
By order of the Board.

ig dividends have
g July 31st, 1919.
Preferred Stock,

holders of record
ad three-quarters
yable on the 15th
»f the 5th day of

;uer.
real,' Que., May

M4Y, UIMITED
York

,ed a regular
ve Per Cent.
of record as
se June 30th,

FFER,

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, hias been declared
for the quarter ending 30th June, 1919, payable July 2nd to
shareholders of record June 14th, 1919.

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

Secretary-Treasurer.
Montreal, 14th May, 1919.

THE CONSOLIDATED MINING AND SMELTING COM-
PANY OF CANADA, LIMITED

DIVIDEND No. 33

Notice ia hereby given that a Dividend of Two and One-
half Per Cent. (2½%) on the paid-up Capital Stock of the
Company for the quarter ending June 30th, 1919, being at
the rate of Ten Per Cent. per annum, has this day been de-
clared, payable July 2nd, 1919, to shareholders of record at
the close of business on the 10th day of June, 1919.

By Order of the Board.
J. KITTO,

Secretary.
Toronto, June 3rd, 1919.

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid-up, of this Bank, and will be payable
at its Head Office, in this City, on and after Wednesday, the
second day of July next to Shareholders of record Saturday,
fourteenth June next at noon.

By order of the Board.
A. P. LESPERANCE,

Montreal, May 28th, 1919. Manager.

ION

No. 92

Dividend of Tw
declared upon I
for the quarter
,te of Ten Per C

13, 1919.



VERNMENT AND MUNICIPAL BONDS 30-instalment debentures, issued for the purpose of co

Nots Sld n Uite SttesMuc-InustiaI structing gooci roads. Tenders will also be receiveci for $3,54
Note Soâ hiUnied Sate~-Muh I4ustial 5% per cent. 20-year telephone debentures. Both issues a

Flnauciug Beig Arranged gua-ranteed by the. government of Manitoba. W. E. Warrn
secretary-treasurer. (See notice elsewhere i this issue.)

the notable features of the bond mnarket at present Calgary, Alta.-Messrs. Spitzer, Rorick and Co., Toled
e nuniber of industrial issues being arranged. Ohio, have purchased an issue of $1,500,000 6 per cent. 5-yeA
e been mostly of a good quality, and have met 'witI treasury notes at 100.80. There were 8even bids in ail; t)
['he rapid advance in the prices of government and second highest being that. of A. Jarvis and Co., Toronto, à
issues has stimulated the demand for good indus- 100.60. At the meeting of the city council of Calgary thei

nong the. recent offerings of this kind- have been. was sorne suggestion that the loan might be increased to tl
of Mattagami Pulp and Paper Go. 7 pet cent. con- original figure of $2,000,000, but this idea was finally abai
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Wood, Gundy &
Governm ent

Company
and

Municipal-'Bonds

SNew York Toronto Saskatoon London'

Shareholders
in Democraey

wouid be a fair titi, for those who in.
vest in Canada's lumber and pulp
and paper industries.

Democraçy's dcinand for papor is
aziswered by Canada's potentiaIities
ini pulpwood and water-powers.
The future of th.. industries 1. assur.d.

oit yi

Montreal

13, 1919.



by that murn. It is propesed by
oirt-term loans and ialce a ne'w
e xplained by Alderman Martin

le $3,50e,000 the city wanted per-
>e required te, meet tax sale re-
er thie Act. Mayor Clarke con-
be allowed te make an issue te
vhich amneunt te $6,000,000. He
ýposa1 relief for those who had
ir treatment fer those who had.
seli te the full, or near the ful,
e would lie a surplus that could
:penditures on publie works and
i the city.
inted out that one question that
ýt were the arrears worth, their
;ame time, the ehairman said the
rned by the succeas of the scharne.

consent te the sale of the $3,-
out satisfactorily, there weuld

CLIFTON HOTEL BONDS OFFERED

The Iloizelory Timnes lias learned that the
Ce.'s issue of $350,OOO second mortgage sinkii
of which mention was made ini these eolumns
being offered to hareholders of the United
vately. Mr. Frank A. Dudley, president of the
Co., states that an offer lias been received fr
institution for any unsold balance which may

DANDURAND BUILDING COMPANY

CliftQn
ig f und
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DEALERS IN

overnment, Municipal and
Corporation Bonds

Correspondence Solicited.

astern Securities Company, Limited
R Prince Wm. St.. 193 Holli. St..
ST. JOHN, N.B. HALIFAX. N.S.

ISLER H IAMMONSTOCK BROKERS)SLE & HMMON9 FINAMCIAI. AGENTS
21 JORDAN S

RIVATE WIRES T( i, WINNIPEG

BURDICK BROS. & BRT,
LIMITED

Stock and Bond Brokers

Pemberton Bdg. Hotel Vancouver Bldg.
VICTORIA, B.C. VANCOUVER, B.C.

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

DEALERS IN

Government; Municipal
and Corporation Bonds

Comtepndena Solicited .

A. H. Martens & Company
(Rembers Toronto Stock Exchange)

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

New York, N. Y. Chicago, Il.

VICTORY L

ther Dominion

.LI

OR, LIMITE

Ontario

June 13, 1919.



MUNICIPAL FINANCE

Winnipeg Tax Rates WiHl Be Up-Middlesex
County May Issue Notes

Ont.-The couneil has set the tax rate for the
.. on .. ,m.

provements coi
railway compai
of the cost of
tions it is felt

Winm
on the 19:
while in
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C . BIGGS & eo F. S. RATLIFF & CO.
BOND BROKERS FARM LANDS - FARM LOANS

306 Agency Building, Edmonton, Alberta STOCKS AND BONDS
orrespondent- BAIRD & BOTTERELL, Winnipeg Medicine Hat - - - - Alberta

H. H. CAMPKIN J. A. THOMPSON & CO.
mmurance, Loans, Bonds, Debentures and Real Estate Government and Municipal Securities

Age.nt -orCaad nPacfla wa CO.La nd.Cana.N o h Western Wuuerpal. * e 4eb a nde Rural Tele

.753 Scarth Street - REGINA, Sask. Union Bankco RB NDNC WINNIPEG

1. M. E. Evans &Company, Limited TOOLE, PEET & CO., Limited
FINANCIAL AGENTS INSURANCE AND REAL ESTATE

ronds Insurance~ Real Estate Loan MORTGAGE LOANS ESTATES MANAGED
Union Bankç BIdg., Edm~onton, Ait.Cable Address. Topeco. Western Un. and A.B.C..5th Edition

CALGARY, CANADA

r. MEREDITH LIMITED WAGHORNGWYNNCo.Ltd.
INANCE - INSURANCE - REALTY Vancouver, B.C.

J. A. WESTMAN. Manager 1 STOCKS & BONDS,14 Pender Street, W. - Vancouver, B.C.
LOANS. REAL ESTATE. INSURANCE

JAMES \V. DAVIDSON. Vice-President

13, 1919.
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Montreal and Toronto Stoc]
Stock Prices for Week ended June 1Uth, Il

Montreal figures supplied to The Monetary Times by Messrs. Burne
Toronto quotations " and inter,

stocks

..... . ....co mn ..pref.

n-Mc ady ......Com.pref.

yanam .d C .... com.

..... pref.
'r.raio........« m.....com.

. ............ «... .pref-
. .... ...................... p r f.
one ...... .1. .. .. - . .- . -... ..

nL.& P.Co.... .com.
pref.

umbia Pishing & Packing Co......
.N ... .... .. . .... ... ...com .

" . .. . ...... .. .... .... pref.
md. . ......... ........... com .

.. . . .... ...... .... «* * pref.
M ent .............. ..........comn.

.... ..,... ... ... ... pref.

Undries &oreings. .. ........ .com.
.......... pref.

Montreal

Asked Bd Sales

Toronto

Askedi Bid Sales

Street, Montreal.

Montreal I
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T mhe United States as a Market
For Canadian Bonds

Prior to its entrance into the var, the United States vas fast becoming the principal
market for Canadian Provincial and Municipal bonds, having in recent years replaced
England in this particular. A h.althy appetite and a sound respect for such socurities vas
mlxch iu evidence auieug Ainerican ixlvestors in 1914, 1915 and 1916.

The va? la hardly over and yet bond dea lers in New Yorkc and other cities in the States,
who forinerly handled "Canadians,» are already beglnniug to deal iu bouda iasued by Cities
and Provinces iu the. Dominion.

but that the United S tates wiii quickly resmne its former position
financiug operatiens. Hence, it behooves the. borrowing Province,

its borrowing probleni s to the. Investinent bankera in New York,
ýcago, etc.

P. la recognized s "The Authorlty ou Municipal Bond-;." It ia the.
which Bond Dealera, Bauks or Municipal OfflciaIs may reach every
al Securities. That is why it carrnes more officiai advertisements of
id Offer$ngs tban ail other U. S. financial papera combined.

ýPrcimes coP» wilI Ib sent gratis upon aplicatioot

IE BOND BUYER
D.vot.d to Municipal Rond.

REET NEW YORK, N.Y.

Stock Transacions-Continued

te B.a*ag URSenait T.r1u

Sales AU l aa miW

DomiionTetile CooepaeY.. . ..... .. ..

Kaminigtiquia 1ower.ý. -.....

*. Lau entl4s Paper Co .. .
10Lvait CnstructionO Co. ..,......~.,".

EYe e
National rw re. td.... ...

1001 Nova Scotit Steel S& Coa Co ... ....... ...
.... gilvi Flo r ... ..... .........A...

P.m n. . ............ ........... .... . .10 ... ....
Ppol........... .............. c..... ....... 8

Prie Bros ...... .. .... 6... Quc aiway. Light & Power Coj5~
Dri, 91 57

R ea l a iro ,. ....... ....«R ior on ape . ... .. ... ... ... . .... . ... ...

Ste l e o f Canada ........... . ..

City o'
Boston

1919.



INVF$TMENTS AND) THE MA RKET
New General Motors Works at Osuhawa - Canadian Converters' Profits Good

han Consolidated Rubber Co., Ltd.-At a mueetin*g
npany last week two new directora were added to
. They were Sir Chas. B. Gordon, promineut in
il and financial circles in Mointreal and Canada, and
* Herbert Molson, M.Q., another prominent busi-
inancial man.
,oard of directora of the Canadian Consolidated

planni
start

ed to enahie

T la
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DEBENTURES ]FOR SAILE JjjDIVIDENDS AN4D'NoTI(ÇESI

TOWN 0F K.ENTVILLE

DEBENTURES FOR SALE

ýd tenders will
Dli Thursday, 1
of Fifty Thot
street~ »avinz

by' the underuigned up
Df June, 1919, for the.

($50,000.00) Town of
ssu.d uiider autbority

b. rate of 51/
lie offie of the

,y accepted.
1 day of June,

tm Im,

SALE OF TIMBER BERTHRS

Tenders will b. received by the, undersigned up te and
including Wednesday the sixteentii day of July next, for the.
right te eut the, Red and White Pin, Timber on the. follew-
ing Townships, viz.:-

District of Algoma.
Mlsulssaga Forest

64 Reserve
Township "C"

District of Sudbury.
Townsilp of Teiffor

if" McCenaill
di McNlsh

'4 di MeNamara
District of NipissIig.

Township ef Kenny Townsip of McLareni
if 1 Sisk di di Charlton
di 44 McCaMlum

ipied up Aise, ten~ders will b. received by the. undersigned u
1919, for and ineludtigi Wednesday the. Sixt..nth day of July next
ty te the the. rigiit te eut various classes of timber on Townsisp
it~ Dt the. ini the Mississaga Ferest Reserve, in the. District of Alg,

an, fd The. terme and conditions ef the. sale, conts4ning
of prin- particlars, anid aise rnaps shewing the berths offered

L the. Vil- sale, inay be ebtained upon application te the, undersig
p urpose or front Mfr. Charles Hendersen, Crewn Tiniber Agent,

icipallty, bury, or freni Mr. J. T. MeDeugall, Crowzi Tia'ber AI
the, Gev- North~ Bay.

919.G. R FERGUSON,
Minihter of Lands, FIorusts & Mini

-Treas. Toronto, May l4th, 1.919.

(For other Dividends and Notices se. page 37.)

. i

,3, 1919.



aid 100 cents on thie dollar were held out by W. E.
the liquidator. It appeared to hinge, however, on

cessful culmination of negotiations with Balfour,
and Co., by 'which the latter company would finance

rations ofthe canneries fer this year. A commnittee
itors was appointed ta act with the liquidator, and,
deemed it advisable, to enter into an agreement with

SGuthrie and Co. aiong the lines suggested or along
nes, subject to ratification by the creditors.

Sconditions upon which Balfour, Guthrie and Co.
indortake to finance the operations this year included
~ision of the validity of the debentures they held, as
the fact that $120,000 wvas admitted to be due and

~hereon; that the validity of the~ agreemient of January
garding the payment of $200,000 iu fish ho admitted;
~iy the Great Northern and Port Renfrew canneries
*ated, and in a inanner approved of by theni, with a

,r in charge aipproved by theni; that the suai to be
ed should not exçeed $150,000, with lnterest at 7 per

o be secured as a firat charge; that Balfour, Guthrie
aet as selling agents for the pack at the usual coin-
i, and that Mr. Sherman should take no part in the
on of the canneries. Another condition was that, if
ineries were operated at a Ios this year, the whole
-1-,11 1- #.L fn %Alo mh~ v nuhlic auction.

luge

Black
was destr(
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LioawuaD RY THE DOmiNION
GOVERNMENT

W. E. BALDWIN
MANAGE

CANADUAN H[EAD OPIIE
17 ST. JOHN ST., MONTRE

THE FIDELITI-PHENIX
FIRE INSURANCE COMPANY OF NEW YORK<

IENRY EVýANS, Presidoent
NOW WR[TING INSURANCE AGAINST

SEXPLOSION, RIOTAND CIVIL COMMOTION
WRITE. IR OR I HONE 1 Ok IRTS

PROMPT SERVICE. LIBERAL COVER

AL F ACITIES FOR TAKINC, CARE 0F LARGFSTr UINES

Roal Exchange
PFOUNDED A.D. Iff

ROYAL EXCHANGE BILDNG,
MONTREAL

H. B. ME14ruum. E&so. ... ... Montreul
S. L.oum. ou. i.1.M.O. ... be

J. a. Rlout EaO.. K. C . Winnipeg
B., A . Wawrow. Eco. ... Hialifax, N.S.
SIR VINCET MEaaufTt, Bart..

J. Pi. 4585W., Manager C5BsaltL Dept.
AmTHi Sêurnky. General Manager

CorresponiuriS f avirtd froua resPonsible
ommtleuteu la unsoreeneted district& tO frs

Ass'urance

PFrst BritishI I4,sw5iiOS Company establislud ln Canada, A. D. 1804

Phoenix Assurance Co., Liinited
FIRE of London, Englanc LIFE

Total resuIru oeU .................... ............ e 90.W0.00
Pire Ouse a s d ... ... ... : ..... ......... -- 425.000,00

Dpostwit bP.iralG Overnmont and inv.sttn iaada~
fr@ seuity oR Canadia volicy boiders only exceed ...... ,So

Agents wanted in both branches. Apply to
R. ?LAcD. PATERSON, Maagr
J. B. PirATE , #1 15

100 St. Franois Xavie Street, Muatreal, Que.
Ali wih profit polics affuated prior to the Slst Docembe will rank

for a Raui year's reversi@onry bou ta, that date .

AN RANCE COI

FRANCE

5,000,000

13, 1919.



le, Auto-
ýxpIosion,

Strikes.

REDERIC

'BLLATr.

WRIGHT,.
any
UNGLE,
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Htead 0fflice, Montreel ACDN N W

DIRECTORS ACCDEN IF* 1 ~ R..i AND .IFE.

Jase. Carruthers, Beq. Assur8ace Corporation, imwrneu, of erth , Sctlaee
M. Chevalier. Ueo. PJ3LEG HOWLAND. TiiOS. H, HALL.

Sir Alexandre Lacose. Canadian Advluory Directur Manager for Canada
wm. Moleon Macpherson, Toronto Agente, E. L. PEcLIIAN. LIMITEO

Sir Prede rlck William- TH a
T.ylor. LL.D. GENEIRAL ACCIDENT

J. Gardner Thompeg, se.i. o .<
Manager. suac o fCnd

Lewie Lai ng Pe»onal Accident snd Sicicnes
Aguletant Manager. Autormobile and Lftability Inuance

.D. Simpson, D0pujty inspection' and hIeurance of St.an% Solioes
4eeistint manager. TORONTO. ON4TARIO

Exc..d

SStar
)Minions
'AP4 LIMITED

'NGLANID Head Ojflge.Corner of Dorchester St. West und Union Av., M@iuvUMAL
C. JOHNSON, Ami. Moagqu DIRECTORS:

J. O>ardner Thoenpeon, Preeldent anmd Managting Director.
NY, LIMITEID Lewie Laing, Vice-preutdent and Secretary.

:IENTSJas. Carruthere. Esq.. M. Chevalier, Ee4q,, A. 0 Dent. BOQ..
JohBrnos.Sir Aleandre Laconte, Wm. Ma1eon Maophergon, BEq..

ýTOROTO J C. imme. R%.. Sr gerlçk Willlarnii.Toylor, LL-D.
TORONJO . gànn A&itant erav

IITHE VANAIbA NATIfNAI. FR

Agentt

13, 1919.



AMI) CORPORATION BOND~S

A List of Investment Suggestions
will be GIadIy Forwarded


