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Report Hints Governnient C
ONNOR, Invesligator, Says Food Con/roller Hanna is the
mnies' Co n*roi of Domesfic and Export Tradé-Fýujcs
as to W/wt "Margin" is-Extracts Jrom the Officiai R,

tigation into the c<okI trol export tracte oi. expc>rt prices, it might be
Mr. W. F. O'Connor, that because such a large proportion of these
ýhe burden of action passes throueih onlv two or three warehouw



s ct f war vodtions. h c>dpreo has not Htk pend uo ss.If cetain costs niust he adcr
lias te ithat Il las. ben \%lland'afiicntly ai prices ustb caged. _Ifthe farmer can bcenbe

Acorinlv wil YNýId(irg we1-tsrd vdit to the pioduqe chal nd wilf sell at a reasonable rct0cld <trgecmansl Cnd for the (capable mlanneimstiute r o ditributors who will rest!l at a fi
in%%hil the7l-have grappied with the problemi of supply- all that is posbe te he done wvill have endle,,igthe nteds of tht xm- and penple t)f Grcat Brtain Elimnat the prft anyou eliininate the etrrse4~dthtAlies i il bc well to remiembel)r thaLt tht. per- Substitt thêeStt and ittomutrarcss

formnçne bas been upo)n strictly business snd nt tuponv sufin proi to make the enterprise pay its way 2patrioc lUnes, The onsumier, whoit aone hia-, suffered other corelas t<owards State ba1nkruptcy.
fo i,; ostinry Ini th(- p es,ý il th patrio<' "Incona to with co>nclusion No. 3, 1 refrtoýh

u NIr. O'Connor find, that thtc 9)prations of old storage precig iue for A\pril, 1917. Replacemeto
Iiitante gebrvy a n fairly conducted ind that mnvhvetne towvards enhancemcnt of the ari

helas been t0ilga comibination Inor anyv excessive bc 4 dug tha onth. The fariner or proue ýaccmuatonon thc part of any coIpny is other cargigmr o the pnodtict. As resp>-cts utr
E. conclusionswestern compay soldo 2oc,ooo pounds of bte *."Ifllividual inistances, ùf profitrerlng xcçurred drn agin oftncnsper pdund. The selling pietear19u<a Theat 1b havu aled cctfid ftc ihsadn, sbt one ent abcve the avrg pr 'haad ocurre durungg tht the~ t im r$ An explanation was dead. l

o'fIl",' ore-ntin iiider whc 1 n cigi h tranpie tha th utter had been bought ai a pic
mal.kirg "f these investigations, 1 woujd cosie itJ piaky rae onlsin4uiy £ tomm thait thte laijs beý laidi hfor tje prPper this ae asdu the law, were as folwaal for-enra a s t hi trnatosweiolted. One who huys low, s n
crirninality. form ais artidclteo is thtfted, mnay, so far as telwi

"4A £endency ha;s bem ppairvnt diurlng ibis rsn cnd 4I ttepeiln, ae.Atmoayfut* l
Ya on&the part of a few companies, ro exactç eiil to acntf ortoin e w oo (und naoesbtý

~ve mrgin tapn beeýtf and butter, aptehe cfth pevei
ma ans-re in façicesiv Oly% a criminalpoeuin &Isacn rs nadac ftepealn rctà

~~m nd to dedarationc ttharef h f case but exhibit Wtasawat shiai biea, fair pric(e or a fair niiargiiin dtri

thelle subnic ah oeuain intog borc ofic oporui hCoini coaecerning tht coa)t c) injteIrisoflivingoed tsacin a nt in mkh jd tu irQpalecferred ein conclusion No. 2 hient Likewis as t the oeaastihaduln was t rstecabareewie a
hil but 1 ato menake corucerniag ihern hesm

.so N,3- Pcrhaps thtc mere meto ftee of one yrig inth ldrma aye ila d to a deslrablq change ancniin.Mn myb stevi

but1 av tereiser inte datim te
A s « l(N rIl% th e b usi ess of m st thcr col ste ag eT he o m m ssio e l a s p a tih e a t a th g U e

of fairpprofits
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nd their place i the ecoaomnics of foods. As the
colluecto)rs and distributors of the food of the

stibjec4-t to) comme1rrce, thlat is flot consumleci on the
distrîbutedl locally by the butchers and grocers of
1 l ownls, they Comipete wihthe produce dealer in
el mnarket ; theyu practically mooolzv the- e.,xrt

they puirchase mieat directly froin the producer;
turec the by-products, put the mieat throug, h the
y roeesand control the sale o)f it. Eggs thle y
cdyI f rom thie pro)duicr or thiroutgh local produc-e

The butter is boughit to someu extent ini this
and lairgely from the creamreries; cheese is, of

ptir<-chsl f rom the cheese factories. From the
thieir dealings are on such a huge scale, it is to

tcd thal the margin imposed oni the food passing
hands; will be sinal] c-omparvd to thiat of the total
betwveeri the price paidl to the producer and the

price paffd b.% theý consumer. The total profit mnay lie and
freqýcuently is veýry largec and in pairticular aesindividual

comaneshave taxed the fooýd passimgtrog their
hands a,~ iihl a the grocer or smnall devaler, "but thie

geerl tred of the c-old storageý business, s toward a
nvrm al miargi i, fr-equenlt and flagrant as may 1)U the e
CepItltins to this rute. l'le truthi of tis statemnent is borne
out byv e.xamiination of thev grocetrs,' invoices, buyving and

''il is, natuiral that the org wholesale prices for
Canlada o! the dlifferent 'ommi1odities_, is Iigher than the
average suffing prices o! tli'( cold storagev comp'anie; tin
Caniada, as these prices reýpresenit botlh those of the cold
storagre coninies and ilhe wholesale, dealers, to whose
prwces anthr argin after that. of the cold storage house
ha,; fr-e-qiuntly been added. Trhe average price re(cived
liy the (cold storage omausfor butter in TOI6()a 32.7

TABLE 1.-Business of Ail Cold Storage Companies in Canada ln 1916.
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ce nts The averagt wlxjlesalt price for Canada was 35 the various companies tc, secure specific informati
cents. AbsoJute comparison cannot be made of these margins demanded swora testimony as to (a) the 9
figures because the average wholesale price for Canada of each cornm<>dity purchased during the year; (b)
is bascd on a ýspL-cik cl.à-ss of butter, but the gencral coin- cost of such laid down in warehous-es including
paribon hold, g;<x)d. For instance, the average price and unloading charges; and (c) the total quantity
which the investigation showed as received by the cold during the ycar and the total arnount for which 4d.
siorage conipanics for chcese was 18.9 cents. The average average cost prices and average selling prices :erel.
Whoksale priccs for 1916, as workcd out frorn the prices puttd. The difference betwezen these is the margin
ruling daily lhroughout the yenr by the proper officers of red te. The margin represents, therefort, the
the labor department, were as follow: Butter, creamery, storing, losseS3 interest en investment, overhead char
Mentrcal, 35 cents; chcese, western, colored, Montreal, any other expenses incurred by the cold sstorrage
19.8 cents; eggs, fresh, MOýttva1, 39-5 cents; beef, hind from the time the commodity enters the warchouse'
quartcrs, 14-b cents; pork, 14,7 cents; sait pork, 16.8
cents; mutton, 94,6 ccnts; harn, 21.2 cents; bacon, 23.7 TABLE'Il.-Margins, With Average Prim and,
cvnts. l'bc wide diffierence belween the wholesale and tJon of Total Quantities Sold by Cold Storage
the cold Niorage pricts of eggs is due to the fact that the Companies, 1913-1916, and for Home . ......
average wholesale price iç calculated from the price of constimption.
fresli cggs during -cach month througlw)ut the year.

"'l'he average price of mutton is lower than that Per-
centageshowed by the cold storage companies bocause larnb is Average centage of Total l.

Average Sailing of Total Amauntincluded with the rnutton in their reports. The foregoing cost per price Amount sold as
figures cannot form the basis of an abqolute comparison Pound perd sold as shownor doz. Poun shown for HomeI)vç;àitse the prîce of spocilied lincs is recorded in the or doz. for, con-expo taverage wholesait prices, and the price of ail qualities of
cach coinai<)diiv i% shown in the average prices worked Butter-
out (rom the cold storagc reports. Comparison can bc 1918 25.38 27.12 less 1 90

25A 27.0 1 90 00
rna&ý, howv%,(ýr, in a general way. It is in the profit per 1918 .... 27M 29,06 r 80 ÏM
pound or per dozen that the public is chiefly iintcrested. 30» 82.73 12, 70 1.9

That srargin, if reasonable, will be cheerfully paid; if un- 85 12 0.48
rejim.)n.ible, ils exaction, a,4ide front ait question as Io the 5121 81 is 1.15 Dia

1915ý -:, 14.46 14,89 si 14 0.39 0.08morality of f(x)d profittering in time of war, is by the law 1916 .... 13.11 18.89 77 20 0.78 o»
pronounced criminal. A reRsonable margin is as due the Ewgg-

22.58 24.98 lem 1 63 2.35cold storage operator as it is due the farmer, the whole- 1914 28.90 28.46 4à 70 2.6 4:ii,!*"
saler or the retailer. It is the price whkh Canada pays 1915: ... 22.31 25.98 is 60 3.67 &74Iota .... 26,06 30.36 23 60 4.31 7.Mfor the preservation of lier food supplies (a) for distribu-
tion from her large centres of production to lier population &W 10.02 2j 85 1.06 leu 2.U

1914... 10-88 11.82 5 90 0.94 0.29> in gentrai and lier urban population in particular, and (b) low _ 9M 10.28 6 M 0>35
for vxrwjrt, m) 1hat she may compete with her excess sup- igU .... M75 11.45 8 60 ùý70
ply, as a food purvtyor, with other countrits. It is the ipork-

isit .... 12.5 14.47 2 M 1.97 0.14rtmwd which CaTiada allows to thosc Who perform fer 12» 13.45 20 70 1186 we
h(,r the 4)f sci, con-ýcrving her food supply as to 12.22 13,88 20 70 1.43 1.14V.p.ýI9j6 .... 14.84 15.67
enible the use of the whole and the return of a fair yield p. à S. P.

18-43 16.w 26 60 1.85 2ein moncy thetcfor. Within it i3 included the price pa;d
by the farmer for storing his exc"s production until the igis. 14,79 17» 34 M 2.33 les* Oýft
time of greater .qcarcity. He pays so that the fruits of 1156 16.04 60 30 2À# IL17JOIS.", 94.10 16.57 87 12 2ý47 t* jhis labor mav he rendered an article of commerce and be- 15-76 20.34 90 8 4.s8 4ýe
corne a rellable wurce of revenue. 1913 .. 14.43 19M l"s 1 94 4.86 _ ........*'The consumer pays to %tirnulate production so that 1914.... 14A4 17.U 12 80 3.01 *'w > -

1 17.37 25 70 2,95 1.8 ý ý :"lie may bc able to procure sufficient of the particular corn- l', les$ 2ý»6 9.10 21.92 15 70 2.12
modity nt ait scagons, nt a nearly as possible stableized
pricý%, and go thRt gluts and famineg inay alike bc avoided, Lamb-1 143:::: "' le" 1 M 1.38Have the margins exacted by the cold storage operators 11, 0.08 14.29 1 95 1.21111 Il 15.42 1 80 0.94been unreasonable? There arc two way.-% of discover;ng 191,g .... 1 I'S'O 17.41 1 90 0.61 ...
this. First, by applving the test of the averages of Other
years; second, by c;pt.ýcifk, and expert examination of the

it :rçýaches the persons to whom they sell and trecords of actual operations. Both rnethods have been al char if ursued, but il must bc admitted that although inuch has sterage company's pre>fit. It is the tot 91,11-on the food from the titne it enters the cold storabeen dorwz- the latter rnethod has not been foÎowýd put as ge
until it esses into the hands of grocers oryet to the full extent desirable. The work is still pro- dealers. , It will bc observed that the margin oâceeding. The accomparlying table of margins ShOW9 the

average prices and the proportion of the total quantities StPce 1913 has increased two cents per pound, on

sold by cold etorage companies for the years 19t3 tO 0.35 cents per pouhd, oneggs o.96 cents per

ig 16, and for home consunipt ion." b,--ef it lins dccreased 0. 12 cents, on bacon it hasli. .

Commenting on this table, the commissioner Say$. "It . 2-25 cents, on ham itlhas decreased o.76
port of butter 1as increased during the sarne peri-6d',is desirable that the precýse meaning attached to the word less than 1 cent. of the total cold storage Saýesý,&rnargin' in this report should bc very carefully noted. It per cent. Although thé proportion of cheese ex

resents gross, not net, profit on the cSnniedity from
p compared with the total quantity sold by

time it is laid down, ail costs and expenses paid, in
the orage warehouse. The questionnaires sent out to ,(Çontin.iled on page 44

'A i,ýý 11ýÀ i
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In discussing the probable market for the ne:
Canadian war loan, we may take it for granted that,
riectssairy, the loan cari be raised and oversubscribed
homei. It would not lie an eaily task; it would requi
hard work, and great effort; but it could lie done. Woui
it lie more desirable, however, to have the United Stat
assist wilh the finaxicing -of our fourth war boa», th,

UPON



COLD STORÂGE COMMISSION MI~NING INVESTMENTS

Wviicsti o! the appoinntint of Mr. G. F. Fienderaon, The. ugst legislation to proteet invesosiK M.,a chairman o! ilhe new% 42omm11ission to revCew the British Columbi mines bas mucb fo ommend it. tirIrtof CQuis ooe 'Coninor on flic «Md storage prpsdto <ivide the. province int<> six mineraisuvecroations, waa made to piirliaii nt on Tucsday by NIr. disticts, cacb in chbarge of a qualified mining enierfi aHd.Fe was araid that the cliairmian would Permanent suvey and inspection nf mining areas o1bc liaedit ico prev11 n Iii trulli comling uf flian replace the~ tmoary work of the past, and so n gIo gt at itfor tebenclit f le publc. lie %as of tis capital pietyito touch witb the mari who ede tupinf rom expericence lie had iiad wvith Mr. lenderson It is prpoe alot carry on experinental work wtaa prevviuus inquiry, th. siieli commjittt inqulry, wbert th i otaio and «bher processes which wotuld ednM ers ,Icted for the. tlien Colonel J. WVesIey' at the. Deat t o! Mines, Victoria, or in connetoMlivi.Nr. Carvell thougiit that, lii of tii. appoint- with theBits Colusmbia University at Vanovrmetof Mr- IJcindeýrsoni, courisel sliould b. narned to Anyon ondn a property must guaraintec in daerpeet the Ieole. ti.t we.re not dont, he was the, paymnt ofa 'nonth's wages to his rniner&.Haafaitat a fruithlitl repoxrt woul4 not he forthcom1ing." Mr. Sloan, prvnca inister of mines, who itoue.\W are rict in a pos-itioni to judge o! Mr. Hendersoni's tii. bil, depeas fradln stock sale m efhis.a, squliictionis foýr bis prtert apiafm.itint. We do lkpow, latio in som pace pr<sumes tbat a mari is ihnshoever, that impiflicit contid.c c may b. placed by the ad tept o tê isat uim'ito honesty, In a caspublic in thi. work anid tii. findjings ofI. A. Brde inl the.British Coubaact, for the protection ofivsrpetntlnig P1rke, Wa';tcniist and Companxy, and of mr tors, thegvicmn ae the. attitude that if esns@Efrvy Clarkson, of Clairk a)r, Gordon and Diwr loaing a miigstock company do not aimau eiiTrctwo aecouritans aèrù associatod with &ims ftihe mate deve tin, the iniister of xmines can iv uchge stainrg and ont may feel certan that the in notice aswl rtc net. This pTovision n hvtiin, so far as they arec oncern.d, wili not be bill for tepocio of nvstprs in rnining ktigdwith tie sligiitest pôlitical cotisidcration. Mc,. sharies rends. "4The mnister o! mines may, adccClrsnpartictilirly bas bad oonslderable experlence in rsdn liersal uo eevn oieo uj&,tM1investiations and lias won anecletrpt- avrie rrteddsl fsae naycmaiotio fo sraihtorwrdand mocurate work of isnaue nestiaycli o mnermnripoet rSir Robert Borden stated in tiie Ilos. at Ottawa on' interest vaseetpnsaeet rtrsntiTiles4y that tii. qu1estion was largely ont of accouritst acrac ihaculfcsadcndtos iespfi, and so fortii. Tlic inqtjiry wa emnntly ote for noieitr rsalrpuiasmybncsayo! tierrexperfeth e possN(d ytoeapned opeetayijyt nsorndvr oicgvnA omtt«e of tii. Ilouse of G)mnions wo#ld ntbc the une this seto halb bsolutely priviled.bettribunal for an lniquiry ioto coniplicatcd consadTeCainmnngnutrhssfee 
o lgMa.esof a comipfrx nature i relaiveo to large ines wt h vl fsokjbe Thereut.la *ais Tbat i% ti. pmoper view. In thr meantmte egne a e encnutdotneog eadPodsorage ompoewç fcti stire willl doecyhn iigivsmns Orgvrmnscnwl fd Iposbeto faUitats the. work o! the. buqury. It was i otk rae neet nterlto fcptlt

-ho aslied forthe X

kLLOYDS BANK RETUMN h opn' sesaea olw hlig n e
omited:- ash in h nd a d wth t e Ba k o Engan<

£3 ,1354 ; cah at cl]a d hot noie,£ ,43 ,3 8 b£

Th e ot o l y s B n ,p ee td b .V asr f e c a g ,£ 53 66 2 a o n ,a ot(nl d n i

Smth c arm nn t e ec n a nui meti g s ow d rti j ooo ldg d un ertea ur in teoft e 7t cv mb rfying r ut Th a vial prftf r t e p s er fe g s .a d oh rB iih g vr en eu te ,£3 748paymen t a re, p ni nt#r c ag s a d e v n e; ni na d ooilg vr m n e uii op rto t

and the i nual cont i to o t e p oi e t a d i 3 r n e E gih ri w v d b nu e a d p eee c so k ,a d ot '
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H. V. F. JONES ... ... Assistant GeneralManagwr

Over 375 branches throughout Canada and in the United
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MR. H. R. SILVFR, manager of the Dominion molasses: ît
PERSONAL NOTES Company, Halifax, N.S., bas been appointed a director of tileAcadia Sugar Refinery Company.

MESSRS. W. J. Dow & Co.mpAý\,ý', Toronto, have beee:.
appointed special representatives for the St. LaWrence UndMR. R. R. CfITTER as in charge of the bond department er-of the sterlýng Bank ùf Canada. writers' Agency of the Western Assurance Company.

MR. W. B. CUMMING, formerly with G. A. Stimson auclMR, A. lt,%kTt)N chiairman of the board, Chase Company, is looking after the interests in Toronto auclNational Bank, Ne%%- York, iý anoiher of the lending financial vicinity 'of Messrs. C. Meredith and Company, Lirnited;,men of tht- ýiiiited Stattýýi nho visits Canada for a vacation. Montreal.He tells Yhe Afonelari- Tiotes that bc bas just returned toPýew York fruni a ffle;%ýani ý,;qliii4ýin fishing outing here. MESSRS. FREDFRIC W. THROSSELL, C.P.A., JOHN
ROBERTSON, C.A., and GEORcE A. ROBINSON, C.A., have beý,MR. ý1*AK%11T1I %101'Ai'. whc) bas been appoint- conne associated in practice as public accountants, auditorsed comptroller-gencriil of British Columbia. is ,a business man and cost accouritants, under the firm name and style 0ý-Of wide exPeiien(e and ;a fui»- qualified chartered accountant, Throssell, Robertson and Robinson, with office% in thebeinz a member of the, 1),orninion Association of C Citizens' Building, Cleveland, Ohio. Tbe firm ý so repreý.,Accouintants and the InNtitute of chartered Accouniants of sents in Cleveland Robertson, Robinson and Company of Tor-.:..Manitoba and Alberta. lie bürn in kdinburgh, Scot- onin and Hamilton.land, and rdurated ai thi- Ro.%,;tl Iligh Srhool. He carne to 

-known men
Canada in iSN2, ài th(. tige oi is, and spent %ome aime in MR. GEORGE H. AU EN, and of the bestthe wet. Aiter service in tht, audit departinent of the life insurance circles, died last week ait Toronto in his fiftiethCanadi.-in Pa(itic ]<;iilwit>- ;ýt \%innipcg. he left in i8W) Mr. Allen was one of the founders of the Travellm-,

141 enter the service Life Assurance Company, first president of the Dorninion Life
of the Hud-on's Underwriters' Association, and for the past three years cityBay Company at manager of the North American Life Assurance Company.
%\Iitinipeg. Ife was fie was successful in writing manv large insurance Policies.. 1ý
appoinied assistant He %vas a Liberal in politics, and'an active member for re-
manager at Winni- cruiting, being vice-president of the Recruiting League.i -W, then the most MR. DAVID MITCHFI.1, has been appoiiited city compti-callerimportant of the bv the citv coeincil of Edmonton. Mr. Mitchell succeeds Mr.(-utnl)any'&; branch- N. Mou'at, who bas been sclected as comptroller-general ft«Vsý In 1897 bc the province of British Columbia. Mr. Mitchell, who sinctorganized a %ystern 1015 haïq acted as as,-,ýic;tant city cerriptroller, entered thefor handling the cîtys service four yearc; ago, having been chief audit clerk-4rý s large for a time. His services have been generally recognized. azal&arising 

frorntratir. 
positionbc possesse., excellent qualifi(ation., for Èis ne%%a Ire rush to the particularly in municipal experience. Mr. Mitchell cameYukon and Alakan Srotiand in i8cx), and has held numerous positions 'Of trinst-field-gold In 1904

be became comp- MR, NICHOLAS F. BRADY, president of the New Yorlktr<)Iler of the com- Edison Company; Mr. J. F. Aldred, senior member -of thepany lai Winnipeg firm of Aldred & Company, and Mr. Arthur V. Davis, pres].-;ind in igoS. after dent of the Aluminum Company of America, have been electectia-t-nty y4,ttrs' Ser- directors ci the Merchants, rýational Bank to, fill
vice. he retired and Mr, Raymond E. Jones, agent of the Rn ' v-,il Barik of -C "9daý

several. years in New York. tand a directorcf the Merchants' National Binký', è'ègave attention t-O will assume his duties a-, vice-president on Auziist rstý
pirrsnnal inrerests Senator Burton, of Ohio, will continue as president of the, À
in Alberta. during institution. The Merchants' is the
t h -a t time als,ýo of which interests associated with the Roval Bank of Canaq4,1
establishing eleven arquired control receritly.
branches for Swift Mit. H. RoSEN, agent ef the New York Life Insuraxtctà-W?. A. M. 140»t & compariv. FD-ýir

ag Mr. Company, who recently sold $i,5ooooo of life insurance ýtQyearç o Sir Mortimer Davis, president of the Imperial Tobacco ÇojàoýMount was called to Edmonton as city auditor, and in january. pany, Montreal, Inas bad an interesting career. Accordink1013, he was appointeil by the couracil to establisla a comp- to-Mr. D. P. Kingsley, president of the New York Life, Mr, Rosen-troller's departinent. The svstem then installed created carne from German Poland to America in the steerage of au"favorable comment in the finýan*cia] world. The sYstem secures an liner. He arrived in New York friendoce 
less, penniles%control At "ery stage hy audit before liability is incurred or and without a working knowledize of the English languaexpendituré.9 authorized týn be made alrainst the appropriation, arr.Last vear he made $io7,coo in commissions atone, an aniôujttý,-audit before pavment i-4 madc, and audit after Pâv. *32.ooo greater than the president of the United Stmes,,meat is made, to ensure that the expenditure ig idWhen one considers that manv life insurance, agents maak&cheged to the correct accourat. This systern was adopted les5 than $t,,ooo a year, one «stes what this i 'r tl Paby the Norris government in Manitoba ait the outset of its ad- achievement signifies," said Mr. Kingsley, xhonrndigdeaý1_',11,ministration. Mr. Mouat is a man of executive and admin- "What is most interesting to me about this man is the fàctistrative abilily, ils a hard worker, and his appointment to ctthat he is not one of those 'natural, born geniusespthis office wili mean the complete reçrganization of the ac- who býéWùt,

to challenge attention as seon as they step out of the craàje,ýceunting system of British Columbia province, as recommend.
When he entered our emplov thirteen vears a" lie stated ce -Veý ed to the governinerit by Price, Waterhouse & COmPanv in his application blank that he honed to write eabout $q.000-its report made recentlv. worth cf insurance a month.' This is an amount sol mýettý,,LiptT.-COL. W. S. DiNNICK who for a period -of eftee-71 that any aizent who expects to ' hold hi,; joh ought to rench îvears bas held the office of president of the Sterling Truets at least. Solon after he entered our employ a chalixe, a dl-borporation, the Dovercourt Land Company, and vice-presi- vellopment, came.into this man's life. New mssibI'll'tjes, opeldent (if the Standnrd Reliance Mortgâge Corroration, bas re- ed before him, new ambitions wrthin him. In a fCW yearsthese ofhcesý He is severing bis official relations in was breaking all records. In iQ]6 he wrote over $X0,000

V order that he may enter with his full time upon broader and niid insurpnee for e,,erv workinz dav in the vear.)lmore 'Pers'onal enterprises witWýývhich lie bas recently Wome Mortimc Davis, of Montreal, )ad $5o.ooo of ins'uratice 1
oônnected. These include the proposed Devonshire Rotel. 11niti-d Stateý; romran.v. ý Mr- Rospn %old bien $ 1.00c.oc, iru
Toronto, which will be built when financial conditions improve for the purDoqe of i3rotecting a larze "tate at bis de .0
and the prices of materials are not Sc hixh. Col. Dinnick ha% After havinz been examined, and after bp fcund 'Out
left the companies with which he was agsociated fer many good' prot>osition it was, lie was persuaded to make itý$ý*1
years, with the best of friendly relations.. 5ooooo. The Premium wag Ovel. $75,000,
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MUNICIPAL BOND MARKET f und levy ntyet colli&ted from. the taxPay-er,. hs c
are neàin h report o~f the swnkng fund trustes ýes

L. . TornonG. F. Blair, G. H. Barr and Jno. E nwThe àlo.stary TIis' We.kly Reglstv of Munipal bail, The report conitinues: "Full cash depcsits requie o
kAct*vities andU nnzn sinking If*ad for the yean5 prier to ioi6 have beendl MdeUnder the present system of tax enforcement the lQ6 rradue the fun should be collected b% the time of th tx aýLa Salle, Que..-Messrs, J. 0. Davis and Company, Mont- WVe woua4 pint out that as a result of negotiations nsiremal. have purchased $soooo 6 per cent, 25-instalment bonds tuted a year ago, legislation has been made which rvde

at 9.373. thIat any reai surplus earned by the sinking fund !i1stQTL
$t5,oom per-Th cet 2oisamn may su c to the consent of the local goverrument oar

>(IU-tetic extnsonboda were SoId tu th Canada Bon hc used i leatoo the current ycrs taxes. Tesr
Corporation at i». ~Plus $460 hw by the statement was earned lageyJ hinvstmntsmade by the trustees since their ponm tNew Turonto, OntL-Tenders for the purchase of $5o,ooo It shoul& b eembered that these investments wr njPer cVut. ->,Car waterwork dcbextturea, yuýll b. received >up durju; the lter half of teyear igi6, and that th ulltejuly 2a-ih. T.ý R. Longataiff trt-asýurer. New, Toronto. ,n of the eaigs frora investnients will become iew

*r«kllIs, OntL-T'enderts %%ill b. recie d up to Au 5ust during 1917-
15 fo 5!jpvr ceni- $-Year debentture4.iss in e- Saktce .- The fol.lowing is a list of bondapl4 sDomnaio" iffrin *1(o to $oo.C. A. ùcLean, treas-

durer, liokiiOi.tosgatdb the local governmnent board from jl t
Preston, OntL-Mac.,, George A, Siimson ad Company. Sho itcts.-Strawberry, #;o0oo io-years e x~Toronto, have purcbauci *ý3jîoo bonds, bearing 5% Per cent. pyer cet nut.B Carney, Young; Buttetnlitteree't and reaale in iu, iiistidmnic. Thcse bnswç«c ioyasne x per cent. amtuity. M. H. Hall utrc,i4tse4d for lclimpro)vements and permanent paeens Baam Pak io years ne ex. 8 percent. nati,

sWilSt0, Ot. Forthee <Ief#$45-745.r 6 per cet .B lwrosier; Pocss, $2ooo io-yers netexEa e ta . bi "j f ;s5,187 cent.aniy .M Bader, Iilda, Alta. ; Winso, 1,0
Tbelhi iloig wi-rethe othcr bids: Wood.J yan oyas e x pe cnt. instalebnt J. E. Muth Spi-Conalv $45,104-74; Canada Blond Coprain $4A18. sie AIn il, , io.'years net ex. 8 e et.aniyS J. F. Revs ale;*aLake, $1,6o over not x,

Winnipeg,~~~~~~~~~~~~~ ~ Gr-ti W tnpjÇWtr D srits p rc n. ntl e t .Heidbrec t> Ru sh k e; * ýj ,r
wilbc extrinded in iho amnount o1f $,o.o Teslofti nuy EG. #tedma3>r Shana çn eoadl, $:,isu i i not oniv financi the distic until nextpingbt yasnte.8prcn.aniy .W oad oOnwilalsu pay o.ff the overdnaiî no)w belig carrli beBak- rowLe,$50

yersne e. per cent. annuity. F. KetceoWli

ntojz) Other t<-nders reoelrvcd were:- cet nuiy .E Bron Brock; Bromha Sot,$96ti5-eas pr en. nnuit. H. McA4pine, rmedFil,

l k tn $i p et S c t t ( , ....q .... ... r . .. .. 9 -0 i $ 4 80 i5 y a s 7 p r c nt n u t . B rela d F i e

RoYalSerurtir- Cor fl ati n ...... 9 -273ex. 8 per ent a nuity W . a le , an uad

- 4 oh r; . .. . .> .. . ... 5o a e , 2o o i -e r e x e c n.a niY
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he Dominion Bank
KEAD OFFICE .. TORONTO
EIdUND 1. OstEs. M.P.. W. D. MATTHiws,

President Vice-President
C. A. BOGERT, GENERAL MANAGEa.

te London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.

irai Banking and Foreign Exchange
ample facilities for handling collections

oma Canada.

Ii

mdard Bank of Canada
aarterly Dividend Notice No. 107

hereby given that a Dividend at the rate of
PER CENT. PER ANN UM upon the Capital
Bank has this day been declared for the

g July 31st, 1917, and that the same will
the Head Office in this City and its Branches
/EDNESDAY, the 1st day of August, 1917, to
f record of the 21st ofjuly, 1917.

Generai
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ENGLAND

Street, E.C.

NEW YORK CITI
Cor. William andCedar Streets.

d upon favorable terms
t at ail Branches.

LE
. $ 18

15

THE

Royal Bank of Canada
NCOMP3ATED 1g0

Capital Authorized .............. $ 25,000,000
Capital Paid-up .................. 12,911,700
Reserve and Undivided Profits... . 14,324,000
Total Assets .. ................. 295,000,000

HEAD OFFICE, MONTREAL
Sir H. S. HoLT, Pres. E. L. PEAsE, V. Pres. and Man. Dir.

C. E. NEILI., General Manager.
365 Branches in Canada and Newfoundland.

Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.

BRITISH WEST INDIES
ANTIGUA-St. John's; BAHAMAS-Nassau

BAR BADOS-Bridgetown ; DOMINICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

ST. KITTS-Basseterre
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsterdam,

and Rose Hall (Corentyne).

E
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WILL FLOAT $100,000,000 IN STATES BOND ISSUES AWARDED
î

Messrs. Mulholland, Bird and Graham, Toronto, halve
Canada's Next Loan to be Offered There to Investon purchased $i2,ooo 5ý4 per cent. 2oýyear and $2,000 5yý

cent. 5-year local improvement bonds of East View, ont.at 6 Per Cent.

MONEY MARKETS
Messrs. J. P. Morgan and Company arînounced on Wed-

nesday tha* arrangements had been perftcted for the flotation Messrs Glazebrook and Cronyn, Toronto exchange "d
of a $IoocK)oooo luan of the government of the Dominion of bond brokers, report the following exchange rates to 7J#ý
Canada, which will be offered to the United States public upon Monetary Times.-
a basis to yield approximately ý6 per cent. The loan will be Buyers. Sellers. counter.
unsecured, and it will run for two years. N.Y. funds .............. 3-16 pm Y4 P- tô

The loan to Canada will be the first foreign goverriment Mont. funds .... ......... par par 34 to
transaction that has been undertaken since the United States' Sterling-
entrance into, the European war. It was first thought that the Demand ............ $4.76.5o $4.76-75 $4.79United States might make advances to Canada just as it bas Cable transfers ..... $4.77-50 $4.77-75 $4.80given credits to Great Britain, France and other enemies of Rate in New York for sterling demand, $4.7554.
Getmany, but when it was found that the government at Wash- Bank of England rate, 5 per cent.
ington was not disposed tô tend money to Canada, New York %

barikers wcre asked te, do the financing. They readily con-
sented. but pointed out that in the circumstances it would be JUNE BANK STATEMENT
necessary to obtain Secretary McAdoo's consent. Sir Thomas
White, the Canadian minister of finance, called on the sec- The following staternent shows the principal items of tk
retary to discusq the rnatter, and upon the annouricement by June bank report, with the changes which occurred duriâgMr. McAdoû that he had given permission, the Morgan- firm the month.--
issued the following statement:-

Changes
etatftnent of Morgan$. durinfit.

June, 1917- juneigi>..,>,"We art authorized to state that the Dominion of Canada Note circulation ...... 156,627,701 + $13,974,10Swill shortly offer to Arnerican investors, upon approximately Reserve fund ..... ... ...... 113,494,5 +
a 6 per cent. basis, $ioooooooo of its two-year notes, adopt- Demand deposits ....... .... 449,68<),67'03 + 5,849,823ing ibis method of offsetting in part the trade balance in ex- Notice deposits .............. 900,510,552 + 7,947.&9Çcess of $300,000,000 now existing against Canada and in favor Total deposits in Canada .. - .. 1,ýJ50,200,222 + 13,797,718of the United States. The romprebensive statement iesued by Deposits elsewhere .......... 177474, 187 -Secretary McAdoc at Waîhington indicates clearly the attitude Current coin ......... _ ..... 77,052,5 +of the Federal trcasury. in this matter." Dominion notes ......... .... i z 2,6 17,160 - 3,621,74S

The proposed loan is the third to be raised in the United Deposits, cenIral gold reserve. 43,45oooo + 3,q50ýdQb
States by the Dominion of Canada since the outbreak of the Call loans in Canada ........ 76,o8.C,,220 - 2,420,5ý*y_'
war. The first lean was for $45,000,000, - COntil$tiDg Of $25,- Call loans outside ....... 151),409,133 - 0,283,5 a
oooooo of one-ycar 5 pet cent. notes, which matured in August, Current loans in Canada 839,355,782 -
i9t6, and $2ooSoS of two-vear s per cent. notes, which Current loans outside 93,150,08,3 - 5,84-3,tz,4'
becorne due next Wednesday. The Dominion kovernment has Total liabilities ......... ... T,7Çý0,434,_357 - 32,525,3-Ç*,'
made preparations for meeting the maturity, irrespective of Total assets ................ 2,033,622,950 - 33,079,64o
the new transaction. The second Canadian loan WaS for $75.- The statement in detail and the usual analysis wili beooctooo, and it was placed in April, i9ffi. It was in the form printed in these columns next week.
of s per cent. notes, $25,ooococ, tnaturing in five years, $25,-
ooocoo in ten vears and $25,000,000 in 15 Yeats.

The price at which the new loan will be offered to the NORTHERN ASSURANCE COMPANY
public is higher than that of the carlier issues, nonc of which
was sold on a basis higher than 5% per cent. 'rhe Northern Assurance Company, of Aberdeen, is one et

P. Morgan and Company sent out letters on Wednes- the veterans in the underwriting field, having completed ib,
day inviting participation in the syndicate that is being 8ist year of business. In Canadý it has transacted only fi1ýe,

rmed. White all the names have not been made public, it insurance and in that linebas built up an excellent business,,,
is txndentood that the list will include the National City Com- having establisbed its branch and organization in this country
pany, Harris, Forbes and Company, Brown Brothers and in 1867. Mr, G. E. Moberly is manager of tlie CanadiaA
Cvmpany, Lee, Higginson and Company, the Guaranty Trust branch at Montreal and bas proved a very capable officer.
Company and the Bankers' Trust Company. bas well maintained the company's reputation for sound buàl.D 

ness methods and fair dealing with the insuring public. rhe
Unit«I Btatu Covemment Agrombre, Fompany has $814,208 assets in Canada, $673,000 of whi,-b

is iepresented by high-class bonds and debentures. There y!,
United States Sécretary of the Treasury McAdoo issued is also a sum of $43,428 cash on hand and in banks in tl:"the following statement:- country. At the end of last year the Northern , had a net

amourit at risk bi $gi,8g5,ooo, a latâk and well-selected 'Vol,
"Sir Thomas White, minister of finance of the Dominion ume of busimess. The net cash re for prerniums ilïof Canada, called on me recently to, ascertain if there would igie was $762,o2g. The net an I? teles incurred duringany objection on the part of Our government to Canada's the year was $584,822. ri seeking a short-time credit of $iooSoooo in the Americau According to the statement of the éompany presented

market. at -1 1
the recent annual meeting held in Aberdeen the corapanye

"I stated to Sir Thomas that in view of the fact that the total funds are ?39,58q,945, made up as follows: Capital (srub-'balance of trade between the United States and Canada was , scribed $iS,çooooo) pàid up, $i.5coooo; fire reserve fund audrunning strongly in favor of the United States, 1 realized that unearned ptemium reserve, $9,588,8oo; life and annuitY fu'ndsit was desirable for Canada to establish credits in Our mar- $24,708,435 ; endowment and capital redemption fund, $627 >
kets to meet these adverse balances. Therefore, there would 490; employeW liability. and accident fund, 10,; staff-be no objection on the part of this government to the proposed funds, $927,375 and profit and loss balance, $ii56,2Mýoffering, but thât we should, of courge, have to keep control lu, its fire department th e company received premiuM,*'ýover our owm situation by determining tach foreign offering 4"last Year Ci $7,177,600, 

showing 
an increase 

of $568

on its own merits and with reference to the financial condition comparison with tho!se of 'the previous year. Theprevailing at the tinte. aracunted to $3,6o7,o4ý, or ýo,.i Per cent. of the Prermniiurnetr,"
"It is important that our commercial and financial re- The expen--es of management (including commission t,4ý

lations with Canada shall be conserved in every reasonable agents and chaitges of every kindý came ýto $2,682,285.
way. The propnsed transaction is intended for that purpose." 37.4 Per cent. Of the vtemiums. This is an excellent recor 2
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MOLSONS BANK
0400000 Reserve Pund, 04,00M

Incorporated by Act of Parliament 1855.
* OFFICE .. ... NOlTREAL

BOARD OF DIRBCTORS
.cPumisoN. Preident. S. H. EwINo. Vice-President
>rummond Wm. M. Birks P. W. Molson

W. A. Black B. J. Chamberlin
EDWAUD C. Parr, General Manager

BRANCHES
Hamilton Toronto Montreal-Cont.
11 Market . Queen St. W. Market& Harbor

James&Barton "WestToronto St. Henri
Hensall Trenton "Maisonneuve
Highgate Wales 1 Waterloo Cote des Neiges
Iroquois Williamsburg St. Lawrence
Kingsville Woodstock Boulevard
Kirkton Zurich "Cote St. Paul
Kitchener QUEBC "Park & Bernard
Lambton Mille Arthabaska " Montreal. West
London Bedford "Tetreaultville
Lucknow Chicoutimi PierrevilleMeaford Cowansville Quebec
Merlin Drummondville Upper Town
Morrisburg Foster Richmond
Norwich Praserville Roberval
Ottawa and Riviere du Sorel
Owen Sound Loup Station Sutton I St.Cesaire
Port Arthur Knowlton St. Ours
Ridgetown Lachine St. Theérse de
Simose LachutelMatane Blainville
Smith's Falls Mont Joli Trois Pistoles

bo St. Mary's Montreal Three Rivers
.Thomas " St. James St. Victoriaville

"Bast End "St. Catherine Ville St. Pierre
Teeswaiter St. Waterloo

Côrempondti

The National Bank of Scotland
Limted

Inoorporated by Royal Charter and Act of Parliament. Bsnant.aun IB8
Capital Subscribed...... £5,000,000 $25,000,000
Paid a ................ 1,000,000 6,000,000
Uneae ............... 4,000,000 90,000,000
Reserve Fund ........... 700,000 3,500,000

Head Office EDINBURCH
J. S. COCKBURN. General Manager. GBOROB A. HIUNTER. Secretary.

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST., B.C.
JOHN PERGUSON. Manager. DUGALD SMITH, Assistant Manager.
The ageacy of Colonial and Foreign Banks la undertaken, and the Accep.tances of Customers rslding in the Colonies domiciled in London, areretired on terme which will li furnished on application.

THE STERLINGBANK
OF CANADA

Our steadily increasing clientele is evidence
of the efficiency of the services we render.

Streets, Toronto

BANK
HUi
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LOCOMOTIVE DIVIDEND À GOOD SION fore, you must understand that the figures of $326.3
shown you in to-day's staternent as the result of this t
operations include this amount of $105,000. It must

tShamboiders Read It That Way-Storyûf the $105,OW borne in mind, however, that had the commpanyy hhadd iit 1
year free to work on its own contracts the amount thatPayinent have been earned during the period above mentioned we
have considerably exceeded this, $io5,ooo."

hile an active ca-paign for proxies is in progress in
W CompanY't Eamlng Record.

connection with the annuel meeting of the Canadien Loco-

motive Company in September, new developrnents, dia Dot oc- The oompany's earning record to date, taking the
revenue froin manufacturing and investinents, the bal

Cut last week. The letter sent to sharcholders by the present available for preferred dividends after all charges and d 1

management and directorate is under-î-tood tc, have been verY
a frank, buý;inesslike ciation allowances, and the surplus Carried forward isI,ýfavorahly reccivcd, It was deemed follows.-M, directorial policy and

staterrient of the compariv's, "ition. its Net after
S. Sir Henry Pellatt has not issued any

of its future prospect Profits. charges. Surplus
statement regarding b. i: position in the proxv carnpaign, al-

M. j - Y<)16 ............ $574,211 $267,520 $16iS;;
though he has bren ;iý,kecl for such a staterneDt- M 1915 .. .......... 134,613 *55-49() 160,499
Haliey is not in 'r,,)Yontn at present and his office reports that

he'will bc awav for -rne time. 1914 ............ 342,057 197,89.0 ()2,890.
1913 ..... ...... 396,886 219,262 114,262

Significance of olvldond. 1912 ... ........ t326,380 201,148 96,14&
The declarition of an initial dividend at the rate of 0 Pet

cent, pet annum is taken bv the market to mean that the *Deficit,
Mr, )ETnilius Jarvis, presi- tIncluding $io5,ooo donated to treasury.company is in excellent condition.

dent, ýtated in an interview with 7 ho .4fonelary Times last

week that the directors felt that hefore paying dividends on

n, the bonds and preferred stock should be made an

absolute security, Thitý point was also emphasized in the

letter sent tu hareholders. The dividend declaratien, there OF NIEWSPRINT PRODUCTION, 89% EXPOR1rEbb1ýlý1i
fore, means that, in the opinion of the directorate, the coin-

pany has reached that desirable P() this week, discussing the Now Canadiau Paper Producers are Groupecdt-
An article in the Montreal Mail

company's affairs, ventured the opinion that the Haney-Pellatt compacies Only Suýp1ying Gencrai Marliet
inierestq had alrLady secured control CE the Company with

proxie% aIrcady in hand. This i% not generallY believed and

the jarvis interets are quite confident lhat it is not the case. Only ii pet cent. of the total present production -of
Theit view is that the only way for Mr. fianey and Sir Henry print paper in Canada is used in Canada; the remainin
to obtail, control. i% to buy Si pet cent, of the stoçk. The pet cent. is exported. The returns of the manufact
Montrt'.al report that the Harty intere,ýts would go civet tO the Commissioner Pringle and the evidence taken be
Hancy-Pcllatt camp is not given any credencc in Kingston at the investigation et Ottawa, showed that Canad
(the home of the comPaný, % plant and of the Hartys) or in production -of newsprint paper in igiO amouilted to

Toronto. ton S. *

Mention ha% been made in the discussion of the coin- Since the beginning of i9t7 the St. Maurice Paper
pany's affairs, of the placing of $ios.ooo into its treasury by pany, Limited, of Cap Madeleine, Que., has (,ommenced
Pregident jarvis in lç)12. This incident is described in the erations and the annuel production of its present platit
corripany's annual report fer that year. Here is the reference:- be about 30,*000 tons. There have been also increases

IlYou will recollect that in December last an open letter about L5,ow tons in the annual capacity of the Ontario p
was addresqed to the shareholders in respect to a matter that Company, Limited, and of about iiooo tons in the
arose just after the new compiny had taken over the business capacity of the Spanish River Pulp and Paper Mills, L
from the old. It is usual only to make explanations of coin- These two additions make the present annuel producti(>»,"-
pany's affairs at an annual meeting and we now think that the newsprint papèr mills of Canada 640,7&) tons.* Thie
some further explanation is advisable in connection with this duction is distributed as follows:-
matter, as a portion of the profits of the company as shown

in the balance sbeet was not derived froin the ordinary busi- GrOUP No. 1---Companies selling their entire product
ness operationg of the company. . George H. Mead and Company, of Dayton, Ohio, wh'

11when negotiations were going on for the purchase of practically controlled by Geo. H. Mead, president
the stock and bonds of this company and before the public Spanish River Pulp and Paper Mills, Limited.
offering of the stock was made in julY, and of the bonds in

September, agit, Messrs. Price, Waterhouse and Compa»Y. Percen
NO. No. '0

employed to make an audit of the affairs of the old coin- of to
vere of tons. of tons..produét«
pany for the four years preceding the 318tof December,. 1 agie. Abitibi'Pow'er and Paper Com-
W" unprointabie contratot. pany,ý Limited 61,787

"In june, 19T,, they gave the certificaté which appeared Spanish River Pulp ed papeý,

in the public offering in July and et the same time cozàveyed Mill$, Limitéd- 13ls474
the information to the issuing financial. firin that amont the 193.R61
contracts in hand there was one upon w1dch a profitof $xoSj
ooo was expected. In September, igii, and after the preferred croup Ne. 2î--Companies comprising the Canadien

stock had been sold to the public the auditors reported that Paper Company, Lirnited, of Montre al. >
it had developed that the contract referred to would be un- Perc-e...
profitable, and that out plant would be engagea in working 1 No. No. of
out this unprofitable contract well en into November. As this of tons. of tons. Prod

Company had taken over the works from the old company on Belgo-Canàdian- Pulp & Paper

the Ist of july, Igli, the ciperations of the corapany for the Company, LiMited ..... 50,S17

months of july, August. September and October and Part of Brompton Pulp & Paper Coin-

Noveraber, were unprofitable, for the reason above mentioned. pany, Limited ......... 16,669

In othet words, one-third of out working year had been lost. Laurentide Company, Limited 63,307.

The discovery of this situation naturally caused a good deal Price Brothers &. Coziàpamy,

of irritation, and those financial fiTrn associated with the Limited ................ 49,468

public offering of the preferred stock and bonds felt keenly Plus the St. Maurice Paper

î their position, as it was quite imfflsible for the Company. Company, Limited, which

in the remaiming part of the working year, to make theprofits sells its entire output through

thev had been led to expect, so they voluntarily put inta the Canadian Export Paper

compamv $105,000 cash. the amount of profit,, thev had been Company, Limited

led to expect would result from this particular contract, there- 209-96,

10.
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CrUP NO. 3.--Corpanies supplying only one or two UffKFIHIN LN AND FINANCIAL LN
papers.

Na. No. .Ž xtroughout~ the Uniited States aretob
__rolled~ by th weent ta aid ini food conservai.

Donnaconna Paper Company, e ~aebtenJl S n
Limited (suipplying onw ln n e h eye; c ovr
New York Times,) ... 810to sign a leg to aià the government by hoehodsr,News Pulp & Paper Company, ce.Hnrdofmlinofdlaswlb av yscLirnited 41n wbich Baron 41.4mles fdo r wl Is
Graham is largely interest-. naioa efor in ~ ' th pno f American auhrtin Ï

lions ca b aved in Canada by the saine meas o»ý.
cd and wich suplies Ont, hold conomyindustrial econorny, commercialkcnm--a,,

Mral tarad an Mn- 330ae euie if the Domainion is to practice htnesr9nsa lierl). n . ay . Li.m- 9,3cf thriftwii required if .the national resuc o
ited (owned by Chicago countryar to ear the increasing war burden. TheN
Tribune and supplying Serviceordi turging investmexit in war savinga etf

onythtppe) ~ ~ 4~3By buin ths tificates you are givîng yu
directl zf , war pupses. The fighting line ute

COUi NO. 4--Other companics.,
Percentage

of tons, of tons. rdcin

Cianada Piper Company, Lim--

Eddy, E. B. Company, Linited 15ý53 efettathaes fbns ofete passe at suso,Fort Frances Pulp & Piper reýt bod f h arli

Powell River Company, Lbii-wrlaniseo $150,000OoQ0 muring March s,13 bgratedth riht o urre>ider their bonds at teisep* >
_________'ý i the c ase o f t e iss ue m atring o ,

'Thes figures do not include the production of th rb 97 lsacudinerest in each case, asth qialu,,
tree mit], whlch is being changed te a book piper iladb ofcsinpyetfayaltmtmdeuerheers
Aisgust wilU not bc produving any newsprint paper. th rsetso n uue Candiawar oniseite,-

There are thus only five omipanies tha er suto Evcathe
generaùnmarket and are not included in cither the Go H.Ma oteDmnoi4rla onso È
and Company, or the Canadian Vxport Paper Copay Liit ntb osdr gddeirvwnth t inSamn
cd, groupo. The combined annual production ofteefv adotieo Monrea "ulsshe Depate oFi

teCnada Export Paper Company, I.irited, gop rpe
st betweon them an annua1 production of4o,2'tnr

C6.1Prcent. of the total Canadian production,
E Sdnc f Couuunation.

Itwas suggested by Mfr. W. N. Tiley, KC., coune o h aaieIsrneCmayi nEgihcr0.ý
th nwsPaPcrs, it the governmentivsigotatpe- towihast Cnadian hea~d office in otelhaps the co>mpa-niea intereged in theCnda xotPpr Jae i.gr fMnral smngrfrCnd

Copany, Limited, allowed to that compn an eobtn .S oln en sitn aae.Bt r xei r
seling commission thât was included in ther saeet f udrrtr n aoal nw nisrnecrls e

cot but was returned inpr ndvdnsfo h alda opu' iepeimi'cm nCnd atya roi
on hy Mr. T'illey wshed te probe the affirs of htcm er n e nurdt 2083*ay Aste unquiry was "'into andcneigthmau

Doin eing f Canad ucaimed te rih * bin u

of iest5r Losses Assarancehn rv1,5 adabo
the f a i e ar d e o thuei Ca ai n E p r a e o p n , $ ,2 ,5 . A h n f t e v at e c m a y usimhtedy overh i3 ae cn a opn ncroae ne

catlle i267,85,whc whth blac o poft n~u Cana i now s e c o m ed 4 o f a na i n p p rmPS.u e s a c u t o 1 4 1 0 m k s a to a f $ , 1 , 7 v i a l



TIMES

I Estate Management
property wbo f ccl that the burden of management
viii flind thia Corporation qualified by thirty-five
-rience to manage their real estate for teen, no
re it may be located. We soiicit an interview or
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SAMPLE MARKET FOR MEAD OF LAKES "With the main sample market instituted and develo
at Winnipeg (ruade ouly a national asset there by the erett
of necessary blending houses te retain te Canada the

Some Arguments ln Favor of Its Establishment at Port value of her grain-) with double handling of cars-unloadit

Arthur and Fort William and Icading-and the unprofitable sequence of delays On tbw,-,
railways in transportation while waiting sale on the Mark«ý Z,
and blending at elevators, the American southern routes ito,',

The national grain sample market te sme the farmers, the markets of the Eastern States and Europe wil, undouibt-
the railways and the nation, should bc at the nation's grain edly bc stimulated and encouraged in antagonisin te tbe
outlet at the bead of the Great Lakes. This is -the opinion of Canadiaii routes, The location of a main market there f
Port Arthur and Fort William people and it is shared by American railways, American outlets and American exportex
many others. Some convincing arguments in favor of the pro- who would route their grain secured for blending purposeï,
posal have been prepared by Mr. joseph Redden, vice-presi- net by the Canadian route to Canadian blending bouses Ja"
dent of the Port Arthur board of trade and a well-known writer the seaboardi but by the route te their ow-n blending-hou*e'
en the grain handling problçms of Western Canada. He con- in Duluth, Minneapolis or elsewhere, and thence on to
tends that the Canadian lake town ports offer the greatest seaboard by Arnerican railways. Il à" ' 't 1
advantagûs as a location for the market and blending head- "A sample market is an absolute nécessity te westeân,Quarters. From a national standpoint Mr. Redden dernon- Canada in order te deal justly with certain low-gride at .4strates that the market located there would provide the de- super-grade cars of grain which the grading system\jJo>eývelopment of Canadian shipping and other kindred industries. is net elastiç enough te do. It is imperative that the market

should bc located at a point which will make possible the Pe4ý. 1Without AnY Delay. a. .fect working of such an institution, giving the desired resutt%,,,
"With the chief sample market located at *Fort William te the farmer and at the same time retaining national asseýW1'e.and Port Arthur," he says, "s'amples could bc taken for sample and the high efficiency of our railways. And that site îs. An

=rket purposes at Winnipeg with no greater delay than the Canadian head of the great lakes. The locating of th*
exists to-day in taking samples for grading purposes and the main sample market at Winnipeg would bc, besides ira
cars sent on their route te the lake front. These samples traffic, simply propitiating a further leakage in the
could be sent on by express on ali of the threc railways lead- artery of Canada's transportation system without any eeale'
ing te the twin poýts, and on which trains Icave at different benefits to the Canadian farmer than could bc obtained at
Period6 during the day, sa that within 24 or ici heurs frota lake front.
the time the samples were taken in Winnipeg, they would net
only have been received there, but also Placed on thé market United States Competitlon.
and disPoscd of and orders for cars) final destination in the
bands of the railway Officials awaiting the arriva] of cars. "With a full developed sample market located at the I»JW 'ports, interior sample markets, fer all grain destined ta*éý!"At the lake front is alsc the ideal location for the biend- ward, will bc even unnecessary to securing greater resuitsing houses, which will bc the real, active competitive bidders
for all low-Rrade and super-grade cars of grain. the farmer. They would bc just facilitating United

When the blending bouses and exporter$ in securing their graincars reach the head of the Great Lakes they have reached, the least possible trouble and expense te themselves atduring the season of navigation, their terminal; bave acoom- expense of the western farmer and Canadian railways forPlished their contract, and would be immediately released for upkeep and transportation delay caused by such Marke.further service. This uninterrupted car service would bc im- Thest markets would simply facilitate the blending of vPossible if blending houses were located elsewhere en route quantities of super-grade wlieat with the low-grade W eto the final unIcading terminal point of the grain.
the United States, in order te make a first-class grade of

Muet blmdl@ thé OM RaPédly. or fleur to'compete in the world's market with the hi
Canadian product. A fully developed, sample market at

"With freight cars now COsting affloxim'ately twice the William and Port Arthur will be the only lever require. to, l
amutkt for construction than a few years ago, rapid handling enhance the price of all western grain and without dis
Of cars is absolutely esgential in order te keep down cost of or hindrance te the United States -buver. If the United SU
transportation. As a blending or hospital elevator site which exporters or millers do net desire tO secure and route.,
will render te the farmer maximum results in making his grain from the lakes' ports market, they can secure it
frain of the highest commercial value without impeding or paying the necessary Premium, which the operation ef.
'ncreasirig cOst of traffic, which is equally essential te hi$ sample market at the lake, ports will make possible'tà
Prc$Perity, the Great Lakes Ports is the CnIY Site possible. farmer, at the point of shipment, and route te theix7

"If we look at the locations at which the sample markets blending bouses in Duluth, Minneapolis or elsewhere.
are possible from the viewpoivt of possible intense competi- aise applies to, Canadian millers. Thus it can bc re
tion, which competition is also absolutely esseritial for real seen that the absence of interior sample markets to hangrain destined east will bc of no detriment te the farmertangible resuits te the farmer from the operation of sample =«
markets. the laite ports Promises such a development in that of incalculable benefits te railway efficiency.l'
lino that ne other point can possibly equal. Here we are di-
rectly tributary, and most adjacent te, the densely populated
d'stricts cf the United States, and aise connecting with their
long border line by a direct water route, the cheapest of aU
t»OdeS of transportation; also on the direct route te European ENAMELINC INDUSTRY START'EDmarkets by a great many channels both rail and water or a
combination of both te the Occan; a route wbich will always À new industry bas been introduced into Canada c
Maiutain its supremacy over the prospective Hudson's Bay
and Panama routes as te cheapness. of haul, efficiency and Canada Stove and Foundry Company, Limited, bf,.VJU
Quickness in arranging tonnage for shipment, no matter what Laurent, Qiie. ýThe industry consists of the enamine--lliilir-
Are the demands of the purchaser. Thus, from the site at the both steel and cast iron stoves, ranges, or any kind of s
Canadian bead of the great lakes, can bc served the. milling parts, and druggists' enameled sundries in any color,
eentres net only of the United States, east and south-east, manufacturing of, these latter classes of goods will briýàè '
eQuallY as well as Minneapolis and Duluth, but alsc, the Euro- enti 1 rely new industry. te Canada. ý z . îPean markets, the real, permanent markets for western grain The Special grade of enamel which they are usi
glrowers, for they are the real gTain importers, not a corn- particularly adapted for chernical work, and wili sucèe
petitive grain exporter, as is the United States. resist any kind'of strong acids. à;

cood froin National atmdpoiffL They are also making porcelain enaineled 'Ice cream
tainers. Thesecôntainers 

are made of light cast iron porce
"From a national standpoint the twin ports of Canida are eiiamel-lined se that theyare guaranteed to bc absclute

also without a competitor as a site for sample Market pur- pervious te any' cheiiýica1 action caused by flavorir&g, c,1ýt-r
poses if the upbùilding of Cana" railways, of Canadiau salt and se forthi all'of which objections are found in'
shipping and all the other industries which those great fact-. sheet tin containersý which rugt readily and resuit in, ýhc,
ors in the handling of the nation's ý»mmerce brings into becoming umânitary':and allowing cf 'the great si
being are te be considered. dangerous results, from ÈX oxide poisoning.
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Where Shouki Our Next W JLoan Be' S lP.
If United States Goverumentisl Willing, Liberty Loan Fud Provide Easiest and Most
Ecpnomnfcal Way - Stuf n on Bank Reources Noods ele - Fourth Domestic Loin
Should not be Made Until 1918, Say Soino Banker-te Authorities Thinki t Unpar-
donable to Increase Already Large Forei>gn Debt for ExedtrsHere-We Should Have
280,000 Subscribers to a Doinestic Loin -Are Ouir FoainMethods Good EiioughP

(Sec -l Page 16.)W HILE the prospects for the ncxt Canadian war of $45,00000 fieper cent. notes placled by th Dmiio
boan arc being discussed here, Wall Street goermn nth~e summaer of 9i5i. The rmiii
banklers have prctty weldflecidedI that our fonrth $2,oo eeone-year notes, and fell due Austs,war k>an will bc obtained in UthetUnited States ii.Bt rnia and interest were miadc paybea

and that nio further domestic issue will bc miade here until the agnc f thep Banik of Montreal in New Yri
early in i918. The gencral opinion i. that ope- of the United Stesgl coin, or, at the option of the hle
nçzt boans which thc United States goveriment wiUl make at the hdofc f tebatikc in Mont'eal. Nearl
to the Allies will bic exterided ti) Canada. Sir Thomas the. marn ntes willb li presented in NewYokf*
White, finance mnister, was in Washington last wêe in paymn, beas hyare rotly held there, andbcaf
close consultation with the United States Treasury De- the cxhnert etween New York ananaadvr

-tmient. In New York baziking circles a loan of suhacus.Tepr4ivege of conversion to wny-iC
$1- o,ooo,ooo or $i5o,ooo,ooo is being mentioned. Any- yea fvpecnt adian bonds was exerci-dtot

thngsaller thn this would not satrnfy Canada's nes angiil xet
jst now. Tis wpild bce the first toaR CaaabsAnme fbners and bond house rpeettv

ob cnd direct from the. United States goenet sine ave benitevec by The lW<metaly Tmswtewar. If $ioo,oooooo isa dvancd, it will bringth a viwo setiig theK general opinionastoth
ta loans made by the United States goe et to the psshlity an dsirabilty of obtaining ou r o.Alles up tO $1,4 8 8 ,000,00-reureOtstisfl in the United Stes avnOn Auguat ist Canada has $2o,oooooo of> tw-r the netdmetcwr loan until the 'sprn fI1ýnotes failing due in New York. These oud probal bc Tefloig arte have been based on teeitr r
pid off ouat of the proceeds of the suggetdUie iw an te <staments reçeiveci b The ont
Sates loan. Iliese two-year notes were part ofan su ie:

CANA>DIAN FUNDS FROM LIET LONatoitehvn their next Liberty loan inveri
-rfrDt ohv a diec issue to the jpulicofCanlç%ý

$Iioul thse lc*urth Lanadian war Iaan bc asdi aaao nteSae statw ae uslearayfnnýithUnted Statesi This question bas enptb h eyhaay o oyon onr n ihnssQti
MotaYTne tê may leading bnesadbn rkr ig$5,ooadavne fasmlraortfrrofbth cutries.> The replies rcie r rcial nn- to ucae nIpra oenetacu oehr vjmuinfvor of our war financing hsatn en eo u egyainadyaouoeotebgetcutýat.%,,

qusio s to the advisability of ýCand aiga fott utmr hi rnigala oCnd ol

soerogical of badesr nNwok wùcul i

haveit ndewriten nd henoffr itforpubic ubscipton. Woud Cutal Ouput
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big Heihyo toa, the not i their second best utmranThereIs aHeav Strin o Bans--Gvernmnt Sould in tmes ike hesethe sllerofçommododesmustbc mllat
Claif rMOShre te advaaiç. tetepuca reasonable credits to cvrtà

balances fr 4.ene peids. The Canadian and inria
peopl aren sbuep e pow aountrt in the great struggle for lbrY

Thttewrla bopiepwr fti onr s adhmnt that th >American min~d can bc casily ole.
nealy xhaste fo th tie bing an tht frthr gv- o te iea hatCandabyrigbt of past performncs ï%

erimntuiancial arrangements grown out of the war must entitle tea xede rdto this kind.
"Th ony qeston hatarises is what the attiueo htheopnin xpesdbya poiet Mntrl brina United4ttsgvriin wil v1bc tward Cainadian or*

stteen to AT I0izearý Times. "'1t woul4 appear to me, ing' intertrioy olu-mne ahwvr olbc idhat Canada must-and logically should-for the supposeta hywudrfs Canada, their uoar Diho
imeituture at aay rte. bc included in auy brcaê gen- andlrecsoe, htt4 aegrne nln n

eralschme f imperial flan~cing with the American goveru- Fracserenl ymn oadne tth fmmoe

"Afct that shoul4 bc horne in mind ta that while ours
isacutry of great wealh in natural zsaurces, iti yct far Drc onadItrs ae
fri big ih in a rnonctary sense, and having in vew ti O orei h dac smd yteUie tt«

no a uch as we wotu14 l1ke, yet no al ntemte bet aaata twudbete hûg h en
-offiancngimperiaI purchassm n hi s coun~try, of anitrnila otnexenllonfoae nth r

Aothe p onty of farkui imtneu ihso tts

motli lstsihtofista inadto tefnnigt a ey" utemri th otmlt iacn sdnc a
susanilamut uiiosplnsan h lk truhet th tteCaaawol llwhe w cpta eaku u

theDoininthereouceof h 2k r nwflycu lt gi n tesceso aftr onint onr
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spotdby an widesprend propaganda in modenr7ut w lons arc attrative enough and our people are rspru
getin averisngand .aIesmanship. War Ican. are boun enough.

tgobeggng if y<rn continue te force thern into the sam "It is only uecessary to glance at the figures rpeet
bnsand neglect to get thern out in ernail lots thrmugîhut igthe savings of the people in our chartered baiks, tesa

th as f the people. thet otals reprtsenting the imnports of unnecessaryarilso
semi4luxury and corfort, and to set the prosperity o hRas$W L.As f,.., Gurrent Inoom tbousand andl oe trades which deptnd on fret spendin o

"Undtr such circumotauces, sýubscriptions naturalUy camne their exisence to realiÈt that not oiily is there an ample mr
many fromn the regular investing class. They carne for the gin te spart from the people's incorre to subscribe to a y

Mot part out of the capital of those invtsting and net out of w loans, but that a war oau 'with a popular appeal ishia l
icm.Sources snch as these are s0cm dried up ; also siub- deuirable in order that these funds may be absorbed by -

scitions frorn such sources, corning out of capital largeiy vestrnent rather than by expenditure."
ten .t reduce bank depos.its. Tht rnethod of war finance en-

dosed b>' econornists ia that of raising moncy as far as pos-
sbeout of the current incarne of the people. Such a rnethod
gvsbond issues a wide distribution, dos ot affect serionsl>' WAR LOAN EÂRLY IN 1918
tbanking position, encourages thrift and th't part which-

oes out of current ilacoza. can bc tapped agalu and again. That is Iest Time for Our Net Issue, Says Fiace,
"This is the rnetbod England has striven for ever since Çqusolilated Loan

the w>r started and we have often bnci occasion to refer ta the
manner in which Grtat Britain, which la the most conservative
fisancial camrmunity ia tht world, called in the aid of the In dicssn with The M<ronetary Times the next domti

oat modern methods of pubilicity and mecadsn ei- war Ipan, bankr and brokers are practically unanimusi
sure the succesa of thg-ir war ndm get reai distribution their opinion that much hard work i~s necessary toprpe
azaong the people generaly. A council of exetavetsn tht way for the issune.
men were secured and Great Britain actually sold its bonds "The net boa» will have to bc a very popularisun
ln the. saie way that aur big nianufacturing companies bave smail, as well as large, denozninations," saici the edo

oudit nect.s-ary tû adopt in order Wo sell anything-the bond bouse, "and everybody will bt expecteci to atciaeway Pcars seil their sapmnd feinic bis, pickles. As aresubt. At the present tima therc is a great scarcity of ivsmn
cight million people participatec inl tht Iac;t British war Icon. funda in Canada, and it would be.yery diffcult toac n

Sconsiderable aioutf new stcurt'ies. On, tht other ad
OhouldHave 80,M ubscrbers.if the lon is deerduntil aiter the tura of the year n«'Let me mnake an odlons camparison. Tht >United 5Stes untitl1 rte11 hretbsbe areeteewl

so oold o o f .3,4 pier cent, bonds to 4,ooo,0op People. have acmltda lag amount of fuzds for invesm t
Thtwasthe very fixat war ]<an and paida rateçof inteet purpazes, After the trn of the year, I think it wuàb

j 5 per cent, bes,, than tht Canadian boas, a.nd nt least thalt qte pssbl te float a large Icau, consolidatiag- thethre
mucb les; t an the average man conici get on bis fundg, with itevicu o n an akn the new issue in sncb eoia

a reasonable anount of snfety. In other wordi, withou ny tiens as wol pra eh mlawe stelrg
prvoseducation ln ciamestic war loans andi at a rateo investor,

intetwbich was far below normal for the ordinav ry ekn Woulspbc Suqsps In 1918
th iroverrument rec(hedl 4 per rent. of tht,.ppliin '"Wih everybody asitin>g andI the country poel r"To have secrureýd equnill wlde distributian the lest Ca- ganlzed a loan early~ is ic)r could bc uaýde a bigscesdinwar loan shoulci have been mdcid ta 2So,ooo people. Flowo anit >'l then prvie the goverment with the udsteman di the last war loan artunill reach? The. offical gov- eurbtItikta tp ol ctknta ol lcenet figures were, approxirmatjy, 40,00 us inrpa pbstto tha prvite gcob . ten wtht chfu

"Anonctha m-s i th UntedStaes hil th Liert a my be required din tht balance of the war, i eaýI n %bscrirptions wvere open, can easily tell You bow th as not been cocue eoe that time.
Ameicas dd i. I everyý newvspaper, 'n everv billboad "Or-auatrn nutisaeuigagetda finevery wludow, at the movies, in the theatres, 'on the tre cail thepsn imndaagemotofud wlcenrthroo the Ie.ngth anci breadth of the land, th

cak heavek anci theWlnteratten to for thebalance o hsyaN mawbetbet' hc was açapltalist or a Iaborer, col o wtotayatmtbeiag made te undertake any oentruha dai's work wvithout having tht, Liberty loa &-mn innig hc oul nl increase the bureadpesdupon hlm, nct once, but weaty trnes. tanathbai.
net n an wayreliveotec tan on tth an hn4 aý

theunasoredbalnceofthe thir4 loaa wilbcbbhttr"E uryincernent was oftered to the people at lre pory itbudadthe ra w1Il bcearfo an

bakadsecurity bouse in~ the UnitidSae.I aaae4 otoe ni atrtetr fteYaTi oreonl thse ho abiualy radthe linancial page oftenw- wudma on iacig n urne h ucs )
ftw lenw of one firra wblch haci grenu 41fcly npr
aua inoe of our lending nevapapers ta allow-te h s oo Ifcl oCt 4

theattntin f the public tht fact httecudbytewr adsokboerMnrai ttmn oTeint
poano easy paymets ont cf incorne, wasth ir ihwih Tms ad"Ith nse ofnncpuoe suig4

farn war t hlva eae b0mc iey n ilIaeu cies
Xvth sc an nr u natio if behvsu oscr s"h iac »nse iln ob atmnYti
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TO YIELO 5Î%

Particulars on application.
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rthur and Fort William
lea1ty Investments
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Rage Loins Placed,
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SBLACK & ARMSTRONG
Real Estate, Insumene and Financia! Agents
CENTRAL WIIENIPEC PROPERTIES A SPEOIALTY

-neference: DOMINIONI BANK
OMO#:i 20 CAMr Building, WINIPEC

(Meomerms Toronto Stock Exchange)
Stocke and Bonds deait in on all Exchange&. Western

Municipal, Scbool District, Rural Telephone Debengarg*
specialized in. Write torparticulara.

ROYAL4 B&NK BUILDI[NO, TORONqTO.

-5% DIEBENTURES 50;1,
For a limlted timne ve will issue debenturez beariug 5% interest

payable half..yearly.
The. Dominion Permanent Loia Compay

'ii King Seet West. Towent.
P. Eoc'HILLIPS. Prosident P. M. HOLLAND, Oea. anaer

Six cent.

Standard Loan Coin
AItyr. Block, WinnmIpg



TRE MORETABY TIXIS volume

I think lie will have to issue a dornestic lean. The only al- TWO-THIRDS OF CANADA FOR TIMBER CROP8
ternative is Io set the business of the country coine to a
standstill by the stoppage of the purchase of munitions and 'Z,

One of the surprises to those visiting Europe in peacesupplies by Great Britain. We 411 surely realize that she times is the method by which all lands are carefully examined ÎCannot bc expected io pay cash in these times, and what is and put to work according to their capacity. No fa îsthe use ci our stating that we have probably dont as much ermitted to locate on noin-agricultural soil, and at the saineas can bc expected from us by loans that have already been p
time, good farming soil cannot be retained under such amade. It seems to me that it is on the saine plane with ýhe 1ýrO p
as timber. Canada bas only made a beginning ai applymg,statement that we have sent ail the men that can bc expected such a policy of business effiçiencý in the use of the nation'sof us. The result of such a policy, carried to its logical con- natural resources. Thousands of farmers are tc-day tied toclusion, would bc that we art pTepared to become a German farms that produce only a few dollars acre, their efforts.colony. 

an111 think that àll the financial papers and business men and ambitions practicallv wasted in a time when man-powa
is ai a bigh premium. Taking the whole of Canada's area.sbould make a united effort to find the moncy if a domesti.c more than two-thirds will never produce field crops, and tbeloan is decided upon. There has e sacri- bulk of the two-thirds will prove profitable under cniy oinefica so for in subscribing, and 1 think'wc should hold up the

bands of the minister of finance in the policies crop, namely, timber.
it riecessary to adopt. For une, I would like to sec him pay Ail efforts for the protection of the forests against fire
a larger portion of the daily bill by increased taxes, and by and other forms of needless waste aim to keep in a productive
the formation of savings ,&cieties ail over the country, tO ob- condition those millions of acres that can never grow field
tain more of the moncy rcquired out of the pockets of the crops. Canada holds a tremendous national advantage in
pcQple. We have really 'not yet begun to, fec] the pinch in ber forests, but from the beginning of the last century about J,Canada, and I am surprised at the attitude taken by sortie two-thirds of the original inheritance has been destroyed by
financial paverg." fires. Nearly ail modern couritries have put an end to foresl

fires by carefully organized protective systeras.(Su algo Page M).

DOMINION BANK'S HALF-YEARLY REPORT

CRESHAM LIFEIS CREDITABLE REPORTThe profit% of the Dominic)n Bank for the six months
ended June .3oth, according tc, the ý,tate.rnent ju-qt iqued. were
835,0,281, after making the tisual deductions. Dominion and "This being the first year since the presentation of our
provincial jzovernment w,ýr nnd other taxes accourited for last valuation," said Mr. Chas. A. Hanson, M.P., chal'rllý".
the subxtantial surn of $52,415 of the profits, leaving net pyesiding at the recent gnnual meeting, "it will not-be ex-
profits of $5f)O.gm. Thiç. tinizethrr with the balince of pected by any of you that the year's record will prescrit My Vý
$.363,442 breught forward from Derember last. gave $87o,3o8 verv stariling or striking features. In the first place 1 Call
for ditributio .n. Tc the r),-ktriotic fund, $25,ooo was con- your attention to the fact that during the year 2,8oo polici."eý
tributed, and dividend-; at the rate of iz per cent, per innum have been issued, as cýompared with 21751 policies during.the
absorbed thr -ý;urn cf $3(x->ýücxý for thr h.,ýlf-vear. A balance of year igi5, assuring a sum Of £I,254,o66, as compared with
$485-308 %vm, rarried forward. Thiý; halirire is jýi22,ooo £1.228,952 in igi5. The increase îs not large, but still it is
grenter than six months ajzo. Mr. C. A. Bmogert is general quite appreciable, and, having regard to the conditions wl4çý4
manager of the Dominion Bank. prevailed here and abroad, through-out the Dominions and lu

Allied countries, I think you will agrec with me that
figures Cannot but bc regarded as gratifying, especially when

CANADIAN TRADE AFYIER THIE wA» 1 tell you that of the very large number -of British c
transàcting life business there are but cight transacting ordjn.,

Some interesting information regardinq the steel industry ary business whose volume of new assurances during xl>x,6
was given by Senator Frederic Nicholls, in speaking to his was greater than ours. Having, regard to the condit"si',,
-resolution to appoint a trade cornmittee. Referring to the which prevail and the markets from which we have beensteel I>ountit,;. he said: "The gnvernment, though opposed rigidly exclùded, to have secured a volume of new busine!sr,,",
to the policy, saw that if this country wa% cver to develop it exceeding iX millions is, I think, on the whole, a creditablé

.:was neces.ury to assiqt in the development of the fundamental result.
basis of industry, the iron and ý-,teel industries, Relatively IlAnother point I want to refer to.is in regard to c .ur in,speaking, not very much was paid out. but what ig the result vestments in Mtish government, securlties," said Mr Hansola."of that assitn,, to-day? As 1 pointed out, the Dominién llwe have donc cur best to support his Majesty's governm eutbasreceived orders for ubwards of one billion dollars wcrth frOtrý a financial standpoint, in ibis tragic war. At Decm',,;,,'Of steel- $6S.oSooo of which has alreadýý been manufactured ber jist, igis, our investments in war loan and treasury .

. b"and Poid for. Witbout governrneint aid we could not have amounted to a sum ' f £t46,i28, but ai the end of Decei;ibedone that; we could not have got that steel outside of our ic)16, they amounted) to £506,006 4s. 2d., to which mustown boundaries. Steel has been produced on the Atlantic added our investments ýù colonial war 1-oans-the Do iCoast and ai far west ag the Soc, and we have been able to of Canada and one Or two other similar lcans-amounting-..tàtide over what after the commencement ci the war, threatened
a sum Of £178,200, 50 thaÏ the society's investment for t4to bc the greatest Veriod of depression that ibis country had purpose of assieting: the. Imperiil goverriment in carryinever experienced, and to make Canada a prospercus country the war. amounted to £684,226- In addition tc thatwhich, during the war, has increased its per capita weaith ai we have deposit'ed with the treasury ýunder théir s eina grenier rate thin ai any other Wod of its existence. . .the sum of £3ig,«>o, sc that, including that dep-o t, aWisé government assistance* helped to produce the steel which end -of t<)i6 our.assistance ran up to the totalof 0 inenabled us to secure orders for munitions. But steel was not sterling.,,

-auMcient., we needed leâdý, we needed zinc. We have turneil
out bundreds of thousands of tons of lead, in bullets for The Gresham Life bas an ý excellent connection in 0
shrapnel, which' were shipped te the Allies when they were with beadcluàrters ýat, Môntreal, the'manager being Mr. ArýÉ
badly needed, and when, %vithout them not only would they R. Howell, .. a capable and energetic 1, underwriter.have been unable to idvance, but thý enemy might have iums in Canad The n 4lprem a.for 1916 WeTe $84,664. lirliber'tî
broken through.11 policies in* force.at the end of the year was 1,344, the. rktt -

Senator Nichollq' resolutton, which was agTeed to by the amouni in forte, breing $2P837,234.
senate, was as follows. "That, in the opinion of ibis hon«-
able Muse, it is expedient to appoint a comrnittee to inquIre
into and report upon the best method or method-; of conserv.
ing and increasing cur domestic andoverseas trade to the end The British Columbia governmeg bas made
that our present prosperity mav »Ot unduly suffer when the iiierest Dament cid the Pàcific Great Eastern Railwav a
stimulus resulting from orders fer munit-ions and other wat The arnount, pàid was $423fflo, consisting of $ý3ýSsupplies is removed , and that the said committee bc composed eôo, intercit tô debenture-hoiders in England and $jO8ý0oècf the Honorable Messieurs Beaubien, Edwards, McLennan, ofthe TJAion Bànk. of Câný4a onthe coinpaûy>ý joan
Dandurand, Gillmor and themover,"
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TRAJ)E UNIONS~ IN CANÂAA ada to their ow rebers, the disbursements age
$248,180, anicease of $119,509, as compared withthex

Uav.ediur fwn.rri .1I6c)êR.qf5. The paymnents made on accouint o a
ThyHv Mmesi o 6,0-Rpr fLao ls o eei wa.s: Death benefits, $56,646; unepod

Departuamat benefits, $2,11; strike benefits, $15.542; sick be1le1it,
502; other beuefits, $2,29

Figures are printed in the sixth annual report on labor Acatrvvsdtisc etitv ~aue
oganijzatin ini Canada, contalning statistics, etc fo 96 been adopted by certain labor organizations against ea=

Iiutd w ht eprtmntcf aJ~~,~h<~~~ ~~ oiiig te military forces, and the action ofcf nrl a
twhich lte trade unionist of th oiinhaecnrb bodies in Canada on registration is also recorded.
eto the Canadian expeditiênary forces since th outbreak The report follows closely along the lines of fre e

ofthe war in August, 1914;. EnliÎstment of one or more tnm ports on labor organization in Canada, the variousphsso
beshas been reported by 1,284 l)cal brainIh unions, lthe re- thet scheme of organiztion which have been developdbit
crisnuinbering 21,599 a'nd rescrvists 59.3, a total of 22,102 ive due cosderation.

t 110a51 unoissi the 1211ks. The reprt serves as a directory of trade unionsfrte
Of lte 1,842 local trade union branches in Canada, 82 Dominion for 917, including as it dots particulars ooul
ofteiare located in 18 ciles, and 58o rtportcd a member- of every konlocal Mrade union in Canada, but loais

shp f Oo,2235, represecnting over 4coner cent. of the eni of ail international and non-international central ra
taeunion mtmbership in theDominon Motra ocu bodi es, together witb the names and addresses ofth e'*4 '

pis itt place as to number of local branches, witile Toono extcutive Offiers.
Winpgand Vancouver follow in the order named. The

flong summary gives the naines cf the citts, ume of
branches in locallîy, number of branches reporting meimber- OIR~ON %SSAONDS

>i and theo membersip reporttd:- CNIIN NSSAONDSRC

Number ~A Saskatoon correspondent of The MonetryT "a
Nuinber of unions Number wrts "hng here are very go-od. Business fo hClîles. of unions reporting of inepbr onr om large percentage of what is passn.Ti
incli tJ membership. rtported, sc îte general advent of lthe farm auto, is very »prab

Motea ..... 127 74 13,337 Fvr feno, our streets ar literally bined. thcr-
Toot4....7l 1 1,2 conrv cr. Duigwttweather when the road r

Hamilton50 38 3539 "Th crops re rate pot. Talk of a buprc z
Ot15wa .... no ogrjsiid There is sojue very ......g4 8374t ood rpa

S Edmnonton ,.... > 4 3 259eryhe; but reis mchtha is disaponig
S~London hav bha4 fa to itl a Our average moistr rcptà

Q ucbec ..... $0 3 2,4113 tion fo a uns' aboutl 1.75 inches, or about 24tn
Calgary ...... 3 0214wtrprar.Ti er we 90t about 17 tn e .ý
Victoria ...... ~..... 35 ,,1 TASdr a. Westrt e <seasosi with lots ofwtri 4 .

FotWlla0( 19 96]n;b t wter lthat makes things growv istewae h
Regina~~~~~~~~ ~ ~ ~ ~ ~ ....... 2 195cmsfontesky. Good rains now would hl odr

Haia ... 7 17 245flybuthere is muc crop that is hopeless. Soin
Sr. ohn 4 16 406 tos oftecountr are woprse titan others. We ild e

Saskaton ....... 23 1 796 f Sasatche a arages 12 bushels per acre, wet

Totas 8.8 5 9,22 NEWERA IN CANADA.

The ~ ~ ~ ~ ~ ~ ~ ~ ~ sy doss ing trid hno ebrhpreoddi h
iprevous cars has een p rtialv o erco e by he i crea e A ollecion f vauath bsay s e n wih t e p u
Of 7,04 rpored or ç)i, te otil nmercalstrngt atth in oftheCandia Comoneath asÇeenlatere byDr.-'close~~~~~~~~~~~~~ ~ ~ ~~~~~~ af th irtig1047 na]thr r ,4 oa .0 ilrpicplo Rde olgand ubiso b 1 I

brnhuinsi aaa s,2 cu~tompiig19,2 ebrs .Dn an Sons, Too to, na hsm oumr

benqafflid ithitrainlognztos iqwt 2- Nwai aaa" otiuin otevlm r

884mebes reconete whnonitrainlboisad-tpe -ytefloigwies eccSrC



'akes Measures to Conscript Wealth
v the New Tax Works

2e tax was introduced in the Commons
minister of finance, on Wednesday.
works in this way:-

in in- $5o,ooo and does not exceed
oo per o100,00, 15 per cent.
if un- Where income exceeds
dowers o100,000, 25 per cent,

comes ta Of 4 er cent. on in-

To a
Salesman who pre-
fers the Coast:

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi-
bilities in the interesting Province
of British Columbia.



DIVIDENDS AND NOTICES
PINNANS LIEITED U>NION BANK OF CANADA

DIYIDEND NOTICE DIVIDEND NO. 122.

~~~~~Notice is herey given ta 2v4d<f~~ iri that a 1Dividend at the aeo
Notie i heebv ive that aDivden of ne nd ne- eight per cent. per anrnîm, upan the Paid-up CapitalStc

tecapital stock of this Compan.y for the quarter cjidiag ren qurtr an that the~ sare bc payalaed fort ânýIA Q1gi7, payable August Ist 917, tO shareh>olders ~ ~ ~ ~ b aalJUY 1t, p ing House, intheCity of Winnipeg, anid also at itsBrnhsofrecord of jU4y 21Sit, 1917-, also a Dividc.nd of one per cent. on and atrSaturdaY! the ist day of Septemler, 197 e
othe Cormmun Share: for the quatter ending JtiW 31t Sharehodr of recqor4 at the close of business on tejt

1917~, payable Augut i sth. 1017, tO shareholders of record day of Agut o7
ofAugust 4th, 1917- T4e TrnfrBoks will bc closed fro'w the 17h o hb

By Order of the Board. 31st day of Auut 97 both days inclusive.
C. B. ROBINSON, By Order of the Board.

Setary-Treasurer. H. B. SHAW,MontreaI, july l3th, GeneralMa

ILLINOIS TRACTIONS COMPAN&Y

NOTICE 0F DIVIDEND NO. 18.

A Quartey Dividendat the rate of Three per cent. (%)g«esWtdScpr wo d o tcodene Lver8tismet!'cprannum on" the Conimon Stock of teIllinois Trato pawod -iiu hrefr n odne detsiet3cte
Copn as been dolrdfor the. Quaiter eading July 3011 AL codneiavrieet ms ofrnt na197 Payable -'ugu-ît i5th, 19i7, to Shareholders ofsrecord, C e atu l o

By Order of the. Board.THE8 RYO AYUN FI NCA

Notmice 11. giv tIre afic forDhr got ak p e en f uU
upon- thee againsw Caic __ hxad ben cf jdie, uwhc het. __ wcridgra e ad for tscesfl i

tho bas beet dear a uue inoe of loe 3as Oaya

By order of theBad iite ihs eeece ilb osdee.W .P&OFREDERICK Wý11IAM.STAYL',MngrTrnoBacIpra ieAsrneCmay

Montral, oth uly,1017,

acoutaE' officeT Toronto O, wisIies poqition lofofierll

QUARTERLY DIVIOJIlO futureo i~ îs~mi
The ?Vonetari , pims, Toono

~~çptread, Jitly B3T4, 93,



E MONETARY TlE

tin6 the &apidsà
M 181,&the ?(1stoÉic
~'rT 4 wence- in 1817m

There is nio country in the world that can offer so many fine water trips. Spendyour vacation in Canada. Take advantage of our wonderful trips that people
wravel thousands of miles to enjoy.

T 1 M E 8
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lql>ntrffl Bond» (Contiftued) Asked Bid rhjMontreal and Toronto Stock Transactions - "ii
âgerk rýrle" for Week oaded jasly Isth. 191:. al sA1esý Quebec Railway. Light and Power ........ 67 65 65 ZM

Riordon ...... ffl 98 .... ....Montreal 01111 lied to The Mossatary Tit"jr by Messrs gurnett & Co., ......
St. Sacrament SCOMII.11-1,1PlcgL. Toronto quotations and intertatý" Steel Co: ëa, n*ýà;

First Dominion War Loan.,
Second Dominion War Loan ..... ..........

xoqRt"al steeks Asked Bid Sales ffl 961 tom
Third Dçminion War Lcan.. .............. 1 .

Amos-Holdan. .. ............... ...... là .... .... Winniffl Street Rail .................... 96 iù, :::: ::: t'ý,
........ 1 1 ................ pref. ...... ....... ........ 84 85

Bon Tatophom ..... ........ .................. 58
Brompton, ......................... il 290 - Asked BidBrasifian ............. ..... __ .............. mi 39 952 Toronto Stocks
B. C, Fiahing à Packing, ...... 45 .... 10 x-Holden .... ý - ......

.... 32 100 Ametican.Cynamid ...........
pref 70 .... sol « 'P'reï. b7 50 ....

Canadien corLv*rters.. . .............. #2 do a Barcelona ......... ....... .... Iii loi lit
Canada cement.. ....... 64 twi lià oeil Telephone. ...... «-.-* .......... .... .... ....
Ciknadian Consofidatpd Rubber .......... siref. ... Brazilisn ....... ................. ...... . 39*

........................... Canada
iàý Bread ... ...... ....... .... ... lb

loi iôi* 70 1 ........................... pref. 85
Gener Canadian Car & Foundry ..... 1 .......... 30

Canadien Locomotive., 61 02 280 ;0 es
... ... 20 Canadian Canners ........................... Pref'

Canadien Paclac Railway .................... ....
Caup.da Bteamihip Lines.. ............ com. 2à Imil 41 'iýià ÇanMdian Gentral ELectric ..............

..... cum div. pref.
......... 5ret. .... 7 .... M Canada Landed AN tionai Investrnent ....... ....

Voting Truiit).. - 126 a 6-4Canadign Locomoti(Deb. stock) ........ .... . - . ... .... ve:*.,"»": w 88
CivIo lnvoirohent.. ....... _ ...... ......... .... ;SI 75 812 Canadism Pacific Railway . ........
Cons. Minins and smoiting ................... 27 075 Cangd Permanent ....... .... .............. .... lit
Detroit % ilwiLy ................... ....... 109 887 Canadoiàn Sait.... 1 ......... . .................. .... 133
Dom inion Bridge ................... .......... lu lu do a" sttomahip. ........................ .... litDominlon clan 820 .... ....... » .... ...... pref. 7 77 lllt'
Dominion 1 ron ................ si et w .. 1. .... ',
Domiolon Steel Corporation - ý ......... - -corn. 6 lut coin. 60j 60

................. 
.... (new ) ...

,ill Cement ...........
Dom onToutiL*..ý . ......... 861 si . .......... .... 92 91

c 
30

............ ...... .... Ity D airy : ... .... ....Gould Manufict Colonial Loan ... ... 375
Confecieration LIU.,...... ... Coniagas... -...... 380 325

............ .... .... Consum erai Oas ........ » ...... ........ « Ibo
lillecils Traçtlon ....... .......... pro. 94 Crown Reserve . ........... ..... ....
L4%urentid@ Co......, . .......... -- ......... .... 171 170 2w Crow's Nest pass ................ .... ....
Lyall Construction Co ... .......... Detroit.. ý ....... -. .......... « -::: ............ ....ff»z4on*ld lm 016

D um e ...... -.......... ....... » ... .... * ' '- .1
Dominion Canners ....... 5 29 21

Mulpils ........ .................... û. .. à 0 Dominion ste 1 Company 69
Montroal..Cettons ............... _ f ô . . -el . . . . .... pref.

....... cpOref, 00 .... 16
Duluth Sup ........... ..........Montren Loan & Mortelles ........... ....... 181 Mo îîý ...

Montroal P. N. £Wrt .... -- ...... 90. .........
Montroui Tram Debonture ............... 71 7j 12N ........ . ....
NM Scotix stcqbt 117j 107 il" Hamilton Provident .................. **-,-**,

(20% plaid) ...... .....
.. .... .... :*,« :': :" , ....

6 .... iiilà Huron.& Brie ..... .......
id) ............ - .......

etitvit flour Mille ......... 153 lia. 46 Lake of the Woods ................ 2 ...
Ontsi rlo si" Il JOUIàà Landed B. & L...Ottawa Ligh, ndpý, siPonti et mi!ans ............. . ...... 71 be

ùk M ackay,.Cctnpa nies ........... pareil, os.......... vref 02 ... ......... .... os
priou Bec 13it tan maple 4al mit.ilng. pref, 92

..........
............ w 6 Mexican Light & power..,

Monarch ..........Quebte Raitway, Lisht, Ktat & Power ........ 'W l'à 1 20 loi
shawinidan Walter & Puwqcr ....... .......... Ili lis 83 Nat..S. Car. ......

. ........... . .......... pref.
bé N ational Trust ..... .......... ....... ......................... ... prier. :::: : iýý'.... .... 

ipissing ................................ 
»,

âg«àrt Woods ........................... corn. dé N à7
Stiontlah River ............. orn là La Nnv* Sentis. Steel ......... 15

..... ............... rij(hts
........ .. . ...... -corn 3flpacit3c Burt ........Steel Co. of Canada ......... ... .......... 81àS 1381..ýef. 'il petroieurn- ............Tooke .. ................ . 1. ý - 1 16

Toronto Railway ... ........... .... 73 74 Quebec Light & Powtl ........ 1119
bo ....... ..............

M,
........................ Io

W Y
Wk

Russell tor.Bank of Commerce .............. .... lu
Bank of m ontree .... ........................ .... ....
Bank of Ottawa ............ ........... 10 Chre= Me7 t; .... ... ....

k 01 Toronto ....... ............ .......
1-..k d'Hochela là i Spanish.Rirer .................................

150 ............ ....... -;. _ _Vref
amzuql Nat latter ........ ....... cons. Smelters ................ ..............an or Novit scotii:: Stand &rd ChernicaL ..........................
porninion Bank ............... ... ... .............

tq Bank ...
Bank - - - - .... .. - 1. ý M. .. ............ ... 2 si"] Corinqany of Canada .................... lit

Cýmobte Batik ......... ...... .... to Oceneral Truagale ::::, »:, «:, -ii Tor-on

= dl Toronto Mottgage .......
Toronto ...... . ...........

1wUnion Bank., .... .. :::: ...... 74JToronto .............. 74
xliataffliall 11116184(à Latit "a Treth ey

72 .... T..k .....
Bal[ Tel wj ....

.......... Winnipeg Ejectric.. ............ ... ....
..... 83 .................. 85

TwLn City
....... dk of Commerce...... .. .....

202à d Bank of Ottawa_
îe în .. 1.

%,k of Hamilton ......... .. ..... .... 
.. »

Dominion Cool ......... . .. ......... ... .... lime k of Mon treai.. .. ....... .............. - ....
00[m!elon Cotton.. Bank of Nova sçatLa .... ........ .. .......

anion Iron and .. ....... si Bank of Toronto ..........
DDtxýn[Gn ixpttý ........... À 87 Dominion Bank.. ...............W .... .... ' ......... ... .... 1 ffloi...... ......... .. : «.,.«.,. a - .... .... lrnpcrial Bank ........ ... "- .... - - ý - iiii........... ............. C ... .... .... M eilam s Bank .. ............

....... ...... ions im Royal Bank .........
Lake of Woods Milling ............. standoLrd Bank ....... ........
Laurentide. ý ............ ............. . 101 '109 .... union Bank ........... ........... ... ....

latruction Co.. Temute, Lent Sale
W Z LIght. HeAt loi loom Canada Bread ........... .....................
Igontreâtl Tramway%.... ........... .... .... Cittll Centent .. .... ...

Brewories.. ....................... 0W :1-:: Canada ..... 95 ....
OR penimans ...... 86

Nova sStist steel.. ý ...... - . ............... 80,
............... ....... .......... A le .... sac, Pausc. lm ...... .. ......... si

...... » ....... . ....... .. 1 .... Steei Company of Canada .............. 97
..................... ... 104 loi Firat War Loala 91

84 SecondwittPermans ................... Thdra watt Lean......pece Brut ............. ................. .... ....



£m-z *JIXTAEY TIMES

fe Assurance Co. of Edinburgh
lead Ooie for Canada MONTRBAL, Que,
66.5W.00 Invetm.otauederCun. 12adian Branch. ove ..I 16.O00

Bons eclatred ....... 40.850.00
7,.00600 Clklmspaid....... 151,00.000

P.R W. DORAN, Chief Agent, Ont,

TS AT LIPE RATES pèeIerneCmay Ulmktue et PARIS, OPRAN0
ISSUBD ORLY BY C58. Reger" Punds .55:::::m o

v Awa.l Balace frofM PrtadLu Aoeowmt 111.52L~46Total Lasse*nc p&<) taS Deoeuibr, 1916 ...... 100,*0.000,00
CANADA Cen8ian Branc. 17 St. John Street, Montrai iaagr for CanadMaBtc '000DNu ASrnt ffl4" i 18 Wellington St. at

l MANAGER WAWI'ED Pirst Britsh Insurmso Company estabUished In Canada. A.D. le0'FOR THE
-ýF "p-i 1 Phoeix Assurance Connin - . Iita
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The Jolle.iig lec.,,d of jro.sactions on the London Stock Exchange in CaomdimguCANADIAN SECURITIES IN LONDON securilies durini the week ended july 5th, is comPiled by the
markings " and the highest and lowest intervening -markings - uniess the" es a réà%eGazette Irons Jhe afficiat Lisis, and consisis ut the firsi and last

iiiion. Thgaxierisk insPliti the lait recorded trapksactiwi. where no business ha3 taken,61ace disring the week.

Nu2NI[CIPAL (Coýéinued) MAILWAYS (Continued)

Dondation Vancouver, 19= 4%,.. ý ........ ..... -- ......... 761
Do.. lwl"7. 4% ..... . .................. ...... 67w St. Lawrence & Ottawa, 4% bonds ................. ...

Canad a, 1909-34, 3j % ...................... ......... 76J Temiscouata, 5% prior lien bonds.. w«

Do,. wis, 3,ý . ........ ...... ý ý ý ý ý .. ý . ý ý.. .- 68k, s 1 Do.. 1947-49. 4% .... .......... > . ..... ........... 67 Do., 5% com mitteecertificates. .. « ... » ...... $01

Do.. IW7, li% ý ý ý ............ ..................... %st. Do.. l950-l-2ý 4% ........................... 86t. à. 8, 74 Toronto, Grey & Bruce. 4% bonds.. *'«'* - « * LIQ*

C.P.R. L.G., 31% ............ - ....... ... 73j Il 00.. IBU, 4j% .... ......... White Pass & Yukon. 5ý'. deb. stocý"
De.. 1923-83,4j% ..... ...... ....... ....... __87j

DO., IM-M. 3à--. ......... 71. à. 701. 1 Vancouver and District, 1964. et% ...... .... : ..... soý: Do., 6% deb. stock. ý ......... ...... > ............
Do., 1914-19.3j% ..... .. .... ........... ... 0 0 Victoria. 1962.4% ............ ...... . Do., ord ......... - 17

Wisconsin Central. 4% refunding bonds .......
D o.. ........ ....... 7A ,84 - ........................ » '

D O,: ............................... 75* ....
D o.. 1920 ........... .. ............ ... D o. 962,4j% ...................... ............ 731- -

WeâtmOuntý l9s4.4% ............ .......... 79i*

Winnipeg, 1*21-36. 4% ........... .... .. 771 Ames-Holden-McCreudY. 6% lot mort. bond,,...
Alberte, 1936.41)6 .............. .............. .. 1. 79JO Do.. 194o,4% _ .... .......... .............. Siè* Asbestos Corporation, 5% ist mort. bonds..

Do. Io,", 4% ......... > ............ 90, me De.. ffl(I,60. ........ 75à* Belding Paul & Corticelli, 5% debs ............. .
De., l943ý 4t% , ............ ... s'a, 1, DU.. 194,1-63.4 ..... . ............. .84j Bell Telephone. 5% bonds ...... (ý..

Do.. 1924. 4è')ý .......... .......... ............. 93e CANADIA.N MAINKIS British Columbia Breweries, 6 bonds ....... . ..
.............. ."Je British North Arnerica... ........... ........... 5728 British Columbia Electrie. 41% deb. stock ..........

Do.. 1941. 4ji% ......... .............. 391. Do., 5% pref. ord, stock..Canadien Bankof Commerce ... ........ ........
1917. W X, ý .... .. ....... tu. ul Do.. del. ord. stock .......................

Royal of Canada 
.....................

Manitoba. tii 5% ....... ............. 066, Union of Canada . ..... . ........ . ....... 27C Do. 41% debs. ... ..... .... ......

D O.. 111128. 4% ........... ....... .. a4 ILAILWAYM Do. 4 %Vancouver debs .................
vu., 1947, 4"%ý . ........ Alberta & Ot. Waterways. 5% lot mort ........... 831 Do., 5% pref. stock ............... -1 ............
DO., 949.11yo. 770 British Columbia Telephone, 6% pre ........
Do. Iluo èitOâ1'4'ýý Atlantic& QueW 5ý. lot mort. bonds_ ........... 5 i

Do., IM3.4è%. A'gom cent s% . bond* ... .......... ... ..... 28' Do., 4K deb. stock ..................
...... 7 AIcma Cent. 'Terminalli, 5% bonds.. . ...... 40t, là, 2 Calgary Brewing, 5-ý bonds ......

New Brunswick, 1949,4% .............. 7 Calgary Power, 5% bonds ...................
* Atlantic & North-West, 51y bonds. .......... .... 95*

Nova Scotin. 114411, 31% ....... ........ 7 6 At t c & St. L vrencý. 81% Do., ord.. . ..........................

Do.. g949.2% ......... -- ý.. ... ý. ý . ........... lan 1 a% shares ........... 1061 a Cam p Dira .... ...................... ......

Do., 1954. Sj% ...... ........ ........... .ý , iiiii Buffalo & Lake Huron. lot mort. 5j% bonds ...... 981* Do.. 7% pref., . ...................... _« ... » -681-

Do 11134-641 11K Do,.2nd mort,àè% bonds- ... - - ...... Il1ý ik
Do.. ord, shares. - - .... .......... Canadien Car and Poundry. .........

Ontario, 1946, Bi% ......... ........ .... ......... 681 :lgary Si Edmonton. 4% deb. stock... - - 73 Do., 7% pref. stock ......... ..........
Do.. 1047.4% ........ ...... ...... ....... ý 76é C 1

C nadâ. Atiantic, 4% gold bonde .................. ý 68j* Do.. 6% lot mort. bonds ......
84, Canada Cement, Ord_ - - ý . .......

Canadien Northern, 4% 9 Mam) guar. bonds ....... M*
1919, ...... ..... ......... . 98* Do 4% (Ontario Division) lot mort. bond%... .. .79* Do 7qý Pref. e

Do.. leu, .............. .91 L)D::6% latmort. bonds
De.. 4% deb. stock... ........... . ...... 5sè ....... ÀýI

Do., ig34. 41Y ....................... _80* Canadimn collierles, 5% ist Mort
I Do., 3% (0ýominion) gusr. stock ............... ý63. 2j. iýni

Do. 1097. 5% ........................ __69 > Canadinn Cotton. 5% lot mor 1;ý
De.. 4Y, Lýand Grant bonds. ý ....... t. nds ............

Do.. tg". 4è% .... ........ 84, - . - - - --""' - » ........ 686* Calladian Explosives. 7% pref .....................
Saskatchewan, lÏ149, 4% ... ... Do.. Alberta. 4% deb. stock.. 1

794,141 Do.. S% Land mort. debe. ........ ... -751. 61 Canadien General Electric, ord ... .............
Do., 7-o Pref. stock.. .....................

.......... . deb.stock ..... ...... "il i Canada Iron, 6 ý 1 st mort. bonds ............Do_ 19,1): ........ Do., Saskatchewan. 4% 
...

Do«. Ili stock, 4%.. .. . .................. 7.iît jýý% deb. stock .................. 68J4

Do.. 1934.4j% Do 8 income deh. stock .......... .. .36 .71.8,7 Canadien Marconi... .. .............. « 10

Do:'Manitoba. 4%deb. stock.. .............. 8114 Canadian Min. Rubber, 6% stock..
Canadiac Pacific Lumber, 6% lot r.

I)o..ls34.4%deb. stock ............... __ ...... BIR Canada Steamship, 5% deb. storkri.ý ýd.,.::

Do. 5% notes. 1918. ...... ............ -..... 91 Do., ord. voting trust certs .........
78* Canadien Nortbeiro, A14rtiR, 36% deb

Can. N t hern. Ontm Io, 3j% deb. stock:, 6, Canadian Steel Foundries,6% Ist Mo t.ýàs_

DO.. iiii"7. 4 Canadian Viçkerý. 6- lot mort. dèbs .....
-44.3 k Canadian Western Lumber,5% deh. t

Do.. 1933 -OBI DO:'. .......... 56

84monton, 1911-48, 8%.. ....... ... ......... Do., 5% income stock .............. oc
N deb stocW 1961 ................. ... - 69 Can. Wes. Natural Gas. 5% deb. stoc

Do., 1917-49. 41 b .......... 84* Canadian Northern Paciflc, 4% deb. stock ... .... 671 Do., ord ........................... k* ......
.-M* Do 41% deb. stock ................... ........... 76J

...... « ...... _74* Citnýil*n Northern Quebtc 4% deb. stock ......... 56* Cascade Water.4i% ist mort, bondo-- ......
Do -- Il 9. I: ', ijk deb. stock ....... . Cedar Rapids. 5% bonds ........... ..
Do«. 19,23-33. 5 ........... ........ > ___92.99,2 CànadtanNthm.W"tn.,4
DO., lulim-iq3. 8,X) 9te ...... 177j. Cockshutt Plow. 7% pref .........

Canadien Pacific. shares ........... Do., ord ................. ........
......... .... ......... 21 1)0., 4% de b, stock ........ 8q 1 sol il ... .......

Poft Wiffiam. 1 ft5-41, 41% ..................... -7# Do., 4% pref. stoçk...., '75î, 16 Columbia Wes. Lumber, 6j% pref .... «**

Oraîter Winntpug. 1034. di% ..................... . . Dominion Canners,6% ist mort. bon

Hamilton. ............... -... Du.. Algomm. 5% bond@ ........... .... ....... .9'21xd Dominion Iron & Steel. 5% cons. bc as

Central Countics, 4'Xý Ist mort. bonds ........... 1 6Z71* n a

Lathbridge. 194" 4j% .................. . ... Central Ontario. 5% lot mort. bonds .............. a Dominion Steel. ordinary,, ........

Maisonneuve. ]P32-3. 5% ......... .......... Detroit. Grand Haven. equip. 8% bonds .......... ;04* Do., 6% pref .............. ........

........ . ... Do" con. mort 151 bondit ........ ....... j0j)p Electrical Develop. of Ontario. 5't "bs.

190dicint met , î934-ad. 8% ..... ... ............ ille D Forest Milis of B. Columbia. 3% deb. L -*,«",,
fLfflctoný lqu' 4% ........... ......... .......... 89 Ominion Atlantic 4% 1 nt deb, stock .......... .... 73* Irnperial Tübacco ..............

M., 4% 2nd deb. stock ý .. ......... *«*''« ......... 71*
nontrtal. S% ........................... ......... ý.m Duluth, Winnipeg. 4% deb. stock ........ .... _62* Du., 6'ý, pref.. ý ............ l9s. 10id..

De. l9S2,4-ý6. ý ....................... ........... Sir- Edmon. Dunvegan & B.C.. 4% deb,: ý«t.ck... ..... 701. j HarninîstiQuia Power..... » .............. ....
.... 621. Do.. 5% gold bond .......

. ..... ............ -.. ...... éti$ Grand Trunk PitCific. 3% guar. bondit .........
DDOO 530ý%4'ý 74.3.4.1 Lake Superior Paper. 6% go*ià'ýG-nd-ë

.......... Dû 4% bond@ (Prairie) A ... .................... 631
DO: (lit. Louls),î4j,ýjjýý .............. - ....... ý$t 9).:,db d.(Lake Superlor) q Lake Su

D O. ........... ....... 831, dé, DO, 4'gpdeb. stock ...... . ........ » ......... e3b, 1 . gold onds ...................

MOD&O J a W. t9XI-5 1. 4j% ...... ....... 76 '4% bonds (S MountainJ .... « ................. iricome bonds ........ ..... ..

DO. lu t-3.3% ............... .......... ý 9*4?* Le Roi. No. 2...
Doý. 5% notes. ............ ................ i**

lqew Westminster. 1931-82.4j% ............. ..... 781 Moline Plow, 7%
DO., Brarwh Linos, IM. 4% bonds.. . ......... :.ý..7

Do.. Io"_ÔIL 8% ý .... ................ .790 DO.. do., 1 9SZ42, 4% bonda ...... 74 Mond Nickel. 7%pprreefý

North Battieford, 1943M. Si%.. ý ............ - Do., 7% non. Cu re .... ..... ........794" Grand Trun Li, 6% 2nd equip. bonds.. - -- - M 
11- ......

Do.. 3% deb. stock .... _ ...... .......... « ...... Do., ord ...................

NOrth VâncOYver. 19U. 8%, - ý ................... 74 _.. 86,41

Do., 1931. q% ............... ... . ...... ýý Sie Do. 4% deb. stock.. ..................... 70t, î'70.691 Do., 5% deb. stock ...............

Ottawa, 1932-ba 4%. ....... ............. .... Do.: Nor. cd CAtniLda, 4% deb. stock ....... ....... Do., 6% deb. stock.

DC ...... ... -
':.«:.«.:..*.:::.':: ......

b., 19Z ..... .. 78 a Do Great Western,$% deb. stock ............. mi. 5 Montreal Cotton, 5% âýjs

Point Orel. 106(:fil, 4% .................... ... _67j, 4 Do:,Wellinigton, Grey à Bruce, 7% bonds... .. .. .. 103* Montre.1 Light, &c., ord. . .........

DO.. 198842. 3% ...... . ... ........ ....... 7 0 Do. ý 3% noteo ....... ... ...................... . 97j* Montreal Street Railway, 4j% debý .....

Port: Arthur, 193e4l. 46% ......... ........... .... 791. DO sinotts. 1918 .......... _ ....... ........

De.. 193Z43. 3% ý ..... . ...... Do:: do.. 19M ...... _ ........... ......... Montreal Water &c.. 4j% prier
Prince Albert. ion, 4M ...... 70» 7 Nova Scotia Ste 1, 5% boode ...

DoI. guar. stock..... ................. 3 7 il à 917 .......

DO.. 1928-48.5%.. ................ Do.: ref k 5 Do.. 6% deb. stock.... . :.*.'.'.«:."«.*.*-

Q uâb*cý 1923. 4%. ý ...... .......... . Ist Pl k. OgilvieFlourblilis __ ... .......

2nd prýÏ-= Peprnan'z 5% old bonds ... .........

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

.......... 

7110 

D.:. 

à 
llrd 

pref. 

stock 

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

P 
ice

MII: 4 ........... 1 ..... ...... Do., ord. stock ....... ............ 9U , 10, 91, j bondi; ......... ...

eli, à. 1. 1. j Orâmd Trunk Junction. 5% mort. bondit .... Riordon Pulp, 7% pref ..........

D.:: 19 4 
Do.. 6% lot. mort. dýbs ....................

7" Grand Trunk Western, 4% lait mort .............. 66xd
De.. 19". 4 %.. ...... iii Robert Simpson Co.. 6% pref..,

Do.. do., dollar bonds .................... ......

Regina. 19l"2, 4 J% ........ ............ 77j* Manitoba South-Western, 6% bonds..... « » - ' Do., 5% lot mort. bande ...... ..........

Do., 194343,59 - .... ý - A3f. 4 Min. St. Paul &Sault Ste. Marte,4% Intmt, bdi- Sh.,0111-1 n Power ...........

DO.. 192s-p8. 5% - .. .. .. _ . _ .. - . ý ........... Sàk Do., Ist corée. mort. 4% bond%..., ý ........ . Do.. 5rbonds ...... ........................

ý1 17-*1St. Catharines. low, 4% ..................... mi DO 2nd mort. 4% bonds ...... . ...... _ ........ 87 a Do.. 4ideb. stock .... ............

Et. John, N.B.. 1984, 4% ...... ...... -.. ý' 7st nO:: prd .............. . .......... ......... 136 * Spanish River Pulp, 6%, Ist mort.

DO..1948-51, 4% .... « ... .................. ...... 710 DO, comm oin .... ...... ........... i n2 Do.. ................

Saskatoon, Ion. 5% ............... .......... 84* :4% Ltaud une stock ............ ......... 7 , Doý. 7% pref ............ ..........
DO. Standard Chemical of Canada, 7%

Do., 1940, di % ... . . ..... ...... ..... "Is N akusp A Siocan, 4% bondit ........... . ....... 97j*xd

.... New Brunswick, 8% let ho. bonds ... ....... 941 DOý- 5% Ist mort. bonds ......
Do. 1941-61, 4j%. .... ... .... --- 17 Steel of Canada, 6% bonds ..........

99 Do.. 4% doit. stock .............. . .............. 72ý*

Sherbrooke, IM8, ffl . ..... _ ......... re 34% deb, stock ...... __ ............... ...... M* , Do., 7 ý- pref.... ......... ............. . .

South Vancouver, 1902, M ................ Ontario & Quebec 6% deb. stock...,. ...... 9M roronto Power. ÏK deb. stock ..............

Do., 1961, 4% ý .......................... De., $hm-es. îiý ........ ....... Do., 4j% cons. stock ................

Tom to. 191S-20. 5% ....... .... .......... ýu* Pacific Ot. Bastern. di% deb. stocký Toronto Railway, 4j1ý6 bonds.

Do., IN2-28.4% ............ ............... Qu'Appolle and Long, r - 4% deh. Vancouver Power 41% deh. stock....

Do. 1919-21. 4% ... . .................. « ........ -. 990 Quebec & Lake St. John. 4% stock .......... ... W"tCanadianCollieries,6%lstme

Do.: lm si% ........... _- r' .......... ............... ... West. Caradan Plour, 6% 1 Kt mort

D 
1 

744- 
West 

Canadian 

Power, 
5ý-

o.. ...... ............. ... 
st m ort. bda

debý stock" ý - - - ý ý ... * '-. . . .
bond!"

DO., 1944-8. 4% ........ -_ ...... .77t't Do., 84% 2nd deb. stock ............ ............ *âixd West KoOtena Y Power, 5%

Do., iNs. 4è%.. ý .... ......... .............. . .. 8» Da.. s% ird mort. bôn& ......... gs* Win ni Peg Electric, 4 icý deb.

Vancouver. 1931, 4% ............... .......... -...... 770 Du.. stock ......................... ......
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Resuits secured during the past y Car
re-affirn> the position of the Sun LAf
of Canada as the leading life assurance
organization of the Dominion.

It Ieads ail Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

Fair-dealîng and progressive busi-
ness niethods are the foundations for
the Company's plienomenal growth.
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CANADA STEAMSHIPS Pikys Div'0£141âý'

FoiR S AJLE The Canada Steamships Lines makes an a"110un
DMENTU FO dends on PreferreýdL=DMIENT -IR =SAILE respecting the deciaration of divi 1 at-.ý

The entire declaration consists of 7.58 and 34 Ptr Ce

is divîded as follOWS! 2ýi Per Cent. Pay-ible Atigust

sharehold[ers of record of julY 1 Sth, i -y4 per , cent. PaY

TENDERS W ANTED vember ist to sÈarehk)lders of record of October 15th,

cent. payable jâÏlUaly 2nd, ioig, to shareholders of s

The Executors of the cetate of James Dodds Traynor. laits of Regina payment of 2"

skatchowen. 

Veceased. 

invite 
offers 

fer 
the 

purchase 

December 

i5th, 

1917. The uevenh

of OUI or any of the toilowing sharélî bélonsins ta the estAt4ý namely:- is explained by the decision of the diýectors to clear

sas 

ih

'0'*hl'res. r valut. one dollar «Ch. ln AlWta Petroloum payments for one month dividends, regarding whi
1 

- un
es, le.

par v jus, 0.
d a C.tti100 sha-res, pair value, ans h dred dollars tach, la Sankat. lias been wrne discussion. This was settled by 1

y Ljijtý

th. 
allais, 

U -hS

A haras s'a . p.

Cýhhewàn Land & Cattie Cornv*ny, Lirnitud. per cent. for làst December.

ierse.
M b va

M M h Par val ý ýjIy d.il
@&"0 ahares, par value. twerity-five cents @Ach, in Lincoln The déclaration alsd introduces the new policy ofTE

i Il id up Ge.C P. ,

ut-tND
r 

-nd-
&haros par value. Mty dollars each, ln Prairie Coal payments quarterly hereafter, instead of annually,.

ah. 1 l7, ma

0014 Minine Côtnp*n
in 

.7

ornpxýy, Limited. 
nounced a couple of years ago. The charge is due te,'ilvt

CedoII-ýa"

Ail eh&"& are fiàlly pald ups Offert WLII lis r"ved up ta Auguet that the company es now operating all the year rx0mu

Ce. Hý..t ar a stead of only during the surniner months, as formerly,

15th.1917, TormuCean. Highe _ le or sny offer not afflasaruy accepted,.

Addrent offers ta Excuwa of J. 1), Troyace in c*rý of the under-

fiigrqd. from whom alto further lof omatiogà rray bc obtiuned. The declaration of the dividends on the preferreýd-

for the balance of the year wa& made for the purpose of

BROWN, IrHOMBON & COMPANY posing of the matter finally, and clearing up all 0 tst

luwrute» and geueiter*. obligations on the preferred stock, together with t1=ý,

would accrue during the -balance of the veir. The

will then start the new year with a clean sheet and -S

declarations quarterly hereafter.

IXGAIL NOTICE CANXDA'S BANK CLEARINCS

-ýýGA The following are the bank clearings for the -v

THE THOMAS WARR£N KNITTING COMPANY, jUly 20, 1916, and JUI 23, 1917, resPectivelY, with ch»-e

e ý 

y
Wleek ended Week ended
july Z3. '17. JulY 20, 116. c

4'11
>UBLIC14otW@ lis heréby ilventhât underthe Finît Part of ch;pter 79 of the Nfontreal 86 687:492 $ 78,408,200 +

F R@viqmW Bututou of Cana". IM. known as " The Companite Act," lecters 62 922 518 46,25z,6i8

ttent have belon lutued. under the $*ai ci the lî«ret*ry of Stat» of Cumdu Toronto 
+ v6:

CI dIkte theIl t 4&Y of JUM. loi?, llLC«Poratl Attred Geoffr« adwards: Winnipeg ......... ýý7,724,425 ý ý'0,7Q2,256 -

n= ilus JaSos %;acnarnzraý Thomas Patersoniellilé. John South Niâsson 6,

and William Postus Alexander Mill. ml of the City of Toronto, in eh* Province Vancouver ........ 8,690,14 1 335,843 + 2,3

or Ontario, accousi.tante, for tleé toijowta« purpo»». Ta buv. sell. Ottawa ........... 5,957,-267 5,36o,642 +

manufacture and deuil la vmotion and other fibres and yams and the products Calgary ...... 5,790,725 4,348,529 + 'l.

tlWrbôt througbout %ha Dominion ut Canada *ý 1b) Ta acQuire the butineus and 4,649,ffl 4,66 5,'2 5 1 Il

-11 1 ai Thomas Warr*n manufacturer of Xnltted roode doins business ln Hamilton

=4clu.ftorooto. The t;ýi rlRûofts el the coco pany ta be carded on throughout Quebec ......... 4,725-145 4,054,899 +

cils Dornlafon of Canada and eléewhere by the retient of "The Thomas Warren Edmonton ........ 2,660,791 1,906,27.8 + 7

ilýoittlat C*=panyý Llmltod>" with a capital stock of Oit thoussind dollar
d dollars 

éjech. 

= 
the 

chiot 
Place 

doi 

C»5,842 

204,497,

divimd Into NO Sharlit et ont huadre 
Halifax ........... 2

>f the said coin Cig of Toronto. 1 
2,409,6io iw5,8o6 +

091ar go lie et the n the Province of London ......

'Dated at il ho ce of the S«rétary Stgéte of Canada. this 21et day

V'tJ*urnloo. 1617. 
Regina ..... ..... 31IS4,144 1,980,887 +

THOMAS MULVIEY. 
2, 116 198 1,792 (19 ý+

Under-Smetary 91 State. Victoria ........... 1,587,240 1,538,485 +

Saskatoon ....... 11543,010 1,023,187 +

Moose jaw 1,118,336 993,425 +

The Guardian Fire Insurance C0mPaný, Cif Salt Lake City, Brandon, 526,3,cý8 66qoo5

I.ê Utah, bas been licenscd to 'transact in British Columbia, the Brantford ......... 865,255 599>087, + .12

business of fire insurance. Mr, A. S. Matthew, 414 Pender Fort Williama 6goo65 566,600 +

Street West, Vancouver, is the attorney of the company. Lethbridge ........ 888:611 5830512 +

Medicine Hat 557,M0 358,238

The biggest land deal in souther-n Alberta this Year was New Westuainster 366,315 315,357 +

completed at Lethbridge recently, when C. ýS. Noble, of the Peterboro tq Z, 5 04 495,142 +:

oke .... 495 516
Noble Foundation, purchased i 5,ooo acres of the Cameron Sherbro 714,174

ranch east -of the city, from the Cameron estate. New York, Kitchener ....... .570,129 478:098

at an average price of about gio an acre. This is raw* land 
1

and will be put under'cultivation scion. Totals ....... $24o,613,333 $207,513,477 't'*33.0 1 Ç" ,I,&

'A
Quatatkxw% f=eiâhad ta The Amunets rLra" by A, J. Pawson jir., co,.,rorcâtg,

UNLISTED SECURITIES 
lWeek en ed jul 2!ith. 1917J

Bid- Agk

bitibi Pulp. ....... coin. 49 pret. 66 72 Goody*r Tir* & Rub..com. 195 iagûta jýock & ont. 5's-

Mbarta Par- Gràlin-prd, 90 oui ...... r4l. 30 Home sank ........... 64 46AO Ncrth Ont. l-ý & P. $le...

U30 25 go plier, Steel Wlime.pw. 4,50 qteet & P

plow Cô.pwý as .... international Millint.o's .... 97 Otïs-Fermn akev ... pm-
"Or. sales 

côo.

Ilin se imperwoli 
tandard Reliance Loàti ts.ob

13dg ... file 

SM 
ne

d 75 London 95 Jlû Sttel Riediation-bon

.77 Dominion Linseed Oij 70 m'Don ai d lwdl 78 el True guamntee.'.,.. lm.

prof. 43.60 46 0 lýoltr&Trans ..-Fref. 94 Lambten Golf Club. .... 400 roc>ke Brceý ..........

Can Sàlt. O'eî 95 5ý;ný permanent Lapin 67 MonRrch Life tbaffl 22, iliv. Steel &rool-rom,

...... ý pref. 92 06,5ko litutagi st"mfjhipeý, G's. es - abasso Cot tkyn.. -coiri.

Cari Furaitwýe .... ý.pr«f- do Daneinion Glass. -com. 22 n àu . il Corn.. 14 Wentër;l Assurance ......

ýII 'î Clknidian 011 .. ..... P"f. 90 100 Doit. SMI, plria. 86 
60 Western Con Ulm..

Treens.cem. 
Un Steel

. il pref. 45 Nationiel Tèiephon0ý SU3 (Afien

carriage Factorles..pret. - DOM OD National Brick Bond

Crown Làte ......... Eboni. M254

Canadi" Maroclai. 1.00 selatern 
63 Nietions

crown Trust (Montremi).. $11) ......... ...

gwbWs Banks, Nafiùna1ý Debt, Building Pwrmitr C mvpajvd,
cbunipief, 0" prdilffi-ry »Whýy. Siahetent of Canada's Tradý i!»eur on£w à

Statisties reiýatilw ta Dý0MX *s0n savimrs Banks. post ogko Si

ci>mmoetw. Trade o/ ca-" by

is~d by the va

;à



IERN ASSURANCE COMPANY
ESTABLISHED 1836 LIMITED

GENERAL MEETING of the Northern Assurance Company, Limited, was held in theAberdeen on Wednesday, May 2, 1917, when the Directors' Report was presiented.
FIRE DEPARTMENT

iunted to $7,77,60 showing an increase of 050e,455 in comparison with those of the previous year.or 50 per cent. of the premiuns.
[Including commission to agents and charges of every kind) carne to 02.682.5, or 7.A Der cmet n# th.



RECENT FI RES INETETS AND TUE MARKE
The Montary Tie'Wekly Regist.r of r. Iose Nws and Noe of Active Companls-Thei Finnil..anid Insurance prtos DeveIopuionts, Extensions, Divied

and Future Planssuriegh Faims, oOL-_July 8-r W. Windsclrls farm4etoe.Los, part1y C4ovred byv insurance, National Portland cernet Company.-Underth
IWflSby, B.O.---july -Mr john Uilson's bungalow reorganization the following is the director 1ate of tecMdestroyed. ~~~pany, acig tenformation received by The o gtrTime fo Mr,« H.1-. McWilhiamis, manager : lon. DDniCOklu, Lake, ofltm-Jtily i4-M\r. Hlaryy Fraub's sum- Jamieson, preaident, Durhamu, ont. ; Gilbert McKehiscerreideace and contents burned to the ground. Estimated retry-trasurer, Durham, Ont.;- R. il. manageirslus o building. $8, 8ol; w conttents, $ioo Partly covered Durham,. Ont.; John E.Rssell, Toronto; R. E. HmlotbY insurance. ~~Grand ValeyN Ç<llOronc'; E. A. Smith, St& hoaýEnleikIn% OLt-July 1-Mr, J. Simmon's frame barn Wm. Calde, D>urham.a nd contents. Pa;rtly covered by insurac.Bopo 

u ndPerCmny-ta etigOFort Wl"'mha, Ont- ýJul> 17-Mr. Youmtn'> farmn stable the~ dietr idend of~ ix per' cent. for Quare aand barlili detceas trepg une lv u ared, paal August 7 to sixareholders of xecord Jeulii Of (ats,, ;1 doubke et of harness. diec harrow, wagon plaçîng the stc ona straight 5 per' cent. basis ise' i,'and seed dtili ccusumed. Fire started in pile of etraw. the 4 pe cet *it abonus of i per cent. The cmaaMalleybury, ot.. itly 1'Mr .T Poppie.ton'-e repidence figures shwfrtehalf-year ending April 3,asrlso
dflt1ïý d; OV'l'd b inurace Prbabe cuse $26,74, aftr povdin $i ,o o fr ont forie coniligmPletelY teaxeds.e ylnu.ue ru1 cause, eee and salariîes amounted to $924aiN ilnOnt--Jilly zi -Basien's boathousu partislty boditrs $59.*entrocd, two rowboate and a canoe copetely. Owners Caada Ca nÇonr OsWanY.-New Yr hrýof waS. M1 . G. lita ingbcff, Mr. il. Smart, und Nr W, S. holders Whohav been canvassing for the ellection fA k%'marpbell. Total lose, $400. LwecoNwYrk te board of directors tetbk,Hudson, Qils u _j. ... .aC.anadjan Ice. Coman'e ice they have alead ecre th support of $i,.ooooo sok uihtst gds twoý cottages and s<roa uidig de- mak a futerapelfr su~ppot, A new ciclrsstoeCouapanyll lose. -mutt 2,0, Total los b ila .Samnf julius Kayser and Comay atedi30oC. ause, thunder boit.IfR.HliroWilaE.PcanCmpyskfl

Miteklin,~ ~ ~ ~ Bak-tl untr trfu adtoa rxesaigta "wle »elieve tbat if hotes d(jciiniandgran4ay~ ' bulig Total los 14 tchodr oudnm Mr. Lawrence as terp«parilv~~~~~ ~ ~ ~ ~ coee visrne ol teghnhsp.ition a- u independent ietSt~~~~h cirooo; pa'ty vc erd by hauap e that a large npumber cf etoc h lUurrtH, U..-July (, z4-nlaýnd (",al ud Çoke Company~ s , etyhv aldt edi terpoyi epnet beborii ousc.
Iashwaah Vlliaga, N.9 ---- .Jjy ' zi-r flank's cow stbleischles

adthre bawneý containiang machine y, the popey ofMr
Louane Içsa to macla' e oo Clue. lightix COATjORE $flWIPENOwe Su, On.-lk-J 12 -North Arnean Bn ChaiCOIýny's factory ; large scin ofrof4n third ford-Tefloigaetesimnso ri ons
soyd Cobal Sttin for the baru ene Jv eot,'()7-l

S&ItUW *.O--Ju1y ii-KCootenay Shingle omays Kne-argSvg MeKrrLk r1
plnt an mtce buildinge. Lesrn notonsoi.MnnCopn,95cc ;oala6 C4dolas partly coverud bv inurance. ogpudo 0 osVaoueS.P.-JIl 4yZ--Mr. Vito 

ecsenshue t 56770pudo 8237tns.damaed. o, vcverud oy isurane.

lDDTIQNAL INbOMATION CONCRIC IE

ALRE DY EPO TED he eý, Br nswik p ovi cia govrnm nt ave

inetmn aOtnda -tc rkrS.JhnadFeeit]



T I MES

S TE R INC hOaaPORATia 1851

rance Commpa*»y kCI, MAI[%'£ *

.............. $5.80w000.00 INLAND MARINE
Ice @rganizlatlon 66>W.OW.uO INSIJRAN('U

BOARD OF flIRECTORS:
ZD JOHNJ 18051<11. E.C.. LL.D.
RDIHE. 311.1'. Z. A. LASH. K c. LL.D.
President W. 8 , MBIKLE, Vice-preuldent
PBR(LondonHng.) 020. A. 1801851W

LT.COL. the Hom.FREDBR1C NICIIOLS
BRIaGGÊ SIR IIENIY PELLATT.C.V.0,
E. A. ROBERIT (Montrea>

P. R, WOOD
Head 0Ofies T4ro@Z4TS, a8c.

W. B. MEIKLE. C. C. FOSTBIt.
Vice-Pregident and Gentral Manager Sec retary

Tffl
PER CONTINENTAL

JINSURANCE CO.
OF NEW YORK

"THE BIG COMPANY."
j iSuASSETS EXCEED - $34,O00 000

Fire. Rent. Tornado.
HEAD OFFICE FOR CANADA

17 ST. JOHN STREET, MONTREAL

W> E. BAL.DWIN.
manager

Speciml Agent
A. R. STELL,

31 Scott St., Toronto

Union Assurance Go.
OF LONDON. NGLAND

me E2ceeds ..... 51,000,000

.d.... .....15 1, 00,000

Pai............ 19,774,045
inion Governiment .. 1,245,487

ATLASe
Assurance Company Limit.d

OF LONDON, ENGILAN1>
The Companyr oommenodi business in the REIGN OF GEORGE IR.

and the followlnig figures show 1ts record :-
At the Accession of Incomne Piamds
KING4 GEORGE IV. - 38710M ... 6 900,1u
KING4 WILLIAM IV, ... M87,115 ... 3.03813U

QUEEN VICTORIA ... 789,18M ... 4,575,410
KING4 iIDWARD VII .. 3.800,70 .,.. 1.0.0

KING4 GEORGE V. 1. 180,0... 18,11111
and nt

BUTr DBCBMBER, 1918 .. 7.980.68S ... 20.780.010
In addition the Comnpany has a Submcribed Capital cf Bleven Million.

Dollars (of whlch 0818.800 im paid up).
Agea matpi la uRarep.metedi ltmt.

Head OMfes for Canada, 260 St James St., MONTREèJL
MATTHEW C. HINSHAW, Braach Manager



44 TIRE XONETABY TIXES voi

COLD STORAGE REPORT HINTS GOVERNMENT million pounds of mutton and lamb were sold. i":n -
CONTROL and Table V. shows thaat the proportion of mutýOft

lamb sold in igi6 as comparcd with 1913 has a
(Copitipiited froni page 8.) decreased. The margin on betf has decreased, wwÉh".

output sinct 1913 has increased. This decrmeased

Companies someývhat decreased, yet the total amount of is, howevtr, offset by the soaring prices which thir,
products have been bringing. But the public hag :cheese exported from Canada, acc«ording to the Trade and the benefit from this; the price of beef has increasédý

Commerce returns, during the 1913-igi6 pe-riod increased than that of any othtr meat since the beginning
frOni approximatelv ii.3,ocxý,ooo lxýunds to 169,000,000 war. In the rtsyli, therefore, the only wwide du
pouild,,- This has, of course, dirýectly affected the price of shown between the increased revenueý derived bçh,(,ese to the cold storagc companies. The export of duètrs and cold storage companits respectively aeggs by cold storadý companies has increased during the eggs and bacon. The disprcfportionate increase neCsame period from thai, ý per cent. to 23 Per cent. by the cold, storage companies as respects these <',
The export of bacon has increascd from 24 Per cent. tO modities would be justified if stora-c costs91 per cent. The cozilm,ý)ditie4 which have been exported spondinffly increased, but the figures' subrnitted,,'in . the greatest quantities show the greatest increa.w in various companies for the last four years do not eVprices and in margin. It has been already claimed herein a sufficient rise in storage costs to bridge this gapn,.:Éý'0,
thlt th(, cxport dernand has been responsiible for most of cause must be looked for elsewhere, and found. Thé 1
the advances in doniestic prices." in the price of bacon in i9r6 was clearly a res à_

It is' pointed out that the margin which. the cold practical monopoly brought about by a huge a
storage comparlie., put on food products varies on ced-ented export tradc demand.
butttr from 1,74 cents per Pound tO 2..58 cents per Discussing the volume of the companies' businè <Pound in igi.5, and 1.9 cents per Pound in igi6 -, on commissioner says: "The aggregate busin-ess,:...
clleese frf)m -43 Cellts pcr pound in 1913 tO i.t,5 cents large companies whose operations have been
per pound in 1914, iLnd .7S t-ent% per pound in igi6; analyzed, exclusive of those of Company No. VII.,on eggs from 2.3,5 cents per dozen in 1913, on a steady records are not complete for the four vears, hasrise, tO 4-3r cents per dozen in igi6. that the margin on greatly expanded in the period 1913-Ig«i6. Tlie,,
beef shows a decline fron, z.&.i cents per Pound in Ic)r3 business done by thése nine companies has i
to .7 clents per fx>und in igt(3; on pork from 1.9 cents per ing the years mentioned by the following
pound io .16 cent-, per pound in 1914 and to r.85 cents Butter, 46 per cent. ; eggs, 32 per cent. ; c e Se,per pourid in igi6; on bacon a rise from 2-33 cents per cent,; beef, 30 percent:; pork, So per cen
Pound in 1913 tO 4-58 cents per pound in igi6; on ham pey cent. ; bacon, 1,450 per cent, Sales of mutt,>nzi dccline from 4-86 cents per pound in 1913 tO 2.12 cents lamb have slightly decreased.
per potind in igi6; and on mutton and lamb a decline "In viewof the tendency towards monopoly, li is",
frOm 1-38 cents per pound in rgil to .61 cents per pound important that the growth in the business of i44
in icý)i6. In %pite of these fluctuations, which in eggs comparues be carefully considered. All the Co
and bacon particularly are abnornial, it is the price paid whose operations are, reported have not, profited
to farmers which has shown the original and most lm- by the general expansion of trade. The rneth<4.
Portant ascent. Beçause of the varying distances of the for calculating the increased trade of each
farmers from the marketq which they supply, it is not has been to compare the total receipts from t
Possible t<) siv with accuracy the charge on the produce of all the commýc>dities reported on in the yea
frOm the time"it lenves the farmer's hands until it reaches and 1916. A table showing the approximate
the cOld storage warehouses. Through-out southern
Ontario however, and as far east as Montreal, the charges fitcrease of Margins of Farmrs a-!d Cold
ýre as f0Jký%V5: The huyer for the cold storage companies Companies.
is paid 1 cent per dozen for buying eggs, ý4 Cent Per Increaee in Inçrease In
pound for checse, and 54 Cent per pound for butter. The cast per selling

o, lb., 1913, to price per
freight on eggq is 2.5 cents -ents per case of 3o 1916 to lb.. 1913,tO 30 t ý9M E ýornpanies to 191$dozen ; on ch"se it i,.; cent to y r34 cent per pound, and
it is !i cent to ?54ý' cent per pound on butter. But sub- Cents Cents Cents Cents

tracting thest items from the cost price shown by the., Butter &47 27J2 5.81
12.78 5.33 13.21 5."cold storage companies we arrive at the price paid the 22.58 11-47 24>93 15AS-ver, be misleading to use this Beef :8.96 1.79 10.02farnwrç. It would, howc 143

pork .......................... 12.5 2.34 14.47 ïasas a basiq of calculating the average price paid te, farmers Bacon .... ....... _:.. 14.75 1.01 17-08 2m2S
in Canada. Conditions vary with the local;ties. But as Ham ........................ 14.43 4.77 19. 129

Mutton and Lambý ...... _ 11.97 -4,88 13M
these charges are fixed, and have not appreciably increa-,ed

NoTz I.-In partial justification of cntd storoge coWpao,,ëi gsirce the war, the increilse in the price received by the' necensitry tu state that lhe war time advance in aýveTa1(e proflti on
farmer from the cold storage buyer can be calculated. In the precedlngtable. hua been grêatly lnfiueýcedby excessive PZ

by two, particu'ar companies. ont a v"y large oper:tter,. t
ne table in the next rolumn compares the increase in the ParticulatýqWliappeorlaterherein. The aversge advence in thepr'

storage companies betwern 1913 and 1916. excTusive of th t"cost and the incrcase in the selling prices Sirice 1913. 1.2 cent% per dozen White itome allowance muet be maekede, far t
pense of doing business even this generai etivanice in V ts scetg b

The decrease in the margin on hatu is not very Sig-.
Nom 2.-The proportion of hum dealt in, ascom'pared with,nificant as affecting the total profits of cold storage corn- Se* Table 1. Sales et harnby cold stoage co,"tmni« approxiinr,

pound* in 1916 and sales of bacon 150M000 ý ounds. Rincethýw"panies,, as only about fourt-een million pounds of ham out, of the various companies seerno to have been directedito i4t l

of an approximate total of four hundred and sixty million duction of bucon, th* figures show In 1913 an average magin (à"
oive) of betwm tour and live cents per paund derived hy ehe va

pounds of meat were sold by cold storage companies in frombam. In 11316 tbe average margin in that commodity drop
rmsonablè figure andahigher. Etndinrnviudgmentuniuntimah4p

19t6, and comparison with the records of previous years deriveci from, bacon, the sales of which, by cold sta'age C.Ornmun
ry 1019. lncteased niore than twelve fold. This tremen ý incr""'

shows that the quantity sold froir; cold storage has ve 1 ought ta have reautted, notwithstanding increa d dýi"g

slightly increased. The same statement applies to rnutton re4ucticm of grogs profit inettad of an Ancrease, and 1 t
thi'éxfflt .*»mlnation of the bonk* of the M nies

and lamb. Table 1. shows that about twelve and a half tuppirler thé:puÈo"e will so ettablish.



LONDON
GUARANTEE AND
ACCIDENT COY.

LImited

HMead OfA0 for Canadui
TORONTO

You Look for Security
Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.
The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over...... $59,600,O00
Assets over........... 16,400,000
Net Surplus................. 2,600,000

These are reasons why the Company is known as

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
READ OFFICE TORONTO. ONT.

of anv fin
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ofteyeair's rcceiptsof the different copiisi igooo hsis certainly 'bgbusiness,'is

lion in whici- the tracte Of Ilt varàous comnpaies bas prfto n-urtr of onc per cent. per poudo 4el
grown. The increase ini that of Companies No. V. nd a inonth turnover for twelve mionths ol

No. 1X. is disroporttonaîe to the general increase. Tis $225,000 for distribution aniong the fortunate shaeo
1aIlargcly due Io sales of pork and bacon. The volume of the company as their profits upon bacon aoe
of the business of CÀompainy No, IX. iS at the present limte busines doc y this sane company inMawiW
(JuIY, 1917) abolit ten tioeeýs that of 193 Ckompany 1. is nlh's fgres are not yet sufficiently analyze o nlj
one of the Jargcat beef deaiers in the Ws.Its total their inclusionj within ,bis report, arnounted tO $,0,Q11,
sales in beef in 1916ý havýe nriyl treled since 1913. Thos as respect thvomrnodities included within ti
of Company No. IV., a Canadian branch of an mria But tht. contpany decals in oth-er commiodities, uh

aiI,;re Still nearly double that of its largest competitor bide--,lrd n other by-products. It oughtno t(
but have increased only by approxixnatCly 20 per cent. surprising thtrefore, if al the end of the yea 97ur,Çonany No, XII. i la 96ic aprxiald hft gross busns of this cooepany would be foun t
miillion pounds of beef. In 1913 its sales werc litttie more amone n on Icss than $6oooo,ooo for the er
than one-tliird of this. The general miargins for ail the Tetbepviously mentioned follows-
col4 storage companies of Caniada have detcreased fromn
1 .0 cents per poIund i n 19 13 1<> .7 cen ts per POU nd in 19 16. Copa %ono Gr<wth of Dilueent CompaisT«
This illustrates the effect of active competition. Tht eyTtlAnulRcit fr011 Sales of Comdte

>reverse praceqs, has been exemplified in regard obao po e by This Report. (Note (a.
andl the resulting higbecr miargin. These are th~e two mot Copn.1, 1914. 1q15.
striking ezamples, showil la the records 0f the 0f) e >9of 4,6oo),000 7,20,00 8
çompctition i tht ont case and of practicglmnpl nI ,0,0 ,0,0 ,0,0

teothier. Prticulars are yct to appear hercin of the~ III. .... 700 14,000,0 1,5buiess of themnts ofMarch adAp 97. These> 9f 14 .. 25000 350,0 ,0,0 ,-w~il bc supplied to illustrate thetevrneo h e- c II ,0,4- ,0,0 ,-)<- 3GG
denCY towards centralization of export trade eseilyi 9IX., 4,oo0,0o 8,ooC,,00 18,500,00 on1 JE'w bands, and aiso ta c-videncde the. characer of tei- 9X..... 5,0,00 56o,ooo 6,oo,ooo , o1

frain whkch is riow supplied totheudrige, c b.. ()0CD l,00g 1,300,00 25c3
imontbIy, converning food stocks, coats, nd rcsTh.. ..... ..... ...

Apil rebwrns disclose that Company No. INonArl, î1 1prtoso Company No. XII.frLihr
had on band ,5,000o potimds of bacn alete thti o Q3aentaale is aded here, because th

a-ddrn pil abolit io.5oo,ooo ponsmr f a es ata nelcigdirectorate betentipurchsed urin Apipany nd Cmpan No.IX. erbaps the assc~it~ioithe aim commiodity and soki during the saine ben ulyfoketou.
ablt 7,500,009 potw4s. The eompany's mot' ae NT 7Tesreified receipts are excluiv o

of biacon alone at 24 Cents per pound wouI4 sprxmt fo ý_p<dc qhn bde,, lard. etc.

APPOINT *OLD STOUAGE COMSO N eec ondbten c margin an ucne çt,
An ordcr-in-ounil ha. hotu passed nt Ottawa aponigFrhr h ors cled upon 10o recmedîQa comilsion of thrce te, invrtigatte. more fully th odtos igasadrie ytmof ost accountin gplc",7

withresectto te oeraion anddeaing ofthe ackng he usinss of oldstoragt. from the operâinO ]
andcol-,trag copanes eferedto n te 'epot o Mr sytemthenetproitsofcold storage comane ih'

WF 'nr, teatn omsinro tecS flV d ny fro __m t me, lie reaýdily ascertân.

Mr. . C.Hoovr, had0f t United Stae
KC., Otwa, ont of the best-known lawyers ftecptl r .J 'onr o hcgt taa c siea

befreth public lat year as couie fo .WelyAlio

Toono onf the~ Wifltp g chree accuriit of CnadaThyar ntrce "oeamn hebosrcrd ndM.W.A ilom ieitedn o gnce'paeso h ila aisCmay n h ates-aainbac o h no fPrsFr nuac
~Blak ell cfie,ýn otk i týrncesr tp n pnifrsTe aeayTmsta 7O h r
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Canada Branch

Head Office, Monireail

DIRECTORS

M. Chevalier, Hsq.
* **Sir lexandre Lac ""te.

W M. Molson Mac pherson.
Elq

Sir Frederkic Williaum.
Tailor. LL.D.

J Gardner Thompson,
M anager.

J. D>. Simnpson. Deput
Asistant Manager.

~EDERTIONLIFE
ASSOCIATION

LIUERAL POLICJY CONTRACTS

ROYAL EXCHANGE
tM.a" peuto exceed $936,,«

HRAan OppFICa FOR CAWAOAa

ROYAL EXCHANGE BUILDING,
MONTREAL

Cemadiau Direcme
Du. B. P, LAo.APau.. .. Montres!
H. B, MAC. uaZ,., SE... Montre&]
J. S. HOCOH, Eg.. K.C. ,. Winnipeg
B. A. WasTom, Reg, . Haliax. N.S.

SIR Vrl.crtn MzUDtTH, Bart.,
Chairnan M, . Montres!

J. A. Jusur Manager Caualty Dept.
AusTHui Bmtay. General Manager

C*rr*ePond.nc. invited from reeponsible
mienliemnen in unrepresented districts re flre

ASSURANCE

Head Offce:

Royal Bachange, Londons,,~ ~.asp... ,..rflç,CS. I

Head OffIpu-Oreru of Doch«t St. West and Union, Ave.. EonuT.iAI
DIRECTORS:

J. OardrierThoxnpson' President and Managlng Director.
Lewis Lain~g. Vice.Presid.nt and Secretitry,

M. Chevalier, Esq . A. 0. Dent. Esq., John Bumo, Baq.,
Si" Alexandre Lacoste, Wm Molcon Macpherson. Nlq,.

J. C. Rimmer, Reg.. Sir Prederielk WiIliaums-.Tylor. LL.D.
J.D impo, Amiahalant Secrettry.

THSE

MAIL

as I iii



CAADANWAR LONBONDS.
are reeof ll rs n n ftr D~omiion

Taxes, INCLUDINO ANY INOETAXI.
THE RETURN ona netneti hs

Bond isat he peset tme oer .45

per annum

Full pariculrs o reqest

DIiqoiElRTE OPRTO

MOTRA BRN4

Canaa Lre bildng d KIG SREE EAS LODON ENG, BAN>

K. . W.Sqeew anageTOKONT No. 2 Ausi Fi


