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Efficiency in the Seling of Life Insurance
The Mani With the. Rate Book a Factor in Increased Buainess-IIow Long will
Present Growth Last-Experience Following Previoug Wares-Contributing Caume

By M. P. LANGSTAFF, A.LA., F.A.S.

'of the, noteworthy pic-ces of recent, insurance legis-
ation has been the amendmnent ot section No. 96, of
ew York Insurance Act relativ, te the. limitation of
Usiness. Tis section, wilich. was originally enacted to
in the too rapid growtil of the. gigantic companies and
-vent tiiem monopoliig the. field of lite insurance,
as follows:-
.4o domestic lite insurance corporation, except a cor-
on more than one-halt of the, outstanding insurance

ýhon December tiiirty-flrst, nineteen hundred snd five,
ted ot industrial insurance, shail issue in any year new
!s for a larger amount ini theo aggregate titan a. fol-
to 'wit: If the total amowit of the. insurance by sald
ution in force on the. thirty-first day of December of
,eceding year, including oiily policies upoui which, the.
)remiums have actually been receiv.d, is in excesa of
aiflion dollars, the, amount of n.ew insurance whlch xnay
um<I shail bc determined by the, following peentae
J insurance ini force, to wit: If said insurance ia force
,- tilan flfty million dollars and les. than on. iiundr.d
i dollars, not more titan tiuirty per centum thereof; if
titan one hundred million dollars sand less titan tire.
ýd million dollars, not more than twenty-five per centum,
f; if more than tire, hundred million dollars but les
;ix hundred million dollars, not more tItan twenty per
n titereof; if more than six iiundr.d million dollars but
ia on. thousand million dollars, flot more titan fift.en

ntmthereot; and if said amnount of insurance in force
be la excesa of one tiiousand million dollars, not more

)nelundred and fitty million dollars of new insurance
be ssued; provided, however, thnt la the. case of any

sinexcepted as atoresaid the. policios issu.d in any
axldng industrial policies, shail not exceed in amount
ç. cntum; et the. total amount of the outatanding in-

,on tihe tirty-first day of Decetaber i the. year next
ling, includig only policies otii.r tsan industrial poli-

pnwhlch first premiums have been actually r.elev.d,
any vent more titan the amount Mf one hundred and

>getand unparalleled, how.v.r, lias been the. inrusii
w bsinssdurlng the. current year among ali corn-
, htit waa early apparent that the ni.jority of the.

ýisof New York State wotild pasa the. limitations am
idby the Act, many montis befor. the. end et the.

andthe. beneMlts of insuranc. b. tus pr.clu<tod te a
bod to the insuring public,, a r.sult not tii hi-
rofthe. Act What is call.d the. Towner aed nt
onebltterly controversial Section No. 96 of the. New

tendent ot Insurance shall be satisfied, that insurance cor-
porations, writing not less than fifty per centum of the.
amnount of lite insurance written by insurance companieh
authorized to do business within this State, will, in the nor-
mal course of their business, properly and economically con-
ducted, reach the. limits provided for in Section 96 of titis
Chapter before thie end of such calendairyear, the. Superin-
tendent of Insurance is authorized to suspend the. said. limi-
tation for sucil calendar year as to any corporation making
application for sucil suspension; provided, however, thnt in
the case of any such suspension for any calendar year, the
amount of insurance permitted to b. wrlitten by sucil cor-
poration for the. next succe.dlng calendar year siiaIl b. de-
terînined upon the. basia of the ainount of insurance which
would have been allowed under the. provisions of Section 96
if tiiere had been no such suspension uf limitation under this
Section, or shall b. limited by the. amount, of insurance
actually written durlng the. year of sucii suspension, which-
ever amount la greater, and the. limitation so deterznine4 for
the, said next succeeding calendar y.ar shll b. controlling
unless a turther order of suspension b. granted for such
calendar year under tis Section."

Hlow great the, amount of new business has been may
b. gathered f rom the. followlng citations and figures: The.
Insurance Monitor points out that "1919 wlll b. the. beat
year thle lite companles bave ever lcnown. New York coin-
panies in the. first quarter of 1919 nearly doubled their 1918
figures." Tihe Insurance Field states tilat "some agencies
have written more business during the past quarter than
til.y wrot. in the. whol, year of 1918. . . . Lite 'insur-
ance ia b.lng so .aally written that agents are asking tb.mn-
selves iiow long it wilI last and when the 'slump' is to b.
expected." Actual figures are still more struklng. Com-
pariing the first quarter of 1919 wlth thnt of 1918, the Metro-
politan Lite silows a percentage of 224 per cent., the. North-
western Mutual 227 per cent., the. Massachusetts Mutuel 228
per cent., the, Prudential 210 per cent., the Connecticut Gen-
eral 224 per cent., etc. Figures r.ceived trom. the. Canadien
companies, show sixailar large increases. To wiiat cauxse or
causes can w, ascribe ti great influx of new buuineàs?
T)i.r. i., witiost a doubt, a variety of causes wich w. sasU
proce.d t» enumerate.

The. Efect .of the. War
W. think ne factor had su mark.d an effeot on the lin-

creaa.d production of new business as the war. Truc, th~e
influenza epidemie, inii ts transitory .fect, was more marked
and sensational in its influence, but it was the w wlthIti s
euntributory factors wilich produced the. tr.umxidous and
apparently- permanent upward swing in the. cure ofprodua-



T HE MOKK¶'ARY TI M ES Voum

maurance and onîly lite inaurance could adequately furaiaii
thiier dependants applied for inmurance i large flumber.fl
The. poflcy loan féahiw,. to, provedi ot partieular vSlue ini

thos. critical timps, wIi.n go many iniveatment. wers going
liadly und whni so many taimllies hall to adapt theiesv te
a new -standard ot living. As, the. war progr.ased and cas-
ualties mourited aip, the. cham paid by thei. nwuance com-
Parlies carried ut ist finiancial reparation to many a striciion
houseiiold and advrtise.d the 1 benefit.4 and valus or lit, in-
;UranrCs faLr an<t( vide over the. land. Wlth the, advsnt ot the.
United Statùs jute the, vr camie the cellosa séIi.me of

g<osrilm.tnft inriiYance tIi.re, al schvme which placed seine
4,20,00 plicesaggregatilng ovvr $3f,2)50,DOOO00 insurance

on thie live.s of s4Adjterr amid .ailorç and whieh pcpulaxized and
adv.rti.d lite ianuranre te th. mnasses of thie people in a
truly wond.jrfuil degre.e. Tii, governm.iint, mn effect, put il.
imprimatur on thi, great businiesat of life irisurunlce.

Theon thi, great domnestie loans beganl. Beyond all insti-
tuions. thi. lnsuiance cemnpaulw ere orm the. foegreuud

with heir qtjl,-rilptiois to tii... loan.4 As list aflea, liut
vas pubulishe., the. Inqurance ccrnpanla vers issu to b di-
vertlg their insurance aug-ýet, in thia patrietie service, and
renderin;g thecir counitris urntold bueleit lu siucce.;atully, float-

i the iiuge ver loani. Net only did thhy lornd their assts,
but their hug, organizations ot trairied inaurance salesmen
gave up we.lis oft heir VatluIabls time in the abi. direction
ofet 1, i campltgua. But bread cast upon the. waters wats
returnsd. Tii. buge propaganida for thirt wvhli thee loans

neesaltated, vieulcated lu the . pes thoast qjuaitiets whilci
are the. very bone and gristlte of lite insu nce-viz., habits
of thitt atii providence, and the. reflex action busi brought
nov floodax utr insurancLlt- ho tii. lits comnlLýS Add to tii
talet thaLt th. %Var cliisvd thi nes U,, or smiietd coi-
phltèly, Specullativo ventures and[ ve have vamt fundu6 which
had te b. divsrtedi lute otheri and saner channala. Lite i-
aurance ua oes o! tii... grevat chunnelu,. The. var Weta An-
deoed prevsdý( aL permiau.nt aiii( far-r.achig itdvertlslnfg me-
iim toi- thi, busiriess ef litInuane The. work don, I>y

the lite lnsurauc, cermplanies durluig the. citival limie et lhe
ltst fev yearu lias vnltteu a deep impression oit tie public

The. Influenza Epdeml,

Turning te the. sifect o et influenza, epidemlc we find
the second great coutributory cause in thi. Increaget lu nsv
buajueu.. We sald above that ils ofet vas translitory. On
ntI.lein w. withdraw ti assiiertion. When vs consider

how thia grent mcourgce sprend acreusi the. continents and
almost do ia iittt . h population, ievu a utralp uponi the
resorves or té lnsurance cemnilles the. 1ke of wieh they
had nover befor.exprmcd sud b>rlnglngi bufore the. pub-
lie witii ail irnsltence net te b. derliie the uneertainty ot

life aven amomg tiie your)g snd most robuit, clauw vo nder
ltaI virtuallly miiion, erthi eoe blesssd lit. issuranc-e

for itit bencfte, and beaam, is.e expoennl and( aalf.cont
tutod and permanent oferlsn etm t. mrl? The offert
Ofet fii. epldm mail lodeed b, permanenit and itn-renehin;,r

Thei ere. e purchaaing pover of maney or "theiie,- valu
utA.. et meney,» as il has ben called, lias cul lu haift lii
effective worh of ethe entire body et outstanding lite insur.
aucs. The. $5,OO0 policy efto-day, i real vcrth te lthe bene,

ficiary, is onl whtI th. $2,5WO pelicy vas five years ugo. ý
greul part ot lte icesdnov business cf tD-day is liii
effort on lhe part cf lb. insurlng public te adjust its inmui,
anc. holdings le tihe new requirementa deinanded by 114
depreclated value of meney.

Groaler E5eiieney ot the. Insuruace Salesatan
But in any sud ail events vs must admit that thesi

great inereases ot business, viiether real or only apparent, o:
partiy bot, could net b. breught about except with the grea
ad growing effllency o! the. man wlth the. rate boek. Titi
Mpn witit the. Iron Mask vas tb. antithesis of our Man vili

the Rate Book. The. one va. soolusive, unsociable, retirlug-
viiether cempulsory or net, makes nôt difference. The. oUi.
la a man ofthe active venld, sociable, pleasing, enterprising
Hoe lu to be tound in every rank ot sociaty, charming hi~
tellevinen 1>y is convincing and seductive arguments an(

brning te every ucei and corner of our lit. the. benlefits ani
blessings et lite inmurance. He is daily becoinu more re
cognlzed at his trt., higit value, for h. i. ne narrow, dyed
lu-the-vool opinieulal, bul in convention. vitit his fell«v
ventera galbera nov ias andi lcre85sd impiitii toward;
the botter ad taiter promnet ofbis duties. The Mai
vith thie Rate Boo~k tnllevu on. ot the. highest profession:

lu our land.
Experiencs of Autorica Civil War
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n of Canadian Municipalities' Convention
Urges Province to, Establish Departments of Municipal Affaira-Union may b.
Re-ormaized- Attendance not Larze- Relation ta thse Cost of Living Problem

ÇICIPAL delegates to the number et les. thani one
aindred met in Kingston, Ont., on August l2th to 14th
annual meeting of the. Union of Canadian Municipali-
Only a tew delegates were present from the west, for
the. unfavorable crop conditions are ini part responsible.
ed among those present, however, were J. N. Bayne,
enting the Saskatchewan Departrnent of Municipal
s; John Perrie, Deputy Minister of Municipal Aff airs ini
,a, and Oscar Morin, Deputy Minister of Municipal
s for Quebec. These are the. only provinces which thus
ve established such departnients.
fter an official welconie from Mayor Newman, of Kinig-
,be president, Mayor Bouchard, of St. Hyacinthe, Que.,
red bis address, referring especially te the change in
itlook since the lat convention. The. financial stato-
and the report of the parliamentary agent, were also
ýted. The. latter dealt prlncipally with the. Conisolidated
a>' Act, which lias just been passed by parliament
iavlng been postponed for several sessions. The. aniend-
inaerted by the. senate, however, meets with strong
ion on the part of the. municipalities, who regard it as
gnitien of "vested right,>' a. iastanced in thie case et
)rente and Niagara Power Ce.
be report ot the. honorary secretary-treasurer, W. D).
iiali, K.C., who has just resigncd, gave a resuiné of the
ot the Union. He said in part:-

En 1900, the. Montreal Light, Heat and Power Comipany
sut nierged aIl the first electrie companies ot greate r
cal and iiad obtained trom the legisiature of Quebec,
;t the, strenuous protesta ot the. citizens, lncluding thnt
stmount, of which I was then mayor, a new charter emi-
ing it te enter upon, place its polo. and wirea along,
ýa up, an>' street or highway in tint large district-

stpopulous in Canada-wlthout the. consent et any
ipal authorit>'. Local circunistances threw mie jute the.
t ot tihe fight and, aftr the. charter had been obtalned,
others, aaw the. triumph et mon.>' and political trickery
wzwesty and pepular rigiit a precedent without lumit in
il presage for Canadian lite and eharacter. If mon.>'
,rong were inevitabi>' te succeed, it was clear that al
»)aniercial and publie lite would sink into, a fostering
f corruption. It was equali>' clear thnt if thse public
net preserve these righta, tiiere was a sure end te our
e, fer ail their rigiits could b. similari>' taken fromt

and soid for mioney. Tii. cynical example te our young
iiat iiou.sty was net the. puccessful pelicy was ene ef
ont dangerous aspects. Moreover, thse triumph of cor-
noney was net even goed for property iu general. It
inugurating an unllmited reign et plunder, taxes, higli
and 'gatemoney.' And it would with logicai certaint>'
o what in new caiied Bolshevlsmn, unless tise terces of
and order eould meanwhie find a remedy.

Origin of the. Union

l'h. Union of Canadian Municipalities was the rcmedy
then occurred te me. My fricnd Hewland took up my
n, as mayor ef Toronsto, convened thse Convention of

naibat central cit>', h.e becomlng the. firat president, and
4wrst honarary secretar>'.
Fn Toronto, and ether Ontarie pinces, the. charter ot
el] Telephone Conmpany' was ocasioning similar con-

cocrigstreets and Iiighwayp; aithoughit t must b.
or thnt compan>' that it had obtalned its charter quit.
Lly in days befor. the. futur. acope of clectri. enter-

couldI b.e Jnown. In due tiine a reasonabie view of
1 rlghs corrected itu excessive powers.
rhe second thing I was te say lu that the. Union in a
power ln thse state. And titis, notwitbutnnding certain

limitations. A-fter fighting for the insertion of municipal
p;rotective clauses in various single characters--such as at-
tenipts to obtain for niothing ail the water powers in the
wýest, powers over ail thie streets in Canada, and we framed,
and obtained thie adoption of the well..known standard
municipal clauses. For years they have been autornatically
inserted at Ottawa ini ail clectric company bis and others
siniiar, We aiso took a chief part in the nct establishing
the Dominion Railwýay' Board. In battling for our principles
wve rail up againast the mont powerful and persistent coml4na-
tionis in the country and downed then by alheer force of right.
Incidentally wve demionstrated the creditable and hopeful. fat
that theà bulk of our policemen are honest and faithful to
their trust, and nlot boodiers as is so often superficially con-

"In the p)rotec(tioni of the rights of the people the ques-
tion of rates charged by railways, street railways, telepho)ne,
telegraph. power and light companies were necessarily
prominent. These ail partake of the nature of monopolles,
either absolute or virtual. That fact shapes certain prin-
ciplea for which we fought, and these I ultimately put Înto
the following formi as fundamnental and permanent stands to
bie taken:-

"l.. The Canadian people shall fot be ruled by any irre-
sponsible monopoly.

"2. They shall not submit to mnethods of fraud or cor-
ruption.

":3. Thvre shall be no perpetual franchises.
" 4. Our heritage of natural resourcea affectlng iunici-

palities must net be aold, but leased, if not publcly operated.
"5. One genieration cannot legislate aiway the rights of

another.
"1;. Municipalities must control. their streets.

7.Each Canadian shahl have a fair deal from all who
are granted corporate or other publie privilegea.

-8. Some court or- counicil must alwaysq exist fre. and
equipped te enforce the fair deal.

"9. The. life ot the peorest citizen must be miade worth
living, through his share of the beat cîic conditions and ser-
vices.

WiIÎ Attempt to Centrol Price

"The third thing 1 want to say is that we are now at the
beglnning of a vastly important atruggle whîch is connected
with the toregoinig principi.. Control of ail the. essential
necessities of lite-bread, ment, oul, shoes, rubbers, textiles,
have recently passed into the bands of mergers which'are
virtuai mionopolies. By the nature of monopoly the
monopolist fixes his price. The era of the laws of supply anid
demand ha. thus passed away. The. people will net obtain
the fair deal unIess these irresponsible monopolies are abso-
lutely controlled. In bringing about such contrl-in whlch
proces 1 believe a serlea of special tribunal. hîke the. Rallwa.y
Commission are neceesary-it is the duty ot municipal men
te take a leadlng part.

"Thie tourth thlng I wish te say le that fighting has net
been eut sole aim, but rather we have prlncipally sought te
conter together for iniprovementa in ail tint concerna thie
happines of our communitie,. When w. visit thie cities and
towns of both eaat and west, the resuits et the Union'. past
worl, in pressing for parka heire, incinerators there, and vast
systems such as the governiment telepiienes ot the. three
prairie provinces, testity te the Iiprint w. have beon abi. te
make by tiis standing together. We are indebted for much
Uigit on tii... thinga te the. muicipal men, and Unionsa of
the. United States, as well as te those of Great Britain, with
whom w. have kept up a constant contact.

"The. fltth thing 1 wlsii te say in that muanicipal ofie ln
a great privilege, a gret opportunity for service, a dignifted
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andi Most important part of the. »omlalou's system oif goveru-
ment. Not only so inltself, butlin tblsand our Provincial
Unions, th. huiblest liol<ier of oiffice in the. sinallest rural
rnunicipality will flnd that b. has an opportunity outaide bis
local circle, te b.lp forward and upward the wbole national
lite-be It only by falthful attention to a part of the. work
of his Union, or by sorne loyal and lnspiriag word fitly spoken
at the. convention. And 1 have taken more personal satisfac-
tion at trnes in feeling that this Union ba$ enabled me to
belp at lntroduclng fair more beneticient legiiation into
parliament, and to contribute far more te the. establshment
of beneftcent institutions like-rural telepiione mystema,
hydro.,loetrics, panso, playgrounds and so for-th, than at
leaut nine-tenths of our niembers of parliament.

"The slxtii thitng 1 want te say lu; Du not let this union
dle. It will always b. needed. Even were it te rail te plecea
temporarlly, it would have te b. rocr.ated, becaume the. needs
for wvhlchiit bas exlsted will continue. Appoint a amafl
speclal conimitwee to consider its futur.. Flati an energetie
and zealous ser.tary, knowingr Canada weil andi if possible
mpeaklngz Fr.nch. Let hlmi stuily the methoda d.vis.d out of
our experlences of the. past tweiaty years, anti limprove on
themn if h. cani- Form morné good ftnanclal plan whieh niay
affoid a permanent andi adequate support to the institution,
liehit 1hbas lacked la tb. past. Bring the. permanent officiais

int our counicils. Malet.heb Union tbuis a permaniency in
place of an lnterestlng makeshitt. It vili tli.n have a more
regular place and a stili more povertul inflence."

The delegates wers aise atidresset by Professer 0. Dt
Skelton, ot Queen's U nlversty; vile probabIy tihe uni-
versities hati been out of touch vlth practical affaira in tihe
past, b. said. be fuît sure tiiey would in the. future support
organisations sucii as the. Union, in efforts for botter gov-
ernment. A papmn descrlbing the, work of the. Nova Scotla
Union of Municipalties vas read by ilsi sec.etsry, A. Roberts,
L.C.. as an litance of the, value of provincial unions.

Descriptions of the povers andti ihoda of operation of
the. provincial departrnents o! municipal afara vers given
by the. thre. r.pres.ntatlves mentioneti above. Empliasis vas
laid upon the. fact that the. alm vas not to restriet iuniclpal
autonoauy, but ratlier to guide mninlepalltles andi keep tisai
wihil the bounds of the. law.

On Wedu.sday the attentIon ofthe delegat.. vas calleti
te lhe subject et undevloepmu vaten povweni, an aduireisa being
gtven b>' A. Ames, ciera engineer or the. HytITSuic Servie,
province ofQueW.. The. convention alse b.eai. absorhoG

in adisusson f te hltb cost <if living, viiicii brougiit tort>
pronomned i ere. of opinion, andtihrzeatmeed ta, dispIe
subjects of more immediat. interest to municipal re-
prestatlvms Fina»>', thi. followiug resolution a

"Wberas the. Invstigations ofthm Cormmuitea of thg

Rtefflutiena Passati
The. foflowing resoItitions were passeti hy the couvent

ah its closing session on Thursda>' rnrning:-
1. "'Whereas a certain number of provincial parliane

amongst viiicb the. legisiatunes of the. provinces of Quel
Nova Scella, Manitoba, Alberta andi Saskaitchewan hi
abolisheti the. rights of any rnunicipality to subsidize ind
tries b>' cash bonuses, or by-lav grants. Wrhereas moi
levieti by taxes shoulti b. applid for the. administration
municipal affaira andi not fer the. promotion of privat. c
poratiens or the. supplying of capital to individuals for pniv
pursuits;

-Wbeness the. practice ot subsidizing industries
grants of rney, Landi or exemption froni taxes or otiier
is against this principle andi has given ris. iu no few
stances to abuses;

"Wher.as Ilion. are still somne provinces alloving 1
practice vithin their limite;'

"Wiiereas tbis practice should b. abolibed in la v,
province,

"B3e It resolv.d liaI th. Union o! Canadian Municip;
tlea goes on record againat an>' lav allowing municipal co
cils te derive municipal funds or creditu froni their natu
eidq in sbizInindustries; and t i f urther resol,
that au>' provincial goveraiments viiere Ibis praclice 1
not already boon stoppod seulti b. prayeti te enact the. nec
sar>' restrictive lava te that end as soon as possible 4
thaI copies et this resolution siiould b. atidresseti te
proper officiais oif ail the. provincial goveruiments of CanaJ

It was aso inovedti laIs-
2. "Whereas statisticu shov hit during th. past 1

years lh. vlithdraval of sovenal millions et min frein ore
ai,> pursuits bas senlousl>' reducedtheii production of Wi
neeessities;

"And viiereas the drifI t iiousantis of men froni ru
te urbari communlties has also minimize the volume of ta
aud dair>' producta;

"And wimama tua, tenÉ5antw nf f.him %kcp «mamu f h.
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al that the Union should be reorganized
ap and carefully worked out. Until a con-
em is developed, municipalities cannot be

delegates, and until the Union convention
mresentative. it will not carry much weisrht.
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organizations can be left more open for the initiation of
new questions. Canada is spread over too wide a terri-
tory in proportion to the population to permit of such a
general convention, on any particular subject, to b. success-
ful. A number of other organizations are finding the same
difficulty, and seeking a practical solution by developing the
local meetings, confining the national one to a conference of
business executives. It is particularly easy for the muni-
cipal Union to find a solution in this way, because there are
so many topics of interest only to the members within one
province.

The 1919 conference was particularly short in financial
topics, and this is at the present time the one thing of out-
standing interest to them. There is no other organization
to take up assessments, tax rates, etc., and broad compari-
sons of the different provincial systems could be profitably
made. The federal government housing program was not
even mentioned. It is important that municipalities at the
present time should proceed carefully in the public works,
for the present high costs would impose a great burden upon
it in the way of capital charges upon future years. No-
thing was said about the organization of fairs, boards of
trade and other organizations for municipal development,
while much time was lost on subjects from which no pro-
fitable conclusion could result.

The value of a nation-wide organization of municipalities
is undoubted. Occasionally there are questions, such as that
of repatriation, concerning which the Dominion government
desires to communicate direct, and in such cases the organi-
zation is very useful. It has been suggested that an officer
should be appointed te forn a counecting link between the
Dominion government and the municipalities, but, as com-
munications of this kind are only occasional, it is probable
that the heads of the organization will be sufficient for this
purpose. An active bureau of information should be operated
by the organization, and this one phase of its activitied
would require the continueus attention of a permanent officer.
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1 LINING UP TEE LOWV TARI FF FORCES8

B Y lncludingr tatriff reduction as the. principal plank li itS
*~plttform the. Liber-al party hasý createil an, erganizatiofi

which cain reasoniably lie expecteti to exert a powertul in~-
fluence in Cainadnli's pelitical life durlng the. next tew years,
even if it does net secure centrol of the reina of government.
There lu rit doubt b)ut thait the tariff la at present the. prin-~
cipal question in Canadian pltcand on thiaý point at least
the. agriculturista are in complet. accord. Quebec la un-
questionably Liberal; and just wbat surcesa may be attined
ini manufacturinig centres by pledgea of effortsý t. bring about
Iower living cests, cannot b.e determined at pre8flt. The.
heads ot the. party are moderatea, however, iluing the
leader, Mr. W. L. Mackienzie King, and if the Liberals were
t*cud with the. problem ot administerlng our diatended na-
tional finances, it la altoguether likely that the. experience of
189t; would, in moine degree, bu repeatuti.

The. relation of the. tariff te our preseat industrial lite
s.houlti bc thoroughly lrnpresed. upon all cencerned, esperil!>
tiiose In large mnanufarturing centres, lest, ini the tient ef
radicallsmi, meaxures should ie adopted whlcli would be dis-
astres. te mnany ot our industries. Manufacturiera have
lest iauch andi gaineti nothlng b>' malntalnlngini that protection
of morne commiodîties was flot ussuntial, and that Canadian
manufacturers could compete wlth the. world. Most of Our
industial leaders admit that tbf, la net so, But protection
bas a broader andi firmier basîs, in the tact that a w.1l-bal-
anreti econoirc systvrm bas wvelghty sdvantages, political as
well as econoinir. The. %var whi bas just endeti bas atimu-
lated the. vlew that commiercial poli>' miuat be wulighted b>'
c9nslderatlons of internrai and external pelIitics.

Thusie developmuints have an inunudiaite ati sulbata»ltial
bearig inthe ivest ie ld, Whuiu the carninga et our

dlrectly aftucted b>' such changes as are~ birouht about~ b>'
tariff ruvialon, the. profits ot manufacturingr enterprises are
direct>' concernied. Provlded thatt tirIff reduction renaizus
a potential reterni in the. Libural prograni, t2he markiet value

of he ecuitis o inumtinlconcernam will vair> wlth eaci>

NE~W MONTI&LAL 1INVEBTMFKNT FIEN

The. ,iw financial and inlveatment Arrn of Balfour, Whilte
and Co.. bas le.sed the. entire tourth floor of the Yorkshire
Bulding, SC. James. Street, Montreeal, Qu.. and will siiorti7
open thoir office for the tmasacmtion% of publie businsa,
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PREIMNARY ESTIMATE 01? CANADIAN CROIP

Yield of 2S&% Bush.!. Fmi! WNheat.lP.r Acre Outmide of
W'estera Canada, Reporta are Fair or Go

T IIE Dominion Bureau of Statisticu issueti on August l4tii
the following report as cojnpiled from thie returns of

crop correspondent. ut the. ent of July. This in, tiierefore,
mnore rece,(nt than iii.b sunmmary aippearlnig on page 26 of thiu
issue: -

SThe. prelimlinary estimate of the yield per acre of fall
wheat for Canada is 28% bushels. as vonipared with 19
bushel. last year, and with 22%- bushels, the, tecennial aver-
âge for the. years 19.09-1918, The y ield per acre for 1919 in,
tiierefore, the higheist avýeratgü on record, the previons record
belnR 28%ý hoshels ln 1915. U'pon the. harvesteti area of 797,
t50 acres the. total yleld in 22,875,800 busiiels, as coinpared
witii 7,942,800 bushels last year aud witii 29,320,600 bushels,
the. record fa!l whist yld of 1915. In Ontario, viiere the
bulk of the, fail wheat crop is produred, the, total yleld for
1919 ie 21,762,000 bushela from 744,000 acres, an average
yield per acre of 29%j bush.!.. Last y.ar the, Ontario yiel4

ws only 70400bushels fromi 362,616 acres, an average
per acre of 1911i bush.!.. The. total yleld of iiay andi clover
in Canada 1. estlmateti at 17î,408,800 tons fromi 10,662,970
acres, ain alVerage peCr aLcre of 1.63 ton. Tii. total yield in
the. iigiiest on record, sud comparez witii lait year's reco>rd
yleld of 14,772,300 tons. Of aLflfait, the. total yield is 290,300
tons as againut 446,400 tons lint year.

Firlti Cropa Othrr Than Wheat
Iii consequence of coutinuei drought the condition of

grain crops in Saskatchewan and Alberta at the enti of July
was wvorae by from 8 t. 10 points than ai the end of June.
Tijus the, condition of wieat in Saskatcewan on July 81st
w55 73 per cent. of the. decennis! average s agaluat 91 per
cent. on June 80th. In Alberta the. July percentage for
wheat waa 70 as compairet wlth 90 lin June. lu Manitoba
zPrlng wheat, owlng t. aà general outbreak of ruant, has de-
terior ated by 8 points; so that the. condition is expreaseti by
92per cent., or 8 below average as cosnpared witis 1010, or the.
promis. of an average yield, s monti ai. lu tii. maritime
provinces conditions oontlnue favorable, the, perceutage for
wlieat beiug 103 in Prince Edward Island, 101 in Nova otia,
and 96 in New Brunswick. lu Qurbec the. condition of a

mon go ban been miaiatalasti or even~ Impeovel viieat
b.ing 09 for bothii onths, and ons being 102 for July us
aiwitint 99for Jn. In Outnrlo mnriuoe wheat in 85 in Julv

early s.wn oata eut Thrsshiug wilI start next week <
raias reported bn smre parts of the. province, whidi
beneftt the. late-sown oata andi fiax, andi alsc relieve the.
situation." Thie report of th. Alberta Department of A
culture at the. end of Jnly indicated zatisfactory condil
in the Peace River district, a failure of the grain crop
a considera>le portion of southern Alberta, and a ma
imiprovement ln Central Alberta, due te a general ran, w
broke the drought iiumediately after the mitddle of July.
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INVESTMENTS ÂND TJ'H MÂ1RKKr

Frontenac Birw.rlf inceaing Capltal-F'esbodY Cor-
-oato EalarWgin

Toronto Street Railway Co.-According te tih. mnthly
returns of the clty aluditor's d.partui.nt, the, earnings of the
Toronto Railway Ceo. fur Ju17 show a decrease in vomparison
wlth July of lait year. The. total revenue for the. month in

given as $5J4,411.60 as comipared witi $540296.15 for Jul7,
1918. The. clty's share ot lait nionth'3 earninga wil b.
$106,882.32.

United fiotels Co. of America.-Tbe stat.in.nt han been
madeù that plans are belng pr.pared for the. .rction of ad-
dition> tu the. King Edward Hotel, Toronto, on the prsn
site of the. John Catto Co.'s building, King Street Eat anId
viien compflet.d will b., able te accommodate caver 500 more
peope The hotil wili b. fifteen stories higla. and tihe total
ceat will b. approxlmiately $2»00,000.

.Alberta Flour MilI,, Ltd.--Tlie company' haî under eree-
tien in Calgary, Alta, an eight-story mili, wbicii, whui coin-
pleted, will have a czapaclty of 6,000 burrels per day. It la
expected thut an offering of stock vill b. made thie full.

The. total amnouut of tiie coimun stock la $2,500,000. Of
tis, $1,000,000 bas alrieady been sold in Aibertai, and it in

expected that tihe entlre balance wiil b. sold in the. west. It
la net prepo.ied te offer any in Eastern Canadla or tihe United
Stat... lia addition tu the. conimon stock, arragements bave
afr.ady been miade te place bonde in Britain to the. amntt
of $2.-500,00,. The stock will b. offtedt at par.

International Sais and Reglster Co., 14.-Ara offerng
laliing miade by Mir. 1). R. MelnBan~k of Rarnilti

Builidiri, Toronto, of tiie uneid balance of a $20,000 issue
of 6 lier cent envertlblv bond notvmi, d4ettd September lit,
391X, hue Septembier Ist, l.>2:f, iit denominations ef $500 and
$100. Thie pricte is 94, yleldting 776 lier cent. The Intena-
tionali BSat, and BZegiaqter (*e., Ltd.. ot Fort Erie, Ont-, vas
lacerperawtd under the, law4 ef Ontiario, June litli. 1914,

avlnig il catpltallization ot $100,000, 161,000 ot vhi bas
bées ls;ue-,L, Ev.ry eimllt>ye<e la conipeiledl tu hold sortie of
the. stock eotf ,cmp ttheeb clizlntlng a»l laber
trouble andi aidin to tiih tretens of tii. compants
stock ai bonds.

falbdy Ovleruli Corporation.-Anneiioco-ent lias been
mati by ldutriil ousler F. Maicture Schoeatuxs, of

tiie lortltr Cliainiber eof mre thant ti. corporation will
sp3ead $-')(0.000 te enlarge it. plant ut Walkerville. and
viien the mpeenet art- tlnilil it viii bu thei. ODYcon-
cern in the. British Empire maikluig th inis lhed preduct froui

ontiis snova as
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Paid-ap Capital, $7,000,000

uesev, Fad, $7,574,043
Total Deposits (30th Joue, 119) $143,00,000

Total Assits (30th Joe, 19109) $1 75,000,0W0

C. BALLA4TTNIE

Bord of Director.:
SIR H. MONTAGU ALLAN VioePresldent

A. h. DAWmS Gioa IL. CÂIB
F. W&ARnWILSONe< ALpittn B. EYM<S

FARQUHAit RoBtaaTaq E F. HIunmEZ
G.aoeul Manager -D. C. MdAAow
Supt. of Branches and Cblsf Inspector: T. E. MEitiZELT

K. W. BLACKWELL

THos. AmmACwN
L.Ci- . R. Moonit

&OIR C. WKESTBR

AN ALLIANCE FOR LI1FE
large Corporations- and
ises who bank exclus-
ils institution, have donc

Their banking connection îs for life-
yet the only bonds that bind them to
this bauik are the ties of service, pro-
presiveness, promptnesa and sound advice.

320 Brances in Canada, .zt.uding from the Atantic t. the Pacifie
New York Apsqc: 63 and 65 Wall Street

kitain: The Londun Joint City & Eldiand Bak, Limit.d The Royal Bank of SotUaad

15, 1919.
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MR. FRa»ix C. CI. MUAD, who, for a number of 7UBras 1188
be.. connected with the. National Trut C., LtU4, M-rel
in the capacfty of Nel stat. officez? bas JoiflSd th o
mlinion Securitie Corporation. Mr. M.ad will attend to th
elilng end of the. businega in Ilomtreal for thecopo. to
H. starts in on his new dgties immediately.

BON. H. A. RoaoN,, KC., Winnipeg, h.. been appolated
ebairman of the Federal Board of Commerce, a uew body
omposed of tiir.. cammiaaloners appoint.d by the. gavern-

W. J..
y board

the Mmstry o!
ces of the. Unitei
3of Thse Mo.eta?
on "Municipal A
iseveral yearsa

inor, X.C., author of

broki
Mmei
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ANK 0F
ýUP CAPITAL - - -

iERVE FUND -

iERVE LIAIIILLTY OF PROPRIETORS

'REGATB ASSETS SOth SEPT.. 1918

AUSTRALIA éand NEW ZE.ALAND

NEW SOUT
(ESTABLISURD 1817)
ALJSTRtALIA

H WALESI

-~ ~ - -. 19,524,30000

Sir JOHN RUSSELL FRENCH. KB.B.. Orenenat Manager
FIANCH ES and AGENCIES ini th* Australiae, States . N.w Zealand, Fuji. Pacua <New G.inea) and London. The Banik: transacts every description

if Auetratian Banking Busine-a. Wool andi other Produce Credite arrangeti,
AD OFFICE: GEORGE STREETs SYDNEY. LONDON OFFICE: 29 TRIREADNEEDLE STREET, &C., 4t

ACmwre: BANI< OF MONTREAL, ROYAL BANK OW' CANADA

ribute a great deal of out prescrit growth to
c fact that our patrons recognize the minue

of our efficient service.

Head Office
NGC AND BAY STREETS, TORONTO is

lanagemeuit oif Your ]Real Estate
tiI or large, is one of the nîany capacities in whicb
of service to you. Wby uot relieve yaurself of

Le of collecting rents, the Triaking of repairs, seur-
tenants, paymient of taxes, instirance premniui,
n miortgages aind other troubtesomne dletails, b)y
g as your agent

,NADA PERMANENT~ TRUST COMPAHY
TORONTO STREET, TORONTO

SCAPITAL - - $1,000,000
DIRECTORS:

utiiam R S. Hudson Jtohn Easaey<
gart>' Johno Campbell. SS.C, William Mlc
ise George H. Sith George W. Allan, U.P,

Col. A. E. Gooderian, 2

The National Bank of Scotand
lui.orperated b, Royal Charte aisd Act of Pa,'Uaneo. R8UAUUUD 181

Capital Subâvribed ... 5,000,00 5111,000,000
Paid up ............... 1,000,1M 410001,011111
Uucalled...........0,W000 20,000,000
Rmerve Fuo.............. 900000 4,500,000

Head Office EDISuaoftt
J.B.S.CEURN, Oenerai Ummage. 01ONGE A. HUTRER. Searetaay,

LONDON OFPICB--V NICHOLAS LANR, LOMBARD ST.. E.C.4

519 JOHNt VERGUSON. KS., OUGALU EMITII.
EMaaer Aeelotamt Masage,

Tii. gemcy of Colonial and Foreign Banks le undertaken. and the Acce.
tarbus of Cuutoinereg reMding in thie Colonie domiadied In London, mie
rtel on terme which fili bc furnistied an applicetion.

Saktchewan Generul Trusts
Corporation, Limifted

Head Office : Regia, Sask.

Ex.Omeor Adminiatr.trr A irgme. Trust."
Speotl atenion givia Mortgage lav,,tmesîs, Collection&,

Management cf Proporties for Abseatmn send
&Il other agency business.
POARED OV FlS~*

W. T. MOLLARD, Pruident 0, H. BARR. ILC.. Vice-President
Hl. B. Satupson K.C. A. L. Gordon, K.C. J. A. M. Patrick, ,C.
David I.ow, M.D. W. H. Duican J. A. Me Bride
Chae. Willoghlby William Wlsmon

8.8B> MURPHY. Gencral Manager
Official Admiistrator for the Judioili District of Weyburit

)YDS ]RANK LIMqITED, 71, LOMBARD ST., LONDON, E.C. 3.

THIS BR K lIAS OVER 1,300 OFFICES IN ENGLANI) AND) WALES.
thaieal and Foreign Departmuet: 17, CORNIIILL, LONDON, L.C. 3.
ýgmncy of Foreign and 4Colonial Banks in ssndrtakç,.a

CAPITAL SUBSCRIBED 0279,8141)250
CAPITAL PAID UP . . . 44,770,280
RESERVE FUND - - - - 45,000,000
DEPOSITS, &c. . . . . 19339,832,190
ADVANCES, &c. - 405,360,670

15, 1919.
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What Çompanies XhinIk of the Part Timer
Vlews of Representatlve Life
Districts is Adiwttd-Parl

T HIE part-Lime 1fe insura1içeagn Otnu!t eth

agents, particularly ini the, cities wb.re the. part 4ime i
regardeti as a PaLra.%it. in the. life inurance buine iss. At
a meeting or the. Toronto Life Underwriters' Association,
Iield in Jurne, a res-olation waa intr(xduceti codm g the.
part tinter, andi the. sabject was referreti tÀo a cemmnittee for
the. purpese of iiavlng a new resotutien caret idly 4ttafted.
Wbule the. agents are wnaisnmous in their dlsapproval of
'snpotter,, yet they recognize that under certain circum-

stances the part-time agent lsu tseful. A flamber of exprea-
sions of opinion bave b... receiveti by Tklie nIoitryv 1Tiftes
ft~ agincy superint.atients of lire insuran.ceuiompales
dolng business in Canada. Soe ef tiiege, wlth the rinese o!
the. superintendenta, are given berewtii-.

J. 0. Meca.,rtiiy, general manager of th Sec.rity LiM.
Insurance Co,-"Thore are part-turne agents andi part-tinte
agents. Ther, are localitiem, witii linit.d posalbllties, wiiere
the. part-time local agent 1,5 xi seful andi proper part of an
ag.ncy organisation, In cltieê snd larger centres, my ex-
patience has heea that thie part-tlme agent creates littl.
business andi usually wvrites tiiveugii hie local or persmai
influence the. business *hli sente regular agent has work*d
up or croated. The. trouble is net so much with part-time
m, as it is witii appolntlng as part-tinte agent. ineffclit
or %eçostd-class mn udt. tay scure local information fer
the. general agent, but wtt. doen net adit sny prestige t. the.
businesgs of lite insurance."

W. Il. Robinson, provincial inapector for the. London Lit.
Inauranc. Co.- "My viewm are ae tollowm. (1) ln the. best
interests of the. suall ceipnunlties, rentete frona aqmwcy
centres, the bons fi. part-tinte lire. agaià le a necesulty;
(2) Vrequ.nitly, it le adisble tu try eut 'theprsetv
full tinter by givingc hlmt a part-tire contrm.t; (<) Mauy
suceesatul full timers veulti nul be in the. business b.d tii.y
not been induceti to try I s part tinters. On the. otiier band,
the on.ease part tinter alieulti, if possible, b. iminsteti.

Twould b. effective te musle it illegsl for compnies t p
comissonsto any part-tinte agent betoe " ageta

naid for nt laant ton camas. It would als. be effective to-

Supeintendent-Value in Rural
k lu Useful Field for New Agent

>nyta the general agent or district representativ@
ýispany, but particularly to the. prospective agent.
nit that it is not fair to the. prospective agent te i
cive up a position 'wiilci may b. yielding hilm a fair
à"A 1-a, im -.i*erl th ifi nQiirpnt fisiti as an aLren

>asfa
>rity of 1
nks o.f ti

1 Vmlg
Caes
mten~
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-LIFE-MARINE-ACCIDENT

nmercial Union
urance Company
ITED 0F LONDON, ENGLAND

targest Genertl Insurance Comnpany.
in the W'orld

tcts from the. Report for the Year 1918
unsa (Fi re, Lite, Marine and Accident>
- . .1 .. .. .... ....... S 59.152,788

eration for Annuities Granted, Net 524,265
t derivedl front Iiivestittenta. Net... 4,975>962

rta1....... ...... .... $ 64,653,015

Jusets of the Contpany exceed1. S 174,000,000

INWS 0F THE COMPANY
r pmoidiug for theo payent of the DivUiden and
hwan~ding Claini, Loes and Current Acco»uts
the Company, the f.ads stand as frIlows:

f4 Your Secretary!
Are You sen ban)rbed ïw your own buý1nesa that your persoflal
,nVestmttl are not Pewen proper attentin?

For a l ~a nn",al fet we %vill be piessed t, take Iharge o
you ,,vesmens.keep a $et of books, col ectintercst. advise

L o regardinit nrew investmnefts. ill out incumrie retturns> etc.
Thnk,,,tedgc andti ~dgment of 0.ur oflize, s :-e at yuur

Write or cait on us for fi4rt her information,

HU) FFICE-ý12KING ST. EA5T-TQRCO4T0.1Gý"

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGEN4TS

SSo&WdOJS Fbloerane. ~.RealE.t.*andFormLand. VoIuudn.ek.
Correap>ondence sliciteil

Union soank Building Edmrronton, Aibertia
C, S. WALLIS. GEo. T. 3~o J. J AN>Iuasea,

'Prcsident Vlce-prks. anti secrets.ry Man#9ging Dir«eetor

COLONIALý TRUST COMPANY
Head Office <.Victos4a, D.C.
Regiateret in the Promvinces (it Britisht Columbia and Allerta

Auýthorzed wto as
Adsinisstratos Liquidtr

Rec.tivers sin
Ex.autore i:TusaIl

R. F. TAYLOR, Managing Director

An Executor's Fe..
T HE compensation paid to any execu.

tor is fixcd by the court and a
corporate executor is neyer allowed a
larger fee than what is allowed to a
private executor.

-Owing to its complete organization,
and its broad experience ini handling
estates of ail kinds, the services of a

L corporate executor ore much superior 11,
to that of an individual.

Whether your estate is large or snil
you will benefit by consulting our trust
officiers respecting your executor.

For those who cannot cail, we invite
your correspondence.

flftj55ANo UARANTEE
COMPANY UMrr£D

BRANMRO TORONTO tAmvAq
JAMES JWARE £eSOCKOAIL

UWOj p4VERALNl RA*!U

a r- nZs IRI
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Distributing P:
ind of Business

ner's business g
es the problem
iportant phases

time commission. The difmculty lies at the door of the whole-
time men who appoint part-time agents indiscriminately and
give them the full commission as called for by their contracta.
In the experience of this company, part timers have fre-
quently become whole timers, and we warmly welcome the
real part timers in the service of the company. It appears
to me that if the companies made a ruling that part-time
agents must only secure part-time commission, uniform ac-
tion would result in uniform practice."

LIFE AGENT AND TIE COMPANY

Clause Providing for Trial in Ontario Upheld by Manitoba
Court

BY M. L. HAYwAiD, B.C.L.

E case of Brand vs. National Life Assurance Company
recently decided by Judge Mathers, Chief Justice of the

King's Bench of Manitoba, involved the construction of a
clause whIch many insurance companies insert in all con-
tracta with their agents. in this case it appeared that
Brand was an insurance agent residing in Winnipeg, that
the National Life Assurance Company had its hend offce at
Toronto with branches in Winnipeg and other Canadian
and Ameriean cities, being duly licensed to do business in
Manitoba under the Canadian and Manitoba Insurance Acta,
and that by a written contract executed at Toronto Brand
agreed to set as agent for the company in Mani-
toba and Western Canada for a certain remuneration flxed
by the contract.

One section of the contract-Clause No. 27-provided,
however. that "any action or proceeding involving any mat-
ter ariaing out of this contract or the employment agent,
shall be tried at the city of Toronto, and not ebewhere,"
and after working under the contract for a year or more
Brand sued the company for damages for breach of the con-
tract in the Manitoba courts.

The company then set up the claim that as
clause No. 27, quoted above, provided that any suit was to
be brought in Toronto "and not elsewhere," the Manitoba
courts had no Jurisdliction, and applied to have the suit
stayed.

The decision of Judge Mathers as that clause 27 was
legal and binding on Brand, that the clause was a "ub-
mission" within the meaning of the Manitoba Arbitration
Act, and the company was entitled to a stay of proceedin
If the application for the stay were made in time, which,
however, the company had not done in this particular cas.

turing bui
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Iieving that trust companies createti for the administra.
of truste shoulti prsctically last forever, the Board of
Corporation have laidi clown the principle andi have
1 'on il from its inception (in 1882) that we shall exclu-
y confine ourselves to a trust andi sgency business.-

meral Manager et Annual Meeting cf SharehoIdet q

THE
)RONTO GENERAjL TRUSTS

CORPORATION
Heasd Office - TORONTO
Branches at Ottawa, Wiftnipeg, Saskatoon and< Vancouver

OId Way and die New
Old Way waa t. a.ppoint a friand Exscutor.
Neow WaY la to appoli a Trust Comipany.
irnanclal respmàibllty, peranent orgarniza.
aad .trperienced officials make it a mucb
grakis appoitraeut. W. suggeat a our

red Trust andi Executor Compamy
je KING STREET WVEST, TORONTO

CHARLTON. JOHN J. GIBBON
rsidsat Manalging Dhsucto

an. d 1 thank you for so carefuliy
,ytag out ,ny instructions which I
reciato very much."

_xtraet fron a letter froun a xssUtla via.
plce bnuorat butassa latarust in su bands

beoe evint for Florida for the winte.

rdon Trust Company
ery F. Gooerlmmt. P*«Uddt

133

rUSt Company as an Executor
ose fixed poli1cy is to givc

£~L ASSISTANCE

VK.,,,... $1,1M0

an Trust Co.
mme. rmst... Et.

mi, ~LSAU

Canadian Financiers
Trust Company

fie" office * Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGI4EE
Agents for iuvestmnent ini aIl classes of Securitias.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Municipalties.

cawatm manaest

050/0I

Absolute
Security

imq.irfr. Inwt.
LtgtuLa. il. »EUMU

O VER 200 Corprations,
SOcleties Trustes aad

ladividuals have f ouad Our
Debeatures au attractive
inVestment, Ter=s orne to
five yeazs.

Thne Empfre
Loan Company

WfINIEG Na».

Caiiatlan Guaraity Trust Company
HEAD OFFICE, BRANDON, Maus.

.. w5farest ietrs.
ALEX. C. Fitâssu, LT.-CoL A. 1- You*o,

Presidant. Vice- Pretident
JoHN R. LITTrLE, Mans.ging Director.

WILLIum FaiGuaoN, H. L ADOLPU, JOHN A. MCDONÂLD,
Hou, W. M. MAXTnN, M.P.P., ALEX. A. CAMERON, ALE.gx
ROSE, E. 0. CHAPPau., J. S. MAXWELL, G. S. MvURco,
P. N. DARKIE, D. A. RERUoit.

Acta as Ezecutor, Administrator, Trusta., Liquidlatorl
Guardian, anid in any other fiduclary Capacity

Ds'assh Office-Swift Current. Saskatchewani

A TRUST COMPANY'S ADVANTAGES:
1. Continuous administration
2. Constant availabllity
3. Experionceti Control
4. Expert staf f
5. Impartial policy
6. Systematic records
7. Finaclal responsibllity

lOw many individuals eauofaeras mudt ? Write fotru
booklets, which tell how thi Comnpany can do s.DNatnal Trust'CoaTIpany

Limitud
Capital pald.up, $1.5MO RneOOO1,0.0

19-2 King Street Faut TORON'TO
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binds the. manufacturer aslIutely wlthin the snope of hi a
agency and do.. niot aamume responsibility for his acU.

"I recent yesrâ, owing to the dermani. of modern
speilty selling% the agent has acqulred a nw and differeut
statua. Concerna l1ke thone maklng cash regiateus, ading
machines, eleetrie plants fer farnis, still employ 'agents' on
a commission basis. But they select higli-grade men, give
themi intensive training, snd ke.p tii.,» actively and tegres-
sively lnterested.

' .Beyond tbii. stage a manufacturer muât nill bis pro-
duot through stores. Risç nilling problern thon assumnes a
more complicateti aspect. If h. Is in the. grocery, dry goodo,
hardware or drug linë h. wiii probsbly tollow the. tradltlonal
channels. Ninety per cent. of the. gootis in these linos pas
tl.rotigh manufacturer, commission merchant or broker, job-
lier or viiolesaber. retsler anti consumer.

Thflere are reasona that imûe thi. trade channe! a pew-
onfu! factor in merchiandising. Iu the. first plae,~ heavy
staplea, like sugar, foeur, etc., are umually moiti through job-
biera, because their bulk i tue great te permit the. ordinary
retailer to purchase ln mufflont quantities te justlfy direct
relations with tiie manufacturer. lu the next place, thi.
niethoti of distribution ke.ps the manufacturer's seling ex-
pense clown te the. minimum, gives hlm more thn# to attend
t. production probleus, anti simplifieis enormougly the qUe$-
tien of collections, bossuàe ho demis wlth a fev luge se-
counts instead~ of a gret niany iaai accounts.

"The. majorlty of manufacturmr follow this tmadi*inal
channel. But accordlng te the nature of the preduct and4he.
markiet, the. xstern of distribution nuay assme noewotbY

4 11tre are hmre typical examiple:-
"A milki producta coin pa ny-aellinic a wrocery spedialty

-us. the. complote chiibroker. jobber, retalIe.1Thebr&er
earries litti. or no stock, but art.o a s mesmaau fo acoy
worklug on acomsin anx nuz rksaeap
peinteti te se. tliat each section ot the. country let.oogl
cultivated.

"À phonograph manufacturer, who, two or thr.o yeans
bg, egan tmk iti pbogrmplhs, faced thre. questions:

(18 ho aid tey attempt te nill by mail ? (2) Shiou*ld they
selt thelr whe outu (unliranded) tu thie oabbr? 3)Or
should they nill direct tu the retaier! They floe h
hast course, beeauge, while thi Initial saes were loma thon
they would have been under (2>, tbey iisd a permanet

thne or their output which could bo developed by ativer-
tisng; sud thuir product retuineti Ils identity,

"u lb.th autompobile ludustry the. product t. marketed
througth ulunliar stages, thougb the. different channels have

PROVINCE WILL EAIN INCOME TAi

British Columbia an its 1IIpicipaIties Needa Bvrn
of Revenue Availsble-Intimates Help for Mua

cipalitios May lie F.iund in N'ew Taxes

IN a recent atidresu before the Vancouver Board ol
JIon. John Hart, Minlater of Fintance of

Columbia, declared that, personally, ho regarded the.î
property lax a uniair. Relative t. the. agitation b~
cipalities fer icroaned sources of revenue, lie matie
that the governmont woulti net ho disDoseti te ail

s taxati,
;ely exhau:

+ii 4ha Pç

Volumi
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e Hamilton Provident and
Loan Society

Capital Subacrib.d $ . 2,0W0,000.00
Capital Paid-up . 120000
Reserve andi Surplus Fuotis.. ,28a.5
Total Auueta . .. . 4,579,472.98

imiR iseued for ternie of f raom ane te five yoes at hioteat

fla...,~ Demsoits reoelved. and interrt allowed o
gs Department dail, balance, wlthd rawable by cheque.

stees and Hxecutors are authoriind by Law ta iiwest Trugst
In the Debentures and Savings Department af thia Society.

NONSY Tc LOAN,

Mtead Office, King Street, NAMILTON', Ont.
;B HlOPE, President D. M. CAM PRO N, Treasurer

INVEST YOUR SAVINGS

ini a 5Y2% DEBENTURE of
The Great West Permanent
0/0 Loan Company

SECURITY

tEST Paid-up Capital ................. $2,412,578.81
Reserves ..... .................. ,489

FN Assets ............... ......... 7,fS,695.S4
IRN HEAD OFFICE, WINNIPEG

BRANCHES : Toronto, Regina, Cul jury,
Edmonton, Vancouver, Victoria ; Bdlmburgh,
Seotland.

)U NT BOOKS
LIEÂF LEDGERS

SHEETS amni SPECIALTIES
Spec1al Patterns made to ordp'

ATIONEIT, OFFICE SUPPLIE
81z. and QuaUity, Real Value

AN EVIDENCE 0F PUBLIC CONFIDENCE
WNe arec- ina r,inded vt the unbounded confidence- the public,

a eas , u usonr have in hi, ti,ne-trledi insttutin
Ne vcout vi c ,sttnually beng apened by peoplioihihae heeri

,-cmeddta us by tle ho have tbeen doing hýuîntes with us for

Such trd>utes 'o our eff-rt, t Rive Our depositors the hast possible
"ilce -s teIa u the "ofdt i t,, Corporation. are highly gratify,.in g, and w e dee l i a pr c late theni 

g a 1
Savia ws nyera mattr cf -uch vital importance as du.'ina tis

recostrctin prio ~ codî~Iy nvie your account and wII na'loaw
interest thereon at Three aind iint-hialf per cent. per anou1n. paLd and

compaunded hl-er ,thrwl 1,y e mgde bycheque,

Canada Permanent Mortgage Corporation
TORONTO STREET. TORONTO

'aotat <pat4.up) and Surplus .....S1,0

Ontarajo Loan
& Debenture Co*

LONDON ltCOftPORATHi 1870 Cantada

CAPITAL 'AND UNîDIVIDuD PItOFiT ,.3,750,000

l i SHORT TERM <3 TO 5 YEARS) o

5 ~DEBENTURES2
2 YIELD INVESTORS

JOHN< MQCLARtY. Pratl4idet A. M. SMM<T. Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Mananie Temple Buildin. Lofdon. Canada
Interest at 4 per cent. payable half..yearly on Debentures
T. H. PURDOM. H.C., Prsident NATHANIEL MILLS. Manager

Loo and Cama&a L.an mnd ÂAgecy Co., Limited
E£ABIu.ue.m IM Si TONGS ST., TORONTO

Paid-up capital. 81.2w.0 Rest. SOOOAW Total Assets. 04,55,958
IbebeSu1I 15.14., on- ude dollars and tiwurdt, one to 6ive yea.

SeBt current ratés. iItrest Payable p*itli-» . Those Debenturea are au
Author»d Trust«e Iuvestuisat. MoVUaSe Latis m*do4 In Ontarlo, Mani-
toba and uakatcbhma.

W. wlio) Jiu*.. seesr. V. B. WADSWOSTI<. Manager

T HE TO R ONTO MORTGAkGE COMOPA"NY
Offce.No.13 orotoStret

Capital Acoount. RSU eserve Fuel. SSUU.l»
Total Assats. 11M<4,*IAS6

Prtiient. WH LJNGTON FRANCIS, Eeq., ILC
Viaýe-Preedent. HBRSItT LANGOIS. Eaq.

Debutes isuedta ay5 aLet Ioveatnwnt for Tfrus~t Fundis.

TORONTO PAPER MFG. COMPANY, LIMITED
MILS AT «emNWAI.L. ONT.

Manufatur1er* of Lof t dried, Air dw4Od., Tub mssahl Bond. Ladger ad
Limes FuPeas. ILC. and M. P. Witire, Bave *u and Colousel Plats.

- Asak er deer S smpl and - -el
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upon siiould absorb labor until it gradnally 8.4.s a place in
the industrial lif. of the provinc."

Referring back t. the. refusai of thegi. nmn durlng
the. early day. of its existence te accept Joans Et 7%6 and
6% per cent. ho sali: "You, as business men, vili appreclate
that it took courage te refuse tiiooe bld. *iien vo iiad no0
monoy in ulght, but vo iiad confidence i the. resources of the.
province, snd our judgement vas vindicated by resuits. The.
latest loan vas floated at a ratS of 5.55. That mealis E sav-
ing of $80,000 E yOeY vie» conipareti te the. previoua offer.
W. can compliment ourselves i getting such a rate vien
vo knpv that the. best terms the Dominion of Canada could
get vas 6.20."

The. minister referred te the. demanda of tie munici-
pslitt., for incr.aèsed revenue. "We don't vEnt to e the
municipalitles go dovu. Naturally, lb votait hurt our pro-
vincial credit, if nothing els. But vo cannot give te the

Smunlcipallties the. sources of revenue vbieh thie province
already controls, because vo neeti everyting vo have. But
vo may work out plans for finding nov sources. 1 feel that
vo can do that vltliout addlug te the burden of tiios. al-
ready paylng taxes. It seema te me tiat vo could find a
vay of bringlng in taxes froin thoae people vho contribute
noting te the. treasury, altbough they are occupants of
rented houa.. and .njoy ail the. bonsifits of property owuers
andi others vii. are subject te taxation."

CANADIAN MINT BAS NEW HEAD

James Bonar, viio bas been deputy master of the Canadian
branch of the, Royal Mint, Ottawa, ince 1907, bas rtred,
and la aucceedati by A. H. W. Cleave. Mr. Boutar vas bora
Int Scotland in 1952, andi hi. early career was devot.d te

ÀMBRICAN TRADE WITH EUROPE

Virtual Reoelversldp May be Neceesary, With L

BY A. B. BABJLER
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Electric Starting and Lighting

NOcar a better starting and
ohghting system than that now

available to purchasers of Ford Cars.
It is a Ford product, buit into,
the motor-
-a positive starter as reliable as
the motor itseWf.
-a powerful lightig system,4 unî-
form under àll engmne speeds.
On the open mnodels-Toun'ng Cars and Rua-
abouts-it is OPTIONAL EQUIPMENT.
On ckdosdcar-Sedans andi Coupes-it is
STANDARD EQUIPMENT.
On ail inodels the Ford Standard Magneto also

"rvdes 'ition independent of the batteris

See the Ford car with dus riew equi.pmntt. tî
Ford Rumsbour $66o; Tourig $69o



CROP [»ROSPIECTS FR011 COAST TO COAST

Feature of Year is Early Harvest-Wheat Cr.p Poor but
Other Grains Good in Sorne P'arts

ASIMÀRY of telegraphic crop reports recelved on the
cniinof feldcrops trougiout Canadia vas issued

Pre dward Island.- (Charlottetown) -- uly weather
favorable for ail eropq. liey mûling commeneed iIth; abouit
one-third cut; cereal crops promise yields above average;
Black Iâg caused many misses iu late potatoe..; potatoeos
free from disease Iook extra gond. Ro>ots% and corn growing
Wel. Smail fruits aibundant; large fruit crop abôve average.

Nova Scotia.- (Amherst) -- July weather unsettledL Up-
]and bay good; marsh fair, Wheat, oats and buekwbeat fair;
barloy poor. Potatcos, turnips, almo turnlp seed, fair; some
club roet in evidence. Bush, fruit and apiple crep f air.

New Brufswik (Fredorlcton>-D)ry veather during
urly part of July shortened a portion of th~e bay aud grain
cropo, but gen.rally tixese creps are noarly average, wlth
potatoes and rootq promislng woll. Raina duriug the. lasI.
ton days have delayed bay, but beneficlal to ail crop.. Small
fruits bave given goodi yiuld, and apples, whilo somewbat
affected by .eab, aresa fair crop.

Quebe.-(Ste. Amie de la Pocstiere)-Beneftcisl rain
han fsiien durlng the. ast three weeka of July. Prospects
rnuch botter than a month ago. Coreais botter than last
Yur; petatoos very go.d; field reots good. Hiay a littie
botter than antlclpated; field poins above the average, suis»
fruit bolow the. average. Eurepean pluma very pOOr. (Que-
bee-lsy in posture peor; sone vory goeod. Grain good;
roots b*e average; potatoos good; »ail fruits very good;
applos about average-, pluma and cherries bad; grapos good;
ail veigetablea very geod except carrots, beets, parstips.
turnipe, which arc miedium,.

Ontario.- (Toront) -Huy aud fa»l wbeat ail bsrvostod;
yildWm about averag'e; sprig grainshbave vory short straw
owing t. the. drought; low yields probable; potatoos rather
dlsappolntiug; roote bs*kward but msay rll7; second growtiis
of olover aud oalfst llght; corn relatively hest growlng crop;

Mani tb.- (Winnipeg) -Recosî wathor iuestly bot
causing very earl7 harvst, sonslderable ry. eut; whest
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Make Thnis Fine Boat
Your Hotel for a Wv eek

H RE'S the kind of a hiolidlay yoti have been Jookîng for, H-ere's
a boat trip that ex)ables youl to see the most beautifull of the
beatuty spots of Caiiada-one wvhich periinits yoii to loaf ashore

as well as loualge 011 dleck.
The Steamer -Syracuse - wiJl leave Montreal evcry Wdeayfor a cruise

on the St. Lawrence and i*agueiiaty Rivers. th e farthest port 0f ealu being
Chicoutimi, at the heati of the Sagiienay. on the returii trip the boat steamls
slowly down the Saguenay, speiidiing au hotur in Trinity liay mnil givirig passen-
gera a night at Ibeautifuil Tadousac. Tl'le next stop la at Murray Bay-the Newprt
of Caniada-where the boat remiains frons .5,15 Satiirday afteinoon uzitil 2.30 ýSun-
day afternoon. Frein this point the cruise proccedl to) Quebec City, the boat
goinig over to thc picturesque South shore of thec River, w cii the weatheris fine.
Allowing a full day for the travullers to ron about the quaunt sitreets andi sec
mnany pointls o>f i.nterest in Quicbec, the tiip culiniates in a dayllht trip to
Montrea, wlierc we land our paseugers at 3 o'cl9cL( Ttiesday afteriifoni.

Vou cati figure exactly what snch a wontierful holiday wilI cost. Tie rate
front Montreal to Chicoumuiti andi Retuir 1 (060.00 for outside roui and $50.00 for
inside rooni> incitice mneals and bcrth. Tbrsno hotel expcnise, asi you live on
the boat for aL whole week. going ashore onily for much sighit-çcilng as you may
wishi to do-

In spite of the low raste, the accomimodation is the best-de luxe service
throughout anti a cuisine siieb as yen have leanneti to expect on Canada S.,teaimship
Lines' Steamners. 1

Rates from Moiitr.al to Suaguenay River and Return
$00.0 in Outitnde R... 1 . $50.00 ln Inside R...,.

These rates cover nieals aad berth. Tliere are ao -extras "~ of any kind.
Bents leave Toronto> daily at ».0 pm. for Rochester, 1000 Islands,

Montres] and Points Est.
Tuesdays, t'huradays and Saturd.ys

An additioiiud bout leaves Toronito at 5 p.im. direct te Clayton, Alexandria P3a"
and Ogdensburg, counecting for Moiitreal, Quebec and l'oints Euat, <sehedule
sub]ect to change without notice).

For Tickets. Bei-ti Reservatissiis andi a.ll information. write our City Ticket
Offce, 46 Vonge Street. Toronto.

CANADA STEAMSHIP UNES, LIMJTED
il



CrrZENS* RESEARCH JHSTITUT1E OF CANADA

Wili Stimulat. Jntueet ina Inibitrial, Socil ansd Fusancil
Que,%tions of National Scope-Standardiztion

Will b. One of Object»

AN oigonlsation bas been formed uruder the. siove name,A wlth iieadquarters luOtaa r Thie provisioual tute
of the. Institut, are: Chairman, JonFlrstbrook; vice- chair-
mani, F. Barry Hayes; iionorary treasurer, John 1. Sutclife;
Mark Bredju, Oliver Hezz.lwood, J. P. Hyne. aud Frank
Wise. The. director ln Hrace L. Brittain, aud the. secretary,
Joseph E. Howes. For the. puesent the. wonk in being con-
ducted freai the. cffice of the. director at 813 Bank ef Ham-
ilton Building, Toronto. The. objecta an ourtlued lu a first
bulletin are:-

"The institut. la a Dominion-wide organization of citi-
zens estabiied (1) to obtain, lu su unblaed. sud non-
partsan nuanner, the. fact basis und.xlilg the. administra-
tiou of the people'. affaira lu the. Dominion, the provinces
and the. unincipalitieg, snd of couamunlty interesa lu gen-
eral, sud (2) tiirougii the. publication sud discussion of scii
fact. to create a well->lufonned cltlsensiiip.

"The. conuplexlty sud nusny-sldsd iuteresta of modern
1f. nushe it impossible for thie average citizen te devote the.
tinu. sud ineney necessary for aecuriug for hlnlf the. fact
basia above mentioned. A group of citizen», however. by
jolnlug forces, csu get this 'work don. not oniy for tueun-
selves, but for the. citizens as s viiole. flhat thia in necsary
uuay b. lllustrated by the. tact that even lu the~ larger mui1-
cipal fie14., viiere citizena are right on the g(rouud, it has
been found impossible to keep lu touch wlth thie civie govexu-
ment, sud lu many places Burens of Municipal Resasrch
and sinullar organisations have bee» eatabllulued t. keep the.
citizen. informed about tlu.lr clty'a business. If sucb re-
search organIzations are uceury lu the municipal field,
liow mudi grester muist be the need in the. provincial sud
national fields'?

"At present s ver>' reu] uuureat exista iu the. Induitrial,
scil and politicul phases of our national lit.. The. only va>'

te reimove tluls la t. discover sud renm.dy the causes. The.
Institut., by obtalnlug, ln the. unblsed spirit of research,
the. Pertinent facts lu relation to the various phases of coin-
rnunity lits sud presuntng themenul a terni easil>' assliilated
by te eople,iiould asslat Iu promotlngz cieur thinking and

effctie atio inthis connection.

"(b) To couduct studie. of public sud semi-publi
etitutions, sud assiat boards of directors in the organiz
or reorganization of institutions rendering commuitr
vice;

(<c) To make available to smul communities thoriý
golng studies cf thIeir needs.

(Noe.-AU such worc would b. doue at cost.)
41(d) To gather and sualyze facts regarding oui

tionaI experlencesand thoe. of other countries iu ovéi
make possible thie formulation of a far-reachlng and iu
gent. poliey on su4ch questions as: Educstion, inumigri
civii serice refornu, organization of industry, taxation
assessment, the relation of governmont to the people,
vice vesa

"<e) Tco promoe the niovement toward the. stand,
zation of municipal, provincial and national accoun
whlcb woul4, among otiier tlulugs, nuske possible the. t
wortiiy comparison of eatiutics;

"(f) To set as a clearing hous. of information Bo
tue experlence galn.d in a new dopartur. lu any part b>1
Dominion, or lu other countrien, could b. made availabl
governments, e!aiatoso citiwums sud private citi
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SUCESION DT AMI) THE BANK ACT

WIier. a Stock Register is Siuat.d in a Province Other fThan
That in Wblck Head Ofie. lai LAcat.d, that Province

i. Entitl.d t. Duty

W RITING ini tiie July number of the. Journal of the
Caénadian Bariker's Association, W. A. Henry, LOC.,

ilifax, discusses provincial power to coli.ct succession
dutie: on the tran-4fer of banIk sbares. R.ferring to the.
<lecision in the. case of Smini vs. the Provincial Treasurer
of Nova Scotia, h. says:--

"This la an action te dotermine viiether or net the estate
ef tii. lat. WiI.y Smithi, a large uliareholder of the. Royal
Bank of Caniada, vhoste shares, pursuant te the. provisions
of Section 430of the. Bank Act, vere r.gistered at the. Sharo
Regisury office in Nova Setla, musit pay succession duty te
the. province of Nova Scotia. That province claimied that
the. shares ver. 'property situat. in Nova Scotia,' within the.
m.aning of the. Nova Setla Succession Duty Act, and liere-
fore liable te tii. duty, wii, on the. other baud, the. province
of Quebec 8a1sq asserled the. rigit te collect succession duty on
the. shares, on the, ground that the. char.. ver. situaI. in
Queb.c, bcaius. the, iiad offIce of liie bank vas in liat
province. Tii. decision of the. Supreme Court of Nova Scella
vas t. tiie effect that the. shares ver. situat. ln Nova Scella,
aud that successcion duly vas exigible tiiere upon thir valu.

"This deels4ion, ef course, did net bind the. province of
Quebee, and the. Quebec autiioritles would net permit the.
transfer ef the ghikres. unes the. duty vas paid in that
province. It vas det.rmluned, therefore, that au app.al
should b. asnetted te lthe Supr.nie Court of Canada and
thit theii. neessaýjry stops siiauld b. talcen tc, compel the
provinc, of Quebec to inlerv.ne ln the. ltigation, in order
te put terward Ils daim that th. shares ver. situate ln lbe
province viiere headtýtl office et tiie bank vasq ie.ate.

"It 8iiouid here b. not.di that, not only Quebec, but al
the. otli.r provinces of Caànadali, a0(Ind lso lhe Faderai gev-
ernmnt. vüe toruially. notifted ef the. iesring, 4e liat
they ni'it, if tiiey choset, b. represerited and put torvard
tiieir contentions Ma tii. hearlng. Tii. provinces ef Albierta
and Quobec sien.e lool auj action upon tbis notice. Alberta
applied for and obtained leave t. intervene, but did not
pursue the miatter fusIlier, Quebse filod at factum and
vas% representdl ait the lhearing by twveo etor mont dis-
tingulsi.d advecat.

"Thie argument vas Iieard by Sir Louis Davies, OJ., aud
Justices Idlngton, Anglin, Brodeur and Nfignault, ail of
wiioi handed dovu opinions lu wrltlng.

"The. purpoqso et li artice in to dive asynopsia of

r.gistering lie shares in Nova Seotia, vas for success
duty purposes, at lest, at lhe domicile ef the. deceai
owner lu Nova Scotia. He was aise of opinion, if don*c
vas not; the. proper determining facter, that the. shares wý
actusfly sItuat. in No.va Scella becau3e, by the previsi(
of Section 43 et the. Banki Actthe shares in question wi
regiatered in Nova Scotia aud tiere 'and net els.*be
could they b. tranaf.rred or effectively deal with,

"Mýr. Justice Idington iield, first, that the. shares wE
actually situat. in Nova Scotia, beaus. et the. effect
Section 43 etfliieBank Act, sud secondly, tiiat the. doctri
reprea.ated by the. malim above quoted appiied, in the ci
ofthe Nova Setla Act, te niake the. shares actuaiiy situai
at the. Share Reglstry Office lu Nova Scella.

"Tii. decisien ef Mr. Justice Anglin, concurr.d in
the. Chief Justice, Is tih. nost elaborate of al hi le fili
H. leaves the. question undeterxnlned ofth le itus of t
shar.. apart trom the. domicile of the deceased owni
theugbh apparentiy ratier inclined te lie view t1hat for soi
purposes lie shares unlgbl properiy b. ield te b. situe
lu Qu.bec. H. arrived Ifirmly at the. conclusion, howevi
liaI fer lie purpoesof ethe Novra Scella. Succession Du
Act, the. shares must b. hldi to b. situate lu Nova Scot

"The. stops ieading te li conclusion rnay b. brie!
swummarlzed as f.11ev:-

" (a) Tii. Nova Scella Act i. a Succession Duty A
as dlstinguished frein an Estate Duty Act.

"(b) The, aetusi situaR ef tangible effecta, and the rit
irnpulod by law te intangible effecla, 'wlthoiu regard te ti
domicile ot the. ovuer, carrnes vithiIt labillly te probate
estate duty, but in tie eas. ef succession duty the. maxi]
mobilia s.qwuntiwr personm, is lie proper test te dete
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the idea of double taxation lu repuguant to the. reasoning
of thie judgee who do not speciftcally disais. the. matter,

"LeavIing out of cousideration, for the. moment, the
application of the. Latin inaxim whlch most of the. court
consldered to be the controlllng factor in d.termlning the.
situation of the. shares. three judges. 8ir Louis Davies, anid
Jutces Idington and Brodeur, came t. the. conclusion that

the hars bingreglstered iu Nova Sc.tia under the. pro-
visions of Section 43 of the. Bank Act, were situât. in Nova
Scotia, hiii. Justices Anglin and Mlguauit, wlthout actually
deciding anythlug lu tbf, respect, indleated a preference for
a situation in Quebec. The. effect of this is to affirm the.
decision of the. Bupreme Court of Nova Scotia upon the.
only ground tipon wbich it was fouuded, the. actuai situa-
tion of the. shares witiiout reference to the. domicile of the.
deceased mwer.

"Thle decision of this important case in the. Prlvy Coun-
ci], and that the. Prlvy Counil will refuse leave ta appesi

can ardl beanticipat.d, wili b. recelved wlth great in-
terest hou id the declalon of the. Supreme Court of
Canada be afflam.d, At viii have tar-reachiug osqec.
Quit. independent of the. establshment of provincial shar.,

reitry offices. shar.. of baznkx, and, lnterentilUy of ail
comaniwill b. liable for succession duty oniy vii.,.

the. deeeasei shareilolder la domlclled, and double liability
for succession duty will, in moa5t, if not ail cases, be a
tinAg of the past. This lu a condition moot ardently te b.
desired, aud, if tiie doctrine by wich domicile determines
the. tieua of intangilel persanai property becomes the. law
ef the land, the. administration of estates wili b. mueii
simpllfied, and a strong impulse will b. given t. the. move-
meut, wbicii has been halted by the. attitude of certain pro-
vinces, for an agreemient betveen ai the. provinces for the.
adoption of deflulte prlnciples lu connection wltb the. levy-
lu, of sucsindutie,, eliminatlng the. possibilty of double
taxation and the. necesslity of appealing t. tiie courts t.
determine, lu particular cases, lu whlch ef tvo provinces
succession duty is ta b. pald. On the. otiier baud, if the.
Prlvy Council rejecta the. doctrine by which tiie xitua of in-
tangible efeot. Ain governed by the. deceased owner'a domicile,
two possibilities are opened up. It may b. held, eltiier
thai the. iead office or the. share Registry office of a compmny,
wh.re enchin lanl a different province, coutrels the. situR of

thiares. This ln a matter vblcii concerns the. provinces,
bu osnet srolyaffect the. estates of deceased share-
hdsbeaume, as thywould not bave ta pay twice. tb.y

~nOot cas wheire pyment has ta b. mnade,
"In ny eenttheoutleok fer greater if flot absolute

wtlutY in tiiese mattere in faily veil assured, and atter
all, that la the maini conalideratien. The. investlug public
eftre lHftIa w. 6.1 à.. .1 - .- -A

the. duty, and tiiat the. represeutations in question bave
witiiout effect.

8iiosld the. Prlvy Council affirni the. decision oi
Supreine Court of Canada, se that only that country oi
vince wher. the deceasod steeuiielder b.d bis domichil
legally enforce paymeut of succession duty upon intax
persaialproperty, sucii as shares of companicu, stocks i

by uniipaitisetc., tien Canadian shares and a
would commuand better prices on the British maniietýs,
b. moere readily saleable. A decision lu the. Pnivy Coý
rej.cting tii. doctrine elobilia seqituntur personam, wou,
volr. the determination of the. question wbcth.r the lo.
0f the. hend office 0f the. body cerporate, or 0f the. reg
office of the. sbares 0f stocsa, fixed their situs. It vou
only in the. vent 0f a decision ln favor cf the. Iiad
tiiat the. province ef Qu.bec would b. able te maintal
dlaim to the. duty on shares or stocks registered in
Britain.w
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LONDON~
GUARANTEE AND
ACCIDENT' COY.

ILIMUta

mmi Ou»e for sm"i$
TO U0 4TO

Parsema Aooident Sca
p1ielity Ouaruateu court 50.8.s
Interna Revenu Teone a"dAtmbl

FIRE INSLJRANCE

>MINION OF CANADA
TEE & ACCIDENT ïNS. CO.
MOue lione Itauuue Plate Wau auram
Lac 0 Automile Iatmu* Ouratés BS

Strvjet anaWnAoed«t Insrns Compay
1111rmÀ WbudIe Camr Vaiwouvew

Merchants Ccssualty Co.
Head Office: Witndipeg, "au%.

The i0011 p>rogressive cnmpany in Canada, Operating under the
supervliin of the Domnioen and Provincial Insuraoc@ D>epartrnenta.
îtmbracing the mntire Dominion of Canada.

SALE-SMEN NOTE
Our accident and heRlth policy lu te. Mest liberal pratetion er

tffered for a prceoelwn et *1.00 9er moth.
Cv, rs ever 3.800 dilîerent dluense.

Pay for Pive Yeara Accid.nt Dleablity and
Lite Indemnity for illneau.

Paya for Accidental Death. Quarantine,
Operatione. Death of the Denoficlary and

Children ef the Insured.
Gp*od Op.rdng4m for Liusr Agone.

Homne Office- .. BIctric Railwhambe3rs,

Bfritish NÏorthwestern Fire
insursanoe Company

Head Office ..

Subscribed Capital -.
Capital Paid-up ..
Surplus
Policy-Itoldcru' Surplus

WINNIPEG Can.

.... $594,400.00
... 245.000.00
... 53,600.00

296.600.00

MONf. EDWARD ]BROWN. Prealdent là.8. HALL, Vice- ,Prqeldent

F. K. FOSTER, Managing Diractor

Automobile-- 191 9--Season

Policies to covor ANY or AiL iuotoring risks

ATTRACTIVE AGENCY CONTRACITS

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

1



THE MONW-TAIY 1

INDUSTRIES USE MORE JUIAP IN JIJLY

Some Branches, [l.wev.r, Did Net Increase Number of

EnmPloYeei as Anilae-urae xpected fer Auguat

W EEKLY reports frore employerq in Ontario sud Quebec
trnent of Labor indicate an increaae iu the. volume of euuploy-
~ment in Ontario snd Quebee durlng the thirdl week of July
and a declile dwiug the. ast week of July, followed, how-
ever, by an antlclpated increase during the. aucceeding week.

Final returns for the. week ending July 19th sio'wed
.that 2,409 Ontikrnlo ami Quebec firuns, with à psyroll of
$337,038, had increaaed their staffs by 1,048 persons, or .3 per
cent, and anticlpsted making a furtiier net addition of 1.041
peraons, or .3 lier cent., during the following week. Pre-
limlway returna for the. week endiug July 26th se.med to
show that this anticipation ws flot realized, tbough supple..
mentary reporta inay alter the, situation somoewhat. For July
26tI the. reporta of 2,019 employere, with a payroll of 288,684

persous, have already been couxpiled. These employers had
~actually decresaued their staffs during the. w.ek, tholui the
decreas. was only a algbt one, amouutlng to 2118 persons,
or only .1 per cent. of the. total number of persons on their
PiaYroll. On the. other hand, during the. week ending August
Snd. the. 2,019 firme .xpected te intke a net addition of 1,15,
opr .4 per cent., of the. number of persons on their payrolla.ý

This lucres,, was antlclpated lu fitteen out of the. six-
~teets iudu8t$ial groupn, rullwsy operation alone registering
a piglit anticipat.d decline. Of tii... groupa the. following
had ebown actual increasea dluring the. wnek eni July
104h: Commercial snd mercantile occupations, lmeig,
cbuulcale, food, drink and tobacco, leatbqr aud leather goda,
veldeles. woodwonkitl and furulture, rallroad construction,

rad operation, aud mlscellaneous occupations. Of the¶
si reuralnlng groupa, building and construction showed au
actual dlecrease of .6 per cent during the. week of July 26th
and an autlclpated increas. of 1.15 lier cent. durlng the. first
week iu Âugust. For the dlay, glaiss ami 'tons industries
the. eorresponding figure,4 are 6 per cent. and .6 per cent.;
for the mietals industries, 1Li per cent. and .12 per cent.; for

th-uI, paper und printing, 1.3 per cent. and .5 per cent.;
txie,1.3 par cent. and .9 per cent.; quarrylngz aud iinug
.pecent., vith no anticlpated improveaient for the. fol-

The largzeit singcle decline durlugr the. we*k eudlngr July
26t ~was Inl the. netals group, and was confined largely t.

teelectrical and steel industries. Otiier large deelues oc-
curred In the. cay, gzlass sud atone products proup. The
deiIne iiçre wss iu the. glass industries. LII<swise, a devline
was registered in textiles, snd may ie accounted for by the
Uluse saaal declise ln this grroup, In the. pulp. paper aud

priting trades declines were reglat.red iu both pulp aud

and printing. In Queb.c there was an actual iucre
the, week endiug July 1t of . par cent., with a
anticipated increase of .1 per cent. Inx Ontario tiiere
actual decrease of .1 per cent. for the. week ending Ju
with an antlcipated lucres.. of .4 per cent. Emplo
the. four western provinces again reported an actual i
of 2.5 per cent. during the weelc of the 19th, followý
turtiier anticipated increase of .4 per cent. Thia i
occurred principally in British Columbia, and wae
conflned te the. quarrylng and mining industry.

Strikes are net taken into account in the. siove

RHONDDA Ml LUONS TO BE LNVESTED IN CA'

According te information given out by V. Lloyd
of Vancouver, mIxe was secretary for the. late Lord RI
and bas beeni loeking after various interests for the,
in Canada for several naontba,, millions of dollars
estate of the. late Lord Rhondda are now on their wa
England te Canada and wili b. invested inCobalt, Por
Abitibi and Pease RiUers portions of Cnda.

iTO Pý
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.,onfederation
.ASSOCIATION

L.if e
ANCE IN FORCE., $ 100,000,000.00

- - - 24,000,000.00

UJBERAL INSIJRANCE AND ANNIJITY
CONTRACTS ISSLJED UPON ALL AP-

PROVED PLANS

AD OFFICE ! .1TORONTO

IMPORTANT FEATURE 0F TkE

.venth Annual ]Report
0F THE

VESTý'.vERN LIFE
SSURÀANCIE COMPANY

HEAD3 OFFICE -WINNIPEG, MAN.
lkatiors Reccved ~ 1918~2. Increase

diraion ReSved .........ý $,31722500 I8i.
njums on -... .i. 43,314.75 16-,
mrancee in Force ....... - - 2,767,702.00 32-!,
cy Resierves.-....-.............153,055-00 38%
ected ini ýash Per 51,000 insurance ini force .. 533.01

For particulars of a gati agenc apply ta
AMl REID, President andi Ianaging 3 irector, Winnipeg.

Stanardvi Lufe Assurance Compny of EJîaburgh
Isablished 182. Head4 offie for Canada: MONTRHAL, Que,

ited Funds ..-.-.. ,,l S.0.OOO lnvestments undie rCan-

a Gavemment andRaeaue, over ... ....... 7.900,00
~raent Trust. Bonus doclared .,........ 40,111Mff

iover .. ...... . OWAOO Claiesa paid.......... 15 I.M.00

hM. McOOUt4. Mgr. P. W. DORAN, Chiei Agen't, ont,

NDOWMENTS AT LIFE RATES
ISUBI OtlLY BY

E LONDON LIFE INSURANCE CO.
IIead Office ... LONDON, CANAIDA

Predt Reul in thisiCopny 5% etter ilisu Ettimates.
POLIIES GOODASGOLb."

h. Western Empfrie
Lit. Assurance Companiy

L4 Office: 701 Somet Builing, Winnipeg, Man.
Baauom oNsu

INA 8008. JAW CALGARY EDMaONTON

THE REAT-WEST
HEAD OFFICE

Assi for

11HE ASSURANCE COMPAN4Y
DBPT. "Fr' WINNIP£e
a Mom. Book Froc

CAPABLE MEN
Con Always Be

VWWELL PLACED
Mutc1 deairable territory in ready for Agents who ean doUiver
policies in a'atisfactory volume. Inquiries a6out loculities

will have careful attention.

Union Mutual Life In'aurance Co.
Portland, Maine

Mddroas: ALBERT E. AWDE. Supt. ot Agendase.

E'M -

L5, 19l9ý

SECURITY ABOVE ALL
Whether with the intention of taking out insurance or satin-

ciating yourself as representative with sonle company, you
irst look for security.

The fSites for 1918 emphasize the unexcelled financial
position of the North Amenican Lif c. After a year of War
and Pestilence, the Comnpany emerges stronger tha ever
mneriting its n-otto, 'Solid aa the Continent."~

Business in Force - oor $ 70,900,000
Aats - 4. . 18,100,000
Net Surplus -. > 2,750 000

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

North American LiI e Assurance Company
'SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

WHY THE "MUTUAL LIFE 0F
CANADA" IS SO POPULAR

The Mutual Plaçed upon its book% in the fiet five month, of 1918l
100'X Zore businc,.,a than in the correspond-ng montha of 1918. oThe
wonderiul war-rec rd oi the MutulLite andithtpromot payment 0ftht

miany unexrctrd caimis djurirg the recent epidcimic-these have prOvet
the vAlue oi the nttuin The Miutual. moreover, is in a Pecullar

sea s -pea.upany. be ing in its central demorati,, in ltsecono.fy
atrliCtI1y co-operative. Th sa mean% that the system is in line with the

piri t of the 2gc." a nt d- the people naturally tuen ta the, Mutual. The
recrd Of th, .mpn for nearly hait a century h1as been ona oi 1ncresa-
i ng bencricencc, andi an eer-growing number of gratified polic>yhoicder.
help on the giad work of the agente. As a rcsult. thote probably is not
a more prasperous group of wnrkers in C:ansta to-day thsn the repre.
senta1tiea of ourCimniny.

The Mutual Life Assurance Co. of Canada
Waterloo Ontaio

PUTTING OFF
Life Insurance ha* robbed Many e fsmîlty of a fortune,

Lite Insurance ia easy ta secure. A uitile money and

good health are the requisites

You May have the Money next year-but the gond

health May have gone. So arrange your protection

noW and arrange it in thse Compsny charging lowest

rate. and psying higist profits- that is
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NEW INCORPORATIONS

Davidsan Gold Mines With Capital of $3,00M Receives
Charter

The following is a list of companies incorporated during
the past week, with authorized capital and names of pro-
visional directors:-

Durham, Ont.-Ross Can Co., Ltd., $500,000; E. Murphy,
A. Nugent, J. Clement.

Stratford, Ont.-Walsh Bros., Ltd., $40,000; J. M. Fer-
guson, G. H. Riches, G. C. Denton.

Wellington, Ont.-Orillia Tractors, Ltd., $60,000; T. H.
Hamilton, A. 1). McArthur, J. A. McArthur.

Hamilton, Ont.-Pure Ice Cream Co., Ltd., $200,000;
Hon. J. Milne, Hon. G. Lynch-Staunton, A. W. Peene.

Sarnia, Ont.-Roberts Automatic Connector Co., Ltd.,
$1,000,000; J. W. Roberts, J. Garroch, T. H. Robinson.

Ottawa, Ont.-The Wilder Cap Co., Ltd., $50,000; L. M.
Singer, B. Luxenburg, J. R. Hufman. J. H. Conner and
Son, Ltd., $300,000; A. W. Greene, W. H. Johnston, B. A.
Cowan.

Toronto, Ont.-Blatchford Calf Meal Co. of Canada, Ltd.,
$75,00; J. M. Bullen, N. S. Robertson, R. A. Sampson.
Davidson Consolidated Gold Mines, Ltd., $3,000,000; D. A.
Sherif, R. E. Evans, E. White. Excelsior Electric Dairy
Machinery, Ltd., $100,000; L. T. Rutledge, W. W. Baldwin,
C. P. Tisdall. Geo. Lawrence's Bread, Ltd., $100,000; G. G.
Paulin, W. Bain, V. Fletcher. Scott-Millar Coal Co., Ltd.,
$100,000; A. W. Holmested, J. S. Holmested, A. B. Mortimer.
Stovel, Ltd., $40,000; W. H. Garvey, J, A. Rowland, C. 1.
Gaughan. United Credit and Purchasing Corporation, Ltd.,
$40,000; G. King, E. M. Morrison, E. G. Frayer.

Montreal, Que.-Sunshine Lamp and Supply Co., Ltd.,
$20,000; C. G. Ogden, C. S. LeMesurier, J. L. Reay. The
Henry McMullen Co., Ltd,., $1,000,000; E. E. Howard, J. De-
Witt, 0. Sievewright. J. Rubin Laboratories, Ltd., $40,000;
H. Weinfield, M. M. Sperber, L. Tannenbaum. M. Chassagne,
Ltee, $49,000; E. Leboeuf, P. Brisette, C. C. S. Chabot. The
Rimouski Fishing and Cold Storage Co., Ltd., $50,000; A.
Ross, A. R. Johnson, F. A. Sills. Colonial Specialty Co.,
Ltd., $49,000; 0. H. Drouin, G. Drouin, A. Therrien. Cane
Mola Co. of Canada, Ltd., $100,000; Hl. Weinfeld, M. M.
Sperber, S. Miller. American Rubber Co., Ltd., $50,000; M.
A. Pelan, C. S. LeMesurier, N. S. Cameron. Bramsons Auto
Service, Ltd,., $400,000; H. Weineld, M. M. Sperber, S. Mil-
ler. IL A. T. Lumber Co,, Ltd., $100,000; J. M. Valois, L. J.
Boileau, A. Boileau.

DOMINION SAVINGS BANK DEPOSITS INCREASE

The figure. in the table below show the results of opera-
tions of the Dominion Government Savirgs Banks for the
month of June. The total of the depouits at the end of
the month were c1,160,19, compared with $11,121,710 at
the end of May.

RAILROAD EARNINGS

The following are the earnings of Canada's tran
tinental railways for the first week in August:-

Canadian Pacifie Railway.
1919. 1918. Inc. o

August 7 ........ $3,442,000 $2,882,000 + $ 5E

Grand Trunk Railway.
August 7 ........ $1,392,477 $1,236,343 + $ l9

Canadian National Railway.
August 7 .... $1,811,263 $1,546,287 + $ 2E

BANK BRANCH NOTES

The Bank of Hamilton has opened a branch at P
River, B.C., under the management of Mr. L. G. Tylei

The Bank of Hamilton is replacing the branch at
mond, B.C., in the Fraser Valley, by a new brick bui
costing about $15,000.

Mr. John A. C. Kemp,' second agent of the Can
Bank of Commerce, New York, has been appointed chi
spector, with headquarters at Toronto.

The Bank of Montreal announces the following chK
in managers at certain branches: Mr. W. J. Cormael
been appointed acting manager at Headley, B.C.; N
Galt ha% been appointed acting manager at Port H
B.C.; Mr. J. H. Cumberland has been appointed acting
manager at the office recently opened at Thorndale, Ont

WEEKLY BANK CLEARINGS

The following are t
August 7, compared
year;-

W(
Ai

Montreal ....... $18
Toronto ........ 7
Winnipeg .... 4
Vancouver .,... . L
Ottawa .........
Calgary ....... 

Hamilton .......
Quebec ........
Edmonton ......

clearings for the week e
a corresponding period

I Week ended
Aug. 8,'18. Chanj

BANK

V ictori. ....................
P,,e ,,dt., land :-

Charlottetown .---....

P40V oraweek
Newcastle _..

8t.John _.. .. .... ..

Nova accesa

BarringtonGuysboro'..
Halifax .. ý.....
gentymei ..........
1,untnburg ..... 1...
Port Hood r.. n.ote.

Totale

t wetU.a
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VIDENDS ANDNOTICES I
BANK 0F MONTREAL

itice lu iierby given that a Dlvldeud of Three Fer
ipon the. pald-up Capital Stock ot this Institution bas
eclared lor the. curreut quarter payable ou aud after
y, the, second îlay of Septeniber next, to Shareholders
Sd ci 1sit Jnly, 1919. -By Order of the. Board.

FREDERICK WILLIAMS-TAYLOR,
Generai Manager.

mntreal, 22nd July, 1919.

UNION BANK 0F CANADA

DlVIDEND No. 130

ýe is hereby given that a divldend at the. rate ef
mit. per annurn upon the Paid-up Capital Stock o!
i Bank of Canada ha. been declared for the, current
and that the. maine will b. payable at its banklng
the. City of Winnipeg, and aise at its branches, on
Tuesday, the. 2nd day of September, 1919, te share-

f record at the. close of business on the. lGth day
t n.xt.
lransfer Books wilI b. closed frorn the l7th to the
of August, botb days inclusive.

By Order ci the Board.
H. B. SHAW,

General Manager.
ilpeg, July l7th, 1919. 878

E[E CANADIAI4 BANK 0F COMMERCE

DIVIDEN!) No. 130

e ln her.by given that a dlvldend of Thre. per
a the capital stock ot this Bank belng at the rate

per cent. per annurm, has been declared for thi
pdiug 8sit August next, and that the smre wil b.
t the. Bank and its Branches on and after Tueaday,
ýInber, 1919, to shareholders et -record at the. close
u on the. 16th day of A.ugnat, 1.919.

By Order of the. Board.
JOHN AIRD,

Geueral Manager.
ito, 22nd July, 1919.

AL B3ANK OF CANADA

:VIDEND No. 128

CANADIAN CAR AND) FOUND)RY COMPANY, LIMITED

Notice ia hereby.given that a dividend of one and three-
quartera per eent (1% %') on the paid-up Preference Stock
of the Company for the quarter ending September 30th, 1919
---and an additional one and three-quarters per cent. (134%)
on accourit of deferred dividende on said Preference Stock-
ha. been declared, payable on the 1Oth day of October, 1919,
to Shareholders of record on September 26th, 1919. The
Transfer Books of the Company will rernain open.

By Order of the Board.
A. C. BOURNE,

Montreal, August 13th, 1919.

THE OGILVIE FLOUR MILLS COMPANY, LIMITE!)

DIVIDENI> NOTICE

Notice is iiereby given that a quarterly dividend of one
and three-quartere per cent. hae been declared on the Pre-
ferred Stock of THE OGILVIE FLOUR MILLS COMPANY,
LIMITE!), payable Tuesday, the second day.of September,
1919, to Shareholders of record at the close of business
Friday, the twenty-second day of Auguat, 1919.

By Order of the Board.
G. A. MORRIS,

Secretary.
Montreal, August l4th, 1919.

General Loan Agency, Wanted
W. deu1re a boan connection to cover Saskatchewan,

eltiier to broker mortgagea or to place mortgages direct.
Business establlsiied 1901. First-clauu loan. placed total
$1,400,000. Saskcatchewan Hecad Office recently moved t>
Regina. Insurance departinent covers the. Province with
Agents in almost every good district. Loan applications to
the. end of the. year wll probably total $200,000 to $250,000.
Correspondence invlted wlth a view te permnanent arrange-
ment.

Canadimn Liverpool Mortgage Corporation.
Liimited

McCALLUM-HILL BUILDING, REGINA, SASKATCHEWAN

FIRE UNDERKWRITER
A British Fire Office Invites applications
for the. positioni of Fire Underwriter in
Canada. A tliorough and .ound lcnow-
ledge of Underwriting throughout Can-
ada essential. Applications to b. mpade
in wrlting ta

"Usdoewritoe,» Box 215, LMota r .es, T.rmto

15, igie.



THE MQMUTARY TIMlES Vlm

GOvERNIMBNT AND MUNICIPAL 'BONDB

Ontario Makes Favorable Loau-Bulk of $3,,00 18811J1
Takeii by Chicago Firme-Regina Wang@ to Borrow

From Bank of Montres!

The following quotatlons or active goverinent bonds
are supplied by the National City Co., Lýtd., and are in New
York Lund-

Anglo-Frencb 51% (Oct. 15, 1920>
United Klngdom 54U (Nov. 1, 1919).
United Klngdom 6%(Nov. 1, 1921)
United Kmngdom 54f,' (Feb. 1, 197).
Canadian Pacific 6U (Mar. 2, 1924) ..
City Paris 6%, (Oct 15, 1921) _...
Russian Govt. lExt. 6%(Dec. 1, 1921) .
Russian Govt. Ext. G0%%ý (July 10, 1919)
Swedish Govt. 68% (June 15, 1939) ..
Dominion Canada 56%%1 (Aug. 1, 1921>
Dominion Canada 51%%l', (Ait. 1, 1929)

Bid.
97 zi e

98%
95!%

100
96
47
54
98%
99%
9 6 7%

Offered.

100
98%
964

100%
96%
51

99U
97 %
97U

TPhe following is a lit ef deberitures of.ered for sale,
of whch partlculars appear in this or previens issue. of
The Mf)orWry Tims--

Tenders
Borrower. Amnount. Raes% Maturiy, close.

Lenora, Ont . .,...$ 10,00 5 %, 154instal. Aug. 22
MeItort, Sask. .. . ... 22,000 6,%,i 10-years ...
Peuce River, Alta. . 4,200 G 5-matai. ... .
Alberta Scbool Dis-

tricts .... 25,800 f;%, Varions Aug. 2$
Brooke Tp., Ont.., 5,190) 6 5-yeurs Aug. 30

Windser, Ont.-A by4law authorlzing the issuanceofM
$100,000 debentures fer sidewalk exte-nsiorn, bas been de-

irth Bay, Ont.-It was st,ýeI le errer le these coînnxns
eek that the issue et $52,500 bonds carrled interest
per cent., lnmtead ef l6 per cent.

More Bids

et of

Br.o&e Towlaship, Ont.-Sealed tenders will b. m'cei
up till August 30, 1919, for the purchase of $5,190) 6 per cg
five-year debentures for drain purposes.

Roxborough T<>wushdp, Ont.-Messrs. Tomenson, F
wood and Co., Toronto, have purchased an issue of $82,551
6 per cent. 15-instalment debentures of the township.

MediIcine Hat, Alta.-Messrs. A. Jarvis and Co., Toro,
report that tliey have purchased the issue of $132,253 bo
on a 6.15 basis. The bonds bear interest at 5 and il per ce
and are for varions matuxlties.

Vancouver, B.C.-None of the tenders received for
bonds of the Vancouver and District Sewerage Board w
regarded as acceptable, and the proposed issue ot $800,
wiUl be taken off the mnarket for the preseut.

Messe Jaw, Sask.-Three by-laws to provide moes>
varieus works have been carried. by the ratepayers as
lows: Publie conifort stations, $13,000; repair work on Fou
Ave. bridge, $16,000; waterwo-rks system at Britannia Ps
$40,000.

Brantford, Ont.-Members of the cit>' counicil declart
imperative that the city counicil should meet and ratif>'
bond guarantee by-law for the Industrial Realty Co.,
cent> passed by ratepayers. There is a chance of a fine r
industry belng secured if immediate ratification of the
law ia mnade.

Charlottenbarq Township, Ont.-The nuthorities hi
decided net to acc.pt at the present timne any ef the tend
for the $30,000 51 per cent. 20-instalment bond issue mii
were invited up tiI! Ânuu4 4. New tenders will b. as]
for September 15, 1919, *hen, it is expected, the mat'
vill have shown some improvement.

Sasqkatchewan.-Messrs. H. J. Birkett and Co., Taor
report the purchase of the following bonds: Rural Mun
pallty ef Wellington, $10,000 7 per cent. 10-instalmn
Baber Rural Te1ejphone Ce., $5,400 6% per cent. 15-mis
ment.; Dedsland Rural Telephene Ce., $9,800 7 per' cent.
lnstahnsnt.

Regina. Sask.-The clty will have te issue debenturea
the extent ef $30,000 te meet the half-yearly payment (
the government at the present tbne on cyclone loan accou
The total amount of the paymeitt due the goverinment
$59,000. Towards this t.he clty has on hand $29,000 colu<c
from cyclone borrowers of whkch $9,000 represents ier

Greater WhinPeg Water District, Man.-A. bond li
of 1,000,000 at 5% per cent. fur 30 years, wl! be plai
on the market at the most advantageous moment ini the ni4
future. This wlI ho the. lat issue it will be necessary
market, and w111 bwlg the. totaliIssue up te about $14,8
000. The issuse was uhoie seme time age, but a f

borrow
the loa
mone>'
the civ
Detaffio

Volume

me i
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Wood, Gundy &Cornpany
Government and

Municipal Bonds
Montreal New York Toronto Saskatoon London

We are prepared to underwrîte
well sec-ared bond issues of Canada's Greatest
Industrial Corporations in 4pdit-jdYours
gond financial standingOpOtflyad

To grow, industries need markce
IR. A. D.Ly .& Ckx abroad ais weIl as at home.

BANI 0 F TORONTO BUILDISO To-day, Canada bas a gol1d en oppor-
TORONTO tunity to build up Export Trade.

The vast markets of Europe and the
United States are, already open to
her. The markets of the Orient are
opening.

L. McKiinxoX DuNt H. P8TTE Wfrite and we wiUl tell you how your
funds cati safely and jrofutably helP

~W'.L. icKin on ~in huilding Canada 's fSxPort Trade,

jovemment & Municipal CO*tPORAT101

Bonds L I M1 iri 0
MONTREAL

TORONTO HAILUFÂX LOJNDON, Bng.
RIKUNNON BUILDING -TORONTO

WC i>ish Off <rings. parlicular1p

Maritime Province Issues
C~)IA i BODS jCORRESPOND WITH

AND DMHNUIiUvj W. F. MAHON & CO. HUa
Bought, Sold and Appraised

%7 .IÇGRHAM BROWNE & O. Six per cent. Debenturos
Int.ast payable hait yearly at pair at any bank ia Cnar.

2 St. Jamnes Street .... MONTREAL Pati.ulare un appliction.

The Canada Standard Loan Company
520 MuIntre Bloch, Witnipeg
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S.D., $1,400. Block No. 1), Consolidated, 10-yeare.-Foremost
Consolidated S.1D., $7.000.

Mantoba.--An issue of $500.000 5 per cent. treasury
bille for six mou0thS, dated Auguat lst, 1919, has been sold
in Montrea., and the. mouey wlll b. uaod iiy the Manitoba
Telepiion. Commission. Another $250,000 wiIl b. re<pired,
and will b. raiised next Jaànuary. *

Qntarlo.-The province baýs atgain, for the. tlftii time tliis
year, made another favorable loan. The. issue of $3,000,000
5 per cent. five-yeiir bonids hkasl been taken up b7 a syndicate
comprlalng one Toronto firmn and four Chicago firms at a
price whichii s vosting the. province about 5.58 per cent.
Qnly two tenders wvere submitted, and tbey are as follows:-
W. A. Mackienzie and Co_, Toronto; Continental and

Commercial Trus4t and Savings Bank, First Trust
and Savings Bank, Illinois Trust and Savings
Bank, Mlerchants' Loanr ani Trust Co., ail of

Wood, Guntly and Co., A. E. Ames and] Co, and the,
Dominion Securities Corp., Toronto . .. ......... 98.11
Saskatce.wan.-The followlng is a 114t of authorizations

granted by the. Local Goverument Board from July '20 Ve
July 26, 191:-

Rural Telephone Compa»Lnes-For 15..yeas flot ex. 8
prcent. annulty. Willimott $16,000; St. Elino, $1,3150; Gleni

Mary $20000;lunes, $1,900; Stockhiolm, $15,900; Juniata,
$1,300; Soverelgni, $(;,015; Glendale, $2,100; Gartmore Zorra,

11,50 eep La&ke, $2,100; NetterviIle, $1,950; Ibestone,
$4,600; Blrcii HUis, $4,450; Spalding, 33800; Fort Pelly,
$6,000; Eddy, $6,700; Wroxtoni-Kessick, $27,950; Marceflu,
$17O0; Ricard, $2,700; Tetlock, $7,000; Viceroy, $35,400;

Itua, 11,00;Kildrum, $15,6300; Wakaw Lake, $23,300;
Biggrar-Nortiiern, $32,300; Leitchville, $19,200; Gret Bend,

School $htIt.~-avle 3,500 10-y.ars not ex. 8 per
cent. annuity. *Manitou fl111, $3,500 10-years not ex. 8 per
cent. instalment, q>)unnlug, 13,500 l0-years not ex. 8 Per
cent. aanulty. Ogcema, $3,300 10-years net ex. 8 Per cent.
anuiuty. Lynne, $3,000 10-years lot ex. 8 per cent. instal-
ment.. Parkside, $10,000 20-yeare flot ex. 8 per cent, an-
nuity. Southiey, $12,.500 20.years not ex, 8 per cent. annuity.

"Being aold by Local Goverrnment Board.
The foliowlngr Jeported 8old July 20th to July ZOtii,

ScolDistricts.--Hubbard, $6,000; W. L. McKinnon and
Co.,Regia. pryee Grove, $2,500; Waterynan-Waterbury

. ., Regina. Bryn Mawr, $800; Harri, Read and Co.,
Rein. amburir. $2.500. C. H. Burgress and Co.. Toronto,

MUNICIPAL FINANCE

Calgary'e Tex Arreare Heavy-.Moatreal Exemptiona
Taxation Ikrge--Chathamn Aseessniellt Increased

Over $1,000,000

Weston, Qiit.-A tax rate o! 36 mille for the towi
been set by the. couneil, this being 3ý4 mille lower thar
yea'.

Cobalt, Ont<-The general tax rate for the. year w:
ait lest 28 mille, with a public echool rate of 8 mifls a
separate echool rate o! 14.3 mille.

Point Grey, B.C.-For the purpose of assisting ii
building of new school buildings in Point Grey, the provi
government will grant thie sm of $40,000.

Calgary, AIta.-Tiie amount o! $4,164,430 i. the.
involved in tax arrears up to December 31st last, and $1,
000 of tues ie due from main portions of the. city.

Durhams, Ont.-The tax rate for the, eueuing yeai
been placed at 38 mille, one mill higiier tiiau last year!s
The. increase was necessitated by au increased county
and greater expenditure for both public and iiigi sciioc

Newmarket, Ont.-An increase iu the, tax rate of 5
bas; been declded upon, the. tax being fixed for the, yej
37 mille. Tiie inrease ln the. school grant. requires $1
more this year, $7,000 for the. high school and $3,000 fo:
public sciioolB. The. coiuty rate titis year bas decr
$5,000.

vîf Bmifar Mmun....'hé Astimate, for' 1919.20 hovi,

consldered by 1
ie $172,416, of~
I. to b. deduct
by the. ratepay
tii. teacing st

South Van
1919 te the. end
for the same Pd
The. collections
wie terminat
vear'à coll.etioi

rd. The. gros. amount
it o! the. governmeut o!
idet total o! $160,000 to
iat $160,000, $80,000 is

)tal municipal colli
te $821,543, again
)eing an increase o

volui
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$50100O
'Y 0F HALIFAX, N.S.

5% BONDS
Due lait iuIy, 1953

il and serni-annual interest payable at the option
,e holder, New York, Toronto. Mobtreal, Halifax.

nations : $1,000.

rn Securities
a wm.- St.. Limit.d
IN N.

pries: 96J and Imiterat

Company
193 140111. St..
HALIFAX. N.8,

BURDICK BRos.
LIMITED

Stock and Bond

HPomberton Bld.
VICTORIA, a.C.

Private Wires to, New York. C
Seattle. Toronto and Sa

& BRETT,

Brokers

otel Vancouver aIds.
rANCOUVER, BtC.

hicago. Montroal.

n Francisco

R&HAMMONO, FIACALAET
21 JORDAN STRKT, TORONTO

ATE WIRES TO NE W YORK, WINNIPEG
AND WESTERN CITIE£S

'r, liammond & Nanton
CHROKERS & FINANCIAL AGENTS
:if Portage Avenue and Main Street, WINNEPEC

5,11 on Commission. STOCKS AND BONDS. On
Montreal, New York and London. En«.. Exchange*

rament, Municipal, School Bonds
AND ALL LISTED NEW YORKC

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
EW YORK, CHICAGO AND TORONTO

)ry Bonds and Western Securities
Zoss Alger & Company

INVESTMENT BANKERS
CT BLD4G. EDMONTON, ALTA.

ose Jaw, Saskatchewan
STOCKS A1ND BONDS

INSUIZANCE
tM LANDS AND PROPERTY MANAGERS

1 AGE
LIMITED

To WIN4NIPEG3, CHI(
NTRBALANO) N4&W

DEALERS IN

Government, Municipal
and Corporation Bonds

Corres»n.no Sviicited

A. H. Martens & Company
(Mendir* Toronto Stock Rexalango)

ROYAL BANK BUILDING, TORONTO~
81 Broadway,

New York, N.Y.
Harris Trust BIdg.,

Chicago, 111.

M

Louigheed & Taylor
LIMITED

Bond Dealers and Financial Agents

210 £i*ghth Ave.nue West, Calgary,

Governmnent Municipal and Corporation Bonds

BOND ]DEALERS
In Western Municipal, Governmnent

and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUtCCESSORS TO
BRITISH AMERICAN TRUST COMPANY

Vmncouvemr, B.C. Victoria, B.C.

t 15, 1919.
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Collegiate with $21,611. Resolutionu to this effeet were car-
ried at the. regular mionthly meeting of the Sciiooi Board.

Winnipeg, Man-The city's rate thia year to pay its pro-.
portion cf the, levy for the. Grenter Winnipeg Water district

wilb. 4.22 mnilis, aginait 3.68 last year. The. whole district
Must mzis5e $764,177 for the pui-poaes or tiie Shoatl Lake water
prospect, according tO annllOUnICE'eeat maide, following a mieet-
ing of the. board on Augua.t Lst. The. entire cost of tiie Shoal
Lake scheme will b. knovi witliin a few montlia, it was ai..
announced b)y Commnissioner R. D. Waugh. J. G. ilarrnY,
solicitor cf the board, wrote aL letter te the. board urging that
every step) b. talcen te compel railways te pay a portion of
the cost of the schrnie, At present railway lands are exempt
from taxation for the, scheine. The. foUlowing statenient
shows the. distribution cf the, 1919 cost of the water projet:-

Municipallty.
Winnipeg
St. Boniface
Assinibola
st. Vital
Fort Garry
West Kildonan.
Transvona
East Kildonan.
Springfield

Local
assesmlent.
$146,882,650

9,795,265
7,833,228
8,324,255
.1,029,860
2,740,030
3,198,6ï25
2,281,190

7,0

M lii
rate.
4.22
4.96
4.5
4.48
4.73
4.21
3.87
4.21
9.18

Amount.
$619,844

48,584
35,249
14,82
14,331
11,5
10,779
9,603

66

The que.stion of the c".it of the. distribution o>f the. Shoal
Lake water te the. suiburban miuniclpalitles was aettled on
August it, followlrmg a private conferenrce between clty and
SuJ)tbuba mutnlcipality representativeq. The suburbs are te
get witecr tiirougb rlty mains at cost ait the. boundary and the.
Uhderastandlnijg i la tat IL Weiwll b. paid at a giVon date.

E~dmnton. Afta.-Tii. financial >itatement for the year
1918 shows a reduction in the. net funded d.bt froni31,5,
948 to $20,649,420; a reduction in current boan from 6,
934,012 te $576,550; a surplus of 38»,195 on general. revenue
accounit; a net surplusï cf 31,1,275 on the. eombined operations
of the. civic utilities; aL ri-strvs- cf $335,731 provided againat
uncoUlectible tax airreara. During the. yeur the. work cf iu-
voiclnig and( collectiing at-ourita i coninection wlth the. various
utilities wvaa also venitralized. 1). Mitchell, city coznptroller,
says in the, report: -

"Tiie yeaIr 1918 w-aî qritical in many respects, and par-
ticlanlly so in the case of the. city wlth regard t. the very
heavy current IiLaltiies, ltoullntlg t) $:1,371,563.94, which
matured within the. perlod. Of tbis amounit, boan renlewals
verle atrrangledt for wltii Mes4trx. Otia, and Co., Cleveland, and
the. slniking fondl bioatjrd fr $1,100,000 and] $335,000, respea-
tively, the. balance, wlth% the, exception of at demiand note due
to the. Ibank for $178,868.6,#2, havlng bL-en othe.rwlae dlscbarg-
.d. It l3, therefore, gratifylug that the. tty'a municipal ob-
lgiations have thug faLr beei qo 41,ct.elmfully nlegotlated net-
withstatilng lrth içiprecfeientd conditions ereate& by the.
war, snd ait ti., sanie time that the city's credit ha. net
merely been maiintairied but eniiauced accordlngly. Sufficlent
comment on the, situaLtion may ha derived froni the. cfrcun-
stance that theê requfred ulnklng fund insttlmnts have been

fuIly provided for throughout the. progress of thes4
strenuous years of the. Eiaropean conflict.

"The, debenture debt outatanding as sit 3l>st D
1918, was $25,242,518.89, inclusive , f general,
(property share) and utilities. 0f this the followiii
sis shows that taking into account the sinking funo
ment, the net general (non-revenue producing) det
86-4,005.84 or 362,284.24 under that of 1917:-

Total dabenture debt outstanding ... ........ $25,2

Speciai debentures ........... $ 3,960,794.46
Utilities............... 9,685,909.09

Slnking £und lnvestment of $4,-
415,101.42 on gross funded
debt, less sinking fund of
$2,683,291.92 on foregoing
specially rated and revenue-
produeing debts...........1,731,809.50

15,3

Net general debt................... $ 9,8
"Tih. sinking fund investment as indicated

101.42), inclusive of surplus carnings ($177,996.1
amounta to $4,593,098.17.

"Current loans amount to $5,576,550.32, as at
cember lat, against $5,934,012.03 in 1917. Tihe 1
are the. dates of maturity, interest rate and amount
reapectvely:-

Date of maturity. Rate %. A
Oni demand note Imperial B3ank ... 6% $ 1
On demand note Imperial Bank .. 6% 6
Current overdraft Imperlal Bank 6. V2

18
1 Ji
I Ji
3 >~

15 Ji

't~ - 19 notes . ***:
notes. *...
nlotes .... ..
notes . '''
notes .. .

Irule

.3

is borrowed
itures, whil,
t~ tax arreani
ý f- -

thie et
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c. 131GGS & C)
7f BONID ]BROKERS

306.Atency Building, Edmonton, Alberta

on dents - BAIRD, & BOTTERELL, Wixrnipeg

H. H. CAMPKIN
nce, Loans, Bonïds, Debeutures and Red Estae
ent for canadien Pacifie Raîlway Co. LandsCanadaNortb
mut Land Co. Lands. Hudson', Bay Co.pany *9 Landa.

Scarth Street ] REGINA, Seoir.

I. E. Evans & Comipany, Limited
FINANCIAL AGENTS

'S Insurance Real Estate Loans
Jnlon Bank BIdg., Edmonton, Alta.

IAN- WESTMAN,, LIMITED
SWCCEISON8 TO T. MNEREDITH, LJiaTSI>

4<CE - INSUIRANCEZ -, REALTY
1 Pender Street, W., Vancouver, B.C.
V'. MAHAf4 JA. WBSTMAN
aident Vice Poesident and Managing Diractor

!TED
A LOANING AGENCY
7E A LARGE NUMBER OF APPLICATIONSB FOR LOANS

Referefleti Fu"niL$ud

S& TULI., LIMITED, Calgai, Alberta, Canada

IJELD, KIRBY & GARDNER
IriVESTMENT BROKMR

,-SASKATOONl ANI) CALGARY. WINNIPEG
1 Managers

E CORPORATION 0LCàCANDA.L
Londo fie 4 Oruat Wincheter St.. E.C.

J. Pattison Jr. & Co.
Metubers Toronto Stock Exchange

apectatioe UnIisted SScurities

IAY STREETý TORIONTO

'6AT LlF F
LANDS - FA1RN
STOCKS AND BOND~

& CO.
LOANS

- Alberta]

TOOLE, PEET & CO., Limiteci
INSURANCE AND REAL ES TATE
MORTGAGE LOANS ESTATES MANAGED

Cable Addresa. Topeco. Western Un. and A.S.C., Sth Hdfition
CALGARY, CANADA

I NfWAGHORN GWYNN Co. Ltd.
~ Vancouver, B.C.

I (1 STOCKS & BONDS
LOAN&. REAL ESTATE INSURANCE.

J. S. DENNIS. Preuldent. JAMES W. DÂVIID8ON. Vice-Presldet

The Western Agencies & Development Ce.
iIMIted

Gît £dg* Feya Ntortgag.s u.t th i jvestor 7% for sale.

Calzar7, Alberta, Canada

REO WILLIAMSON,
BRANOONai>[o in Resl Hstate) M N

Real Est ate Agent
Northern Manitoba Fairm Lands and

Cattie Ranches a spccialty

Cable A 44,',,,: Esta tei,' Cal gary. Code: WFestern Union.
Danker.: Union Btank of Canada

J. H. GOODWIN LIMITED
FINANCIAL AGENTS

Moloon*a Bank Bguidine Calgary, Alta.

FARM LANDS CITY PROPERTIRS MORTGAGB8
MINING PROPERTIES ESTATES MANACHU

RENTAL AGENTS VALUATIONS FIRE INSURANCE

'Northern Securites,Linited.
E.tabliclid 1506

Finanda'rl and Investment Agents
FIRST MORTGAGE FUNOS PLACEDON SAFE
MARGINS ON FIRST..CLASS PROPERTIES

Member of Mortg.ge and Truat Cop e Asiation of British
Columbia

529 Pender St. W. VANCOUVER, B.C
B3. GEORGE HANSULD, J.P,, Manager
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Montreal and Toronto Stock Transactions
MSý. Vwâaee t Wref nAgnt V". 19u1930 , attadi f54 eI

Montreaj figures sUPIpliedl t The Mfoneary Times by' Messr. Bur'xwu & Co., St. Sacramnent Street, Moxtreal.
Toronto quotations ''ad interest -

m.le Bi Salez

prf.L I 4t,
Arner can Cyan4a â,Ç o. ... .e..cm

Aâbesto. Corpoation ,..~.Ou0. îJ1 74 9w
pret. M8 Id-J

AUta oti Sugar 1ýOL...

Bitroelonn
Breiliu Tulehom à :Ce om ej

Br.tih Lolumble1 Pleblnai di Pstek-i CO. M di) f
ou ~ ~ ~ ~ 8 * r i!o .NI.Um

Canad i e d...d ~ corn

prof 7

Caada Foundrite odrqlnga. ... -comt

CanstditLis
Canada PteranentL~ L. ,gm ~ S

NwVotinas Trust

Citnadien Canner
pref.

Can tian Caj~re f Ç rc Ponr 3 4
prfe

Canadien C'in" d£at nalc loutnet

Canadian Cifiertcrs-

Çaoadtan Srait ieti .... 5

Caidrn1ane Ntionl nvtr"

Comadiar Loootv, o

CgrraInaUI4p.*.i 48 4
prf, 75

Code RaiW...

uitbaiy .. ..
..n ~ . .. r

**.ed nid sale

Eqonterey Railwer L. & P... . .. rf
Monarcb Ki ntIn.......... .......... onx.

pref.
Mritra Cotos Lioma ... cm

Montreai L. 1.& 1 ,.. ....... ... ..
MonticI Lama and MIortge ... ...........
Montreal Telegruph ....... ...
Mordt,,al Tramways
National Dstwrs ................ coin.

pref.
National Steel Ve, Vo........ .. co,

- - " , ,. .. ~......, pref.
Nirisairig ... .... & per saat
>iovjticotla S oul C ,o. .cooe.

Ogl id For Mails Vo. , ... .... frt
... ... .. ...ý. pref.

Ottawa Traction ....... .......
-Burt.con

pref.
Peton NManufacturng.,..,...... .......

pref.

Picow . e A1o.-.. .... ..... ..c m
prirf

Proinia Moto «. .a ........ on
.. ... .prof.

... preaL
Rogers. Wa t A., .......

Sbv~ded W na.... .... ......

Shainigean a n oe o.....

Shmoe Wh~n ait Coe.

Tookm fi

i I

LYI ot nsL~tuto CO--- .

Mi., et Pl. à 15 St. Mre80.

VolumeS

Ased idSl$
Toronto

lu

I

îèê

105 12

7 '1l

67J

99~

iià ~,
81

OS> 44

'Ès 'ài
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SURlANCIE SALESMIEN
%prove their positions, %hould get in touch Nvith the widergsigned
al Ltfe business increased b>' ovr .50 per cent, <luring the
of this year. compared wlth 1919, This Compani ssues ail the
Af policies. ai d has attractive openings for Raod. live agents nt

. er: sistance given ta new men. Appi>' at Head Office,
ce andi references. ta

IL a. W BAYES., AlLeuey Samages tIm! Ontari.
NTINENTAL LIFE INSURANCE CO.
flic. - toRNTro. ONTARIO

IRE is publlshod ln New York City a daily and
weekly newspaper which bas for over tvonty-tlvs

il bee devoted to municipal bonds. Bankers,
dealers, investors and public officiais consider il

ithority in 1ws fild. Municipalities consider il the
ai meedium in wblch tu announce bond offernEs.

Port Arthur and Fort Wiim
Realty Investments

Iuside City and Revenue Produclng Property.
Mortgage Loans Placed.

Write« us for illustrated bookiet descriptive of
the twln Cities.

GENERAL REALTY CORPORATION, LIMITED
Whali.n Bildim, PORT ARTHUP, Ontario

Lis COFFIEE & CO.
GRAMN MERCHANTS
TiioAs FYNN stabishe IMBard of Trade Building,

TIiOAS FYNN Bmtailhd ~ Toronto, Ontario

0ILIL E CTIO0NS
R G. DUN & CO.

RSTkaBlIBIIRD lut1
Dominion Bank Building, Toronto, Caa

Montreal and Toronto Sok Tascin-otne
nt UUinitWaI Trot.U5 Bsais .u.

AtkUd Di Sales Askudý Bii Sales ÂkdBig1

rp m~~Dminion Textile Company. A.,........

..... .. . .. ..... .... 1..u
elp..... .... ........... ................

.... .... .... .. > .. ... Intercolonial Cool

........ .. ... ... ... .. Lat. of the. Woods Millilo Company.. 101
.1. ew ... ... .. Lmiwuentlde Parier Co.. ....

.... .. ...Ly ali Construction Co. ....
Mexisan Light & Power.....

Montreal Llsht, tigat and Power.. j
.... .. .. .. 0 .... Montreal StrettRailway,.............

..... 1.. li . . Montra . 1 ................
...0 ... ... Debenture Stock ........... .. 7u

......... ... .. . National BrewerieN, Ltd.............
..e .. ... 00.... NOgva8cFolu t.& OC ........8

D >. ...O....i...P ....t.... ... ..... . . . . . .
......... eo aos.............................

.... . . .. . .. ... Porto Rico

.... ... ... ... 200 ... ti50ê Quebec Ratiwav. Llabt &Power Co,..... ..
i... Riro ae.................d.Jaeio...... ... . ..

.. rwie" llai "ro. . . . . .10
..... ... .. .. IOO .. .. .. iieli $Iver... .. . .. . .. . .. . . . .

.. .. .... StatV.e aaa..............

- ...... W.....o...tt.............Steel.Co..of.Canad

. ... '.. 'I... .. . .. Wabasq Co.ton .... ........ . . . . . . . .
l? .... ..... ....1 .... Waf:;M ck ...Stw Ra .. .... .. .... .... . . .

..a. 1. 4 ........ 864
.. .. W s WoeJy .. .

.n... . 1I I 97 0 8 97W n ie Be ti ......

ala Asked 814 Sa.les

01 1300

10.............

100

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



THE MONETARY T S

CANADA'S
LEADI4G

ATERMARX

'R SHM=L watermark
uarantees R

Rolland Qul1 "

In Bond, Writing and Ledger Paperthe"RShield" Watermarkis y<
Superfine Linen Record Empil
Earnscliffe Linen Bond Colon

Mount Royal Bond.
Ask your prin;ter

THE ROLLAND PAPER COMPAI
H1IH GRADE PAPER MAKERS SINCE 1

Montreal, Que. Mills at St..Jerome, P.Q.,

Boston, M.

DEBENTURES FOR SALE St. Jon, i
- 1 Kingston,,

DEBENTURES FOR SALE

TOWNSHIP OF CHARLOTTENBURGH

Sealed Tenders will be received up to September 15th,
nooi, for $300,000.00 Township of Charlottenburgh Debentures
in $1,000 denominations, with coupons attached, payable in
twenty equal annual instalments; 5% e interest.

GEORGE A. WATSON,

Williamstown, Ontario, August 5th, 1919.
Clerk.

CONFLAGRATIONS OF A CENTURY

A list of the large confingrations which have taken place
on the American continent during. the past century shows
that the San Francisco fire of 1906 entailed by fur the largest
loss. The list is as follow:-

New York City, 1825 .... 17,0000
Harrisburg. Pa., 1824 .0.
Constantinople, 1848 15,000,000
St Louis, Mo., 1851 ....
Charlestown, S.C., 1861 .... . 10,000,00
Portland, Me., 1866 ................ 10,000O
Constantinople, 1870 ......... 2,000.00
Chicago, 1871 .. 15,000,000

ierior quality

LIMITED
Rolland, P.Q.

............. 70.

6............ 15
............ , 15,

.. ..... .. ... 1 0.
.. .... ... ... . 2 ,
.. ...... ..... 2 5,
............ 22,

10,
. .. ..... ..... 10.

.. .......... 2
............ 12.
5..... ....... 850.

12,

4,
.. 2,

.... ... . .. . 13 ,

2,
4,

gle roof conflagratic
rincipally to this c

T 1 M E S Velum
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COflsstenCy-tÂsou art ajewe/'!

He Uses a
Foreign Made
Printing Paper
to Tell People
to Use His
Made in Canada
Goods.

You see the point? He was sending money
out of the country to tell people to keep their
money IN the country.

Other things being equal, Canadian business
firms should give preference to Canadian goods.

That is vital to Reconstruction - Reconstruction on a
really sound basis.

What kiînd of paper ha& been used for YOUR printed
matter ? Hereafter, will you inaist on Canadian made
paper and raise the standard of your printed matter ?

The Better the Paper
the Better the Bookiet

ok for this marke on the
p per of every packeage
laper pou bug.

War covered a multitude of sins -among themn, poor printed
matter. There is no excuse today. Paper is such a amali item
of cost compared with artwork, cuts, printing, and distribution,
that you simply cannot afford to sacrifice selling value to save a
few dollars on your paper.

Are we ail agreed then ?-the best paper the job warrants,
and absolute insistence oîù Canadien made paper where equal
value i, obtainable-as it always is.

Insist on Canadian Printing Papers
Send for copyV o! Some Facis A boul the PuIp and

Paper Industryv of Canada." Sent f ree upon requesi.

ýDIAN PULP AND PAPER ASSOCIATION
137 McGi1J Street Mnra

1919.

Montreal
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fiECE NT F1 RE S

Tii. Meaetary Turnes' W.ely Register of Fire Loase andi
Inxurance

Cobalt. Out.-August 12-Tii. building at the. corner o
EarI Street and Thiioen Avenue, owned by Mns. M. TaIso,
was destroyed. No insurane.

East Sherbroeoke, Que.-August 7-Tii. barn belonging
te Mr. John Mulveiia, on Bowen Avenue, was destroyed.
Cause,.Jlghtnlng. Estlrnated long, $1,100.

Montrent, Qu.-August 4-Tii. building of the MoiIsons
Br.wery waas damiaged. Estimnated less, $15,000. lnurawnce,
$25,00.

Augiut 9-Tii. Mystlc Rilt and tii. scenic rsilvay ai
Doinion Park vas destroyed. Etmatod Iois, $45,000.
Seven fatalliies bave been r.ponted and several more bodies
are tho'ught te b. in the. ruina.

Port Colbu>rae, <bt.-August 9-lb, mrnmmtb Ca4na-
dian governinent grain elevator was d.utroyed as aresult of
an explosion. Estlrnated loua, $2,000,000. Eleven mon are
report.d te be dead. The. Ions frein conflagration ban not y.t
bee. aertaine.

fThrold, Oat.-Auguat 8--Ti. barn and contenta own.d
by H. C. Hodges and Dr. W. J. McCartney ver. deatroye.
Estimated lons, $3,000, partially covered by inmurance.

Toronto, Ont.-Auguat 8--Four sheds i the. rear of 477
te 483 Richmnd Street Weat ver. danage. Estlnated
lo4s, $700, covered by Insurance.

August 10-A number of cars and the. building at the.
garage et tii. McIauschlin Carrnage Woniis, Chuzrch Street,
ver. damnag.d(. Estinated Ionseon building, $800, and esi-
mated loas on cars, $1,450. Tii. plant of thie Dunlop Rubber
Co., Booth Avenu., vas dainaged. Cause, water from the.
sprinkler systern. Estliat.d los#, $.150.

August 11-Tii, brick building at the. corner of Wel-
lesley and Ontario Struets vas damag.ed. Eutlmated logo,
$700 te building and $700 te contents.

BANQUE PROVINCIALE INCREASES CAP

The. snnuai meeting of the Banqu~e Provinciale
vas beld in Montreal on August 13th, 1919. The i
esting feature of the. meeting was the authorizat
te the dlrectei's te increase the capital stock frumn .
the. present authorization, te $5,000,000, the nem
be issued frein turne te time according to the nees
directors. On January 31st the capital of the ban
creased frein $1,000,000 to $2,000,000, the new st
11812*4 te the aliarehelders.

In the report te the shareholders the presid(
of the. showing of the. annual report, and referr
increase ln deposits of the. bank, which amountec
489,46 at the. end of tiie eighteen inonths ceveri
report. The. board of directors, as weil as the
cenaors, vas re-elected.

DOMINION? REVENUES ARE GROWL.

the tii

c yenks, ïncludïng rai
e grown, the. latter

months period

lie end
se far

ML) ON INVBSTMBNTS IN
AND BONDS

>wIi table o n t mont yiels ol atock ad bc
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ýi&aB THE DoMiNion
GovaaNaarn'T

ff. E. 13ALDWIN
MANAGER

RADÎAN HRU OMvCB
JOHN ST., MONTREAL

TUE FIDELITI-PRENiX~
FIRE INSURANCE COMPANY 0F NEW YORK

NOW WRMTNG HAIL INSURAkNCE

ASSlETS EXCED $2 ,0000

FIRE - HAlL -TORNADO as MARINE
WVIRE OR WRITE FOR RATES

Mnc.0 Co&pnP. Limit.d. of PARIS. I'RANCIL
il fulIy subacribed.« 25% pald up ..... .0. OO.0
te.emv Fonds ........ .,9 0AO
Lbis Balance from Profit and Lots Accuai't 1 18.400

Loss a iad ta 3sit Decsrnber, 1 98 . O. 671 8, 000 . 0
rmlum incorne in 1918.ýý.... .....-....... 1d05.0".00

ach.' 17 St. John Street, Montreal; Manager for Canada,
Rien PUEAND, Toronto Offie. 18 Wevlrng St. Eiast

.1. i. BwiaT. Chilef Agent.

dian Assurance Coimpany
,.of London, EngLuud Established 1821

pitai Subscribed ............. $1OG,OOO(
pital Paid-up ................ $ b,ooe,ooo
tal Investments Exceed ..... .. $4(,000,000

.e fer Canada, Guardi"a Building, LMotreuI
BERT, Manager. 8 B. H ARDS, Assistant Manager.

RONG & DeWfl, Limit.J, Gn!aI Ageuat
TORONTO STREET TORONTO

lance LA
Onl, Eog.

Ltd.

Royal Exchange
POtJNDHDc A.D. )731

fUa,>Owwuc bOR Ceaen

ROYAL FICIIANGE BUILDING,
MONTREAL

H. B. M~Aaemm. Ea ..,. Montreakl
Six Lomua OouiN. K.C.11.......Quebuo
J. S. ' ououliE&.. K. C. ... Winnipeg
B. A .WmoaIq Bso........Halifiax. N.S.

USa Vmxcww»r Esasorr. "art.,
-Cluirian............entreal

J. A. Jssup. Manager Casus lty Dept.
ARmua Bà*aav, General Manager

Coinreepondence blnvted fricn reapoauible
gentIerminl unirepreseated districts re fire

Assurance

Pirst British ,asuraso Comupanv eetabilshed ln Canada, A0. IOU

Phoenix Assurance Co., Lâited
FIRE of London, England LIFE

Pounded 17m
Total renourceu over ... .. 111.000 MG
DepoitwithPerIOoverm.nt aa lnveetmnt in anada

forsecriy o Caaden oliy olders unir exceed ...... 2,h0Ss0

Agents wanted in botb branches. Apply to
R. MAcD. P*ATIKoN,) Maagr
J. B. PATRasoN, j'

100 St. Fraois Xavier Street, Momtreal, Que.
Ali wltli Profit p1ol.is oufetsod prioto he 31. u0t Des<er wlll rank

for a full ymar's reversions-" bons nt that date.

CALEDONIAN WNSURANCE COMPAiNY
Thie Oldat Souttigh Pire Office

Head Office for Canuda - MONTREAL
J. 0. BORTiSWICK. Manager

MVNTrZ & DEATTY, Rosid.ne Ag..fa
r.,mpt uli:<..Bal St.. TORONTO 'rlephese ainu 1%à6

British America Assurance Coman
FIRE. MARINE, EAU. and AUTOMBL

m~ d 2-t -nic

4915,1919.
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ASSUDCORNCodEe. OMPANYo r7 Hie. plosBin
H.ios Civi CoXm-CHL

JOHn Ut pULTO since orsiton 74 ESOm OEU, S motini PBLATr.

0. E. Ma]tPJ KCV.Q.etan enrlMnae
SIR JHAI B. H. N *00N0 C.LL

Lr.Co-HENRY BROC IcEtTOTO. MROW .B
ALRE BOPE (EJLoo. En)L«TC. Sfi . WMNWRIH

HleIen u Cuirm AInpaev Semtr

a O. I "Av B A. U. WOODLE

Assistant Geneal Manaeuri A6ssitsmot Secrtary

Es.a.uw.d lads

AGENCIES THROUGW>UT THE WORLD

Fire- Marine - Automobile
Torosto Agensa WINDEYER BROS. & DONALDSQN

Head Office for Canada, 36 Toronto St., Toront
Maniager for Canada, C. R. DRAYTON

Great North Insurance Co.
HKA 0omCF LOOF BLOCK. CMAARY. M.UUETA

À& THEf COMPAN4Y WITII A RECORDI

W. J - WALKERB. Esq.
AE. J. UK. MOeINI8. sa.
AH.CRUTHERORD. E.C.

HOP' P, . LE8RD..L

DIRSOTO*S
Ruther. gdward J, Pnsa,

North-Wet Dran«!h
THOS. BRUCE, Brtanc Manager

Winnlp.1

MARTIN N. MERJRY, uiersl Agent TORI
Agenid:eç tUougboiit th1e Domono

THELAW
o

Agaa -
W. D. AlIen.

)CK INSURANCE CO., 1ditei

TOtAL AUn

JON BR

Volum

ATLAS
Assurance Company Limited

Founded in theisin ofgI George 111

Subscribed Capital .... .... .. .. $1 ifCO0.O0

dditional Funde ........ ..1...... 24 720 180.
Thie company enjoys the. highoest rputation for prompt

snd liberai settlement of dlaimi and will be glad ta nac.jv
application. for Agencie. from gentlemen in a position to
intoduire busine.

Head Office foàr Canada- 260 St. James St., M.atr.al
Matthew C. Hlu.haw, Br.sch Maasger.

UNION
ASSURANCE SOCIETY

LIMITE!)
(PIRE INSURANCE SINCE A.D. 1714)

Canaeda Branclx .... .... Montreal
T. 1- MORRISET, Resident Manager
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.MMal lesac

Head Office, Moatreal

DIRECTORS
Jas. Carruthera Baq.

m. Chevalier. Bsq.
* * * Si ar Alexandre Lacoste.

Wmn. 1101808 Macpheruon.

LON DON igt rederick Wiliarns-
Taylor LL.D.

ýjý7 L0 B EJ.Gardner ThoMpea..
Manager.

L.ewis Laing.
NsuàNCEC MPNY, Assistant Manager,

MLý, Ci: LIMI £0J. D. SinP$Oft. D)ePut7
Assistant Manager.

Dad Office Aet
r Canada: Rc.
:)RONTO 8,OO

agie Star
Iritish Dominions
INSURANCE COMPANY LIMITED

OF LONDON. ENCLAND
RIDDEL, Marqer S.C. G. JOHNSON, A«L Mmoqw

DALE & CO:mpANY, LIMITED
CENERA.L AGENTS

MtONTREAL AN4D TORONTO

A BRITISH COMPANY

INISIIIANCE sSCIETY o if DtO UIMITEI
*S9TALIJSUE* 183

Head Office - HONGKONG,
Gernerai Manager. C. MONTAGUE EDE

office for Canada, 36 Toronto Street, Toronto
Marnager for Carnaa, C R. DRAYTON

ASSETS OVER $17,00,000

rai Agents, Toronto. MUNTZ & MEAT"T

Fie Marine and Automobuie

ALF1RD WRIGHIT,
Manager

Branch Sertary

1 4 Richtmonad St. E.

ACCIDENT ]V' II.E ANDI LIFE

Assurance Corporation, Limited, of Pert, Scotland
PBLEG HOWLAN13, THOS. W. HALL,

Cunadîan dviaory Director Manager for Canada
Toronto Agents. B. L. McLEAN, LIMITED

TUEs

GENERZAL ACCIDIENT
Assurance Co. of Canada

Personal Accident and Slckne.a
AutogmobUe &nd Llekbîllt Icieurancn

lusmetion and Ineurance of Stemmn Boliers
TORONTO. ONTARIO

k1mid OfSioeCornsr of Dorjeatr St. Weet wnd UuiAon Ave.. MOUTUISAI.
DIIRBCTORS:

J1. Gar.dner Thaompt-on, Pretident and Managing Director.
Lewvis Laling. Vice-Preaidmnt and Secretary.

Jas. Carruthera, Haq., M. Chevalier, Euq.. A. G. Dent. Esq..
John B.uo, Bsq.. Sir Alexandre Lacoste. W.. Moisofi Macpherson. E@qý.

J. C. Rinirnr. R.Sir FWrik WliamT1alr LD

TH" CANADA NATIONAL FIRE
INSURANCE COMPANY«'
HEAD-OFFICE t WINNIPEG,,MAN'L

A Canaia, Company Iavestimg Its Fonds Îà Canada

Gemeral Fire Inmiance Dusiesa Trensacted

APP'LICATIONS FOR AGENCIES INVITED-
TORONTO OFF5; 20 KING STRE.ET WEST

LYON & KNOWLAND get

Jý9RICHUNION,
lui RE NSURANCE

ýSCETY/-IMITED

PIRE I?4SVRANCB
AoCCDCTA SICENUSO EMuPOYERS' LIAPILfTY

PLATE LASS 1T1OEOBILS IEURARqCE

HRA. 01,108 FOR CuumjMt Norwich Unaion BuildingU
12-14 Wellingto St.? Fat TORONTO.

-$2,468,523.08TOTAL ASSETS -
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Le gai InvestmentsA
t'or Trust Funds

A Digest off the Iaws nt prosent in force in te.
se eai Provinces off the Dominion off Canada

Executors and Trust... are responsibi, for
the. proper administration of estates placed
ini their care. They are Iimitcd 1»' Iaw to certain clse
of investments. Our new booliet. containing a synop-
sis of tii... lawn, wili prove invaluabi, ais a ready reference for thos.
rosponsibl, for the invemiment of trust mornes.

A copy »,11 bc farni&&ed frec on requaal

Doeurf- N SKcuRITIBS GRPoRý.TioN
MONT RIAL SLANCII LON4DON.E.. BRANCH
Capnadà Lit@ SildiseKIOSUTIS Ne. 2 Austin FriatiK.W 106-* ne TORIONTOA. -ulre Msae

Volume 63-No. 7. Augi


