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ank Accounts in France
If you have funds in'France which
you do flot wish to draw on ac-
counit of present rates of exchangc,
or if your business requi res that
you should keep an accounit in
Paris,

lE ROYAL BANK 0F CANADA (FRANCE),
28 Rue du Quatre-Septembre,

wili be pleased to receive your de-
posits ait current rates of interest.

Arrangement* can be made througb asy of
the branches of

HE ROYAL BANK 0F CANADA

le Canadian Appraisal
Company, Limited

During the. past fourteen yeare we have appraiaied
me four thousand properties. scattered aIl over the
Prminion of Canada.

Tii... include the leading and most representative
%nts of evcry inanufacturing induatry ai the Dominion.

The valuations which we maire comprise land, build
go. plant, tnathinery and equipmnent, tools. water-
wers, etc.; in f act. ail the permnanent working plant of
y manufacturing or other industry.

Our certificate. therefore. of values, in conjunction
thi the. certificate of profits and liquid asets prepared
the. accountant. furnishes a complet. verification of a

oupaay'à assets

Correspon.dance lnuited

Head Office, 17 St. John Street
MONTREAL

TORONTO NEW YORK
iyaI Bank Bilding Iquitabs Bialdfing

0. MONTROU BLACK BARTLE M. ARMSTRONG

ROBINSON & BLACK

WINNIPEG

REAL. ESTATE

AND) INSURANCE

Valuators of Fai Land and City Propcrty

THE

NATIONAL CITY COMPANY

We Purc hase Canadian
Municipal BondsI

CANADIAN HEADQUARTERS:

7NOTRE DAME STREET WEST, MONTREAL.

TORONTO OIFICI.

lé KING ST. EAST, -TORONtO.
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ALEX. MACLEAN
Namae & Secrebar

Perssual Accident Sida.,.s
Employers' Liability Workm's Compensation
Fidflty Guarat.. Elevator Issurnue
Tu..s' Liablity Plat. Glas

Atmobil Insurame

Head Office
CONPÀNY'S BUILDING, 61-65 ADELADE ST. EAST

TORONTO
BRANeEU-Queber and maritme rfae. STE

amaba &Bd mai 5.a"e<wam ........ WININIEC
SviUshb 5C.Iumbl andlrt. AoeIU

The Lond on Mutual Fii
Insurance Company

ESTÂBWIHED 1859

Surplus t. Policyhlier
-- $753,

DIRECTORS
A. H. C. CARSON .... .... _.... Proedenc

H. N. COWAN W. H. HUNTE
A. C. McýMASTER & & M. NESHI

W. T.KERNAHAN

Head Office, 33 Scott St, Ton>,

Size, Strength
Liberalitv

T HE

»0 and surplus
cided etrength

and dividend record
inviable reputation for
ord for fair dealing is

comuluni-
ce. or witl
ntreal.

H1EAn Oi' WK.,'MoNTrRZAL

T. a. MEACAULAY~. - - - an

BUSINESS
INSURANC

on the lives of the men who
ruri the business is just as un-
portant as fire insurance on
the property. Fire is a possi-
bility but death is a certainty.

The ready cash f rom a Canada
LUfe Business lnsurance Policy
at such a time wilI readjust
matters and carry on the busi-
ness as nothing else can do.

Ai. for ParrUculora.

ALFRED WRIGHT
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ffme of the Inawaons Introduced
by the. Equitable Durîng its

Sixty
Public

Years of
Service

Shortening, Simplifying and Liberalizing the Policy
contract.

Immediate Pavinent of Death Clairn.

Inconteetability after firet p.ilicy year.

Group Inaurance for Employecu.

A CorporatÏPolicy ta Protect Butîneas Interet.

A Convertible Policy Adaptable ta Altered Cîrcumatances

Free Health Examinerions for Policyholders.'

A Home Purchase PolIcy.

A Refund Annuity guarantecing return of Entire Prin-
cipal.

An lacarne Bond ta provide for aid age.

New and lmproved forma of Accident and Health
Policiel, thua completinu the circle of protection againat
the hazards of Le.Accident and Disease.

TH E EQUI TABLE
LIFE ASSURANCE SOCIETY

ot the UNITE.D STATES
W. A. flAY. Pield.sit

120 BROADWAY NEW YORtK

SUBIHB55 FOUNDED 1794

ancOoRoATED lu CAJRADA MWS

Americasi Banik Note Compaiy
ENGU&VMR AUI PRITER

Bank Motes Sonds Municpal
Debentures Stock Certificates,
Cheques and other Moatary

DOcuments

Specia Sleguaads
Agaas Cute!etli

W*r Acceptable on
&Ul Stock Exchangeu

tîead Office -OTTAWA- Ffr.pwol Suildins

bRaenC OPPC".

MONTREIAL TORONTO
Baik of Ottawa Blidi 9Melda

WinxIPEG
Unl.. Ba" ik Dt

A SÂALVING 0F 360o
ON YOUR CABLE BUU, W[LL ADID TO FOR PROFÎTS

MARK YOUR MESSAGES TO THE UNITED KINGDOM

"41VIlA MMRCO-',0NIly"
AND FILE AT, ANY TELEGRAPH OFFICE OR

'HE MARCONI WIRE 'LESS TELEGRAPH OF CANADA, LIMITED
173 William Street MONTREAIL Mfain 8144

119TAaLISHu 1&46

ioensland Insurancet Co. Limîted
f1 Sv-dua.. N.S.W

kpltal Nij Up $1 7,000, Asets $4,015,811
Ageont, Ient#l in Uno P neud Dfixtr*g

MAN&AER FOR C,~AADA:
,ntr.ai Ag.ncles Limlited - Montr.aI

THE COMMERIAL [IFE, ASSDBANCE compANT
0F CANADA

HUI) OFFICES, C.P.R. BULDING, E1MONTON,
J. W. GT1,.NWRIGHT1', Grnera Managfer.

The Standard Lii. Assurance Company of Ediuburgli
Eatabliahed 1825. Nanti Office for Canada : MONTREAL, Que.

Imygutati Pwîds .. ,.....$ 69,610,009 Invested under Can-
Dapositati with Cana- adian Branch >........- 1 5.000.0M0

diae Governmaent andi Revenue....... ......... K3500
Governrment T run at. Bonwaea tieclareti......40 KID 000
ase......1........ 8 00,00 Clulma palid...........141 9*101000

W. H. CtsARK KaNuNIV. Manager. F. W DoaAN. Chitt Agent. Ontario

er 7, 1919.
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4 is your security-

Buy
Vc t ory Bonds

3pa4 , mabd bo
A. A,. AmOn 1nG. Inu#*frM,,tiB7

Mw.l Tet t York. CM4ogo. ViclOrla

ýw let's ail boost for the Victory Lo

1",AL CORPORATION, LIMI
Pal Up Capitali E. B. McDERUN
$60M,220.32 Moagg

W. shahl 1> pI.ssed to furni.h our list
of invostment suggestions o>n requesi.

W. A. MACKENZIE & COMPANY,
TORIONTO CANADA

Head Office for C.aa
and Nawf.ualand

TORONTO

1 A

> q11 Ca-nada



Ail Provinces Show Good Resuits
Subscriptions of $232,504,527 Reported up to Close of Wednesday-
Ontario Credited witli Over Haif of Tota - Comparison with Last
Year's Totale-Soine Figures for Cities-Liat of Large Subseriptions

IEVictory Loan campaign lias now passed haif-tim-e, and
there ia evidence that it is gathering nionentumn as it

eeds, in the rural districts at least. Total. as reported
>aminion headquarters, Up to the close of Wý,ednesday,
Sas follows-

ritish Columibia............
Iberta
askatchewan.................
[anitoba...............
ntario . . . . .
lontreal .. . . . . . . .
uebec
rew Brunswick...............

1 oya Scotia........ ...... ......
rince Edward Island.............

49,1328,700

,6,350
.1,787,400

4:37,000

$2 32,5 04,52 7

le above total, reprosent reports as follows:-Britishi
bia, Alberta, Saskatchewan, Manitoba, Montreal, Que-
rew Brunswick and Prince Edward Island up ta Tues-~
glit; Nova Scotia up ta Monday night, Ontario up ta
iaday night. Some of the city totale, up to Tuesday
were as follows:-

i a . . . .. . . .. . . . . . .
ncouver .. . . - .. .. . .
w Westminster . ..............
monton.......................
Igary................... .......
thbridge . . . . . . . . . .
ýdicine Hat . . . .. . ..
arlottetown .. I.......
gina (up ta Monday niglit).,.........
.liitai <up ta Monday night) .

$2,270,100
5,270,950

507,677
1,043,150
2,655,850o

300,800
365,000
198,000
935,400

2,570,950

1918 Vlctory Loan Figures
incial totale last year, and the officiai objectives,

chewan.......

Scatia .........
Irunswick..
Edward Island..

Objective. 1Result.
$19,000,000 $ 35,39A,667
15,000,000 18,189,600
20,000,000> 23,889,000
33,000,000 43,639,900
80,000,000 144,946,100

125,000,000 184,736,850
80,000,000 143,433,050
18,000,000 32,324,200
20,000,000 30,102,500
11,000,000 16,500,000
2,500,000 2,900,000

Large Subscriptlions
The following Ls a bast, comiîled by Tt o~ayTms

of shcitoro $7),000 and over:-

Liff Insurance Ceuipanties
imeiihLef Insurýance Ca., Torant........

rehmLite, M tel...... ........ ....... -......

Fire and Mibctllaneou, Insurance Campantes

<2uatjrl tee Ca afrith A',mrica Mun treal.......,n....

Nurth British -1 1 Mercantile, Inauranoe, Ca., MNl"treail.

U'nion Insuranc Saet - o Canto, . ,Trat

Me-rcantile Fire nsrneCao_ Tora nta.......
PeerdAcciden t ]ls. Ca. Af New York. Toronto

Baile Inpection ild Isu1nc CI,. of. Canada, Toronto
Baie a fnd Ca,. MNortreail . - ..... ýl ,..'
Býritimh Tradvrs' Inisurire, Ci)., Taranito _..........

SetihUnion andl Naitional _-... .....

Batnks,. Lan and Trust Comtulni

Eatr TutC.- aia..................
The B3ankersý' TrustCaMnrl.........
Norther-n N~ational Banlk,Tae..........
Merablants Laclede, Batik. Chicagoa . l....
British Mortseage L.an Co., Strattard - -1...
Northern Canaedian MaI(rtgrgfC. Winnipeg
Occidental rusl.t Ca). wawanesa - .. ..

in,.sltmaunt Cetaparoies

J, P. Maorgzan Co.. New York...........
Greernhield,, 1imited, Montreai
Rene T. LeleeMantreil.............
Aldrod and Co_. Marif].......

ato BrsMontreal . ........-....
ityan, Grier an,[ Hastingm iýin trus.t) * Mantres ..
W. Grahst, rn wn and Ca.Mortreai........

Munieipâaiiiis

Stratfard, Ont.
Victoria, 11,C.
iegina,. sask.

1ndustriqel CgMpanies
Ovilvie FI oeur Milîs. Montreal ....
Domninion Bridgze Co.. Montreai ...
Wm. Neilson, L.td., Taranto...................
larris Ahattoir, Torontoa .. ....

James Carritthers Co.. Montreal .......
John Iniclis and G., Toronto
M. and 1_ Bainuel B3enjamin and Ca,., Taronto,
Penmans'. Ltd., Montrai.......................
C.wan Coampany, Ltd.. T.onto ,.... _...........
lieige Cainzldin Puip and 1>atir Ca. ...
G'azette Printine, Ca.,. Mttr'ai...............
Laing ro.dtce Ca., Bra(ckviie.....................
Louis Raessie and Co., ti(., Toranta. .... .........
Gordon. Malcltay ni Ca.. ltd.. Torant.........
Canadian Tube, and Iran n,,. Mantrent............
Caniatilan Bag Co., Nlantreai.......................
Northerxi Canstruction Co., Winnipeg...........-...
L'. Ký lrg-Vett Co., Ottawa..... ......... ..........
Sherwin.Wiiliatmm Ca., Montresi....
John Morrow Scrëw and Nutt Co., Ingersohi.......
Gunnao. L'imitoai, Toronto.................
Star Publishixg Ca.. Toronto -........-

$2.000.000
1,000.000

500.000

125.000
100,006
100,000
40,000
Ir0.000M

2,00,000
200.000
100,000
2r0.000

200.000
200.000
150,000
100,000
100,000
100,000
100,000,
200,000
100000
100.000
100.000
100,000
100,000

..........
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Volur

Auimereiu Cotton ûil Co . .......... * 50.000Terminal Warehouae. Montrent 50.00Carter'. Halte, Aldinger Co.. Winnipeg .... 50.000Atme Glove Worka, Montres! ........... , 50,000Dominiorn Copper Produet, Co._ Montre.! ...... 50,000Aiberta P&cifia Grain Co,, Calgary * 50,000McTaggart Bros.. Clin.ton 6...... 0,000Mail Printing VoToronto ....... 5,0
Wami Vhn,> Wlnnpeg .. ,. 49,100Canadian W li. oer., Toronto ..... ..... 8,000Dunlop 'rire Vo., Yorkton $,.,... 7,500Balfouir. White and! Co.. Montres] , ... __... 33,000P. W. Ells Co", Toronto ... 31,000Continerntal Baw and Pae o., Ottawa ..... 80,000Loeck Joint Pipe Vo., Lt,!., Winnipeg ....... 0,000Regent Knltting Mili. Montres! * 0.000Soulliuin Fr-. Toronto 27,000Roland! Paper Ca., Montrent 25.000Slinn Bhouldi. Bires,! CO-, 0ttawa .. 25.000W. H. Dwycr Co.,Lt,!., U)ttgwa 5.Jas. Alexand!er. Ltd., Montrent. 25,000Clarke and Clarke. T.ronto 25,000Solàthain Press. TM

ontreal 2,0Colonil Wire Mît. Von.. 
*otra 25,000Qanadiart Ro!Ii MiIiý. Montres! . .... 2,0Toronto Hiardware Vonpany. Toronto 25,000Tooke Brs.Lt, Montres! 20.000Donnacons Paper Co.. Ltd. . 20,000Hundson B3ay Knittinw Co_. Muntresi ............ ,.... 16,000Allen Glova Mtg. Co.. Montres! 10,000Sicennes Maenaughton Lins, Ltd.. Mon tres .... 10,000Munderloh and! Vo., Montrest 10,000J'. P. Choquette, Montreal .... 10.000Congrdon Marsah, [Ad., Winnipeg ...... 10,000Dominion Cord an,! Tansel Co., L, 10.000Montreal Waterproof CJothlri ., Montrei! 1).... 000

Mlar &ehouse. Montrea! ... 0,000Empire Crean SePaiator Co.. Montreal ... 6.000Saskatoon Drug sa,! Statlonery, Saskcatoon .... 5, 6000L. H. Packard and Co., LAd.. Montrent -- ..... ,000Davis an,! Lawrence Co., Montres! .... 5,000National Jobbers and Im~porter». Ltd, Montres!5,0
W. M. Lowney Co-. Winnipeg .,........,, ,0Tadmnan Hasrdware Co,, Winnipeg .......... 5.000A. N. McDonugal! and Vo., LU,., Montr,,! 5.000MrLea.n Garland Co.. Winnipeg , .......... 5,000GWesx>!e and Co., Montres! .... _ ... _ 5.000Brevers and! Bottiers SuPP!y Co., Montreca! .. ,...... 5,000

WiliamPeasonLa»,! Co.. L.td. Winnipeg ..... 00W Scottn o Montres! ......... 5,000Calmneroa and! Lawrence, London -5..... ,000Wm, Ileaman and Sonj London -,,, .5.... .000Cawan Harware Co., Tendon ..... 5,000Zenith Co_, Ine., Winnipeg............... ... 5,000Pr$nige and! Bons, LUt,, Montreant .. ,,,..,, 5,000Bowim Lunch. Qttaws _,......,...... 5.000)

kon Bank of Canada. Winnipeg .......rtro Metali, Welland.................
mouth Coulair. Welland ..
ion Carhl,!e, Weland ..........
Pire Votton, Welland ..
inJui Speer, Welland ... ..........
1 fM rte l Winnipeg . ... .. .....

l H re , W elland .. . . . . . . . . . .Portal Bank, Winnipeg 
. . . . . . . . . . . . . . «. . . *. . . .Beatty and! Son, We!ln...

latin Forgre, Wellanid
Amsele.n, Welland .. ....

minio. Bank., Winnpeg .. ....
i Dotel, Welland

Io ruibWllndjug.....................

leia OnueObler Wet Foreit.Trno ...

nad& ConvrMgsiona lnry Society, Montres!,,.

255.800
63.850
61,750
66,050
50.400
44.000
58,150
22,450
19.00
18.000
17.4 &0
14.850
12,26o
10,950
10.200
9.800
6,860
0,000

L.150,006
500,000
58,000
50.000
10,000
10,000
10,ffl

PIs H-kn Motr
J. P. Cosn, Montrs!
MP. P-iýas Pil er,, Mont res!... ..........

J.E.Parrott, Yorko .onr............
Tho3. Cariton, Yorktn..............
Atlan Di!labough, iso
C- 0- Campbell, Montres!..
Sydney C. Sinmpson, MDtel.....
G. R- . S ims, Montres!.............
W. S. Lashbrooke, London.............
Matrgaret Parrott. Yorkton............
Jules Cosselin, Montre.!.................
liugh Grajian Davidson. Monel.........
Lady Crace J. Drnnond, lwontreal........
John Patterson, Montrent.....................
Fdward C. Pratt, Montres!...........
Luke Daley, Montres!........ ................
Frank W. 8limoms, Winnipeg ... ...Jflo. Puddicombhe, London....................
Robert 1. Clancy, Winnipeg...............
A. MorDhy. Londlon.....................
George W. Fairbanks, Montres! . ....Lieut.-CoI. W. G. Voles, London................Francis G. Domnick, Montres!...................
Hloward G. Kelley. Montres!_* '....E. M. W!itley. Winnipeg.............. 

«.....Crant Jobrion, Montres!......................
Cfsorize MeNeil, London......... ............
Mn,. JeseF Ros. Winnipeg..................Mnq. Annie M. Paton, Montres!..............

M.Mary Anni Storey, Wawsha..............
George Bull, Strathelair.................
S. J. Staples. Cara .
Mrs. J. G. McIntosh, Winnipeg...................
John Carlton. Yorkton ....................-......H1. A. Stewart. Saskatoon........ ......Dr. W. W. Vhlpmsn, Montres!. ................
J... C. Tor, Montrest.......................
J. A. Jacobs, Montres! .... ....t>. S. MeM aster. Montres.......................
A. W. Cullard. Montres!............ ............Michael Donnelly, Montres!............. ... ......J.s. T. Donsald, Montren!......... «................
Walter D rake Estate. otel _ _......-Francis Gibson Mulloch. Montres!....... ...........-B. H. Wsa'd. Montres!..............-...........
George Creak. Montrest ...!-....... .Alex. F. Rld,!ell, Montres!....... ................
Mrs. J. R. Wilson, Montres!......................._
<Io, M. Montgomery, Montres!........ .......... ....Alec. Patterson. Montres!.............
Mrs. Ilannah Westcott. Winnipeg....
Mms. Sarah Boumne, Wlnnlpeg .............
Perey An~derson. agent, Boen Motors, Montres!..........
David! Li,!d!e, Montres! 1..............A. W. Co!!ardI, Motel.......................
Miss Annie M. Roxer, Montres!..........

G.B. Reynolds, Montresi......................
Arthur R. Holden, Montres!...... .......-........A. Marshll! Irvine, Monteal.......................
Mre. Margaret H. Petro. Montral......... ........Mms. Mary Druxermnan, Winnipeg . .... ..... ........Lady Ethel C. Nanton. Winnipeg...................
Emneat E. Nlson,. Winnipeg .........Rober't C. Swset. Winnipeg.......... .............
Sir Lomer Gouinlu, bc ............Wlnnlfre,! Parrott, Yorkton............
Maurie Parrott, Yorkton
MarieiM.Gray, Wi"peg.........................
Uclward Filaad, Wnnipeg......... ............L. De!nap, Montreai
Hjarold Crashre-. Montrent.............. .... .. .....Sama W. Cohen, Montres!................. .....Ira Senaenwein, Montres!.............

H.A. Litfleur Montres!................. -.........Mes. H. AX Lafleur, Motes ...........
K, R. Ulackwell, Miontreai.! ............. .............

Pre R. GIsitt Montres!.................

ThE
Agecy
12tii. A.
the. lIn;
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rand Trunk Negotiations Through Commons
Senate Now Discussing Measure--Grand Trunk Stocks and Their
Market, Value - ltow U.S. Lin.. Will Be Handled - Report of
Parliamentary Conunittee on Soldiers' Civil Re,-esltablisiiment

(Spécial ta The- Monctary Tiîncs.)

FTER a stormy two weeks' passage in the. Commons,
the. Grand Trunk bill is now having an equally turbull

nt time in the. Upper Chamber. By the tinie this is in
,int, the fate of the measure will likely be known. For
" past two weeksq the Upper Chamber bas been the scene

the most intense lobbying. There luis been lobbying by
" powerful interests which are opposed te the. measure,
id equalIy strong wire-puling on the part of the govern-
ent ta keep its followers in line. Threats were made of an
ipeal ta the country and of thie appointinentf of new Sena-
rs ta force the bill through. In addition, there were inti-
ations of drastie Senate reforrn if the bill was killed. In-
iientally there is good reason ta bhieve that the gavera-
ent lias under consideration the question af Senate refarm
zxt session.

The. chief weakness of the attacks on the governnient's
-oposals have been the lack af any alternatives. Mr. Fr-ank
thiull, member for Pontiac, who poses as the. Oppositio)' s,lway critic, mnade an interesting proposai as a couniter,
ternativë. He submitted three tables. The firs;t shawed
e entire capital stock, guaranteed, preference and coammon,
jr value of $241,257,658, listed an the London Stock Ex-
ange as quoted on thie day the. agreement for arbitration
as made, October 10. This showed a market value of
i8,391,971. The price of the cozmon stock was 9, the
.aranteed 46 and the three prefereîice stocks 50, 371,-, and

,. e proposed that the governinent should puy the. pric-e for
at day. This would men that the governmanit would pay
,441,361 less than the value of the guaranteed stock, which
$60,8,3,3,322 for- the whole system,. The weakness of the

¶opasal is that the Grand Truak wouid neyer have valua-
rily subitted ta sucii a plan, and the. gavernment ta pre-
-nt liquidation, which it did flot want, had ta proceed hy
<gotations.

The. appointaient of Sir Walter Cassels as the third
bitrator and the inclusion oi his name in the bill, bolped
nslderably ta smooth the way for the. passage af the. meas-'e, as far as the goveramont supporters were canceraed ',th in the. House and the. Senate. Everyone at Ottawa has
e ulinost confidence ia the integrity and the. fairness af the.
lef justice of the. Exchequer Court. lt is felt that, after
1, the. final award will Iargely depend upon the deelsion

the. third arbitrator, and there was considerablo uneasi-
ss ovea among the. government's most faitlhful followers
'er thé~ bill as it was first draftod, witii the chief arbitrator
inained. With no maximum in the bil and no roview by
trlija3ent, it was feit that too mucli power waa being left
the. hands af one unknown man. Uponi his docision would
en the. possible payment of millions.

The. question of the. position oi Canada towards the.
mt.d States aiter it bas acqufr.d the Grand Trunk, occu-
id eonuidérable time of the Bouse. Thore is no doubt tiier.
ili b. an anomalous situation as King George will be the,
mrer of a vaut railway system with magnificent terminaIs
a foreiga eountry. The. harbor at Portiand, Maine, wili
almost a Canadian port. The. Grand Trunk bas magnfll-

nt terminals in Portland, with tlire, immense elevators.
ie Opposition even made an issue af the. question and moved
j amendinent on the third reading. How.ver, it met the.

te o all the. Opposition amendmenta.
Bon. Charles Murphy, ex-socretary of state, said thnt h.

id written ta Washington on the subject and had obtained
j offciai view of the. American attitude. Apparently, the.
nilted States will not abject ta a Canadian railway being
verated by the. Dominion government in the United States,
ýovided it abides by American régulations. He said ho had
,n informed thnt if the, United States continues te oper-

ate the'railways the. Canadian goverrament, would have ta
obtain operation permission. If the. governiment hands back
the. unes there will be inaugurated a "zoning" systein, wbere-
by certain groups ai raîlways will be restricted ta opération
withîn certain defiaed zones having saente large centre of
population as the pivotai point within the zone. The. Cana-
dian goverrament would have ta conforai ta this proposedl
systeni.

National Finances and the. Gratuity
Tii. Grand Trunk bill out ai the, way the Gommons -will

pass ta the report of tfie Committee on Soldiers' Civil Re-
establishmxent. This promises ta b. as cantroversial as tiie
railway bill, although there is no doubt the repart will b.
sustainied. Bath goverament and Opposition members oi
the. camittee unitedl la turning dowvn ail forms ai gratui-
Lies on the ground that it was financially impossible. The
011ly rider ai the. Opposition was the. obviaus palitical play ai
addling a clause thnt the. reason the proposais were fian-
cially impossible was the grass extravagance ai Lb. gov-
ernment. It looks as if there will b. at least two amend-
rnends ta the report af' the committee. Col. J. A. Currie,
North Simica., who bas been c-hampioniag the Calgary grat-
uity plan inii oto, wil likely niove its adoption, whîle Major
Andrews, D).S.O., centre Winnipeg, wha is a member af the.
executive of the. Great War Veterans, wiIl undoubt.dly mave
tint the, plan submitted ta the comnmitte, by tint body b,
accepted.

The gavernaient and its supporters mnust b. at least
given credit for courage. As one newspaper remarkd,
"they were dying gaime." In view ai Lthe overwhelming feel-
ing anmang the. soldiers ai thie country as te the plans pro-
pased by the, comnmittee the. gaverament is apparontly seal-
ing its dooni by sa fiatly rejectiag aIl plans suggested by
the. veterans. The. House members wîhl, af course, emplissize
the finanicial position of the. country in defnding the, re-
part nnod iL xnust be admitted sanie imposing figures were
included in the~ document laid oni the, table of the, bouse.

Tue report cantains an appendix containing comprehen-
sjive statisticu as ta the. state ai the. national finances. Tues.
statements show tint the. net national debt lias Înereased
from $135,996,000 ini 191.4 ta approxiînnt.ly $1,950,000,000
la 1919; thnt the, ardinary expenditures ai the, goveraiment
have increased during the same lieniod from $12?,384,472
ta ani estimate of $270,000,000 for thus'year; thnt approxi-
mat.ly thirty million dallars will bc expend.d annually hore-
siter for pensions; tint tiie estimated interest on the, na-
tional debt for the fiscal year ondin g March, 1920, amounts
ta $102,767,000 and tiiere wlll b. s furtiier large increase in
this item next year.

In a statement submittedý ta the, comiÎtte, by the
Deputy Minister ai Finance, it is shawn that the cammit-
ments ai Canada for the, y.ar,1919-20, for wiib monoy
must be borrowed an capital accaunt, as shown by the. esti-
mates voted at the lat session ai Parliament, amnount ta
$529,122,445. Tuis statement embraces expenditure on public
buildings, soldiers,' land settlement and demablzatian. To
the, total ai these tiier, must also b. added necessary ex-
penditures la connectian with the, Grand Truak Pacifie, pro-
vision for credîts ta Great Britain and allied countries, Hali-
fax relief and loans ta provinces for-housing, $170,000,000,
making a total for the. pre-ent fiscal year aiý $699,122,445.
Ia so fair as capital expeaditures for the. year are caacerned,
the deputy minister intinted that, in bis opinion, these
would not likely b. less tisa $210,000,000. In addition it
was pointed out thnt if the, recommondations made by tie
committee are put into effct a furtiier expenditur, oi 850,-
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000,000 would b. nole during thi ear 992 and
1920-21.

i sumnling uip ail tiiese figu1resý the .omiiitteeý ex-
pressget tiie vlew that iincildirig tii, present Victory Loan,
Canlada, xithin thii. next ('lv r elgiiteen mwnths, wvould
b. compelleti to rais, 1by borrowing, >uis. of nioney eggre-
gating $ý700.00.000 to) s,0,oo,. tu provide for- expend(i-
tures to which the. country now is- or wiII b. commritted.

suppleinuary Estimâtes
Supplementary .s;tiinatces for the. current fiscal year wereý

tabled i n the. Commnnis thia, afternoon to the. arnount of $62,-
3-16,000. Forty millions te carry out the reconimiendatioiis

* of the. report oft the. conixnittee on Soldliers' Civil Rei-estab)-
llsiinient i.a thi. biggest vote subrnitted to th ii. houa, wile
$20,00,000 i: provided for ativanoea te s;oldierv, settling upo
the. land andi coqt of admlnisterlng the. Soldiers' Settiement
Act. Sixty'N tiousantidolr iS provideti for the. department
oit labor asq follows: Additionial amouint. requireti to defray
expeiises oit a director of coal operationa anti staff in Aiber-ta,
S25,000; amouint requlredl ta defray expenses oft Canadian
delegates te International Labor Conference at Wasington,
$25,000;, further amount required to dlefraty expeuses oft
National Labor Coiiferenice, $5,000; andi furtiier amouit for
Induistrial Relations Commission, $5,00O0. Tii. sumn oft $27ý6,-
000 ili lnClUded te reoIrgilZeý the pr1inlting b)ureaU, anti tiiere
la a further provisioni oft $10,000 for ses>ional intiemnlties.

COLID PAN MIINES, IMIUTED

Followilig upion the recent discovery if golt iIn tiie Rir.
Lake District, Manitoba, developmnents aire now under way
wlth a VieW tO mlining in commercial] quantities. Thé. Golti
Pan Mines, IMnlted, Winnipeg, hiave acqulred properties
Icuown as "Goldi8a' andi -Golti Pan" properties, situateti
in titis district, and 200.000 mharelt oft 8 per cent. preitenreti
stocki are belng offeneti at par. Tihe directorate lu coniposei
oft well-lmiown Winnipeg nien, lnclutilng Jas. Hl. Aahdovn,
premident oft the J. Il. Aaiidown HTardware Co., lAt., and E.
F. 11utchinga, of the G.reat-Wesqt Sitillery Co., Ltd. The.
stock la being offered by the. Maniitoha Finance Corporation,
Ltd.

Tiie services of J. B. Tyreil, oni. oft tii. beat-known min-
lng, engineevrs in Canada, have beven engagegi by the. company,
anti Mr. Tyreil huis juait comploteti an exaipinatien of thse
property. lu an interview wltii Thw.-or Timres, he stateti
that the. cempauty's properties have gold ore iu considerabls
quantlties, and thnt the. noney ralsed will b.e upent under hi%
direction for dsvelopmetit purposes. Whether or net thie ore
eau b. mined on a profitable basîs reniains, oit course, te be
seen, Tiie offerlng unfortunat.ely does not coutain a stat.-
ment oft th. calitailizatlon; titis information siiosit be
obtaiti.d by p)rospective shareoelders. T'i. plan in, iiow.ver,
tint $400,000 oit lier cent. preiterrei stock wlll b.omoiti and
the proceetis useti for the erection oft a tull and etiter de-
vclopnients.

FIREMAN'8 FUND TO INCREASE CAPITAL,

A speýtclal meeting of tha stoekiiolders of the. Flreman'm
Punt lni;urance Company has bison called for Decemuber lOth
te consîder sud vote upon tue recommendation oit the. boar~d
oft directons ta lucreasqe the capital stoc frein $1,500.O0N te
$3,000,000, ivitied i lto 80,000 @qtar., of the. par value of $100.
The. caIl for thte meeting vas lssued I>y thé directens October
Oth. The atiditional stock, it authorized, in te be offered at
$150 per ehaire te all stckiioltiens ahane for ahare accordig
to tbefr respective holdings nt the. close oit business en
October 20th.

Tii. heati office of the. Fireman'a Fund Iiisuranee Co. in
iu Sani Francisco, Cal. It eperates lu Canada undew a Do-
minion ileense, the. chiSi agent b.lng G. T. McMurkh, Tor-

MOLSONS BANK STATEMENT

The. increase of almost $17,000,000, or 22 per cent.,
tiie total assets of the Molsons Bank during the year end,
September 3Otii, 1919, indicates the increase in its busine
for the year. Comparing some oft the principal items
the balance sheet, the position oft the. principal accountse
September 30th, 1918 and 1919, is as follows-

1918. 1919.
Capital paid ulp ............ $ 4,000,000 $4,000,01
Reserve .. ......... 4,800,0Ù0 5,000,0>
Profit snd losa.......... ..... 248,029 2 -45,4
Clrculïtion ......--.... 7,796,679 7,015>3
Balance due Dominion governiment 7,857,097 .12,423,11

Demand deposits ........... 9,218,017 11,830,41
Savings deposits .......... 42,194,559 51,a89,41
Coin and Dominion notes..........7,127,141 5,855,11
Depreclation in central gold reserve 31,000,000 2,500,01
Cheques on otiier batiks............3,171,246 4,346,4'
Balance due by batiks and corre-

spondents outaide oft Canada. . 2,4 55,7 30 2,106,6,
Dominion and Provincial goverti-

nment securities...............7,536,517, 13,562,0'
Canadian municipal securities, etc. 9,635,863 9,781,5'
Rallway and otiier bondsa nd stocks 752,606 1,054,5-ý
Cali and short loans .. ..... 4,148,353 7,618,1f
Total quick ausets ..... .. 38,608,203 47,706,0'
Other current loans ........ 36,185,566 43,848,4-
Batnk premises ........... 2,825,000 2,525,01
Total 8ssetS ... ........ 77,638,029 46,807,04

As already polnted out in these colunan, profits we
$818,802 coinpared wlth $712,485 for the previous year. TI
dlvldend rate for the. first quarter waa 11 per cent., aft4
wich it was rala.d to 12 per cent. Dividenda absorbed $47(
NO0, andi $200,000 was transferred te reserve. (?ontributIi
were also mnade te the officers' pension lund and te patriot
funtis, and $85,4000 set aside for Domninion government taxe
The balancee carried forward iu profit and losa lu $248,02
comipareti wlth $151,826 brought forward.

[NDUSTlUAL
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ý1VRENT VIEWS ON RAILWAY NATIONALIZATIONj

0QPINIONS as to the advisability of acquiring 1ihe Grand
TukRaiiway seemn to be as varied as those on public

owpership as a theory. Mentreai, the. leading commercial
city of Canada, ia strongiy oppoaed; Toronto, our second
City, and a close competitor for business, ie iu favor, if a
resobition passed at a meeting of the Board of Trade on
Noveuiber 4th may be taken as representative. Toronto
hopes to b. the headquarters of the great national raiiway
systein, and Montreal aise ha, good argumenta te advance.
The. Boards of Trade of beth Montreai and Quebec have gone
on record as strengly against the. purchase, and represen-
tatives have been sent te Ottawa te emphasize their viewa
t~o the. governent. In contrast to this, the Toronto Board,
after Hon. J. D. Reid had described the. government's posi-
tion, pasued the. fellowlng resolutions:-

uWiiereas this meeting bas heard and considered the
maternent of the. Hon. Dr. Reid, Minister of -Railways and
Canais, of the position of the several raiiway systems of

"And viiereais it la manifest the present Canadian Gev-
ernment Railway System, owlng te its having no feeders ln

Otrio and Quebie, mnuet eltiior take over' the Grand Trunk
Rallway Systein or ineur large ex'pendtur.. for terminals
and connections, thus paralieling the present lin., and in-
cneaulng the coat of dperation, which la the end must b.
borne by the. public;

"And whereas it bas been made quit. clear that the
takig over et the. Grand Trunk will save such expenditure

adkeep ln the hands of the. public the. protection in the
future of our treight and pasmenger transportation;

'lTheretore b. it reaelved that, in the. opinion of this
board, the government siiouid absolutely refuse to releas.
the Grand Trunk Syst.m fro rits guarantees and liabilities
in connection with the Grand Trunlc Pacifie, aud that the
policy of the. gevernmeut te compel the. Grand Trunk to join
up wlth its Government Rallway System b. concurred in;

"And that a deputation from this board b. sent te, Ot-
t&wa te urge these views aud giv. assuranees te the govern-
men.t 0f our loyal and unswerviug support of the. policy
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DEPRESSION NOT TO BE FEARED

W THATEVER may happen atter Ontario's Premier-eleet,
K .Drury, assumes offce, h. haeat leait lmpresaed

the people of the. province favorably by hie speech at Barrie,
Ont., on November 3rd. It le already evident that Mr. Drury
does not beloug te the. achool which aima to achieve auccess
by keeping up continous optimistie propaganda. Posuibly
he le aufficlently far-sighted te croate an atmosphera of
glooni, se that whateveî favorable developmenta may take
place will, by way of contrast, reflect credit on the. feriers'
administration. In any case, however, continuai citation ot
figures of Canada's great progreas grow wearisoine 'Wheu it
le weUl known that such figures muet be conaîderably ad-
justed before they reflect accurately qijr economic condition.

Appealing for support of the. Victory Lean, Mr. Drury
said:-

'Il am not goîng te appeal to you from a patriotic stand-
point, for your patrlotism, I know, is there. Patrîotiem at
the. present tume is net a matter of sentiment and heroces.
That time bas ail gene pat. Patriotismt at the preseut time
simply means gond business sens.. That le what îe needed
te carry this country tbrough the tryîng days ahead. Certain
national crises are ahead et us from an economiec atandpoint.
The. people who put self last during the titanie atruggle are
geing te put country fiast to-day. I want you te bear in mind
that there ia inevitably ceming a time of deflation ef prices.
In the. second place, I want you te resus.e that the euly ting
we need te fear in the future in an ecenomie condition wher.
it takes tee large a share of eur products te, pay oui ferelgu,.
lnterest. There ie nothing te fear about the. amount et meney
we owe ourselves at home. The thiDg w. have te fear is our
fereign borrewings and the. interest on them. Our foreign
indebtedness ie net ao great that it lu any way affects the.
stability ot Canada; and Canada, wltii her immense amount
of natural resources within her ewn bordera and ber in-
dustries, and, 1 arn happy te aay, a sober people, because
that wili help, has nothing te f ear.

"Work on oui natural resourcea wiii pull ua through.
W. could rais. a foreigu loan in the. United States; but what'
happens?1 W. are committed te psy intereat te, that country
and oui credit la affected, and the. value et the Canadien
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dollar goes down, But if w, rais. it ait home, the mney does
liot corne ont o! the. business already invested. W'e dIo not
expect'men te take mioney out of their farma or their fac-
tories t. invest in Victory bonda. They could not do it, and
it would not b. sound business.

"Tis ban h- in the nature of an insurance policy of
apreading loas over a large nuinher of people until it ha.
cornes negligible. [t la an investment not batcked by any
single induatry of the. nation. One per cent. of the. industries
miay faLil, 10 per cent. of the industries could fail, and atill
tue investnient would be gilt-edged. A dollar invested by
you in Vlctory bonds te-day will b. worth two, poasibly
tire., dollars in a f.w years. Tiiere la ne doubt in tue world
we are on tue .dge of a timte of depresalon, and for this
depression no governient will b. responsible. 1 speak feel-
ingly now, because yen know the. position I am n l at tue
prettent momtent, and yen know the. tendency te blame bard
timtea on the. goverainient. The. time will corne, not very far
off, wben wages will have dropped and tue value of a bushel
of wheat will bave dropped ta one-balf the valus it ia now.,
In tbat day your bonda will b. twlce tue value.

"There la on. feature about tuis issue or Victory bonds
which commenda Itself mnt igiily te me, and tbat la that
tiey are taxable. Every bond we issued should have been
taxable, because it la te b. feared tint former issues of non-
taxable bondst are drîfting into the. banda of men wlth big
incrnes who wlsh tu avoid ta.xation. Tis non-taxability
feature was not neüded, becanse thie âaal consumer, tue mian
wbo invested is savinga, dîd not need a tax remittal te get,
bun te invea4t. 1 give te you rny sincere conviction tbat tue
best thlng w. an do at prceaent for ourselvea and for our,
country ia te lend our nioney te tue nation. IL la urgently
need.d; the guvernment mua! have iL,"

A T least two inaurance compainlea have announeed their
readinesaq te write group insurance in Canada. Tuer.

hua been no change la Dominion legislaitiuni nor in the. appli-
cation of the law regarding group insursace, and companies
wiiichi write group contractn do su by adijustmt.ate la the.
formn of thil polîcles. Thia class o! inaurance is, la fact,
not expremsly proibited by the. Insurance Act!, but a clause
in tue Act prohiblta any discrimination as between indi-
viduals. In spite of the. fact that the. risa are not pbysically
examined viien an ordlnary group contract is wrltte. sucb
insurance caa b. wrltten more cheaply than individual con-
tracta becaume of the. aavingc la selling expenses and la col-
lections. If a eompany, tiierefore, eboogs t. quote rates for
rroue inaurance belby its usuwJ rates, it musat accePt iadi-
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favor, advantage, benefit, consideration or inducemient; nor
shall any sucb company or any officer, agent, solicitor or
representative thereof give, seli or purcliase as sucb induce-
mient, or in connection with such insurance, any stocks, bonda
or other securities of any insurance conipany or other cor-
poration, assocLation or partnership.

"Fitch comipany shall deposit and keep deposit.d with
the superintendent a copy of its established rates for al
plans of insurance, such rates in the ordinary branch, as
distinguished froni the industrial branch, being based upon
an insurance of one thousand dollars, and shall be applicable
t. inhurance for that amount and pro rata for greatÀer
amourita.

"This section shal nlot apply te reinsurance contracts
or to acta don. in pursuance of agreements made relative ta
policies iasued prior to the pamuing of thia Act."

t ADJUSTING INCOME TO LIVING 0COSTS

A DISPATCH from. New South Wales statea that the.
government there bas introduced a systern of relief

for large familles which are dependent upon a small incarne
for support. Details of the sciieme are lacking, but it is
stated that the. payments are in proportion te the. number
of cblldron, and that thiey decrease in proportion as the.
incarne increases. This legialation ia the. most radical of the.
kind yet reported, but partial reforma in the sanie direction
have already been put ini force in many countries, statua.
and provinces. One of tiiese is a systemn of niothers' peni-
,sions, Ruch as is operated in Manitoba, wher. a service te
the state la recognlzed and rewarded, and a certain amount
of responsibfhity delegated ta the. parent or guardian of
the. future citizen.

Wbll at firat sight this may seemn to b. a fair enougii
prýoposition, it is, on thie otiier hand, not in accord with
certain principles which bave been followed ini the setti.-
nient of industrial disputes on this continent. In such dis-
putes the. cost o! living la continually referred to as a proper
ma for determining the wages of unskilled work.rs, al-
tiiough tiier. la always nncertainty as te wiiat constitues
the coat of living, and no on. bas sbown tbat it la not the-'
wonker's production ratiier than bis cuit of living wbich
must ftnally dotermine bis reward. If we fix the. incoin, of
the. unailleci wonkr ai an amount sufficient t. maintain hini
a! a standard of living, wiiichii l, after ail, quit. arlitrary,
tiiere la no guarante. that b. will produce this amount, and
if b. do.. no t, b.e lu certain to b.e unemploy.d, unless a bene-
ficent governmeat chaos.. te niaintain hlm by appropriatlpg
the surplus. o! workers wbo do produce more than tbey con-
sume.

The. "family budget" of the, Canadian Departanent of
Labor la based on the. cost of living o! a famlly of fiv. It
la obvlously impossible tao take the. larges! farnily as a basia,
o a number whleh la average, or a littie more than average,

la taken. The. fact that tiiose *iio are uingle, or 'wbo bave
Raaler familles, do not require as muohii a recognim.4 by
adjusting incarne taxes, so that tii.y wlU bear more beavii~
upon tbem. In this way tiiexe who bave large obligations
pay les, and thos. wbo bave amail obligations pay more,
than their proportionate siiare o! taxation, if income alone
la taken as the. basis for determining this abare.

Thi accompliabea the~ saine purpose as the bonius systern
adopted in New Southi Wales, and as it involvea the. band-
lingr of l..i funda on the part o! tbe governrnent, and as It
las the. metiiod already adopted hare, it is the. more deuirabi.
o! the. two. Nevertiielesa, our Canadien taxation la in
ne.d of stiil furtiier changes ln order tint the. burden of the.
hlgh cost of livng may fail leas iieavily upon tiiose vltii
large obligations. Large increases in wages bave barely
enabled the. large family te malntain its standard of living,
if it bas been abl. te do sa at all, wblle tbey bave enabled
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0 FkU Lon F rin a kn C A N A D ioent i.itl France a-nddi Lyonnaisd Ll yc

Natc.Uionalork BanksiofCNe- rwat andUinlone an ontrld.b, National Provincial Foreign Bank, Limiîted.
ms M7
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MR. WALTECR YSEU vice-prestident and general man-
ager of the. Generi Motors Company, bas resigned.

MR. JAME~S IIA.U LTOýN, genarakl manager of th. York-
shire Insurance C'ompaniiy, of England, sailed front New York
last week for home.

MaI. G;oseeý 1). RITCHIE, manager ot the Fort William
lbrancb of the Imperial Bank et Canada, lias been appointed
aisistant western superntandent.

MR. J. 13. JONOtreasurer of the Iiperial Canadian
Trust CopnyLt Winnipeg, bas resigned bis post te re-
prasant the Equitable Lite Assurance Seciaty.

. J1. S. Dousl.As. for semai years past business mark-
ager ot the Mail ani Emipira, Toronte, han bean appointed
general manager, succeedinoe thi. late Mr. W. J. Deugls.

Mu. C. R, IRAYvTe, mantager for Canada ot the. Union
Inaurance Society of Caniton, basq returned trom a business
trip te the British West Inidliesý, in the. interest et the corn-
panly.

SIRHeÂ WRITEr vas elected te thv directorate of tiie
National Trust Conmpany, at ii meeting beld in Toronto on
Nevember 5th. On the. tollowlng day ha wa% ,lacted te the.
direvtorate ef the Steel Coempiny of Cainada, lamnilton.

Mn. F. G. WÀAvAcF president aml matnaging dlirecter of

the. Canaidian oeeotv Cempany, wbeu teadered bis ne-
signation this week, basg been persuaded tu ramiais ia bis
position, amdi ba beecn given mix en 'leavae etabf ne

Su ix>a Buaxy sailedl laat week trunm Vani,euver for
China, in the Intarests of the pullp tradie battwaen th(. Orient
and Britishý Columnbiai. Ie expects te remtain there ntil
the end of Jatnuary or early inF.ray

Mit. S. A. BENNFrT, ef London, EngAI91d1, assis'tant gen111
oral mianager ot the. Eaglv. star ani Bitisl;i Pomuinions lan-
surance CopnLimltedl, is att p)rtent in Toronto andinI
leaving fer thi. colsut açmpn by MIr. J, . Rddel,
inanager for Canadaile.

SIR JOHN AIse, general manager ot the. CanaianikI Bank
ot Commerce, bas returned trou kt short visit te <Ireat
Britain, He wast itccoiiipiedi by Mr. A. R. Phippao, aispt-
ant manager et the. bank's Lendon, Eýng., office, who will ha
la Canada for a few weeks.

Ma. J. A. C. Ki:mi bau bean pointiid chiaf insiperter ot
tua Canadiain Bantrk ot Commerce. fle vas att oea tia.
assistant manager ef thi. banik la Mlontratitl, later aqslst-
sut inspecte>r for thebat4staru Townships division, ani until
recently bas iltd s second aigent for the. bank la New
York.

Mx. ARITuS T, LrrrLsF ot Robinsen, Littl. and Ceaipany,
lias bean chouan te succeed the. late Mr. George S. G;ibbons4 as
pnusident of the. London and Western Trusots Company, Mr,
Duncan McArthur et the. Canada Trust Company, wbe lias
houa real astatte manager fer tho. cencera, wag namied
assiistatnt manager etf the London ani Western Trust.o Ceaii-

MRt. WNu, HÂuiSON. ot Ilanmen Brus., Mentreatl, baus been
,ltcted( te fill the. vacancy on tue board ot the. Canadian
Woofllns, Limuitad. risumed by the. daati ef Prealdenýit J. B.
Fergrusun. Mr. A, .0-avuewn, wbe lias basa vice-president
and genai(ral manager, was electad presldant, ami Mn. W. KC.
George of Toronto, firut viceqiresidant and chairman of the
board.

Montrecal intarauts, vltii wiomin lanaasolatedl Maessrs.
Campbiell and Faurburn, former leaseholderu of the. Foater
Mine, aren. uotlating for contrel for the. old Drumm>ond
property la the Kerr Lake section of the. Cobalt camp.

STANDARD RELIA.NCE ASSETS, LIMITED

G. T. Clarkson, liquidator et the Standard Relianc
Mortgage Corporation, announced on Noavember lat that
was expected that all the. preperties of the old compan
would b. transtarad la a faw daya te the. Standard Relianc
As8ets, Ltd., which vas incerporated for the purpose et tai
ing over aUl the, assets et the old conmpany, and te, realiza.c
them for the. benafit et the creditors. Mr. Clarkson aise ay
nounced that in accordance with the. approval ot the. creditoi
the. dapesits taken in by the. company sine June lat veul
be pald back inimedlately with interest. The. amounit lu ul
wards et $100,000.

Au statad in Tlic Monctary Times last w,,k, the. govenu
ment investigation was rasumad on October 3Oth. On Octaiuu
3lst evidance vas given to the, effeet thnt the. directonsc
the. Sua and Hastings Loaui Co. received a gift et $30,OC
wiian it vas taken ovar hy the. Standard Raliance. Ti
statemaent wau made by W. Vandusen, who was president (
the. Sun and Hastings; lie statad that bis sbare was $4,28<
la addition te whivb lie received a special gitt et $5,000 à
compensation for loss ot bis position as president, la wie
capaclty ha iiad raceived asualary et $1,500 per year. The-i
payments, se far as lie knev, were unknown te the. sbani
lielders, and se far as ha knev the. other directors did n<
knew of tiie $5,000 extra whicli ha had received. Tii. dire,
.tors aise raceived, of course, reniunaration fer tiieir holding
of stock, ou the samo bau.s as the. otier shanabolders.

The lnquiny into the, affairs of tii. companry vas col
* tinued ou Nevember 6th at Osgoode Hall, Torentq, bý
fore tha Master of Chambers, Mn. J. A. C. Cameron. A
objection vas muid. tu tue investigation ef the. affairas (
tue company previeus te 1913 and 1914, wben tue audii
ioved thie companly te have a surplus ot $1,400,00
Col. W. S. t>innick vas the only witniess examined durnxg ti,
day. On examinatlon by Mr. George Kiluper, K.C., ton ti
lquidators, Mr. Dfinlek stated that h. first became coi
nactad vith the eld Standard Lean Company in 1899 as il
manager, ani ha continued lu tuis capacity until it vas taki
over by the. Standard Reliance Mentgag. Corporation, viii
lie bacame vice-presldent and director of the latter cempan
positions whlchbc lileld until the. end et June, 1917, viien 1
r.signed. The Devencourt Land anid Savlngs Comnpany, asq
cording to the. witu.ss, was acquired by the Standai
Loin Company la 1903 on 1904 by purciiase of Dovercou
stock. His interest la the. Doverceurt Land Company camae
u end la 1914.
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iink of Hamilton
HIEAD OFFICE - HAMILTON

Ettabhathed 1872

ipital Âstkrizt~ <i
ai Paid Up (July 3l8t, 1919)

aere Rail Undivided Profits (Jaly 31s3, 1919)

$5,00.,-
- 3,948,220
- 4,058,224

Direetors

SIR JOHN HENDRIE. K.C.M.G.. CV.O., President
CYRUS A. BIRGE. Vice-President

C. DALTON ROBT. HOBSON W. E. PHIN
PITBLAPO, KC. J. TURNBULL W. A. WOOD

Branches
At Mlontreal, and 5throughout the Provînces of

)ntario, Manitoba, Saskatchewan, Alberta and
lritish ColumbÎa.

Saviaga Department Fit ail Offices.
Deposits of $1, and opirards recoived.

Advarices made for Manufacturing and Farming
urposes.
Collections effected in ail parts of Cana:da promptly

nd chaply.Correspondence solicsited

P. BELL, < - General Manager

The Standard Bank
ofa Canada

BEtablished I87 182 Bianches

capital (Authorired by Act cf PlarUinent> ....... 85.OoeAOOAO
Capital Paid-up............................... 3.500,00.00
Reserve Pund and Undivided Profits ............ .4.727.326.90

DIRECTORS
WaLLINGOrost Paauclg. K.C., HUBERT LANGOoIS

President Vice-President.
W. P. Allen. P. W. Cowan. T. B. Oreening. H. Langlois.

James Hardy, F.C.A.. Tho&. H. Wood.

Hzagu office. 18 King St. West TOIRONTO. Ont.
C. H. BASSON. Occeral Manager.

J. S LOUDON. Assistant General Manager.

SAVINGS RANK DEPARTURNT AT ALL BRANCHES

The Domiînion ]Bank Î
la

HEAD OFFICE ... ... TORONTO

SIR EnuuiED B. OsL.ER - President

C. A. BoIER.? Genieral Manager

The London, England, Branch'uaoff the Dominion Bank ai 73 C.,ruk.U E.C. W

Conduets a G;eneral Banking and 1.oreignl E'xchange wx
Bu8xiness.,andl bas ample f acilities for ban dli ilg collections W
and remittances frown Canada. 34
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GOVERNIMENT 0F A MUNI VIPALITY BY COUNUIL
AND MANAGER<~

blayor snd Courtncil Could Net Coe. Wlth Increased Business
-Committee Syste Faulty and Supers.ded

hy (2ouucil snd Mlanager

Bv J. J. CARINT,
Cli'y Manager, Koimloups, B.C.

D VRNG te pat deade he*ubject of municipal mari-
authorities and t1ralneil publlistsq, wltii the resuit that there
has bven a decided trend towards radical changes in the.
systenm at present ûbtalninig. rhat under which the. gret
miajority of miunieipalities operate filll al] the. purpomes for
wlii(Ich it was formnulated just so long as it remains suf-
Ilcienitly elastic- to bear the 8train of civic eeonet The.
mlayor, at- executîve aiftleer, wlth the coull in is legisiative
and adls.or-y capacility, ('0111d w4ell attend to ail1 the business
requiring attention under conditions as they were when ,the
imunicipali systemn wvasi adoptedi and during the. gradua]
changesý which took plae! prior to the. opening of tiie present
century.

Preant-dy Idas on civie develolpment, however, haLve
su far outilstancedtý( the systen that the. latter la now abso-
lutely 11nable ta deIVJI ffetv withI the sýituat ion in any but
the .lmost elemevntal of civic voniunkiies. Nfoderm mlun1cl-
palilea are flot content wlth citring for the. welfare of the
citizen in th(. old waày. Th'le ratepayeýr dloel not content hlm-
slf wlth cainles,- or kerosenie for liglit, nom draw hi. water
front the. ancent, wel- Hq hias lcti light. and gas snd
water, tee nsami se-we-ri and pavements, park. and play-
groundas and emtieail proývÉl by the nmunlclpallty,
aud paid for hNy the, rates if the. service im not, a revenue pro-
ducer, and very olin pald for bly the. rates wiien they should
ho self -supploitiiig :tiid praduclng a projportion o! the. genieral
raies as wil,

To iniei the dlverslled demandas upon the. tinte sud in-
tulligence of the counicil, dieniand wilch, ailded ta the. purely
eixecutive sud legilaaive fuictions hitherto constitutiug the.
chief municipal activities, madle soine change ubsolutely
ta-cessary, the. committre systei vas adp .The. burd.»
or managemient vas divlded, and une group o! aldermen
Iooked after one. branch of the civie service, anotiier took
charge of a second part of the. municipal wocic, snd .very
item of business was broughi before the. coneil board,
viier. it gave ris. ta more or les& discussion beiwe.n the.
counehliors, and csumed mure or les. controversy between
mn wbo, nfter ail, were more or les straugeri ta the par-
ticular lin. of business under discussion.

Voumttte Bysitem Uaisatisfmetery
The, vealces. ef this systeni beconies more apparent

ai the municipal activities beceme more diversified, snd the.
advissbllity ef saine change in the. administraion of muni-
clpal affaira Iu generti la nov g.nerally adaltted by &Il Vii
have griven the. subject any study. Every munklip.lity of

nY il. iu the. couutry in takinir over the. supply of snme
of the. public utilities feriuerly provld.d for by prlvst. car-
P@raioin and the tendny int add te the list of munici-
pally owned utilitiesn e than ta decrease it. This lu spit.
of the, tact that privats evnership ofi public uthitiis ha. lu
the. past been more surcessiul In Canada than has public
ownershlp. This condition in, hovever, not the, fauit of thu
princile of municipal owuerahip, but the. fault of the. systeni
tunder wich the. varions services are operated.

The. present systemn of iiandllng the. business of the. con-
muiuity threugh depsrtmentn coutrolled iiy a c.mmittee of
aldermen ban been generafly recognized as niaking for lu-
efficiency, vaste sud inadequat. service, Berne vay l>y which
the urnthodu of .ueevestul privat. corporation may b. adepted
and applied toi the. wonking of tbeuinclpul corporation han

An adress before the Convention of the. Union ot
British Columbia Municlpalltles, October 7th te 9th, 191,9.

been sought, but as y.t the resuit cof the. search la iné
minat.. At present vo cannai do betier than adop
methods of the best business cancernas af te-day and b.
te improve ou theni as experience suggests. As the s
halders of our joint stock compaules appoint direetar2
these nlu mm engage managers who select their staffs
the object of mosi efficient service, 00 in civie affair
citizens as sareholders cannai do botter than follow
lead. Tii. immnediate advaniages te ho gained by ado.
sueh a system are obvious:-

Advautages of City Manager
(a) The aldermen are freed fromn the. cousideratih

petty detals, sud are thusi enabled ta give a mueh gr
portion o! their time te the larger affairs of elvie adn
tmation, whieh more properly'belongs ta themn as legisli

(b) The holding cf one man responsible for the. ac
isiraion cf the, varlous departmeats tends ta a thoraugi
which cannot be expecied frora camimittees of aldermen,
are chaning their personnel fram year ta year.

(c) Lack of coutinuity of poicy, owing ta the chýar
personnel of tii...commitece, i. thns obviated.

(d) Tiie contrai of municipal emiployees is mnch
sati.faetory under the managerial sysiem viien the,
man lu secured.

(o> Tii. placlng of ail departinents under a permi
officiai assures efficieney and eeonorny which canuci hi
tained under the. systemi cf comniittees.

In general, upon laaking fnily into the. viole quei
the. nanageril systeni reains the. bout features of the. 2
manie system of clvic government and eliminaies is
points by sdopting the, nxohods of the mosi successful li
uility underiakinga.

Tii, f
Ociober, c

OCTOBER BANK CLEARINGS

wing are the. bank celearings for the.
)ared with the, samo menth lasi y.ar

.. 630,794,792 $ 471,869,247 +$lîr

.. 403,638,337 300,110,288 + 1c
800,069,261 285,906,330 + 1

66,7191,3866 49,908,856 + 1
40,818,526 33,767,492 +

... 43,889,651 34,442,575 +
30,094,098 24,815,744 +
26,803,429 22,196,564 +
24,454,704 16,072,904 +

.. 22,534,817 19,955,474 +
14,607,567 11,840,870 +
26,801,665 25,168,271 +
.18,908,806 9,875,134 +
1,1,860,501 8,878,471 +
11,294,553 10,400,679 +
9,451,541 9,868,566 -
4,525,118 8,608,521 +

- 4,800,892 4,448,167 +
3,781,258 4,649,387 -
2,844,588 2,570,795 +

inter 2,992,888 2,889,7'78 +
4,098,155 3,940,898 +
4,246,050 8,553,094 +
4,793,387 2,940,524 +

11,37,667 5,083,792 +
2,102,28 .... +

.. $1l,728,869,274 $1,367,757,421 +$85.

of Liverpool sud Martin's Bank, whi
year, are noiy absarbing the Halifi
glvlng four phares, quoied roughly

ich share of the. Halifax Basnk. The.
ol and Martns institution a2oereoeate

Volume
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VFRICAN BANKING
,oRPORATioN, LiMITED

(LON DON)

Paiil-op Capital andI Reserne, $râ,650OOO

56 Branches and Agencies
throughout South Africa
Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban,. East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria.
anid Salisbury.

THE NEW YORK ACENCY
negotiates documncntary bis of exckange
issues drafts and cable transfers, and transacta

R general bnkg business direct wîth the
branches of tiBak in South Africa.

Correspondenceiavitcd from Canadian Ship-
pers to Soth Africa. and facîlitien ofiered fo>r
tihe conduct of their business with that country.
Address the. New Yorkc Agency

4, WALL STREET, NEW YORK, U.-S.A.

fnoor'poretttd

INCOspo ântE ix 185.
Caipital and Raser,'e - *.800.OOO0

Ovai, 100 BRANCHES .7aaHave you money saved ta tai.. advantage of such Profitable transac.
tsons as may corne ta your nlotice *

A avings Accou.nt in The Maisons Bank rnsy help you some day ta
flîna nrCî1îcia idepen dence.

Suan De,6etw*ù dt ewn Branchb
Head Offie - MAONTREAL. CANADA

B. C. PRATT. Gentral Manager 8.89

OME BANKOF CANA
Money Orders issued for sending pay-

mente, through the maî. Ths mnethod
affords absolute security agairist loss
and provides the sender with a voucher
to, be retained as a receipt.

Branche. and Connections Throughout Canada

Head Office and nine Branche* in Toronto

THÉC MCRCIIANTS BANK
Head Office: Montreal. 0F CANADA Establishod 1854.

Niid-ap éQitaI, 47,00@,000

'amy. Fonuds, $7,574,0U3
TOta Deguosita (30ti Sept., 1919) $15,00b,000
Total Asseta <30t6 Sept., 1910) $187,400,0W

Boar'd of Dîre.t.raz
SIR H. MONTAGU ALLAN vice4President

A . 4 )AWESGmo. L. CAiNs
F49QUHAEt RosERao E. F. HExuNv

General Manager I)O. C. MACAEtOW
Supe. of Brnce and Chief luxapector: T. E. MfctaTTr

K. W. BLACKWELL

THOS. AMBARN
Lt.Co.. J. R. MooDiR
ZOiNaC C. WasTECR

AN ALLIANCLOE FOR LIFE
iny of the large Corporations and Their banking connection is for life-'
ainesa Houses who bank exclus- yet the only bonds that bind themn to
Aly with thi8 institution, have donc this bank are the ties of service, pro-
since their beginning. gressiveness, promptness and sound advice.

364 Branches in Canada, extending tro the Atlantic t. the l>aciic
New York Agàq. 63 ad 6S Wall Street

ianken lin Great Britain: The Lonudon Joint City & MuellanI Blank, Liiht Thé Royal flaak of Sotlaad
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BANK 13RAN('1 NOTES

Mecdants Bankc te Buîld in %Vacoeuver-MNany Appointmenta
Announced

The follinilg iý ak lit (if branches of Canadian banks
r-ecently opelledý-

Belleville, ()l . .. . .
London, ()rt. (Ric-hnm1d and

Pliccadilly . . . . .1. .
*Brantford, Orit. (Huron and

port)> . . . . .
Hlamiltonl, ont- (1107 'Main).
Hlarrowv, Ont. .......

8St. Jamres, Mari. inilnipeg
office) . . ..... .

*sub-agency.

Roal ofan Torona a
Royal Bank of Canada

Bankl of Hamilton
Merchants Bank of Canada
Dominion Bankl

Home Bank of Canada

The. brarnch of the. Banrk (if Montreal, Trafalgar Square,
214 Cocicapur Street, London, England, ha. been cios.d, and
the. business tranaferred ta the office at 9 Waterloo Place,

Comlng Branchen
Arrangements are bolng mnade b>' the Bank of Montreal

for the opening of a new brndi at Marysville, N.B., in the.
near future.

Mr. 1). W, Hiarper, maritime supervisor of the. Provincial
Bank of Caniada, has been to Sackville, N.B., loolclng over
the. business prospect.s there. It is understood tint lus de-
cision lu for at tew brandi.

The. Merchants Bankc of Canada ha, purchased 50 foot
of property on the, we.it side of Granville Street, soutii of
Robuon, Vancouver, B..It 1, the. intention of the. batik te
tailh possession as scion ats the. 1mai. expires, ear>' next year,
and a new building for a vit>' branch will We rected.

Appoitniente are atinouniced by the. Banik of Montreai
a. follows: Cainsvllle, Ont., Mr. IL W. Hall, acting manager
at Sioux Lookout. aippointed acting manager at Cainsville;
<Greensporid, Nfld., Mr. R. C. Micheil appolnted acting rnn-
ager; ulli, Que., Mr. R, L Curpli.y appointed acting

Blank Branches ia September
Tii. total nwnber of branche. opened by Canadian banka

in Septembor, 1919l, vas 104, acecorlng te Hloustoti's Bank
Director>'. Of this numnber, 42 ver. Kutb-aKentieu. Seven
branches er. closed, four belng aub-agmnci.s. The. Royal
Banik of Canada lu the firut on the liot wlth a total open.d
e! 16, the. Bank of Htochelaga second witii 15, and the. Mer-
chants Bankc of Canada third vlth 14. Out of the. 104
branchest, 510 ver. op.ned i the. western provinces, 42 in
Ontarlo and Quebe, 4 in the. Maritimes and 2 in Cuba. The.
following t.ble shows the, number of brancheg op.ned b>'
aci basic for the, monti:-

l jal Isak 0f Genadia .. ., ,,.,- ,.., ,,....

Iderehan ah of Canamda ............... ,,, 14

Unionm' B ak u t Critt a .... ............ S0

Thik 8.51k ut ilism&itn . ... .i......

Dominion Bank .. ... ,.. ........... ,,,

8.5ik of Nova Seotlia ,,.,,,,,.,

sterinlk 8k ut CBau4. ... ,....... ,,.

The. branches closed were-

lMae Alar.Mh.. ... Bnkl of ocheinua
Valley Juzelis Que . ... akof ehx.

MONET MARKET

Mesrs. Glazebrook and Cronyn, exehange a,
broicers, Toronto, report the. following exchange
Tite Mone1ary Timtes:-

N.Y. funds ...
Mont. funds ...

Demand
Cable tranufers ..

Buyers.
4% pin
par

$4.3250
4,3350

Sellers.
41-16 pin

par

$4.33
4.84

Rates in New Yorkc, sterling demand, $4.15%
Bank of England rate, 5 per cent.

-MANITOBA WILL KEEP AMUSEMENT T

Maniitoba will retain the amusement tax as a pi
soure of revenue, according to a statement of Hon.
Brown. During the. present year, ho said, the. p
goveraiment. bad realized $300,000 from the tax.ç
this suai, howev.r, about $40,000 had been refi
proprietors of places of amusement as eompensatioî
p.riod during whlch tii.> were closed as a resul
influenza epideml&c Mr. Brown said that the amoni
gross earnlngs of the. poolrooms in the rovince woi
$500,000 for the. year. An amendinent woiild b. ini
to the. Amusement Taxation Act at the. next session
the. poolrooms directly under the. law. In the. presen
poolrooms are not speeUlically designated. An ani
would also be introduied witiidrawlng the clause g
boxing bouts. At preseat the tax on boxing bouti
*hen atag.d under the. auspices o! the. returned
was 50 cents for every admission. This would b.
se that the. usual tax only would b. paid.

The. folli
November 7,
last y.ar:-

CLEARINGS

ýlearings for the.
.th the corresuol
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IANK 0F
PAID U'P CAPITAL -

RESERVE FIJND-

RESERVE LIABILITY

AUSTR.ALIA and NEW ZEAL-AND

NIEW SOUTH
(ESTABLISHED 181)
AUSTRALIA

0F PROPRIETORS

WALES
-$ 20,000,000.00

- 15,500,000.00
- 20,000,000.00

- 55,500,006.0o

AGGREGATE ASS'ETS 31st MARCH, 1919 - - - - $335,379,352.00
Sir JOHN RUSSI.LL FRENCH, .. ~ General Manager

340BRANCHES and AGENCIES in the Australian 'States. New Zealand, Fui, Papuaâ (New Gaines), and London. The Bank transacts every description
of Austrailian Banking Busine-. Wool and relier Produce Credits arranged.

HEAD OFFICE. GEORGE STREET, SYDNEY. LONDON OFFICE* 29 THRBADNEEDLB, STREET, E.C., 2.
AGFNaTs: ' 33 K ()F MIONTREAL. ROYAL BANK< OF CANADA

e Service rendered the patrons of the Sterling Bank
cannot be etîimeted in dollar* and cents It îa

an nhteront part of our policy.

Head Office
KING AND BAY STREETS, TORONTO 27,

TINE

eyburn Security Bank
Chartered by Act f tei Dominion Parlialment

ISBAD OPPICK. WRYBtJRN. BASKATCIIRWM'm
BRANCHES IN SASKATCHiEWAN AT i

burss, VelIow Grass, McTaggart, Haibrite, Midale,
in, Calgate, Pangman, R2ville, Aasissiboia, beoson,
rood, R.s4lyn, Tribune, Expas.ne. Moasbazsk, Vantage,
lwatar, Darmnody, Stoughton, Otsage, Creelmian and
eafS.
;EEA BANKING BUSINESS TRANSACTEI)

H, O. POWRLL, Gemeral Mansaer

The Natilonal Bank of Scoland
Llmitd

1 ncorsora ted by Royal Charter and Act of Parliarient. ESTAALISORD 1825

Capital Subacribed .... 45,0000.0W0 325.000.000
Paid up ........ ........ 1000000 5,000.000
lLJncalled ...... *.........4,000,000 20,000,000
Reserve Fund .... 900,000 4,500,000

Head Officte - EDIIINBURGIH
J. 9. cocEu RN, Gaenerai Manager. GEORGE A. HUNTER, Secretary

LONDON OFFICB--37 NICHOLAS LANB, LOMBARD ST.. E.C.4
T. C. RIDDFLL, DUQALI) SMITH.

Manager Assistant Manager
The agency of Colonwal and Foreign Uankao la underta1uen. and the Accep-
tane fCutmr resldingin the Colonies doniciled in London, are
rtired oni ternis which wlll b. forni shed on appleatfon,

Murray's Interest Tables
Range front 21%ý, to 8% 1ý0rates on $1.00
toi $10,00 every day from 1 day to M6

1 keep a supply of my tinterat Tables always on hand in'
my tonte in Qgoode Hall. They cen bc purchaised irons
me, et $10.00 each cash. Addree

)B. W.v MURRAY
CONSULTINC ACCOUNTANT

SUPREME COURT 0F ONTARX)l
OSGOODE HALl. TORONTO

HEAD OFFICE:IOYDS B$ANK' LIMITED,71, LOMBARD ST., LONDON, EC. 3.

THIS BANK lIAS 0VER 1,300 OFFICES IN ENGLAND AND WALES.
Colonial anid Foreign Dep.irtusemt: 17, CORNHILL, LONDON, E.3.

T'he Agency of Foreign and Colonial Banisl utidertaken.

Vrited Bank&- THE ONAL BANK 0F SCOTLAr
YDS BANK (FRANME AN[

D1, LIMITED. LONDON & RIVER PLATE BANK, UIMITED.
>NATInNÂL PRflVINCIAI BM rlW(ATt.TXf

CAPITAL SUBSCRJBED $ 279,814,2
CAPITAL PAIO UP - 44,770,280
RESERVE FUND - -45,000,000

DEPOSITS, &c. . . - -1l,3399832,190

ADVANCES, &c. . - - - 45,360,670

ýr 7, 1919.
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Alberta Recovering From Poor Croj
Vlctory Loan Subscrlptions Indicate Finandial Ability- Irrigation and Mixed Farming Bene-
ficial- Irrigation Scheene WilI Requafre Capital Expenditures- Some'Errors i Crop Reports

< Speciai te The Moear Tinies>

T IIERE w8consîderablo apprehiension two or threo months
ago about the feeti situation in certin parts of

Southorn Alberta andi stops woerm taken to transfer andi
mail the. stock fromnimany farina andi ranges. Net a
great deai of thisi, howver, was donc, as the. feed situation
Iiproveti considerably in tiios. armas. The. terni "Suthernj~
Alberta"> covers such an immnense area, that it la not cor-
rect te say that this viiole area hati a erop fallure andi
shortage of footi.

In the, terrltory lmm.idiately adjacent to Calgary, con-
ditions aire greatly iniproveti over what waa at first ex-
pectod. lin certain areas Conditions aire bati, andi govorn-
moint aid bas been arranged for those vii. will require it.
It is significant, however, te note that the first town iu
Alberta to reachi its allotirent on the, Victory Loan carn-
palgu, wasý Rocxkyfordl ini Southern Alberta, ever $60,000
b.iug raisei in the. firot two dayN, the, quota for the towu
belng $50,00 in1 diusessing the outlook wltii The Mottetary
Tiincx, Wrn. Toolo, president of the, Calgary Board of Trado
andi manager of the, Loan andi Investient Departirent, fer
Albeorta, of the, Canada itfe Ass4uraince Co., statoti that ho
vas well sLatisfleti witii the. prospects, andti vti the. vay
Alberta, and noe particulariy tlhe Calgatry district vast
shewlng up this tail. Mr. Tole states that collections are
quit. satisfactory in Cajlgatry an(] wliolesale andi retail bouses
are doing a better business than a ymar lige. Tiier. are
ne vaan arvhousea in Catliary, anti blouses aire ailmlost
impossible to) gvt, especially for renltaI.

Ca'lgtary this last year or two is getting imito the largo
City clasand it is quit. noticeaible, thait even vlth thé. two
bati years oif short, vropa,, business, aint the ton., of tiiinge
gonerailly deo fot seeiii te feel the. crop shortago auytblng
111cm It %voit]( bave doue a fow yenrs ago. Calgary is Izet-
ting to b. miore and ilmorel a ýV1ry important finanviai sud
distributing centre. It is in the. contre of crie of the. fineat
districts iu Canada, snd dustributes ovor a large territory.
14 is ais0 qJuit. nlotiCeablle that viier year or tve ago tiiere
MIS at zrent defil of vacanit spart, ln office buildings ln Cal-

ganry, practically every building ta nov fill. Theq Lancasit!r
Building on Sth Ave., wvilcii stooti for two or thrne yoara
a gýaiint ake-liton t stef bas Jst been conipletvii. This
building fiq ovuoti by J. S, MNaekio, an oid-time Calgarian,
unti mx-nuayor of the. city, Mr. Mackc e-xpoieineti diffi-
culty iu fliinucing, but the. building bats nov been entirely
roniploetd by the. Caniadai Lite Asavuraucm Ce., and the, violo
nia. sto)rlos alre fuliy occvupieti. Tii. post office occupios
the. violo ground floo)r; the Grain Exohngoc andi tany of
the. loadliug grain firmaocup tiiese floors, includiu< the.
Alberta Pacifie Grain Ce., wich basx the. eightb floor, Other
floors ai.e occupioti by the, Govurrinient Civil Re-estabhmnit
offices, etc., and the. Canaditan Credit Mecns' Trust Associa-
tien oceupi.. uearly on. fleur, Calgary bas many fin. ef-
fic, buildings, ilncludlng tiro Horaiti Building, the. Canada
TLita Buildingz, th. Louiié,ei Building, sud] mony otiiors,
nt il aire weli orcupioti. The. supply of naturalirgas for
domrestir use- sud honting ix reporteti te lx. gotttngz short,
aint lairgo( planta anti buildings aire returning te the. us. of
roui for the, turne b.ing.

L.tbrigoAlta,, Nov. 2nd, 1919.
Outaside etf irrizateti landi a large part ot southorn

Albertai hai very little crep this tali, anti the. sane con-
ditions prevaileti Iast fait Despite this tact thie meet
.out'heriy City of Altberta itq net devrdieartod, andi the. vitor
foundt busine.sa quit. active. L.tuiiridge bas a gooti live
Board of Trade, viiichii l doiug a grreat dealin co-operation
wltb the. farmers ofth~e serrounding district. wong
imnpressions4 bave gene out rezatilng southern Alberta,

ti"are bati but not t bad i; firuit reporta weuld ladicate.

The. Boaril of Trade turniaheti The Monetarij Tines
the. feiloving report:-

"Conditions in southern Alberta are not as go>
tbey ver, this time last ymar, but they area great deal
ter than press indications voulti leati the public to bel
The following is a tabulateti list of the grain situation
the. figures usoti for this year are the resuit of conserv
eàtimate mit ail sbipplng peints lu the south:

191~6 1917 191 1' i
Wiieat ....... 27,993,609 16,675,215 6,084,456 1,951
Otiier grain .. 8,894,731 3,200,465 791,573 601

36,888,340 19,875,680 6,876,029 2,554
"It ta worthy of note ber, that this ratio domi no

prosent the. ratio ot bushels per acre as 1919 shows an g
per cent. increase lu acreage over 1918 whicb lu turn
more acres undmr cultivation than the. preceding year,
actual pereentage not belng available> but notwithstar
the. adverse conditions expmrienced thia year, there va
breugbt undor enitivation, a arlge xuajortty of wiih la
r.ady for seeding, five por cent. more acreage thaxi vas u
crop ln 1919.

May,.
June
Juy ...
August

RAINY
)16
.77
.54

.97

the. moisti
ainalysis o
last yoar
duction of
undor con
acre recor
wlthii t a
Tii, iay
les% touai
uinder iiay
any precei
nage of h'

ALL
1917 1918 1919
0.95 0.58 1.75
1.42 0.75 0.56
1.37 0.85 1.06
2.00 1.23 1.05

5.74 3.41' 4.42
.e is a direct ratio be
outturus ot the crop
gtiiy period shovs tiiý
ily low. With the.
s, such as are nov ac
Lien, the heavist yil
.ed tact each yoar bri
intorpriso not nov en
Lads wiUl yieid 10 per
it, vtth increasemi a(
a mucii heavier yiêiti
lace 25 per cent. mon

t cattie,
i the we
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The Shrewd Investor
more particularly the suceessful uns, invests St Icast port

lils funds ln the GuRrsateed Trusts Certificates of The
rl ing Trusts Corporationl. Theybesrinterest St the rateof

1 are issued ln terms af three ina ten yenr" witlî h2lf.yearlV
erest coupons attaclied.

A LegaIinmr. t for Tinu f A, I 613

skatchewan. General Trusts
Corporation, Limited

Heod Office: Regina, S*sk.
utor Administ rotor Aauigne. Trust..

ai attention given Mortigg Investments, Collectiocs,
Management of Properties for Absentees end

ail other agency business.
BOA19 OF 0V DIaEEOT0SI

M 0LL AR D. President O. H. BARR. Rc.c.. Vire-pruldtnt
Saupson K.C. A. L. Gardon.K.C. J. A. M. Patrick. K.C.
Low, M-1). W. H. UCa J. A. MCBrîde
Wiloughby Wlilli;m WrilsonS. 13. MURPHY. 0enerisliainager
al Admninstrator for the. Judiciai District of Weyburu

ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGIENTS

.d$mi. Fihv.r,,c. <k ReJ&.hadFomL.d&Vahmm,ok
Corresýpondence sollicitait

n Banke Building . . E-dionton. Aibertax
VALLIN. Go. T. HsàAc. 3 J. AN(pýsssos

det Vice- Pres. anà Secrfztary NMsn.,ginglirector

ýLON1AL TRUST COMPANY
-ten Office> Victoria. B.C.
t.giqtered in thie Provinces ai British Coltimbîs an lçt

Authorized toacst as
istretors LUquidators

Recolvers Assignoe.
Exoeutors and Truate..

R. F. TAY[ OR, Mansging tDirector

mndard Mining Exchange
INQUIRIES5 SOUICITED RE
MANITOBA GOLDFIELDS

Curry BIdg. -Winnipeg, Man.

COFFEE & Cul.
GRAIN MERCHANTS

s VLMN stsbluld ~ Boamrd of Tr.de Building,
s FLNN Etablshed184S Toronto, Ontario

A Trustee
with the facilities sucli as thoiepossessed by titis Comupany,
15 one which is in an enîinently satisfactory position to
deal to the best advantage with ail business which inay
cotre, before it. With Branch Oicees front the Atlantic to
the Pacifie, our custoiners' affairs, no mnatter ini what Pro-
vince, receive that direct attention which cannot but be
conducive to their interests. We shall be glad to bc of
service to you.

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PARD-UP CAPITAL - $ 1.000,000

Managler, Ontario Branch-A. E. Hteeotn. 3

The Saskatchewan Mortgage and
Trust Corporation Limited
offer yen the benefit of tlmeîr experience as

EXECIJTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT 0F ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA -SASK.

Cable ,4ddrest: "Estates," Cattary. Cod#e: fVeittra Unio.
Dankors:- Union Bank of Canada

J» H. GOODWUTIN LIMITED
FINANCIAL AGENTS,

Moisonue Banit Building Calgary. Alta.

1iýARM LANDS CITY PROPERTIES MORTGAGES
MINING PROPERTIES IESTATES MANAGED

RENTAI AGENTS VALUATIONS FIRE INSURANCE

A Newvspaper Devoted to,
.Municipal. Bonda

T HERE la publilbed In New York City a dally n
weekly newspaper wbicb has for over ,wenty.flve

yeara boe devoted te Municipal bonda. Bankera,
bond deulers, inveators and public officiaia conalder 1l
«au ubority in its field. Municipalitloa conalder It the
logicai medium in wbicb te announce bond offeringa.

.Write for fre. spcîm.su copiais

THIE BOND 1BUYER

67 PoezI Street Nw York, N.Y

7, 1919.

67 PIesirl Street New York, NX



THE NI 0NETA1RY TIMESVon

niand for litilor than cani b. suppliedf and this condition will
continue until the spring.

-The. condition ut tiie people in o-,cutiiern Albeta,,
financiaily, is dnotrt by the fact that the. whoiesale
bouses orily shw smasl dlectrast. in their bu.siness as cern-
pared wlth the period up te the p)resent for the calendar
year as comtpared wvith a siniffiar pcriod of last year, whilo
the retait mnerchants show an ind1u_,trial situatien f rom an
equai business te a 2., per cent. increase, It is remarkç-
able te note that tlt' automobile induatry, retail furnituro
and such concerns whivh might ftrst b. imagined te show
a drop ln the industrial aomtr are delng iis well as, if
net bettor than, an equivaleat perlod ef the year previous.»

Fluantc. anti Irrigation

Mlayer Hardie lnformed The M1onwtary Tiiww that
Lethbridge was not conteniplating any new financing and
that cenaîdering conditions ut crops iu the district in the.
piit two years the city is in very good shape. He alse
gtaited thnt the. city and sinikiug turid conunitte. coutemn-
p~late taklnig practlcally hait et L.thbridge's quota ot tihe
preseynt Victory Loawn. Thî will b. a great iielp te L.tii.
bridge iu going weli over the tep) lu the proeut caipaign.

Important Irrigation Plans
The. Lethbridge Nortiieru Irrigation District lias now

taken definite shiape and just r.cently the toilowlng trustees
were tormnally voted on aud eiected: T. W. Crof ta, W. F.
Lever, George Ciiew, Thea. Nolan, fi. E. Mlehach, andi G.
W. Pearson. An engineer ha. aise been appoluteti who is
now cecking up surveys, etc., atter whlch ea bond issu '
will b. made, which in ail likelihood will have the guarantes
ot the. provincial goveýrriiment. This project ix intendedti l
reclalmv a large tract et 208,000 acres and lie plan la for
the farnera te bond their land fer tbe aimount required te
construet the. system,. Il la plannedl te irrigate a tract ef
100,000 acres first, at at conl et $44 an acre, se that the
flnanclng requlredi wouid b. ln the. nvighborhood et $4,000.000.
.Nemmr. Sheppard, Dunilop and Rice, ot Lethbritige are
sollelters for the. district.

SAs prevleusly vwentloned iu tis. comua, plana are go-
iug ahvadl for aL uew und greteor industrial congres. iu 1920.
The. orgainizer la MN. A. Brown, whe la- iayor et Medicinec
Hat, net of Lethbridgze, as gutted lInt wo.k.

CANADA REPUESENTE») AT CIIEMICAL. EXPOSITION

Tihe Importanee anti magnitude ef our ciiemical indugtrie.
erin in uinstructive ehapter in the. Industrial himtory of Can-.
ada. Developepit fellowed developmeut durnug the waxr
wlth amazlng raipldlty sud sîlill continu.s. Boni, ia of. the
progresa mrade uiay b. gatiiereti froni the fact thnt up tes
few months prier te tiie end et the. wnr ail syntii.tic nitrates
for explosives produceti on this continent, were ot Canadisu
enigini. <ha produotion of aicotone w..e equally »iienomenal.
Canada occupled an important position at the. National
Ciiemical Exposition r.cently ield at Chicage, aduxitteti te
be the. greatust indumtriali event lu the, hlstory ef that rity.
Iii addition te the large attendint,. frein Chicago, over tw.nty
thousauti members et vikrioux scimutifle mocleties, univeruil.,,
manutacturlugr concerna sand others interestot inl commercial
antd Ncientlfic developunont, aitteuldet thie exposition. Tii...
luelud.d the Munirirn Institut., Mlinng and Nletallurgical
Enigineers, Amelcni Electro-Chemlcal Society, Technlcal
Aqmseiationi ot Pulp anti P'aper Industry andI others.

The. goverumnent et Canada und the. province et Ontario,
reliing the. Importance of this opportunlty of tolling abroad
the stery of our remources woro reprosenteti hy exhubits, and
by smre of their 1)est% men. The. Canadian National Railwaysi
lid an exhubit llluatratlngi the. minerai, foeot wealth, vater
powers sud raw npaterials et the. country, Durlng the Ex
position two add](rtee wore delivered by C. Price-Gen
cenimissioner, Industrnl andI Bemeurces Departmient, Cen-
adian National Rallwatym, on c»Canalann National Resoureeg"
andi "The grreat fieldi afforded in Canada fer .uterise andtin-
vestmnt et capital," wild worm widely reportoi li the Amn-

Serican press sud mauy scientifle publications.

INDEX NtJMBER 0F COMMODITES FOR SEPTE

The most important changes in prices for Sept
1919, were seasonai or the resuit of abnormal crop
tiens, but there were aise advances in building nia
furniture and raw furs, according to the "Labor Qi
for October. Grain, iivestock, meats and fish wero
as weUl as seme vegetables. Fruit prices were hig
bides somie lines were up wlxile others were down, ang
linos ef leather and boots advanced. In whoiesale
the index number, based on the average prices of 27~
modities during the decade 1890-1899, showed ver>
change ini the general level, being 301.4 for Septeni
conipar.d with 301.1 for August, 285.3 for Septezuboe
andi 134.4 for Septeinber, 1913. Increases in fruits,
preduets, sugar, hides, leathers andi bouts, motals, iii
materlal., fuel, furniture andi raw furs were nearly
by docreases in grain, Iivestock, meats and fish.

-11IN DEX _N UE
(DBPARTMENT OF LABOUR ' ____

FIGURES) *et Ag

I. GRAIN$ AND peonmES :

.. Western................. 1ý.... ..

CatIt. sds......... ...... .......

Hoa% and hog produpts ..... .
Sheep and mutton

v.liu. .......

VI. Tax

VIL. I

grocer es and provisions

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

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

356.1

318.4

jà1.9
399.1
32.8. 1
478,1
381.5

203.3
245.2

217.9

294.1o
209 9

121)

' 58.0

272.4)

309.0

3 3«11. 7

10 243.7 2
33 211.8 2

s 2x10ý8 *2
4 245.8 2

10 '23M.5 6

14 131 .2
e0 322.9 2
14 4 25. 9 4
48 313,7 3

16 15e<1.3 .
16 2 2.0 9

1 111.80 1(u
7 211, 7 s

17 41

iagen
Amenl

Volun
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EXECUTOR
never dies
j, aiways available
in Inancially responsibole
j, satisied with moderate compensation. and
is experienced in ail the duties of

catate management.
Wc mcei A1 these requirerments. Write bo us.

THE
DRONTO GENERAL TRUSTS

CORPORATION
Head Office - - TORONTO

firanlies- Ottawa, Winipeg, Saskatoon, Vancouver

he Old Way and the New
The Old Way was to appoint a f riend Executor.
Thi, New Way is to appoint a Trust Compansy.
lha fjuancial reapoîsibilty, permanent organiza.
tin and experinced officiais maie it a muic!
preferabie appointment. We suggest as your
choice,

artered Trust and Executor Company
46 KING STREET WEST, TORONTO

.W. A. CHARLTON.
Preident

JOIFIN J. GIRSON
Managing Direotor

Gentral Emage r

5%10
Absoluto
Security

Inquirite Inuited
Uien4..CtI. 49. 13. IRRILIL

(VER 200 Corporations,QSocieties, Trustees and
Individuals have found our
Debentures an attractive
investment. Ternis one tn
five years,

Thne Empîre
Loan Company

WINNI, Nau.

lie Benefit of Experienc<
ýcus this trs copn bandies mnanyceftates, it I
to renderspcci-id servic by employing scientifi<' account
methods, thecbest legal talent and Sound informatio
it invstmnts. This extra scrvic ii obtainiable at n

tercost to the esuate than that of an individual executoi

nion Trust Compan>
R7ensy F. Good.rhamn, Presidenit

flood Office- Core. bay & Richmis.,d %te. T,.r0 g
WInmlipe, Loado. Eng. la

en selcctlng a Trust Company as an IExecuior
,hoose one whose fixed policy is to grive

NANCIAL ASSISTANCE
to Estatesç being administered by it.

LqTAL, ISSUED AND> SUBSCRIBED ...S$1,171,700.00
fl.UP CAPITAL AND RESERVE ........ 800,225.00

ie Iniperial Canadian Trust Co.
.ecutor, Àdiuiistrat.r, Assiguee, Trustee, Etc.

HEAD OFFICE: WINNIPEG, CAN.
NCHBS: SASKATOON. REGINA, EDMIONTON, CALGARY.

VANCOUVER AND VICTORIA

HE BEST

Canadian (iuaranty Trust Company
HEAD OFFICE, BRANDON, Man.

Board et DIC S

ALEX. C. FRASRR, L7.-Coi- A. L.. YaiNc,
President. Vice- Presîdent.

JOHN< R. LrrTT.a, Maruaging Director.
WILLIAM FiiRGvsoN, Il. L.. AVOLPH, joHNq A. McDoNALD,
H-oN. W. M. MARTIN, M.P.P., ALEX. A. CAMERON, ALax.
RosF., E. 0. CHAPPELL, 1. S. MAXWIL.L, G. S. MUNRO,
F. N. DArtKH, D. A. RzasoR.

N\ets as Executor, Admninistrator, Trûstee, Liquidator,
Guardian, And ini any other fiduciary capacity

Brancb Office-Swift Current. Saekatchewoan

Your FamiIy Looks to You
for Protection

And justly. Your duty îs to protect themn as
long as you can.

You can protect themn even after your death
-and thi1s protection aloo you owe thexn-by
making your wilI.

Write for our l'ookleis aboli, X41l ma&ing.

National Trust Comnpany
Lîtetd

Capital Paid-up. $1,500.000 Reserve, $1.600.000
18-22 KING STREET EAST. TORONTO

Can adian Financiers
Trust Company

Head Office - Vancouver, M.C.

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

7, 1919.
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F'INANCIAL POSITION OF ALBERTA

Total Debt Over Thirty Mýilllon-IRallway Guarantees F.rty-
five Mlillon.-1918 Revenue Exeeeded Expemditure

TllE public accounts of the province of Alberta for theTyear1918 liave just been issued. Thenmure important

ipeech on M1arch l"th, which was reuportedt ini these columuns.
Ia atatenient accompanying the public accounts, the. publie

debt of the provinceý as at Decenber 31st, 1918I, is sufnmarlsed
asfolw
4 (l ebnura ue 19,38, lsed for pur-chase

of telephone systeni .......... , 2,000,200
4 glDbntrs ue 1922 (convertible into3 0-year stock>), four-fifthsq for telephonie

expendltituret and oiie-fifth for publie
......i.... .. . . . . -4,804,873

4 O% Debentures, due 11922, four-ffths for
telepIhoneà expenditure, and one-fifth
for public expetndiiture .... 133,33

4 Reglstered stock (cnetdfour-ffths
for teluphione exedtradone-4fth
for public .....tur 0 62,293

41 R4%Iegistered stock. du(- [943, two-flfths for
to-elhon expndtuian thýree-ftfths
for public expeniditure ...... 4,866,666

4 DVc benitures, dut-143 two-fifths for
telephone expenditure, and threv-fifths
for public ....d..u . .,.... 138,888

44%Debenture., due, 1923. elght-eighteenths
for public erpenditure, tveý-.lighte-etbs.
for tlpoeexpenditure, and tire-
elighteenths for elevator expenditure 3,600,000

4% Debentures, dute 1924, for publig: ex-

5% Debentures, due 1925, for piublic ex-
penditure and telephones .,,..... 4,000,000

5 Ir ebnurs due 19)26, for publie ex-
penditure . ~...... ...... 2,0)00,000.

5 % Deenursdue 1922 lAui8t lit) for

Deetroi, due 19J22 14cmbrlt>
for public expenditure *........ 175,000

4 % ebeturs(lue 1928, for public ex-
pendiiture ind teleýphoiies ........... A25,00

Le, slnking fund ..... ..... ,.. , 754,060

Net debt asm of Decenibe-r 8ls;t, 1919 ... 03,748,149

Of the abo>(ve debt thone la p)ratctlly, $14,500,000 re-pzeaented in remunerative investni.ntm on whleb the. pro-
vino., dosa flot have to provide intervmt. An annual slnk.lng fUnd et sIt leant gie-hait of one lier cent. ha. heen pro-.
'vicded and wll b.e provlded on ail stock aind débeatures lumquedb? the. province. Sinkingr fungd may b. iavestod in smcuritleOf the province, or asi otherwsme provld.d, il sucb senities
no puctod1 b.- kt-pt aliv. aènr flot eancelled,.

Provincilt Asseta
The. ameuata of tb. province. as of Deosaiber 81st, 1918,

nmnourted to 135.952M,49 made up pi follova: __

Public buildingsý li icludinic stock advuince> , 4 7.684,510
Bridges . 1.. .. .. .. . .. . .. . .. . . 2,514,521
Truuk ronds4 and bridgea thereon 3,445,961
Roada, district auul local .... 32,0514
Demioastration fearix ...ns...1 .... 4,Teisphone plant, stock, too1s, ete.... ...... 9,712,380Ferries1 .. . . 1. . .. .1 91,829
Loans to creamerleg ....... ... 5,581
Loans to Alberta Farmr' Cîi-o.rtiv, Eleva-

tor Company. Limit.d ................. . 1,081,218
Advanc se hooal district, ......... 26,557Re dvncetoCentral Canada Railwsy Comnpany
-am on due. ............ .......... 2.000,000

.Advances re vendors cf liquor stores . ý. ....
Taxes oun forfeited lands.... .......
Stock ( King's printer and pUblÎc libraries) .
Lacoznbe and Blindinan Valley Electrie Railway,

boan, etc. ... .............. .........
Lacombe and Blindman Valley Electric Railway

sharea .............................
Provincial police-buildings and equipnient ....
Cash in bank ..... ......... .......... _
University of Alberta.-loan' .... .
Mkiscellaineous............... ......
Deferred Revenue........................83

3 2,
Deposit (in lieu of debt> in banda cf Dominion

governinent........................... 8
Deposit (sehool lands fund>............... 4
Deferred and overdue payments of principal on

achool landsa... ...................... 7
Unsold bands 6,909,450 acres at $12 per acre 82,

Total............................$135

The. province bas the power 10 levy througb leg
enaetrnent agalinst aIl taxable property within tbe p
such taxes as inay b. necessary to, meet expenditu
to provide payment of principal and interest, or
fund on ail debentures or other outstanding obligati

Revenue 8and Expenditure
A detauled statement of revenues and expendit

lb. varions provincial departinents for tbe years
Decemibçr 81st, 1917 anid 1918 lu as follows:

RuOEIWTS 1917. 1
Dominion of Canada per capita and

land subsldy ............... $ 1,589,075 $ 1,Publie sechool lands...............26,452
Provincial treasurer', departient , 86,966
Seed fairs.......... ............ 4,604
Provincial seeretary's departaient. 802,168 1,
Attorney-general's departinent - 639,585
Departnient of publie worka ... 43,829
Departueat of municipal affaira. 772,440 1,
Departaient of agriculture (in-

cludes dafry worlc) .... « 443,978
Departinent of education ..... 34,636
Leglalative asaembly ....... ,697
Exeeptive counil ........ 1,911
Xingts printer .,......... -... 7,540
Miscellaneous . .............. 6,636

Teehn deparment ........ 1,190,802 1,
Puleutilities commission .... ,069

KIng's printer's advanoe ,. 2,810

I6,260,106 7,,

761,496

87,021,603

11917.$ ,029,382
583,496
123,752
646,993
681,007

1,169,107
i-

.. 719,205
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The Hlamtilton Provident and
Loan S%>rlety

Capital Subscribed $ . 2,000,000.00
Capital Paid.up . .. 1,200,000.00
Reserve and Surplus Funda . 1,2128,840.35
Total Asseta . .. . 4,579,4 72.9S

I>ebuti-mrs iaied for terma of from One to five Yeara et bîtheatNbentues errent raterof intereat.
Saing Dprti8t îk, bepoaitsrceve'd -and interea alowedt on

,Withdrawable by chegue.
TruRtees and Brecutors are autborlzed by Law to invest Trust

Fuada ln the Debenturea and Savings Department of this Society.# x

MONBY TO LOAN.

Hlead Office, Klng Street, HAMILTON4, Ont.
GORGEIO HOPE. Preaident D. M. £AMBR0ON. Treaturer

INVEST VOUR SAVINGS

in a Sys% DEBENTURE of
The »Grea- West Permanent

5 .! 0/Loan Company
SECURITY

NTEREST Paid-ur Capital ........... .. SZ,4IZ,578.Sl
Reseres .... .... 964,459,39

Asseta ......................... 7,086,695.54
RE'IVIN HEAI) OFFICE, WINNIPEG

BRANCHES .Toronto, Regina, Calgary,
Edmnon, Vtncouver, Victoria ; Ediuburgb,
Seotiond.

ACCOUNT BOOKS
LOOSE LIEAF LdED[GIERs

BINDERS, SHEETS and SPECIALTIE
r.ul Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIE
All KInds, Slze and Quallty, Real Value

mBROWN BROTHERS uiînED
Sioo andl Pear Str.êts TORONTO

Flie one thing you canmot bequeath
That sounid judgmneit which niow gitards and governs

our business affàlrs cannlot go with y.Ou-youl cannlot
oequeath it to 0111-r heir S.

The Canadla Trust Companty is well qualifictd to take
our place in the mnagement (;f your 1Jstate.

Itlibas long extperienc, its existence is perpetilal, andj
lie administration of estates is its permanent work.,

rHE CANADA TRUST COMPANY
g« The exocutor for >'our Entate..'

London St. Thomas Windsor Winnipeg
Reicina Edmonton

Canada Permanent Mortgage
Corporation

TORONTO STREET - TOR~ONTO

Prestdent. W. 0. GOODERHAM Vice-I'resiilent. P. S. HUDSON
joint Oeneral Managers;' Assistant Generai Manager:

R. S, HU DSON and JOHtN MASSEY GEORGE H. SMITH

Thc ti -t con.ideration of t le Direc tors and Offlkers of this institution
t'aslw bre tl)a abs1Lute safety of the fonds entrusted to their
charge. T1hai th,, p;olicy tif extre c.irefilnes. bas bren appreciated
by nir public is evdrir y the conti-iued growth of the Croain
ils asesnowý amounting toiover Thirty-Oae Million Dolars

'Xe cordhily minlteyotir i>epqsiît Acenunt, md wili gladly answren-
quir Irs rrdine our Debenltu tres1., whLîc arr a very attractive invrstment.

TH1Ontario Loan
& Debenture Co.

LONDON IscoRpoRATEr» 1870 Canada

CAPITAL ANvi UxIwîvîDn PRoiTrs .. $3,750,000

S101 SHORT TERM<S T05YEARS) 10

Io I)DEBENTURES 5î
YIELD INVESTORS

JOHN MOCLARY, Preablent A. M. 9MART. Manager

THE DOMINON SAVING
AND IN'V4ESTMENT SOCIETY

Mamanie Termple BuildIng, London. Canada

interest at 4 per cent, paa l hlf-)yearly on Debentures
T. H. PURDOM, H C.. Preoldent NATHAZ.IlL MILLS. Manager

London and Canadian Loan and Ageucy Ç»., Limitcd
ESaBuSHIRD 1873 si VONI sir., T*B@N?

Plaid.up Capi tal, sl20,Oo Reat. *900,000 Total Atget$. $4,855.958
Debeatues ieaiied. une hundred dollars and u pwards, one to Ilv years.

Sent c4rr nt rates. Intereet payable hali.yearly. These Debenturesare an
Au thorlaod Trugtte lnveatrnmnt. Mortgage Loane made la Ontario. Manii.
taba and Saskcatchewan.

W. WEDD. JNa,, Secretary. V. 1l, %WAOSWORTH. Manager

THE TORON4TO MORTGACE COMPANY
Office, No. 13 Toronito Street

Capsital Aconunt, *t4,55.00 Reserve Fund. 0396.Ull
Total Assots. ei41.Si

Prsaldent, WEILLINGTON FRANCIS, Bea.. K.C,
Vioo.prualdent. HERERT LANGLOIS. Bag.

Dobentures %sued ta pay 5% a Legal Inveetment for Trust Fonde,
Depoalit. reoalved et 4% interest, witlsdrawable br tissage.
Lama mnade on lmnproved Real Eatate oni favorable terme.

WALTER GILLESPIE. Managr

TORONT PAPER MFG. COMPANY, LINITED
MILLS AT ÇOeaWAa4,, ONT.

Manufacturer& oi Loit drlsd, Air drled. Tub alaod Bond. Ledior anti
Linon Papvers, S. C. and M. P. Wrlting, Envelope andi Coloureti Plats.
Extra grade S. C., M. P. and Antique Itoole. Llîhaaraph and Off-&et
Papors. Linon Finlahinti a spcîialty.

- Ask y.e dealer fer %ampleti and prie. -

rember 7, 1919,
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Oper8ation 2and makintenance of teIetý
p)hone. syýýv11 .. .1m

King's printvr's advlance.
Renissitqs .. ....
Generail adnl5i.trittive purposes

The above sttmet o flot inidte p)
of secu-iritiesq or expenditures inadv fromi r

Railway Cuaranteca
In addition ta the, ac(tuldet thilt lere ar

o! railway b onds, whlch are- summankrixed i
as folbow:-

The bldinig of raîlwVAyu Withinl th(.
province( lias bee'n fac(ililittd in the pauLt byý
bond issues., of the. railwaY coünqpanies; ln

neThese raillys open for* settlerlent
vahuablo acreage and Ynaturali rlou ieth
facilities. Belo ii statemnrt givingz pai

guaantesas at Deemer3lt, 1918.

Can. Nor. anrd Cn
Nor. West. Rail-
waY5 . ,....... $36,066,000

Grand Trtink Paici-
fis Ritilway .. ,8,0

MceArthutr lines j!).19100,000
Lacombeh( and lBlind..

rmian Valley Rail-
Waty .......... 273,700

Addltlonatl lig h t
railw,.ays .. _. 1,126,300

M

2,59.5 4,
935. 18,

39. 1

Nonsk:-Wtith tiitking ovvr of the Cit
RailwatY and the. Canadfian Northern Wen
the Dominion goveramnent tii. contingent
province Will ha mnodlfied conSilderubLyý.

The, procedure with re.spec(t to giiuras
fallows: T'it, d1ebenturùm are ue~rdby
tlpon tii. lin..8 o! raLilwayýý 91uraJnt(ed an1d
stock andii tqlpme)rint in ,onnictlw, tiier.
ceedm of the gurnedsertltes aire paid
into a ciiarttrvd batik te the. crvedit t the.
urer and are lsuedby hlmi ast canri

v'esses, he tiil presenttioni of vertlflcate
appointed iiy the. provincialgoermet

Tii. pIOroice hJas the-refore not only
the. ratlwaty cemtpany, but ise the. actually
way or theii, oney lu the. bank asm secu
gruaranteem. As thii mea> deposltrd ia the.
frein tirne te Urne, the, railwaty iu thns c
xtit. sud, asm stqtejI aboe., the, mortgr

idebenturesj covers the railway and the, me

6,460

FINANCE M11NISTER WlLL ADDRZESS
INSURANUp MEN

provincial treasm-
iction work pro-
~s of an engcineer

the. securit>' of
-onstru<ctsd( rail-

oelty ainufit is
bauk in exp.nd.d,
emiplet.d te tiat
tg, securing the.
ney ln tii, bank,

Senai
Heows

Mfr, 1
oemi
later,
Verni
Conip

MANITOBA., A.SSEISMENT, AND TAXATION

Thi Manlitehal Asseiisment ani Taxation C'ommnission bas
for severail nientha been nialdng n investigzation at different
peintsq in the. province. On October 28thii t adjourned in order
te prepare its report for sub)iission net Inter than December
5tb. One et the. m.mbers, W. Il. Gardner, of 0186.18d, Kirby
& Gardner, teek the. view that the, commission lied net
fnixhed its *onk. Tii. chairmmn, E, M. Weod, pointai out,
hovever, that tiie evidenre bad ail been gecured; h.e intimated
that, lu bis vl.w, the provincial succession duties are tei low,
Mr. Garduer tiiqught that the commission should take up
suci inatteru as the corporation, amusement, and rallway
taxes, llcenses, niail ord.r taxes aud otiier sources of revenue.

TAX

ao The international aspect of the progranit fo>r
111~016 thirteenth annual convention of the Association of Life

surance Presidents, at the. Hotel Astor, New York, on~,502 $8,303,806 cemiber fourth and flfth, is emphasized by the announen
that Sir Hlenry Drayton, the new Canadian Ministerroceteda fromt sale Finance, bas accepted an invitation to be present and ni

apital ~an address. His topic wiII be in hnrniony with the gen
themie o:f the. convention, which will deal with various p
\var prubleins. He probably will speak along the linE

e iil.si guarntees "Some Canadian Reconstruction Problems." As is st
n the statement, ary, the. executives of all of the, Canadian liue insurance c

panieg have been invited tc, b. present at the meeting i
borders of thi. front the acceptances already received, it lu evident that

g-uairanteýeing theê ada will b. well represeiited.
epeto t uch The. convention will give due consîderation to the i

a vaut amnounit of~ ject of the. unprecedented demand for lite insurance on
rtofore 'without part of the. American public during the. current year.

rticulars of tii... qignifcne ot this remarkable increase will b. discui
from the. actual experience of the. companies. The. houi
problerm, with its ramifications in nearly every town
rlty, will be another important subject receiving atten
from thie convention. The. comnpanies are now contribul
up-to-date statistics as to how the investmients of lite i
ance companies have been, and are, associated withi ineel

,244,250 1,437.37 thls problein. The. Increasing contribution of lite insuri
toward-mneeting the. readjustment problemas of flnanclng a

192,500 259.5 culture, wlll have a preininent place on the prograni.
820,000 921. wlth city moitgage loans, the. companies are contribv

their latest collective data as to farm mortgage loamis,
273,70 39.1 flft c of these boans being presented ia connectien,
27.1700 39.1 the discussion of this subject. The. investor's side of

pending steam railroad situation, of deep concern to
____ _____ policyholdeûrs ot 11f, insurance companies, will be presen

wlth a discussion avhlch will comnpreiiend the, var
520.450 2,1156,97 remedies sugested fer this vital reconstruction problein.

Wile the program is net complet., it has progreuset
nadia Nortiera a point where the. naines of a niumber of the speakers aný112Ldzin orthrn moat cases, their respective subjects, cari ho given. Titern Railway by' follow:-Theme ot tue meeting, "The Part o! Life mIllablity of the anc in the * 0rbe f Reosrcin "Mental va.
ite t] ond isat4 terial Reconstruction," Nicholas Murray Butler, LL.D., pi

afrd odag (last, Colmbia University', New York. "Somie Canadia2l
upon he roling construction Problerns," Sir Henry Drayton, Minister

ilL T%. pro announeed laten). Ho>n. Atlee Pomerene, United St
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CALL FOR LEADERSHIPI1
The Privilege, .Duty and Opportunîty of

Canada's Financiers,

It is a great privilege that you enjoy-you financial
men of Canada-the privilege of being financial ad-,
visers to oyer eight millions of people.

It is a great duty that is imposed upon you-you
financial men of Canada-the duty of advising your
fellow-citizens wisely and well in the investment of
their money.

It is a great o'pportunity that is presented to you-
you financial men of Canada-the opportunity to
direct trust and estate funds into the finest of invest-
ments; to encourage the timid to buy bonds that are
absolutely secured by the entire wealIth of their
country; to encourage the smalIl investor, the wage
earner and the salaried man and woman to buy Can-
ada's Victory Bonds 1 91i9 on the instailment plan,-
creating thrift, permanent'satisfaction and happiness.

Spread the gospel of sound investments!
Spread the gospel of thrift!
Spread the gospel of Canada's Victory Bonds 1919!

(JCTORY BONDSâqu 119.
Is8ued by Caada Victory Loan Committeo
in co-operatio,. with te Minister of Finance

of te Dominon of Canada.
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qmorâàGENERAL STATEMENT

Tu os nes Bî ktJ Of the Aifairs of The Moion>s Bank onthe 0hSpeb

Proceedinig ai the Sixty-.furth kAnual Cerneral Meeting of
The Molsous Bank, Held ai Their Rarnkiug Honte in

Montreal, Monday, November 3rd, 1919.

The Sixty-fourth Annual General Meeting, of the Share-
boldlers of The. Molmons Bank wau held in the. Board Roomn of
tiieir Bankiing flouse. 200 St. Jarnes Street, Montren], Mon-.
day, Novembeitr :3rd, 19019, at 3 o'ciock.

Tihe Preqident, Nir. Williami Molson Macpherson, teck
the chair, and there were aise present the. Vie-Preslient,
Mr. S. IL. Ewving, andi Messrs. F. W. Mol.son, Wm,. M. Birk.s,
W. A. Black, John W. Ross, J. M'I . Meintyre, Walter Molson,
A. D. Anderson, W. R. Miller, C. E. Spragge, George Duru-
ford, S. M. Ba l fredi Pitidingon, J. W> Loudi, J. M.
Rea, Hl. J. Tellier, S. W. Ewing, 1P. R. Gatilt, andi otiiers.

Tii. President, iiaving calleti thii meeting te order, re-
quested Mr. E. W. Waud te act as Secretatry,,and aitt., that
gentleman had reand the. atvertisement calling the. meeting,
andi stateti that notice of the. meeting hati been niaileti to
escii Shareholder, in accordance wlth the. requirementa of
the. Bank Act, the. President namied Messrs. C. E.Sprag
andi Alfredi Piddington te set as Scrutinee.,, rae

Tiie minutes of the. lsst Annual Mfeeting were taken as
read, anti adopte.

Th'ie Preuident tiien calleti upon the. General Manager,
Mir. Edward C, Pratt, te reand the. Annual Report, as foi-

THE ANN UAL REPORT
Montreal, Srti Nov., 1919,

To the. Shareholders of Tii. Moisons Bank:-
Gentlemen,-Your Directors have th. plessure te miii-

mit lte Balance Sii..t for the. ye ending 3tii September,
1919, andi to report thal the net profits after making

provsionforbati andi doubtful debto and for the. rebat. ot
scout onrretlasi 88,802.25, wlieii witii the.

amount brought torward from latyeur,248,029.41, inuea]
1,0O6,831.66, bas been appropriated as follow:-
Diie d . . . . .. . . . . . . . . $ 470,000.00

Contibuionte Oficrq'Penson und. . 21,396.00
Patriotie snd Relief Funda .,...-..... 15,000.00
To provide for Dominion Govornment Taxes 85,000.00
Trsnsfeiredl te Roserv. Fund ....... ,... 200,000.00
Lesavlng at credit of Profit anti Losis Ac-

coufft, 30t>1 Reptainher, 1919............276,435.66

$1,066,93 1.66

Dattingr tromi lst January, 1919, lhe rate ot dividenti
palil on the. sharem of thus Bankc was increased te 12 p.c.
per annuin,

Au usual aI the branches ef the Bank have been car.-
fuly inspeeteti during the year, snd we have pleasure iu
tsstityingrto the. zei andi effiency ot our staff.

Durinçrte er 19 Branches anti Sub..Aag-eieiç wer.
epeus in the efllowng places%: -

ONTRIO- rid-potBrinsten, St. Agatha (Suit-
Awnc t a lnAy, Tliefitod Aultxvlle (Sub4prey

teMomur) Hmltn Barton St. East (Rossiy Ave,),Winso, ourlad SubAec te Delhi), GanSwor.III<Suhi.

Waltre Usl, Brde bu St.CliAvTont Sb
Agency te Weait Toronto), LononSi, Windsor (Sub-Awency
to Windsor), Londesherough (Suit-Agnyt lno

Qvmns.c.-9t. Denis n t ARoyal Ave, (Mnten).-A.L. y » 1a 41- .I ý /E I.L . Ro1iAv; à (Montres!)., ---ý .

moen & i
Messnrs.

LIABILITIES.
Capital Stock pait in ....... $4,000,000.00
Re.wrve Fnnd ........ 5,000,000.00
Profit andi Loss Account . ... 275,435-66

$9,275,
1,36th Dividend for 1/ year at

12S', per annum .... 120,000.00
Dividenda unpaid ...... 2,371.20
Notes of the Bank in circulation 7,015,344.00
Balance due te Dominion Gev-

erument ........ 12,423,185,08
Deposits nlot bern intrest .. 11,830,422.05
Deposits bearing interest, in-

cludinz interest accrueti te
date ofatatement ...... 51,689,483.48

Balances-due te otiier Banks la
Canada .......... 484,775.07

Balances due te Banics and
Banking Gerrespondents lu
the. Unitedi Kingdoin andi
Foreign Countrles .... 1,375,206.47
Accptace unerLettera of

ACedi .......... 5,939.92
Liabilities net lneiuded in the.

foregoing .............. 290,939.55
85.237.ý

ASETS

Current Coin
Dominion Notes.

Deposit in the.
Reserves..

Deposlt with the r

~- $ 5,855,108.71
Gold

2,500,000.00
1 Gev-
Note

... 231,000.00

... 95,450.70
4,346,475.77

iks in

2,106,679.77

13,562,072.01

9,781,571-15

87.67

qn 0
andi

inany-

W. M.MA

Volume
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PROFIT AND LOSS ACCOUNT
Statemnent of thé result of the business of tie Bank for

t. year ending 30th Séptember, 11:
alance ah crédit of Profit and Losa Accunt,

30th Séplember, 1918..................; 248,029A41
et profits for the year after deducting ex-

penses of management, réservation for in-
teréat accrued on depsitE, exehange, and
provision for bad and doubtful débts .. 818,802.-25

s has béés appropniatéd as fellows:-
l63rd Dividend aI rate o! 11%....
154th Dividend aI raté o! 12%.. .......
155th Dividénd at rate of 12%....... ..
156th Dividend at rate of 12%.c........
Contribution te Officera' Pension Fund..
Patriotie and Relief Funda............
Toprovide for Dominion Govémnm.ent Taxes
Transférréd te Réservé Fund........

ving aI crédit of Profit and Los Acctnt

$1,066,831.66

$110,000.00
120,000.00
120.00. 00
120,000.00
21,396.00
15,000.00
85,000.00

200,000.00

$791,396.00

30th September, 1919 .......... 275,435.66

$1,066,831.66

MOLSON MACPHERSON4 EDWARD C. PRATT,
Preaident. General Manager.

AUDITORS' REPORT TOL SHAREBOLDERS.
W. have checked and verified the Cash, Investmente
Secuiirties of The Molsons Bank at the Chief Office in
,real on 80th September last, and also at another lime,
,quired by the Bank Act, and we have nt different times
ig the year checked and verlfied the Cash and Securities
at otjier important Branches of the Bank.
W. have compared the Certlfied Returns frorn ail the
Éches with the exitries in the. Books at the, Chief Office
Le Bankc as at SOth Septembér, 1919, and find that they
* therewlth; and ail the transactions which have corne
r our notice have been, in our opinion, wlthin the powers
Le Bank.
W. bave ebtalned ail the information and explanations
Lave required, and we certlfy that, in our opinion, the
e Statement is so drawn up as to exhibit a true and
!et vl.w of the Bank'a affaira at lhe close of business
Oth September, 1919, according le the, beat of our in-
ation and the explanationa given te us, and as shown
ie bocks of the ank

GEORGE CREAK,
LEMUEL CUSHING, Auditors.
CHAS. A. IIODGSON~,J

Cbartered Accountants.
Ifontreal, lStb October, 1919.

THE PRESIDENTS ADDRESS
fthe Preuident, Mr. William Molson Macpherson, thés
.red th. Annual Addreas, from whlch we qpote 1-
Ft eau wuil be said that, aince our last meeting, Canada
entered itb a new era, and oe which will radically
r from any that have preceded il. Though now freed
the. Ineubus of th. war, we are not without anxlety lin

!ace of tb. many fresb problems NwhiclI have arisn in
il years. The question o! labor bas been and will bc
mnuch te the fore. In Canada we bave, se far, had lesa

lu i strikea than cther countries. Let us lop. that
. con be*mad e tose 1he futllty cf increasing ils de.-
le without calcul atlig tbe effeet upon 1h. induslr$' in-
A. The . h cost cf living ia a question very dlffieuit to
wit. Higher wagea, shorier bours, leading to lncreaaed
of production, wilU only aggravat. the present situation.
e des1re to se. the cst of living lowered we must ail,
qyers and employeea, do as mucb honest work as we
apabie cf. The increased production that Ibis would bring
à very quickly resuit lu lower prices, whlcb would bensfil
one of us far more than an>' lucres.. of wages tiat

b. obtained. Living conditions bave forced the aubier-
I lÀl countrieu to, nvke investigations as to bow, te

wit th hizhcosl of commedities, but their work will
seles unlea all wcrkers strive for licreas.d produc-

W. do net need more money, we need more goods, and
ýt a surplus cf them every ene must hurn out ail h.e cau
vaste nothitng. Production and thrift are thé tblngs
zieeded te reahore normal conditions.

The. reneral business outlook la good. The, sigming of
P.ace Treatv has brourht within uight thi. abolition of

rniaiy restrictions which have been hampering commerce and
iiidustry for >o long. Comwmercial failures have been f ar léss
numerous thus far during 1919, compared with last year.
There is doubtîcas a great deal of delayed construction work
in Canada which must be attended to ere long and as it bé-
cornes apparent that the cost of materials is sot likély in the
near future tu go down, w. can reasonably look for grenIer
activity in thé building trades.

The deposits in the chartered banka have inereased by
$268,000,000 during the. year. Thé deposits in this Bank
have increasýed by over $12,000,000 since laet we met, which
is about double any prévious annual increase. A large pro-
portion of this increasé cornes from, branches in agricultural
districts. Our farmérs all over the Dominion have had a
splendid market for aIl their products durîng the past few
ye\ s fl1 *ý1 ot only in European countries suffering from, the dé-
va'station of war, but in our own cîils 'where thé laboring
mnen hnving full enipicyment at large wages havé purchased
freely. While we look for a continuation o! thé goed demand
for, foodstuifs from Europe, stili il is a great safety 10 the
fani-er to have the stéady demand froni thé home cîes for
.aIny producé hé cas maise, and this caon be cousted on whîle
the factories are kepI running at full capacity.

In speaking tu you last year I îslrongly recommended
investmnln lin Victory Loan Bonds then being issued. I
wouîd again nsk vou to support thé présent Dominion Gov-
érnimént Loan. The country needs the mney to meet ils
war obligations, and te extend thé trade of 1he country, and
thé securit>' is thé best tint con ie had.

W. regret te sec thé Government have made up thér
iiids to ta ke over the Grand Trunk Railway, as the. résulta
of Goernmént opération o! railwayu in England and in tie
United States havé bes most expensive for thé people. Our
own expérience of Govérnient opération is net such thal w.
Nvish to se il éxtnded.

Thé récent élections in Ontario and th. by-elections for
the Dominion Parliamient show us that lie farmner intends
to take a more active interest in politica tin fornménly. Wé
are véry glad le sée this as thé farméeru' particular virtués
o! thrlft and économy are what are néedéd in Canada at ti3i
time, and wé have ne misgivingu au le the future cf this
ceuntry' undérT their guidance.

Our new Directors appointed by thé Board since our
lasI Annual Meeting, Messrs. J. W. Rosa and J. M. MeIntyré,
are weli knoewn to all Montrealera, and the Bank la forlunate
in securing men of sncb sound judgment le net on ils'Board.

We regret thé renioval o! Mr. Chamberlha from Mentréal.
W. trust liaI hée wfil enjoy a long resl afler lie ver>' active
l!.li h ad ile in charge o! thé Grand Trunk Railway. W.
aIse regret tie les. wé sustained through the death cf Mr.
G... E. Drummond, who sérved on thîs Board for 12 years.
The. Directors nieurn thié bas e! a very dear frlend and col-
leagué.

During the yeam we have opéséd ninéteen new offices, me-
newing our policy o! reasenable yearly expansion wiich vas
interrupted by the war.

About 250 cf our officera vent to thé war, 26 cf whem,
made thé suprémée sacrifice. Thé bulk cf those vie relurned
are sow at womk. It is th. intention of the Board te, place
a Bronze Ilonour Roll in a preminént 'place in thé Montreal
office and Ibis, I feel sure, wiii have your approval.

The P1realdent tien invited discussion, but thème bain
none, he moved lie adoption cf thé Annual Reprt, whici
was secondéd by the Vice-Président, Mr. S. H. Ein g, and
unanimously adopted.

It was thés moved by Mr. J. M. MeIntyme seconded by
Mfr. W. A. Black, and resolved, biat Méssrs. déorgé Creak,
Lenisel Cushing and Charles A. Hodgson, b. continued in
their office as Auditors cf lié Bank for anotier yéar. Thiis
vas unanlieously adlopted.

It vas 'moved b>' Mr. S. W. Eving, seconded bj' Mfr.
George Durnford, and reaolved, that lie Secrelar>' b. in-
structed te cast on. ballot for tb. re-election e! the Directors,
vici vas unanimousi>' carriéd.

Messrs. C. E. Spragge and Alfred Plddington thon pré-
.enled tie report of th. Scmnhîneera, as followsa

Montréal, Nevember 3rd, 1919.
Te thé Genéral Manager, Thé Melsons Bank:

Sir,-We bave tie bonour to report that aI the Annual
Meeting cf lhe Sharébolders o! The Molsens Bank, ield bia
day, 1h. following gentlemen were re-elected le lié Board of
Directors: Wni. M. Birks, W. A. Black, F. W. Molson, John
W, Roua, S. H. Ewing, Wm. Molsen Macpherson, J. M.
MeIntyre.

At a subséquent meeting o! the Directors, Mr. William
Molson Macpherson vas re,-elected Président, and Mfr. S. Hl.
Ewing Vicé-President for lie ensuing year.
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TAXATION OF RAILWAY LANDS IN JLC.

P'ublic Mdust Get Present or Future Benefit if Rallway la t4o
Get Exemption

0 N August 6, 1919, the. Judicial Committe. of the. Pnivy
Counicil iianded diowni a judgm.nt ini the, case of the.

City of Armstrong vs. the. Caniadian Nortiiern Pacifie Rail-
way Co., on appeul froni the. British Columbia courts. Action
WaS commenc.d by the comnpany in April, 191M, viien the.
clty of Armistrong att.mpted te tax certain lands belongz-
lngz te the. conxpany, wiiich it vas clalmed ver, exempt b>'
reason of an agreement betw.en the. Britlih Columbia legis-
lature and the. company, drimWfl Up in 19010. The. clause of
the, agreemnent in question vas a., follows: "The. Pacifie coini-
pany and itm capital, stock, franchise, income, toelas and ail
properties and assets whicii forni part of or are used ini
connection wltii the, operation of ita railway shall, until Jul>'
'l, 1924, b. exempt from ail taxation wiiatsoevr or however
lmposed b>', with or under thu autborlty of the. leiilature
of the. province 0f Britishi Columbhia or b>' an>' municipal or
sciiool organization in the, province." The. conipan>' in 1912
vas authorlz.d te build the, railwa>' and as r.quired b>' law
deposited witii the minister of raîlways a plan of the. pro-
posed lin., vhlci the. minister sanctioned. Construction vas
cominnced on tiie lin, but by Auguat 21, 1915, viien tihe
railva>' vas te have been completed, the. tracks iiad been
only partly laid and the. company had consoquenti>' falled to
perform.iIts part of the. covenant.

Tii. companny claimed tint tii. taxed land8 form.d part
of its right-of-waiy und hence properi>' could b. consldered
as part o! their railwa>', te b. used in its operation and,
consequently, exempt. Their lýordsipa' judgment vas de-
lvered in the. followlnz word:--

Rallway Net P'ut in Operatlea
"Tii. wordq of the. clause relatlng te things formiflg

part of the. railwa>' or used in worklng it are, it is obs.rved,
la the. prement tens; and the, word 'railva>',' it ls sald, la
us.d as denoting a physical ting. sometilng o! wich soni.-
tliing elue en forai part and one wich crin lie 'Operated.!
It May b.ý added that as applled te the. undertaklng author-
ized b>' the, Act o! 1912, it menas, tir. ilway or railwa>'.
constructed under tiie autiiorit>' given b>' that statute, Thisa
la net te say tint jus regards anuallüe.d te formn part of
the rallwuiy the . stpulateil exemption ont>' comeas into force
in respect of landu upon wich the. rallway lu compl.t.lY
constructed and ln operation; but, on the. otiier iiand, their
lordships in the judzment re-ferred,( te, observe that the. con-
mideration for the remisuion o! taxation la 6tii beniefit te tii.
publie froi the, railwuy,' and that, the. reason for the. subsidy
does nlot arise viiere 'tii, public are- noltiier gettlnig the,
artual rallvay, nor iiavlng it nlready ia pr(ces Of osrc
tion for tlirbnet,

"In thsir lordsilpo' Opinion, effect vould not be givmni te
theme consl<leûrtltis b>' adoptlnir the. ruie tiat the. approval
of the. plan gtven by the. minimter under the. Railia>' Act i8
li its.1! stfflilent tù, brlng wltin the. %weep) Of the. exemption
ail lands deslg-nated as part of the, railway upon tiiat plan
when tiier. is noting in the, uses te wiei the, lands are
devotqd or iii the, circumàtanes of thiier occupation te mark
tieninl a phyisical senge ni; part of a rallway eonstructed
or in proces. of construction."

The, appeal vas dlsmlus.d witii comte,

CERTAIN DEFICIT ON MUNICIPAL ICOA1D

Tii, Guelph Radial Railvay cannet b. made te psy for
man>' years te corne, acçorlng te a report of the. Hydre-
Electric Power Comirssion, Tii. report statedt that te put
the. road la fair runnlag condition vould requir. un expendi-
turê of $1ri0,000, and an annual deficit of frors $5,0010 te $17,-
000 is estimâted. Sir Adam Bock, chair-man of the Ontario
Hydro Commission vas prement wiien the. report vas dis-
cuss.d la Guelph, and stated tiat the. Commission vas pre-
pared te operate the, rallwaY in conjunetion vlthii Is otiier
linm, but the. cit>' muat assume the finnçial responuhbilit>',

EIMPLOYMENT CONDITIONS IN CANADA

Increase in Payrolls Notwithstanding Strike Conditioss

T HE last report from the Dominion iieadquarters of tl
l Eplomen Sevic ofCanada, Departinent ofLabo

Ottawa, on employm.nt conditions througliout the Dominic
.shows thnt, disregardlng unemplc>yment due te strikes,
furtiier increasé la the. volume of empicyment vas regi
tered during the. week ended October 18tii. Returna wei
compiled Xrom the reports o! 4,672 firme, cf whicii firn
2,062 were la Ontario, 1,080 vere in Quebec, 477 la the, mar
time provinces, 648 la the, prairie provinces and 405 in Bni
li Columbia. Tii.,. finms reported 674,032 persons c
payroll, as compared viti 672,134 pensons on payroll durn
the pr.ceding ve.k-an ipneas. of 1,898 pensons, or .3 pid
cent. An lacrease of 2,165 pensons, or .3 per cent vas aiit
clpated for the. we.lc ending October 25tii.

Tii. plus industri.s-tiose that registered net increasi
in the. number o! pensons employed-with their respecth
percentage increases, vere: Commercial and mercantile, 1.
par cent.; cia>', glass and stone produets, 1.3 pur cent
ciiemicala, .2 per cent.; food, drink and tobacco, .4 par cent
metals, .3 per cent.; pulp, paper and prnting, .4 per cent
textiles, .6 pen cent.; vehicles, .2 par cent.; quarnying an
mlnlng, 1.0 ppn cent.; and miscellaneous, .1 pur cent. Metal
textiles, sud quarrying sud minlng thus maintained th
gains wih tiiey have miade during pneceding weeka an
made substantial increases la addition. Commercial and mei
cantile aiso registered a substantial gain. Witii tiie exceptic
of food, drink and tobacco, pulp, paper and printing un
veiles, ail groups anticipated further gains durlng tih
veek onding Octoben 25tii.

The minus industrles-thoe tint register.d net decr.aaq
in the. number o! persons eznpioyed-with their respecthY
percentage decreases, vers: Building and construction, .4 pi
cent.; lumbering, 1.7 yen cent.; leatiien and leather goods,
penrcent.; woodvonlcing, .2 yen cent.; railwa>' conatructioa
1.1 per cent.; and naîlway openatien, .1 pur cent. Lumbernli
and railva>' construction thus registered the most appri
ciable decreases, the, reduction in humbering being due te tih
close o! the, savlag season, vile bush operationa are n(
tiionougil>' under va>', and la railvay construction te the ir
regular nature of the. work. la tiat gnoup. AU groupa antý
cipated compenaatlng increases during the. week endlng Qet(
ber 25tii.

DOMINION LOAN AND) SECURITIES CO.

Tiie ajinual meeting o! the. shareholdera of the, Dominie
Loan and Securitiem Company' vas iield in Winnipeg JaE
ve. Among the visitons te attend vere F. E. Frisbee. thi
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INDSTRALEVENTS OF THE WEEK

I>ulp and l'aper Plossibiltfr in the, Womt-Expanslon Con-
tianues in Oatario--Trade Witm the, Orient

NJ EW developments in the pulp and paper industry are
'Ioccurring every di.An announicement has been made

by Il. H. Eliiot, of the Sht hore Ciiemicai Go., Regina,
Sask,, that aictive work would sooni be started on thi, deveiop-
ment of tiie sodium sulphite deposits at Latke Whiite Shore,
Sask. This is the largest deposit iii the. Dominion, according
te Mr. E1Iiot. arid its uis. wili revolutionize the- pulp-rnaking
industry in Cainida. It will increame the. output of by-
prodluct.s of th(- pull) milla more than 200 per cent., the most
imiportaint of thvse beiing artificial silki whicii çan be manu-
fatured froml the pulp.

As yet the west hau been uiitouched as far as this ln-
dlustrY i. colncernced, wlth the. exception of tha western part
of Biritishi Columibia. P1racticallY ill tho nvw developments
this y ear havé- taken place la tiie east, Ini commientipg on
the opportunitis for thi, developient of the pulp and paper
industry' , tiie "Medicine Rlat News" sald a few day. aeo:-

"la the interior and eask.ternt parts of Britishi Colmmia,
andilmore espJeclally ailong the line, of the. Caniadjan pacifie
Rallway tiirough the. Crow's Nest Pass, asq well ais ia the,
central parts of Alberta, Sas4kaiteheqwan ni MldNanitobal, ther.
are large aireas of SUitable, tim1ber 1vilbe. 1 addition tO
tii tiere are nevarby water pewers and rallway transport te
make easlly obtainable auitabie locations for mulîis and
eonnumic methotis ut handllaig both th(- raw mnaterial and the.
tinîslieti product.

uWesýtern) Canadat ha.s the wood andi tii. water- powers, it
allie hais tii. rivram andi streamai, for dr4vlng thie loge, anti
mLeans3 oft transujoali by rail 1. gettlng mure efficient and
eas,,y ofet acces,. year by' y-ear. Puip and paper clin be produced
as economically ilu the, west as in any other part ot the Do-
finiori, It la an indutstry whlch wlll stand the. fulleit ln-
reAtigaton. Thei. mark.t's demand i. Incessant andi growing
yeariy by leapo Tiie Canadian capitaillst must hasten the de-
velepinent ot paper millm i the. wemt. andti tke advantage
of the great homne miiret tiiere i tien. fur pape? p)rodlucttu,

"'in Westerni Canada tiiere are over 5A0 daily andi weekil'
iiewspaipers andi magazines publlshed wltii a dally, weekly
nnd aiontiily circulationi of ever 1,000,000 copies. The. con-
struction et niew rairoad ines continues at the rate of 1,000
miles or more per annum (brancii anti main Uines), andi new
townis aire openati up ait tie- rate of 150 te 200 eacii year.
The langer proportion of tiiese towns grow into the, news-
pipe)pr stage ut a very early date, Tie demnti for papier of
all kintis witin tha next ten years will ha enormous, andi
ishouiti be tiie means oft aurpprtil a large nunuber of paper
nis, us well ai building: up thriving commualties.Y
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Dominion Goal Expansion
Developments by the Dominion Coul Co., subsidiary

the. Dominion Steel Corporation, are being carrieti on
Bonar Point, N.S., in connection with the. production ot c(
Tiie company bas tiiere 100 acres of land suflicient te prov
for the sites ot the 200 dwellings te ha occupieti by the min
ini the, new wonklngs. Tii, aew shait will ha suk witin t
miles of the, Canadian National Rallway tracks, with wh
connection will b, matie, in order te transport the coal te 1
steel works. The, workings wvill underlie the. Lloyds' c<
seanu; the. main seanu itei, wiiere submarine operations
contempiateti, is over five feet in tiiickness andi 20,000,(
tons et ceal are avaluble and plann.d for. The undergrou
equipment will ha electric, anti of the meet modern eharact
The, purnping plant will ha of a similar character; andi
too, the, compresser.. Other plans in connection with i
"Iuy out" are belng developeti witii due regard to the piiysiý
conditions au revealeti by a study of the, surrouadinga. T
sum ot $2,000,000 will be spent on this new enterprise.

Branch Pliants la Ontario
A record lu being mnaintained. in tiie estabuli

mient ot igew industries andi branch plants la the, province
Ontario. The Ford Motor Company ut Canada, Ltd., h
purchaseti the, properties et the. Dominion Forge anti Starn
ing Gon octt t Ford City, involving an investmnt
$700,000 to $800,000. The Brunswick Canada Producta C
Ltd., Chicago, Ill., munutacturers ot piionographs and receni
will estallisii the, office andi manutacturing iieadquarters
Woodisteek. Tiirougii the. efforts of the. Border Chamber
Commerce the, Hiri Walker Cooperage building on Walk
Roand bas been leaseti fer five years te a large metal utail
concern, whliih will move la la the near future. Tiie De
Mlachine shop on the, Waiker Rond aIse by the. efforts ef t:
chamber et commerce bas beau soiti te a firmn wiici manufu
tures auto blini glaups. Anotiior deal nesulting t rein t]
saie source was the, disposaI ot thé Cotlap tactory on ti
Argyle Reond, Walkerville, te a finm enguget in the. mari
facture of brkem and clutcheu, The prie paiti in this i
stance wais $40,000. The. nên flrm will commence operatir

naine et Carl
,i n tew days.
already been ah
as a large blocki
) the. Canadian
atalleti ut a ce
of cut-ting the.]

tient ot
foreigu

iooducta,

* consigaments% of
SCuba, want te get

andi Vaetablea, J.
iteresRtetlin laanned
lard, hais, meats.

la i a position te
staffs.- Aitirimfi

wlthia the
A new

anti Go., wi
for the. est
Fort Franc(
1-~ 1-

nrnin n

Volum,



ývember Î, 1919. THE MONETARY TIMES

]BRANDON
J. P. Kiltour; l{.C. G. H. Poster

R. B. McQueen

KILGOUR, FOSTER & MeQUEEN
larriatera, Solicitora, Etc., Igraudea, 1M.a

Solicitora for the Bank cf Montreal. The
Royal Bankt cf Canada. Hamilton Provident
a nd Loan Sýcitty. North Ainerîcan Uice
A ssuranc. Comipany.

CALGARY
W. P. W. Lent Ale.- B Macksy, M.A., LL.S.

H. D . Maitn, M.N A.. L L. B.
LENT. MACKAY & MAN1N

garriaters. 8Ieerit4. Not&rlea, LIC.
ffl Grain Echange Bldjg . Caigavy. Albert

CableAddress,"Leno.' Weatern Unica Code
Solicitora for Tiie Standard Bankt of Cajnada,
The. iortisern Trusta Co. Aaaoccated mort-
gage le tria c.

Hon. Sir Jamies Louglieed. K.C.. K.C.M.G..
R. B Bennett. K.C., j. C. l3rokovski. E C

AEiN1 lir ). 1. . Rtedmain, H. E.
Fcretr F. l, MAlpine, 0, H. B. igKht. I..
P4. Robe ,ta. ( <C.aleiAddreas qL1oughnetr')

LQUGHEED, BENNETT & Co.
Barrinters. Solicitors, Etc.

Clarence Block. 122 Eighth Avenue Weat
CALGARY. ALBE.RTA. CANADA

Chiarles F. Adamns, K.C.
Bank of Montreil BIdgr.

CALGARY - ALTA.

TAYLOR, MOFFAT
MLLISON & WHETHAM

Darriuters, So>Iicit.r., Etc.
Soicktorsfor Btak of Hamiliton. Bradlitreeta,

Etc.
CALGARY. ALBERTA

J. A. Wpiont. t.L.13 C. A. Waîowrii B.C L.

WRIGHT &WRIGHTI
Barrit.atrs, SJicitrs, Netarits, Etc.

Suit. 10-15 Alberta Sl>ckj
CALGARY, ALBERTA__

EDMONTON

A. . 14, . ALdan. Av S u .Ma auR

EI mNG, MRimEr & Mati.Ro
USNTItes. Solicitor. ai.

Sltor for thRoank of awada
à4o1enr Blailàlat, Ldmpr ., Eait

EDMONTON
Hoin A. C. Ruthierford,l<C.C.. LVI).

P C.Janiescin ChatiH. Grant 3, H. Steer
G F. Downe,

RUTHERFORD. JAMIE-SON
GRANT & STEER

Barriueers. Sollcitore, Etc.
202 McLeod Bldg. EDMONTON, Alberta

G,.HVanAllen. LL.B. w E. Simpson.LL.B.

Van Allen, Simpson & Co.
sarpIgterg. si~tlt.r aadt Attorneys

TEGLER BLDG. - EDMONTON, ALTA.

Pb rPrat ce and Collc h o

LETHBIDLGE, Alta.

Conybeare, Chordi & Davidsou
Bamrwlstes. Solleltors. Etc.

Sotîic.tor, for lial cf %lontreal. The Trlust

and Loan Cc- "f Canad, Britiai Canadiain
C. F. . Conyeare. . .V, Cliurch, M.A.
Ltbrdt Altadï. L.B

L. M. lohnstone. K. C. J, omn ici
WV. S, Gray

JOHNSTONE & RITCHIE
laiiters, SOIÎcitotso Rete*rÎe

LETHBRIDGE Albert*

MO)OSE JAW
William GraYon. h.C. T. J mr.l

Gray3one Emerson & McTaggart
Baa.aisere. Etc-

Soicitoes- i ark cf MIontrealf
CanadI,àn tanks cf C'moe

Moose Jaw - Saskatchewan

NEW YORK
NEW YORKC

WILLIAM BRUCE ELLISON
Called te Ontario Bar 1W, New %'ons Bar lU!

ELLISON.' ELLISON' di F'RASER
lu ara4iway, %r- %,rk

ELLISON.GOLDSMITH &ALLEN
131 wei 1*51k Se.. New Voile

REGINA
J.A. Allen. Lt. B.,KH.C. H. M. Allait, B.A.
A. L. Gordon K C P. H. Gordon, B.C L.

H. B: Keown Hugh Taylor

ALLAN, GORDON & GORDON
Barrist.r., Solicitra, &c.

IREGINA, SAsI.. CANADA
Solicitors for imperlal Banks cf Canada

Meeslhants Banks of Canada

REGINA
P. M. Anderson.KC. W. gte

A. p. Sample P. G. Hodges D. B. Klîman

Anderson, Rose, Samnpie .

Darleietera ansd Sielt.re

Reginsa, Saakatchtwan, Canada

T. D. Brown. H.C. H.ý F. Thomson
A. L. McLean

BrownTliomson & McLean
Barristet,, Solicitors, Notariat

flct'aUui, Mlii &I Co. BilldIn
RElINA, C&N AlA

Sokicitirafor the 'Stardard Rank ofcanada,etc.
special attention tce Corporation and

SASKCATOON
C. i. OUnla, I Aà.' 13. M. WeXELIIIG

DURIIE & WANKELING
glarri4t.erg and Se)lttorn

Solicîtors for the Bank< of flamilton. Tiie
Great West Permanent Loan Co. The
Monarch LAf Aqsurancc CO.
Calad SIlildinir Saaanknogo. Canada

Chas,. GLocke. major J. McAugley, O.B.H.

LOCKE & McAUGHEY
BasTisters, Solitors, Etc.

20$ Canada Building

SASKATOON -CANADA

Donal I ka'; ea. C Hciinralce
Thoq. paeso.H. Nrwcomnhe
Davîd raýylor P. A. Slwppard

NACLEAN, HOLLINRAKE & COMPANIt
Darrrlateru. Soilltibra, etr.

Solicitors for Union Býank of Canada
M1erçhants Banki cf Canada; National Trust

CO. L.td.
SA.SKATOON. CA14ADA

TORONTO

m. C. mcLitAN

CLAMK, SWABEY & MdcLEAN
Deariim, st.a SIli.irs, #ie.

THE MAIL BUILDING
106 Bay Street, Torrowsto. Onit.

Western Union Telegraph Code.
Cable AJdrý-as "Clanbe?"

W W., Borner, K C.. R L. Rcid. l<.C.
ID.. dlhridge A H. Dougla% JOQ ibaon

B OWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON

j Barrlstere. Solicitors. Etc.

YORKSHIRE BUILDING
525 5.y.our 81. VANCOUVER, .C.

REPRESEN PI"Aà TI VUE LY EGAL FIRMS
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ditions in Toronto they aire inlilned to aeek quartera else..
wý%here, They would employ ln all about 500 persons, and the
annual pay roil would amounit to about $600,000. The. three
concern.s are capitalized at an aggregate of $750,000. The.
total amounit of the loans asked for is $95,000. No action
was taken, ü%wing~ to the. opinion belng expressed that be-
cause they are already established in Ontario rio municipaiity
can make themi a loan.

I a letter to the niayor on the aubject, Mr. E. L.
Cousins, inidustrial coirmiasioner for Toronto, says: .Mafly
of the. amaller mnunicipalities of the province are offeringz al]
kinds of inducemients. Porritt & Spencer Co., of Bury, Eng ,
feit nianufacturers, chose Hamilto.n as hgainst Toronto, b.-
cause of the 6i>4 cents lier thousand gallons ditTerence ln
water rates. Real estate values are bigiier in Toronto than
in any other city, and many industries are able to do without
the facilities which Toronto affords, and go to suxaller places,
viiere, lu sonie instances, sites are given free, or for a very
nominal rentaI, coupled in marry cases with guarantûe of
bonds. In miany cases there la tax exemption. Personally, 1
feel very strongly that it is wrong for a miunlcipallty to
bonus industries.»

Westera Developmntm
Pllanas are nowv being prepared for the establishnment of a

plant of thi. Ford Motor Conipany at Regina, Saskc., to take
care of the business la that province, whlch avorages $6,000,-
000 annually. The aldermen of Regina have declded te
r.eommed to the city counil to adopt a pollcy of securing
stiffer ternis in thi. sale of city property for iindustrial pur-
poses.

A new concern known as the Western Filmi M.%anufactur-
ikg Co., wil! estaibllah ln Winnipeg, Mfan., and conteniplates
taklng over the entire building recently ocoulid by the
Schmidt foundry, on Albert St. Heretofore al] motion
plotures taken i the west had to b. shlpped to the east for
dsveloplng. With the. establfrhmient of the factory, the new
business aimas te handie ail work of this clas* between Winni-
peg anit the. cousat, and also a portion of the eastern business.

Qving to the. numieroua orders of late, the. Preston Plan-
ing Milii, Medicine liat,.Alta,., wiii b. extended. Additional
macbinery and more drlvlng power wiii be instalied.

Planning Trade With China
Initýeet la growilng on the. British Columia coast ln the.

pouuibilities of developing a big trade wlth the Orient. Mr
W, A. Gilchrist, Vancouver, wue has just returned froni a
trip te China, appeared befoi'e the. board ni trade and urged
the. commimulonera te gmet ito touch wlth ail the. Canadian
manufacturera wnho are contemplatlng trading wlth the
Orient and help theni in every possible way. White in China
b. att.nded the. convention of tihe Chinese Overseas Mer-
chant*' Association at Shanghi, and h. sald h. found the.
members atnxious te extend their traite with Canada.

Company, Ltd.-

Craabre*,. B..-Jhn Anunour, Ltd., $40,000; J. Armour,
No. *49,000 P, Grand.

Barrette, Qýur.--Natagrai Lumber o,490;HGad
bols, S. Casimir, A. Lainesu.

Lindsay, Ont.-Mennans, lAd.. *40,000; H. G. Gregory,
A. K. Gregory, F. W. Gregory.

Wellanid, Ont.-Itgrsim and McMaster, Ltd,, $60,000; D.
BZoss, B. 1-. Booth, L. B. Spencer.

London, Ont,-The Hay Stationery Co.., Ltd.,*1500
JB. I{ay, M. G. Hay, B. B. Vantuyl.

Crookutea, Oat.-Crookston Quannies, Ltd., *300,000; H.
H. avis. J. Rl. Rumbali, H. V. Huarit.

Walkervilie, Ont.-Eclipse Machine Co., Ltd., $100,000;,
E. J. Dunn, J. B. Rathbone, A. D. Falck.

Ottawa, Ont.-The Barry Construction Go., Ltd., $508000;
J.Barry, D. J. O'Brien, E. MI. MeNiece.

Gypsuinville, Man.-Schofield's, Ltd., $50,000; W. H.
Miliier, J. W. Purvis, G. F. D. O'Grady.

Ux bridge, 'Ont.-The Uxbridge Hardware Co., Ltd., $40,-
000; W. O'Hara, D. Turner, T. G. Suggitt.

St. Thomas, Ont.-Elgin Milk Products Co., Ltd,, $250,-
000; J. G. Wright, E. H. Wright, O. Klinck.

Camden East, Qat.-S)ecýialty Piper Mutas, Ltd., $375,-
000; G. O. Comifort, C. B. Wing, W. E. Hloupt..

M1ount Forest Ont.-The Superior Knitting Mills, Ltd.,
$100,000; A. S. Clarke, J. B. Moon, J. N.1 Scott.

Thornbull, Nlan.-The Thornhill Commiunity Club, Ltd,,
$2,50û; M. J., MceNabb, F. M. South, J. Staminuski.

Sarnia, Ont.-Seagrave-Loughead Co., Ltdl., $300,000;
W. E. Seagrave, H. W. Loughead, W. J. Thonipson.

Carleton Place, Ont.-The Mississippi Golf Club, Ltd.,
$10,000; A. Downing, C. W. Bates, R. A. Thomison.

South Walsingham, Ont.-The Bluffs Shooting and Flsh-
ing Club; H. J, Taylor, A. W. Taylor, H. H. Collier.

Fort William, Ont.-The Fort William Arena Co., Ltd.,
$100,000; C. H. Jacksoni, H. J. Sterling, D. L. Bol.

Kingqton, Ont-The Casualties Reed and Rattan Co_,
Ltd., $40,000; F. Walsh, W. J. Barrett, F. P. Quinn.

Lakefield, Ont.-Lacefield Cano. and Boat Co., Ltd., $50.
000; W, J. Rooney, D. T, Chamberlain, H. M. Smnith.

Fort William. Ont.-The Great Lakes Fur Trading Go.,
Ltd., $75,000; G. Kirkpatrick, M.%. Mýaclean, W. A. Dyke,

Windsor, Ont.-Sanford Riley Stoker Go. of Canada,
Ltd., *100,000; R. S. Riley, F. H. Daniels, G. N. Jeppeon.

Rainy River, Ont.-T. M. Partridge Lumber Co., Ltd.,,
$100,000; T. M. Partrldge, H. F. Partnidge, F. B. Partridge.

Winnipeg, Ntan.-Anierican Grain Separator Co. (Can-
ada), Ltd., 850o,000; R. J. Owens, J. L. Owens, W. H. Lewis.

North Bay, Oat--Ontario Tic, Tinber and Construction
Ce., Ltd., $350,000; H. H. Davis, E. H. Brower, J. R. Rob-
inson.

Toronto, Ont.-Thomson Bros., Ltd., $60,000; J. B. Thomi-
son. T. Thoinson, W, R. Thomson. Peace River Petroleunis,
Ltd., $5,000,000; H. A. Hall, R, P. Locke, N. Lewn, J. V.
Belanger Mlning Co., Ltd., $49,000; W. W. Perry, C. H. G,«
Leggott, E. Fltzsimons. Dominion Chautauquas, Ltd., $24.,-000; N. ?lass, G. W. Morley. L. R. Steel Co., Ltd., $2,000,.
000; P. White, J. M1. Forgie, C. A. St. Clair McKay. Lat
Sarre Lumber Co., Ltd., $75,000; J, M. Forgie, C. A. St. Clair
iLcKay, W. B. Sturrup.

Montreal, Que.-Club Frontenac Incorporee, $10,000; Z.
Lapointe, A. Pepin, P. Lariviere. National Farm Âgency,
Ltd., $99,000; P. More], J. Charbonneau, J. S. Pilon. The.
Belmiont Investnient Corporation, $49,006; G. C. Papineau-.
Couture, L. Fitch, J. P. &eaupre. MeDonald, Roy, O'Reilly,
Ltd., $49,000; F. C. PdeDonald, J. L. Boy, J. P. O'Reilly.
Amnerican Box and Novelty, Ltd., $250,000; P. Moral, H.
Dorien, J. Royer. Welland Hotel Go., Ltd., $15,000; J. A.
Maékay, W, Ramsey, G. Gollatly. The. Canadian ?Bonom Re-~
vnaible Stean Turbine, $449,000; A. Bonom, P. Boucher, J.
Deperron. V. Patenaude, Ltd., *20,000; MM. J. A. Nademn,
R. A. Bergeron, M. A. Heneauit, Compagnie d'Imxmeubles
et Construction, Limite., $20,00 L. N. Paul, D. Chevrier,
Z. Bouehard. The Eicaya Co. of Canada, Ltd., $10,000; M.
Dugas, S. H. Bush, B. Bobinson. The. Congoleum Co. of
Canada, Ltd., $1,000,000; J. W. Blair, F. J. Laverty, C. A,
Hale. D'Allaird Mamifacturlng Co., Ltd., $500,000; G. A.
Coughiiun, F. G. Bush, G. R. Drennan. Adanac Storage Bat-.
tories, Ltd., $100,000; J. Macnau>ghton, R. Dodd, J.. A. Rose.
Great Eastern Paper Co., Ltd., $5,000,000; J. W. Cook, A. A.
Magee, T. B. Heney. Montreal West Millllng Go., Ltd., $150,
000; D. Potvin, Z. Bastien, W. E. Kalion. Federated Leather
Gonds Co., Ltd., $50,000; W. S. Johnson, A. R. Hall, J. Immie.
Montreal Fur Auction Sales Corporation, Ltd., $500,000; I.
WeinfiIld, M. M. Sperber, L. Levine. Engravera Macilnery
Co. oif Canada, Ltd., $50,000; F. P. Brais, L. M. Smilth, E. M.
Jackson. ZEtna Shees, Ltd., $25,000; J, Nicol, W. Lazure, J.
S. Couture.
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iThe Imperial
Guarantee and Accident

Insurnce Company
of Canada

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

Guarantee Insurance, Accident losurancc, Sickness
Insurance, Automobile Insurance, Plaie Glass lusurance.

A STRONG CANADIAN COMPANY
Paid op Capital - -s", 00l0.00
Authorîzed Capital - - - $1, O0, 00o0O0
Subscribed Capital - $l,000,0K D
Government Deposits $111 O000

FIEINSURANCE COMPANY

K I Authorized Capital,
ri Subscribed Capital.

Paid-up Capital,

$2,00,000.00
11000,000.00

247,015.79

General Fille Ineuranice ]Busiess
Transacted

THSODORE MEUNIPR, Manaes

HE DOMINION 0F CANADA
UARANTEE & ACCIDENT INS. CCO.
Acdent Ineuramuec Sicknest inauranc. Plat. Glasa inauramo.
Boeglae> Insu.anca Automobile lnau'ance Guarant.e Bonda
The GIdeat and Strongest Canadien Accident lnsrnaa Company
ras .Mnrent Wialuipet Calgary Yaneunve

HN B. LAID)LAW, M1, A. McGEB. , SI JAME]S LOUGHEBD.
Preulden t Trexsurer Vic..President

T. B, REDOING, secrutary

adaa Security Assurance Conipauy
HAlL - FIRE - AUTOMOBILE

* ALBERTA

commercial Union Assurance Go.
LEMIT. OF LOINDON NGLANI3

rh Largest General Insuramoe Company in the World
capital Fully Sul>acribed .. .... 14.750.000
Ca pital Paid Up ......... ............... 4.25001)
Life Pund andi Special Trust Funda ............. 75,578.6W0
Total Annual incomne Exeeda...--............C4000-00W
Total Funda ....... ,.,.. 174.000*00
Total Pire Loauea Paid...... ..... ......... 215847.380
Deposlt with Domniion Oovernment...........11401.8333

(As at Sist Decemmiber, 1918)
ead Uelie Canadien Brnelà

COMMERCiAL UNION BUILDING - MONTREAL
JAS. MecOltOl. MAMAOBRt

Toronto Office - 49 Wellington Street Fast
C0B0. R. HARGRAPT. Ornerai Aient for Toronito and Coumty of York

Bmploy.r'a Uablity
Elevator
Gouttanct

AND

Peraonai Accident sicknea,
Fidelity (luarantet court Bonda
Internai Revenue Teame and Automobille

FIRE INSURA14CE

Merchants Casualty CO.'
Head Office: Winintpog, Man.

Tiie mo 3t progressive comnpany in Canada. Operatlng under the.
auprvi ion of the LDomni on and ProvincÎal Inaurance Departmentm.

limracing the. entire Domnion of Canada.

SALESMEN NOTE
Our accident and heaitii polioy i. the mat liberal protection Orer

offered for a riremilum of 1 .00 parmortb.
Payar fovr ~,50 dVear ccnt distaIt yand
Payes forve 2.500 s dîffo nt Dse ab. yan

£~ Life Indemnity for Ilineas.~" f E Paya for Accl dnt, Drath. Quarantine,wa Operationa, Death of the. Boefllatr and
Cbildren of the. lnsured

'Good Op.eing for Liai. AgSlt.
aatern liead Office, Royal Bank Bld9..Toronto

Borneis e .lcraicalway Chambers,
winniptp. Ma-n.

British North western Fire
Inaurance Company

He"d Office ..

sub.cribed Capital
Capital Peid-np
Suarplus .1
Policy4bofdert' Surplus'

WINNIPEG, Can.

$594.400.00
... 2453,000

53.600.00
... 296bW0.00

HON. iilWARU 14ROWN, Premldent B. B. HALL. Vice-Prealdent

F. K. FOSTER, Managîng Director

Automobil"e-- 191 9--Season

Policies to cover, ANY or ALL motorinq rîsks

ATTRACTIVE AGENCY CONTIRACTS

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

LONDON'
GUARANTEE AND
ACCIDENT COY.

ar^eoao ses, Heamd Omo.« for Ganadus
TORONTO

vember 7, 1919.
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DEFINITION OF A MARI

LIablllty of Inaurance Comupany Does
Accidents Which May fHappen to 1

N a rcent appeal fromi the. BritishIAppeal te, the. Judicial Conmmittee o
the. latter body examinied closely the, me
surance. Tihe case in question was Grani
2Y(lDonneil, Ltd. vs. Seattle Constructioi
on which judgment %vas is-sue.j by the,
24tii last.

The. cause or action consis4ted in thi
dock l>y the, appellants, the. lease conta
conditions, the. most important of wii
wilcb "the less.. agrees te have snid d
tiie benefit of sad le.aor in menne crn
satisfaetory te the, lesser, in the, suint n
against botii marine and fire risks, and t~
on such insurance and keep the, saie, i
the. terni of thi se or o! any extensoi
lirst submergence the, dock collapsed bey
and the, Seattle company brought actio
of r.nt.il and damages or dainages for
obtaining rentai due under the. base an~
for the. ls, ef the, dock. The, Grant Stn
te fisure the, dock hy the teris eif the,
bil tafled te do se, and lin defenc. caix
requirenents et the, clause iiad been irnp
ance and secondly, that if insuranc, bit
would not have côvered the, lss.

Witii regard te the. ftrst-imposhbilit
it was shown that the G~rant Smilth Co.
obtain a polivy of insurance. but bil rail
owing te the, fact that tiiey b.d built ad
wiici bil caused thi, insurance, cempany
a policy te caver the, risk, but tiiey werex
resns ivhy ihier premiumna, if tiiey
would net have securd the insurance re
nant centain.d no limitation suggestingI
only te bie obtalnd at eurrant pramiums
deigne et lnxpossibillty et performance v

In the, second place-that thé insuran
centract weuld net bave covered th. los
i deonce tiat the. policy if securd was
erd any journeyinigs ot the, do(ck by sen
rimko- of day-to.day usaga. Their lordsbl
the. general intention ot thei. bas, It cou
that the. Insurane, was te b. tiiat ot an
plfeable te mach 41 structure boti lin cours
courge er use. Its purpese wa, te bave
ef the. dock against marin, risk. At thi.
lapoed, in the. words et their lordsblpm,
peullarly quiet and it i. plain tliat ne

o aecausedl the. dock te capsize. It
caus et fs e4 wi terent iunfitness for t
wmt. put."

Limiltationi of Mari. Ris
This ment that even if tb, dock b.

*In explanation their lor
ha "marine rls;ka," wicle

g of tue seat," A. furti,
Lord lersciil's judgmnt

,argo per the. Xantho [188
clear that the, tari 'paris
cifdent or casualty *iici n
ofe insxurance on the m(

*,..Tiiere muthab
oiuld net b.e toremeen ait c
Ethe. adventure." 1h uas

bas ne dlfferent meaninig,
ýe of the. sblp or of the p
,ntaj (P. f) gnqqnnn nA

NE R18K

Not Extend to ail
'riperty ai Sea

Colmbia court of
f the. Privy Council,
aniflg of mar8ine in-
t Smithi and Co. and
* and Drydock Go.,
committee on July

s leasing of a dry.
inlng a number ef
h wus clause 3, by
Irydock lnsured for
pany or cempaules

the. percelation et water tiireugii a Ieak caused by the, rot-
tennesa of the. hall. In this case, ne insurance was colleet-
able. even tiiough the. boat bil been properly inspected, b.
cause the. less was due, not "te perils of the. sea and ail ether
perils," but to natural causes,

Thus in the, present case, tiieir Iordships field that even
theugh insurance iiad been ebtalned by the, Grant Smithi
Ce,, they weuld net have been able te recover on the. poliky,
for the. loss et thie dock was not due ta "marine risk" (clause
3J) or -bazarda of the. sea,» but te the, inherent unifitnega ot
the dock fer the. purposes te wilch, it was put.

SUCCESSION DUTY AND PROPERTY OUTSIDE
PROVINCE

o " payth "emu" British Columubia Court of Appeal Decides Rate MuRt. b.
n full terce during Caclae (nly on R*mis of Froerty Situated
ris tiiereof.' On its Wftbla Province

odhope et repair~r~lit~ ~ TIE estate of the. late Sfr William Van Horne, wiio <lied
n fo th reoven T ometurne ugo, included property te a value ef $300,000

bri nofa cotrct situated inthe province etBritishi Columbia, inaddition to
ftii Ce. b.d agre.d cession duty whicb would be requlred under the. provinýiaJ
iabe clause, but Act, the. Britisb Columbia department et finance took the

assiu, eis, t .the, view that wbube the. duty could b, cellected only on thessible oft,.tad, n proerty wltin the province, yet the total estate should beil ben ffeted it taken as the. hasis te deterxnlne wb.t rate sbeuld b. levfed.
~ ~ This point was lntroduced inte the. courts of theg province,y ofperfrmane- ad on July 15th last the. Court et Appeal upbéld a Judg-bail attenipted o int et the chiot justice ef the. province, te tiie effort that

ed te di) sô, lag the. departinent ef finance misconstrued the wording et the.dltiohs' to the dock Act. l'li Mond-ary Times f. infornied that the. province willte refus, te isu appeal tif decisien, Tii. part of the, Act in question is as
tinable te show any foî s-
h.d beau oferd "7. Wheen the. net value of the. prop.rty of the deceas.d

qiiured. The, cove exceeds twenty-llve tiieusand dollars and passes under a wil,that insurance was4 lntestacy, or etb.rwisa, eitiier In wiiol, or in part te or forcontieque the ti thea use of the. tatier, inetier, llusband, wite, child, daughter-ras ruled out. inlwor son-in-law ot the. deeased, aIl proparty situate,
ce requlred byth witbln the> province or se mucb tiiereot as se passes (as the.
enyte bnav cliev- cage xnay b.) shai b.e subject to~ duty as follews:-
onet te cever co "(a) Net appicable.
rips held ve thafeo "(b) Wii.re lie net value exceeds oe hundred tbeusandps hld tat foni dollara, but dfes net exceed two buzndrd tiousand dollars,Id b. clearly sen at the. rate ot one dollar and fifty cents for avery one hlundre4ordinary poliey ap- dollars et the. tlrst one hundred housand dollars, andj twa

ee eth ran cnde dollars nnd fifty cents for every ona bundred dollars aboy0
beene the dourck ol the <)n hu e thusaad dollars.

"the bairber was, -(c) Wii.r. lb. net value exceods two bundred thousand
codtin ofwi dollars, at the rate of oe dollar and ftfty cents for every
was destroed bc. one iundred dollars efthe liraI one bumdr.ed tiou an dot-

he useto whvh it lars, two dollars and fifty cents for every one huZdo]
b. us te iilc ut ars et the. second one hundred tiieusand dollars, and fiv.
k dollars for every oe iundred dollars aboya tha two hundred

thousand dollars."'
d been insured ac- Ini gfving judjinent, the. chiai justice ef the. Court ef
t marilne risk, tihe Appeal safd, refarrlng te the extract givmn above: "T'he
e fer tie los. was phrase «nat value' in the. first lin. tiiereot may b. assuned
70114 the foeslght t. reter te the net value oft tie viol. estat, *ierever situate
atate what cati b. (se. definitien i s, 2), but 'net value' as use4 in s. <b> and
ut, sliertly, as the. (c> wblcb are applicable te tbf. case, r>efers te thie sate
nation, tii.y quota situate within the. province. Il f. 'aIl proerty wltin the.
ton vs. th, Qwner.s province~' wiçh.i 'mhall b. sub>,ct te duty as tollows."'
ýpp Ca4. 508: 'Il Anetiir justice, expresulng tha saie opinion, safd: III
îea,' dos net coe.r tink the moere reasonable constructi on lu that viiera the,
peu te the. subject- deceasced bai; preperty boti inside Ind wltiieut th. province,
mst b. a pe$il of and the. proparty inside would etiierwise b. exempt frein
aquaty, smetblng taxation, tiien for bringing gucb inuida property witi the
1e@ necesaryin5* ambit of taxation the outside preperty may b. loolced te,
ýtIg eut thüt th but the taxatbi slial] only b. on tihe actual valuet ofuch

Volume



THE MONETARY TIMES

,onfederation Lif e
ASSOCIATION

[SURANCE IN FORCIE, $ 100,000,000.00

5SETS . - 24,000,00.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS JSSUED UPON ALL AP-

PROVED PLANS

E4D OFFICE ' TORONTO

IMPORTANT FEATURES 0F THE

eventh Annual Report
OF THE

VESTERiN LIFE
ISSURANCE, COMPANY

HEAD OFFICE -WINNIPEG. MAN.
1918 Incrvase

plic'ations Received,....,....... $1,317,225X0 18%/
.niuma. on mane............43.314,75 16%
uranec in Fre..........2,767,702.00 32 %
icy Réserves .... ,.,. 15305500 38%
lected ini ;ash per $1 ,000 insuraîsce in force . .. .. $33 .01

For partictilars of a gond agency apply to
A.M REID, Pretirient and Managing ïDirector, Winnipeg.

E INSURANCE SALESMEN
(ing tra hnvrov thuir po5 ion)3. shoi4d get in tuh -uth the undçratened

,,sm.maILit'.buainea. increased by ùvar -% pcr cent. tiaring the
gsonthscf ditsy~ear. cosnpared wthb 18I. This Companiy issues ail thse

e foraiý ci poincies. and 13ai attractive opening, for live agent. of
eharacter. Lvery 5551tiflc0given new men. Applywlth referenesto

x. . WUAV&I*. LSenaylncdna e4,

CONTINENTAL LIFE INSURANCE CO.
and Office .O4O ONTAIo

N~DOWMENTS AT LIFE RATES
ISSURD ONLY BY

E LONDON LIFE INSURANCE CO..
Hea.d Office ... LONDON, CANADA

profit Reautt In tIti, Conmpany 55% botter tItan Estmts.
POLICIES 'OOOD AS OOLD.-

'h. Western Empire
LiMe Assurance Company

ad office. 701 sommret BuIidig, Winnipeg, Ean.
B"AasC Ormsas.

)IfNA 110088 JAW CALGARY DONO

to Pay for Your Victory Bondl
.URS BOND GOES TO YQUR PSTATR FRE8 OF

DU DO NOT AND CANNOT I'AY MORE
N THIS FACE VALUS OP YOUR BOND.
Vrille Or Wie for fUrèhtr partiC141arz.

steru Li. Assurance Co. - Winnipeg

SEC£URITY ABOVE ALL
Whether witls the intention of taking out inourernce or aeste-
ciating yourself as représentative with tme Company, you
first look for securîty.

Thse figures for 1918 eniphamize thse unexcelled financial
position of thse Norths Américan Lif e. After a ycar of War
and Pestilence, thse Company emterses atronger tison évier
meriting its motto, - Solid as thse Continent.*

Bsintras in Force opor $ 70,900,000
Aatrets - ' 18,100.000
Net surplus * 2,760 000

Correspond with E. JH ARVEY, Supervisor ot Agendae.

North American Life Assurance Company
"SOLID AS THE CONTINENT"

HEAD OFFICE .TORtONTO

THE SECRET 0F SUCCESSFUL
SALESMANSHIP

Il the salcsm.n lias unilimted confidence in'the company he repre,
sentsi and in the goods be is olffring, it will noi take long In commutni-
cate that coýnrfierce to the pro)spect. And thîa applies to Life
I nsurance more titanr to anyv wther article. Agents of the Mutual Life
rlt Canadla me.et with extraordlinfry succesa f or thiat simple reason-
th y dervoutily believe in Lite Ins u1rnce aind above ail in " Mutual"
Lire Insuirance 1h l tuati.l Utcu hbas tween conducted for fifty ycar4
excluasively in the interes of lits piolicy.holders, 'l he result fa an un-
jýre(cedented denandi to-day for Mutual Life Policies. With the

Milil"l "li Seretofsucersftil Saltnman shi p s siniplîcit5y ituelf-
thse Ageiit knows th.st h, bas tise ( nmpany and il,, Polioy tat the
prospect NEFDS. l'hi rest s00cioInwys.

DE A MUTUALIST.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario,

TO GUARD THE HOME
At thse mot of ail trucs prosperity lie# thse aecurity of thse

homne. There. can be no real sensé of weliseing with-
out the certain assurance that loved ones wiII be wreil
provided for when thse breaclwinner i. taken away from them.

To guard thse home of the hoxne-fulk lis thse province of
Uife Insurance. There i. no other w.v yen sure, and undrer a
Great.WVei Policy tIse w. y in altogct ber easy. Plan. are
available to meet every need snd circummtance. Thse coet
in low, and this cost in madrestili 1owzr by the high profit
returnm paid to Policyho)ldert.

Let uns exploits the beat Policy for YOUR needa. State age
and aek for the leaf lot. - OUR SAVINGS.**

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICEC DE PT. *IF" WINNIPEG

CAPABLE MEN

Can AIways Be

WELL PLACED
Mtîgh désirable territory i. ready for Agents wlso cm.t doliver'
pqiiciem in S-ttiafactory volume. Inquiries about localities

wi1 have careful attention.

Union Mutual J.Me Ininuanoe Co.
PortItmd, Mane

Addreo.: A.LERT E. AWDE, Ssspt. of Agencda.
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NEW BRNWC AEON cOýNFLIC'T OF LAWS

Rule that Domicile of OwAner Deternines I,aw ta AppI!, 18

Net .Always Applicable

1h M. L. II4YWAD, IIC,.

TN the prescrit day and genieratien, aud wlth the increas-
1. ;ng importanice of international business;, cases are ife-

qjuently rlnginvolving disputes as te what laws wiUl gev-
ern; for instance, the. caise o! Moore vs. Black, decided by
the. New rnsikSupremev Court on a rather lnter.sting
state of facts.

In this case it.appeared by the. evidence that one, Cherry
Moore, died in thi. province of New Brunswick Ieavlng a ill
executed in that province by which she directed that a
certaLin shar. o! the incarne of ber estat., whicii estate vas
i Ireland, shouild bie pald by her executor, wia reslded in

the~ province of Nov Brunswick, ta Thomnas E. Moore, vii.
realded iIn the state af Massachusetts. Thomnas E. Moore
thon asslgnod ta a trustee, living lu Massachusetts, all lus
interest tin the. incarne front the. Cherry Moore estate, iu
trust te mnalutain Thiomas E. Moore sud hus famlly aud ta
psy bis creditors al certain proportion. Belote the. assigu-
ment vas exocuteti, hovover, Thomnas E. Mioor. becta. ln-
debtod ta Black, al realdent of the. province o! New Bruns-
'pick, und Bilack started suit agzainst Thiomas . Moore and
the. Massachu.sotta trus4te. t set aside the. asalgnmeut ta the
latter on the ground that it wasa s raud upc»i the. credltors
of Tiiomas E. Mooe.

As vill be ee frein the foregolngj brie! statement, the
falets vere b)eautifully invvoi( fromi s legal atandpolut, sud
the. very firat question wiiich aroe vas viiether the validltY
'If the Malsqachusetts aýssign1ment vas ta b. determitned 1>7
the. laval o! the province of Nov Brunswick, or by the. lava
of Massfaciusetts. If the. latw of the. proviuce o! New Bruns-
wick governed, the assignmmont vss vold as againtit Black
and the, ether creditors o! Thomis E. Mooe. If thi. Mas-
sachusetta Iav appliodthe tii saignnlenlt vaLs geod uiderýtiie
raie in that state p.iltting se-called -ilpendthri!t trusta.ý"

Judguueut Accordlng ta New Brunswick Law

The Nev Býrunswick Coulrt doecideti thla tiie assignient
ivas veid aind thatt tie Nov runswick litv applied.

It vas stroangly arutiril that as% the assigumient vas made
tin s foruigu country b.tweeni Persans diilud tiieru, ita
%,alidity ahoold lie dt1ermnod by the law o! their domicile,
sud thnt as personial property follows tii. pers-on, if the
assiignmiient vasm giotiIn Massachlusetta viier. it was made,
whiclu vould b. the ca.se, it musit n.cesar-ily b.e go0d iu the
province of New Birunsmwick as to personal property comilng
front Irelandit into the. handa1 o! tii. Nev Brunsiwick ex.ciitat
lu trust for Thomias E, Moore, the. Msssad;iuset4ttm assignor,
liut thé. New Brutiswick Court dls-po.ed o! thus argument
lu the followtng wr.:-

uWiilI, it la quit. truc, that thi. general ru!.la s s tated,
it has matiy exceptions. Tihe thenry lx that tue voluntary
transfer of persoas property la tai b. goverued everyviiere
by the law (if tii. owner'm doicle, and thi. tiieory proceeda
on the. fiction o! l8v that the domnicile of thc owrner drava
tai it tue permomns! utate whlih b. ovas; vierever it may
bappeni to b.e loeatéi. But fis friction i,; by no menus o!
uiniversll aplcai nsd yleldm viienever it la uecesgary
for the purpose o!f justice that tii. actual srius o! the. property
abould ieb exaulilned. There la ne abselut. rlgbt ta bave
mach transfer roapected; it il; only a principIe o! comlty
fiat it la ver 401owed, andti t the principle always ylelda
wheni th. lavs andf policy o! tii. country viiere the. property
la preacrlb. aL difforetit rffie a! tranisfer from tiiat of the.
country viiere tilt, ovuers live.

"Tii. provisionis of tue lavw," the Court vent on ta say,
,as; ta transfer4 made witu lutent to defeat, inder sud

delay creditors bave been substantially adopted by every
Euglli-apeakingl country, snd it caui scarcely b. salid to b.
ln accordsuce vit> eituer tue 18w or the policy o! thia
province tiat the assigumont Made bY Thomas E. Moosre

should b. h.Id good as against creditors, when if
it 'would b. held void as against creditors. I sho%ý
pared to beld the. transfer void as against credit
as it relates ta personal property withi this pra'l
assuming that it la perfectly good as against credil
law o! Massachusetts."

The. New Brunswick Court alse referred ta
case, River Stafe Co. vs. 8111, where the company
ated in Michigan, gave a Michigan creditor a m(
Ontario chattels, which mortgage was void undej
ario law, and the. argument was set up that as th,
givlng the mortgsg. and the. mortgagee ta whomn il
were bath dorniciled in Michigan and the mortgage
sccording ta tii.,Miciiigani law, it could net b. a
the. Ontaria law aithough the. personal property
was situated within that province, but viiere tl
Courts held that the. .18w o! their own province
snd that the mortgag. vas, consequently, void i
Ontario creditars.

BUILDINGS TO STOP

Liai>)., 'sud Municipal 1
ite4 Ovuer May Callect 1

property is burned or de!
iy là demanded fron tii
ccasionally arise, for lu
icoutimi vs. fie Guardian
,Dpeared fiat tavu corpx
re "ta authorize certain
illed dovu or demolisii.d
ssary lu erder ta arrest t'
damages ami indemnlty
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Manitoba Finance Corporation, Limited
OFFERS SUBJECT TO PRIOR SALE

200,000 Preference Shares

GOLDPAN MINES,4 LIMITED
8%PREFRENCE SHARES% ONE D)OLLAR ($ 1.00) ]EACH AT

.PAIR NON-ASSESSABLLE

These Shares are first charge against the earnings of the Company and wiII Lie repaid from the
first profits, thus ensuring the return of the investment with interest.

When fully repaid the preference shareholders wîII then parti cipate in the future profits of the
Company on the basis of three parts as against one to the Common Shareholders.

There lias already been expended
over $100,000 on the Gold Pan pro-
perties.

This work has ghown op a rîch body
of ore down to the 265-4oot level-the
bottomn of the main shaft.

The proceeds fram the sale of tii
preferred issue is to b. used to in-
stal new and more extensive equip-
ment, to carry on further exploration
work underground, and aise; ta erect
a miii which is required immedi-
ately,

DIRECTORS
Of GOldI Pan Mines, Llmit.d
JAMES H. ASHDOW'N, Premident,
J. IL Ashdownt Hardware Co., Ltd.

F. 0. FOWLER, Vire-President,
North-West Grain Commission.

GORDON% C. McTAVISH, Sec.-Treas.,
Barrister.

E. F. HUTCHINGS,
Great-West Saddiery Co., Ltd.

S. HART GREEN, Barrister.

S. SCOTT.

The. Director's of Gold Pan
Wiil closely supervise the administra-
tien of the Company, thereby givlng
assurance that your money as well as
their own is wisei1y spent and in this
way eliminating to a minimum the
risk usually associated wl.th inining
ventures without affecting the specu-
lative value.
In our opinion, as well as that of
others who are capable of judging,
miningz of preciaus metals li Mani-
toba will within a short time surpals
in value that of any other industry.

Cut out attached Application Blank, f111 In and malt It to

[ANITOBA FINANCE CORPORATION LTD., 410-11 Electrik Railway Chiambers, WINNIPEG
Exclusi've SaM** Agents.

Make Ail Rernittances Payable to Union Trumt Comipany, Lirnlted.

GO'v"LD PAN MINES LIMITED
Application for 8 Per Cent. Pref erred Sharea

Fuliy Paid and Non-Assessable.
To the Directors of

GOLD PAN MINES, LIMITED.

Gentlemen :-I liereby znake application for ........... .......... ,... Shares of the Preferred Stock of

Gold Pan Mines, Limlted, and herewlth enclose the sum of..................... .................

................... ............................. ................. .... Dollars ($ ..........
belng paym~ent in full at price of ($1.00O, One Dollar per share.

In the cirent oif an airer subicription of this issue 1 agree to accept such part of the stock applied for au
may b. allotted to me by the. Directors. I hereby aiîthorize you to register me as the holder Of said shares.
Mail ti to

MANITOBA FINANCE
COUP., LTD.

410-11 Electrie Rallway
Chambers,

Winnipeg, Mani.

Signature............... ........................

Name in full.,........................................

Occupation ............... .........................

Addressa................................ ..........

er 7, 1919.
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-NEWS OF MUJNICIPAL FINANCE

Edmoenton Revenue and Expenditure for Ni. Monthiiu.-
Ontario Munlcipalltiea Record Jacreases in Aasessmeut

Gai1t, Ont.-AmsLssiln-lt of the city totais $10,805,612,
an increase of $57,701 over last year.

Winipeg, Nlan.-Over $375,436 lias been paid ta date in
business taxes, leaving an unpaid balance of $30,000.

Mo... Jaw. Sagk-The motion ta increas. the assois-ment from 45 per cent ta 60 per cent, bas beeii witdrawn 'Sandwich, Ont-The total asssment of the towa le
$3,956,800, coinpared with $3,957,395 last year, an lucre...
of $9,405.

Walkervlle, Ont.-As.ssnit for this year totals $7,-
Î06,0,52, conipared witii $6,558,750 for 1918, an iucre... of
$1,147,302.

Ford, Ont.-Assessnient bas increased nearly 1000,
according ta figures by Assessor Maison vili.. Thi. total
assesament thus year i. $12,758,76;0, as againat $1,762.89
last year.

Vancouver, B.C.-Titx receipts have reach.d the, smn et
$4,700,504, whlch lu about $7.50,000 botter than the. sggre-
gate tax receipta at this tiine last year. Alderman Kirk,
eliairinan of the. civic finance coniittee, bu., announced tliat
$176,154 of property would go to the tax sale ta be beld iu
Deceiuber. This lu a ýomIParaLtively Ïmail1 atmount.
O"»skatuon, .Sastk.-The annual report of thie niiniclpatlity

for the. year ended Deconibor 3l, 19J18, shows a cash balance
of $,34,450. Taxes collected for the year amiounted to 4,
956. Recelpt8 were $73,731, agalnust expenditures of $39,331.
The. revenue acceunt shows a balaince of $17,966. A ssit
exceeded liabilities by $20,05-7. Tax arrears for tii. year
totallo<l $5,517.

Bridgeburg, (>at,The placlng of tiie asseesment value
of $600,000 on the. property of the. International Bridge Co.
bY' the. Ontario Rallway and MAunicipail Boaard sonles thi.
assehsment dispute that ha, beon feugiit by the. company.
Tih. previous agsesmtnt' was $300,000, The. dispute WaS
eaused by the local asbessor, wiio increas.d tiie assesmnnt
te $1,200,000,

Simce. County, Ont.-Rtertelpts of $101,134 aire recorcied
i thi. financlal statement ef the. counity for the, year ende

De«ember 31, 1918, againmt paymentm of 1685,732. Cash on
liand total, $5,401, Assets amounit te $257,116, and lia-
billtie $140,624, le.ving a balance of $1116.492. Current
assets total $119,816, and liabillties $71,680, leaving a sur-
plus of $48,180. Arrears of taxes amoeunt ta $85,481, and
deb.ntures outstandlnir $68,943.

UÀmenton, Mita.-A stâtemnt of the. citys utllltles for
the. ai. monthit eouing September 30tii last shows that the.
~Sws earntngs were 11,481,440,11. vRille operation anmi nl-
tena.c auiounted te $803,904.83, shovlug a surplus u
opeaion of $677635.8 as agrainat $583,552.69 for the me..
per$od of lest yeuw, and atter deductlng capital ami deprecia-
tien chiarges tiiore ls a net surplus on aIl th. utilittes, ln-

cuieto the doficit on the street railvsy, for the. ai.
aiontis of $106,451,9 as eomired wlth $16,968.43 for thé.
eorreupoading perlod of 1918.

Oxford County, Ont.-.The assalment roll of the county
for the. year ended Deceniber 81, 1918, shows that the total

asnsment amounted te $27,420,23. The. value of roal
property totalled $26,988,390, including buildings ai asiesued,
andi tiie value et buildings as assesseti vaa $9,588,404. Busi-
ness asqsesment ameounteti te $351,996, andi taxable incamne
$84,857. Roceipts for thie yoar smount.d te $304,970, andi

exedtures $289,995. Tii. balance la the. banlc vas $14,-
976, conipareti with $6,528 for the. previeus yoar. The. bal-
ane shoot r.venled excess labilities over asuetsl et $67~,242
aset totalling $244,693, and labilities $302,035. The. prin-
cipal items vire: Debentures, $293,203; tax arreara, $25;
cash lu bank, as above; county buildings, 1190,000.

Edmonton, Alta.-City Comptroller Mitchell lin soi>.
iiing the. report of revenue and expenditure for the rne

months ,nded Septembor 30, 1919, said: *'Sundry revenue,
including departmnental tees, for the perioù, amowited te
$149,855.11, as compared with $104,516 for, the nine mouths
of last yoar, or- ani increase of ý45,339.l1. Current taxes~
(incIuding business and incorne) have becn collected amount-
ing te 134,2.9 as againut ~1,b.5during the saine
period of 11918, thia condition being the resuit of specil
discount inducements. On account et tax arrears, ther, bas
been collected $68,5,553.15, compared with $1,1,54,010.48 tor
tRie rne months of laut year. The. aggregate amount of
botii curreut taxes and arrearu, amounti to 19*,8.4
represent an increase in tax collections for tue period over
thia et 1918, of $881,009.51. Goneral administration oxpen-
ditures (ether-wise ternied controllable) for the. nine nionthij
amounted to $611,147.54 contraated with $486,979.12 for the
correspondlng period et lait yoar, showing an increase oi*
$124,14j8.42, the. departmnents principally responsible for such
being the. lire, police and streetu and scavonging. TRier.
is a notable reduction lu charges for interest on carrent
loans which lu partly due te the payaient of carrent taxes
ln advance aiready referred te (as weil au arrears>, the,
interest being $341,401.86, as couipared with $392,870.18 last
year, or 15,1.2lois. The. current exponditures se far,
have beeu malntained well within the, estimates of couicl
on a proportienate basii."

Regina, Sask.-The general taxes o! tue city next year
wili benelit te tue exteat of approxirnately -s25,000, wlich
reproseats4 tue estiniated surplus earnings oif the. sinking
tiind for 191!) ever the. 4 p>er cent. earnmngs whlcli the f und
lu required te miake under tue Act, according ta City Com-
niusioner Thornton. Som. three years ago tue Siasxatdi.-
wan zovernmoint onacted legisiatien empowering the cities
ta mako use of surplus eurnings la any on. year for theq
reduction oz thie subsoquent years tax levy, înstead et
allowîng the. additiomiai tunds te reniain ilei to tue credit of
thie funid. Tih, city of hegLna immodiately took advantagiï
ot tue nov loglslatouî and surplus.. o! f18,000 were maue
in 1917 and agaiu in 1918, the taxes for 1918 and 1919 being
roduced by that amounit, This year, it le estimated tuat the.
surplus %ill be in thie neigiîborhood ai >25,000, or >,,ooo
moe tiian last year, and titis appli.d on tue taxes for next
year %vill b. equivloent te a reductien of approximatety tv?.
thirds ef al mili. It in pointed out by tue city conimissboner
tiiat the. slnhuig fund i nvestments average about lài yoars'
duration and that even if no flîrther investments were made
the. clty weuld benetît ta tue ext,et Z.",000 a year for tht
next fiften years. Wltli the. atditienal investaients, hov.
ever, of !iurther appropriations the. surplus earnlagi will
materially increase.

The. aldermen viii recomniend te the. city counicl that
stiffer ternis in the sale of clty property for industrial pur-
poses b. secureti. The. report sbeved Iliat durlng the current
year tiie city lias dusposeti ef 1,125 teet frentàge te seven
nov industries, thi. buildings te b. erecteti on tii... proper-
tics totalllng lu value $175,500. Tiie asesed value eofltie
property totals $15,630 and the. sale prie totala $;j5,841, e?
64I4 per cent, of the. assesseti valuation.

NEW BRUNSWICK WANTS MONEY BACK

Tii. sun of $200,00. jelalmeti ly the. province of N4ew
Brunswick lu an amendeti stateniont for wikl permission is
sought i the. case o! the. King vsl. W. B. Tonnant, TRie
amnenduent in bsd on evidence placeti at the. Royal Cern.
mission lnqulry luto the patrietie shlpment Of Potat0es, and
it in allegeti that the. amount inontioned is the lois Sustained
by the province by the. awai'd of thie coutract for thi. con-
struction of the St. John VIaley Rallvay ta the company
represeuteti ly Mr. Tennant, lnstead ef te competing cern-
panie., ami thât tho contract vas me avardeti as a resmit ef
Mr. Tennant's promise ta pay the. lois sustained on thie
potato transactions, vhicii. amount and etiier sumis viih it
had beau aboya lie iiad palid.

Volume 63.
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Wood, Gundy & Company
Government and
Municipal .Bonds

New York Toronto

W E believe that the present
Loan wiIl he the Iast opportu-

nity Ofiered by the Governmnent to
the Canadian people to buy a Do-
minion of Canada 5k0!0 bond at par

R. A. DALTY & Ca
BANK OF TORONTO DUILDIM6

TORON TO

W. L.. McKiwNoNç Dw< H. Prmas

W. L McKinnon & Co.
DEALEIRS IN

Government & Municipal
Bonds

ION BUILDING * b 1 TOROZNT

CANADIA&N BONna
AND DBNui
Bought, SoId and Appraised

'. cWRAÂVZ 5DiRYYA & CO.

St. James Street .... MONTREAL

For Three Weeks
From now on until the Victory Loan
Campalgn closes we arc keeplng open
bouse to answer questions about jr.
If you intend to buy Victory Bonds-and you
certainiy sbould-but want certain questions
answered satlstactorily before you do buy,
come in and ask as to answer thern.

If you can't cone, Write your questions on a
sheet or paper and mail it, and we will mnswer
by return post.

There is, of course, no charge for the service.
We are giad to do anything we can to make
the Victory Loin 19 19 a success.

Royal Securities
C OU P ORAT1ION

MONTREAL
TORONTO HALIFAX ST. JOHN

a' LONDON, Bai.

B3AWLF & WINSLOW
STOCK AND BOND BROKERS
INVESIMENT SECURITIES

Montteal Corrempondenta-

THORNTON DAVIDSON & CO.. UJMITED

Groumd Fluor, Liudsay Building
WINNIPEG -MANITOBA

Montreai Saskatoon London

ember 7, 1919.
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COVERNMENT AND M1UNICIPAL, BONDS

Mtaturlng Obligations of V'ancouver te lie Paid Threefold-
Capreol SeAlsle I... Priv-ately

B N)prices on the. New York markiet have raànged about
the saine tliis weelc. Canadian issues were sligiitly

lower if anytbing, and prices et the Russian external bonda
fel[ off consideraly. Soins ot the United Klngdemi notes
1.11 dlue on November luit, and no doubt were redeemed f roui
the. proceods of the. British loan recently floated in the United
States, subscription books for which closed on Nevember
3rd. The notes issuctd by the cities of Lyons , Mai-seilles and
Bordeaux rnatured on the sanie date, and a refunding isa'ue
ot 1t-year 6; per c-ent, bonds bas juat been announiced. The
issue, whirh lu undierwritten b)y a syndicat. head.d by Kuhn,
Loeb and Co., i.s fer at total et $4.5,000,000, and is offered at
92.50, New York payment.

The tollowing quotations et active bonds are supplied
by the National City Co., Ltd., and[ are iin New York tunds:-

Anglo.French 5'ý (Oct. 15, 1920>
United Klngdom (3~ Nov. 1, 1921>
United Klngdom (, i Nov. 1, 192*2>
United Klngdom 5%¼2l IAug. 1, 1929)
United Kingdomn 5%i Feb. 1, 1937)
Canadian Jncltic t6,, -Ma., 1924) ..
Dominion ef Canadat ý5%%_»1 (Aug. 1, 1921>
Dominion of Canmada )1-4 - ( Aug. 1, 1929>
City of Paris 61-l (Oct. 15, 1921) ..
Russian Govt. E.ýxt. 5l34% (Dec. 1. 192 1)
Russiail Gevt. Ext. 63%(Ju1y 10, 1919>
Swedilah Glovt. 6-, (June 15, 1939>,ý.

Offered.

97%
9e8
963'
92 lh
99%'

97%
963
43
47
98

The following is nt list etdeetre offered fer sale,
o! whlch patelr peril, this or proviens lises of
'l'lie ryTine:

Borrower. Amount. Rate %.Mnturlty.
Swan River, 'van, . $ 5000 6; 30)-maiti,
Renfrew, Ont ...... 17,500 6 30-yenrs
Peterborough County,

Ont« ..... ,.. 14,000 5%Iý 20.years Nov.

'-want River, Mn.Tneswlll ho received tuntil
vetulh.r 10, iofor the. purchase or 850.00 C, lier cent.
inatalment good rends debmntuuus,-

Peterboroughi Caunty, Ont.-Tenders wlll b. rece
until Novemnher 25, 1919, for tii. ptarchase of $14,00 20-:
8%/ per cent. debenituros. <See notice .llsewbero in

.New Brunawlek.-Tender. aire being cIlled tintil
venber 25, 1919, for the purchau. of $2,282,0(0 10-yeur
per cent, gold bonds, te ho dnted Decemiber 1, 1919. For
purpose of r.funding imsue o! 19141. (<Se. notice elsewl
la thlè iemue,)

Debmture Notes
Aeto. Qnt.-Debntur.s wilU ho raleed te the amouil

$40,000 for wjiterworks purposea.
Hlaulten, Qnt.-The Bùard of Gontrol lias decidec

iesue debeniture., for $35,000 to cover the. coat et a nui
homne.

Kenéora, Ont.-At the. next counicil meeting, a by-li%
Imsue debentures te the. amount of -$25,000 for public
provemonts wlll ho sizbmltted.

Went Kildonatn K.M., Man.-A by-law autherizilng
Issuance or $50,M00 fi per cent,. 30-year debentures, w il
.uubmitted to raitepayers on Novembher 28, l919.

De SaJnberry ILM. Man.-A by-law wlll ho submi
te thi. ratepayersof et ti.uniclpallty on Nevemnber 15, 1
nuthorlslng the. Issuance of $102.2i74 debeaturea for the.
poue of redeemnlng certain drainage debenturea.

St. Thomax, Onst.-On Dec.m-ber 1, clochers will vote
n by-law authorlsbig thei. Issuanre ef $25,000 la debenti

for the. purpose ot purchaaing the detunct London ani
Erie Traction Cols barns and property.

Saskatcelmwan.-The following is a list of authoriý
granted by the. Local Government Board, t romn Octo
to October 25, 1919--

School Districts.-For 10 years, flot exceeding
cent. annuity: Eagle Valley, $4,100; * Rush Lake,
*Eldred, $2,000; Wall Lalla, $4,000, Roseneath,
*Jackson, $900; *SuffieId, $3,800; Ray Meadow, $,0
yeara, not exceeding 7 per cent. annuity: Sunny Xiii
950. Ten years, net exceeding 8 per cent. instalment:
fin, $500. Five yeara, flot exceeding 6 per cent. anu

Rural Municipality.-Sasmanp $12,500 20..years
cent. instalment, for Union Hospital.

#'Being sold by the Local Governmnent Board.

Bond Sales

Capreoi, Ont.-The municipality has disposed pr
of 6 per cent. debentures as follo'ws: $2,000, 1O-y.a
ma~rket building; $8,000, 20-years, for tire hall; $22,8
yeara, sehool.

Saskatchïewan.-The following is a ist of debE
reported sold froni October 18 to 25, 1919-

School Districts.-Pembroke, $10,000, Renfrew,
Liverpool, $3.300, Llanwernartb, $3,800, Coule. Hill,
Waterman-Waterbury Manutacturing Co., Regina.
Butte, $20,000, Passchendaele, $9,000, Thorncliffe,
Regina Sinking Fund Trustees. Buffers Lake, $1,000,
Ili, $2,700; Saskatchewan Lite Insurance Co. Spri
$20,000; Harris, Rend and Co. Willew Vale, $2,500;
Mliddlebro, Owen Sound, Ont.

To Retire Treasury Notes

B.C.-Formal approval bas boom
ceammittee te the plan propos

te pay Spitzer, Rorick and Go.,
city's maturing treasury notes,

Uiat date. In explaining bis plar

ahould ho understo
remit to Spitzer, R
)r the purpose of re
Lnnot be used for a
remnining in trust
-est, while the treas
bile rate of 6 npr vP.
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Governn'ent, Municipal
and Corporation Bonds

BOUGHT' AND SOLD

Correspondance Inujted

Eastern Securities Company
92 PrInce Wnn. st.. Limited 193 Holâ St.

ST. JOHN. N.B. HALIFAX. N.S.

j STOCK BROK ERS a)SLER &HAMMORDO FINAr4CW. AGENTS
21 JORDAN STREET, TORONTO

PR VA TE WIRES TO NE W YORK, WINNIPEG
AND WESTERN CITIES

)sler, lammnitond & Nantôn
iTOCICBROKERtS & FINANCIAL AGENTS
:orner of Portage Avenu, and Main Street, WINNIPEG

Iuy and 5.11 en Commission. STOCKS ANDL BONDS. On
'Oontv. Montreal. New York an Lonidon, Eng. Exchange$

G,,ernnent, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASEL> WIRES TO MONTREAL
NEW YORK. CHICAGO AND TORONTO

Victsry Bonds and Western Securities

W. Ross Alger & Company
INVE5TMENT BANKERS

AGENCY RLDG. EDMONTON, ALTA.

Mloose Jaw, Saskatchiewan
STOCKS AND) BONDS

INSURANCE
FaIM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
LIMITED

PRIVATU Wiltic 70 WINNIPEG, CHIeAO TORONTO,
MONTRBAL AND N hW Y<ORKt

R.DICK BROS. & BRE
LIMTED

Stock and Bond Brokera

Pemberton Bidg. Hotel Vancouver BIuIg.
VICTORIA, BC. VANCOUVER, B.C.

Prîvate Witea to New York. Chicago, Montreal,
Seattle, Toronto end San Francisco

DEALERS IN

Government, Municipali
and Corporation Bonds

Lr»rupondtnct S.Iicîted

A. H. Martens & Company
tMniberu Tomante Stock Bxchaage)

ROYAL BANK BUILDING, TORONTO
81 Broadway, Harrîs Trst Bldg.,

New York, N. Y. Chicago, III.

Lougheed & Taylor
LIMITED

Bond Dealers and Financial Agents

L2 10 Eightà Avenue West, Calgary,
Alberta

Govcrnmnent Municipal and Corpo'ration Bonds

BOND DEALERS
In Western Municipal, Governrnent

anid Corporation Bonds

BRITISH AÀMERICAN BOND'
CORPORATION, LIMITED

SUCCE-SSORS TO

BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.

ber 7, 1919.
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INVESTMENTS AND THE MARKET

'Vanouver to Oppose lncreasef in Cic RailwaY Faras-
Ottawa Gaig Company to Increase Rates-Canadian

Wrn. A. Rogers Report

Toronto Street Railway.~.-Receipts of the comipany forOctober amiounited to $0,1 compared with $475,i)44 forthe sanie nionth lait year. Tlle city's stiara is $57,919, coin-pared with $38,,987 last yeur.

Gunns,.t.-h staitemient la made that Morris andCo., Chicago, are negotiatlng with the Toronto packing fSmfor entry into, the Canadjan field, preauinably to nuake a wayfor cexpofrt busiriess within the British Empire under theinoat favorable ternis.
Winnipeg Electric Rtailmay.--The stataînent ig made byCity Solicitor Hlunt that the comipany will iake three tune sasi nuch mionvc under the iincreaisedi fare award as it willLake to mevet the additional wage outiay. This statemant ha.been deied by GeerlManager McLimiont, of the Street

Rafil%%way.

Twin City Rapld Transit Coi.-~-A substantial increase isshownYt in the üarnings of the comrpany for the. nine monthu
ended Spmer301h lest. The- following is the summairy:-

Grosm earnings
Net ear-ninigs ,.,,,...~, ,4,
Surplus aifter charges aknd tax,,. 823,186;

1918.
87,2995615

6:32,650
Acadia Sugar Refining Co,-A meeting o! tii. share-

holdars o! the vompany was called lit weak te considar the
iesuing, o! $3,000,000 o! 7 per cent. debentures and a propor
tionate amount of ordinary and pre!erred shai'eu. Il had tobce postponed becausa o! the. non-arrivaI of th. proxies o!the. sbaraholders la Glasgow, the delay la this preventlng
the. requlelta representatlon of shaireholders te make the'action proposed legat. An adjouraimeat wax accordlngly m~ade
ntil November 111h, the. date at wiiich the. action ta have
been taken recenti>' would have corne up for ratification. At
that meeting a turth.r adjournment wlll b. taI an.

Brazilla. Traction, Llgiiî and lNw.r Co-Net earnlngs
for the montii o! Beptember sbowed an increase o! 144,000
mUlrets, compard wlth the. saine monti lait year. The, foi-
lowlng ln lie statement o! earniniz a in ilres:-

SePteauber.
Total grous earnnlg......
Operating expense....

!Net earaluga ......
Aggregato grros. earningo

frein Januar>' let ...
Agglregat. net earnings

<rom Januar>' lit ...

1919.
9,792,000
4,783,000
5,009,000

1918.
9,081,000
4,216,000
4,865,000

luereane.
711,000
587,000
144,000

88,559,000 77,730,000 5,829,000

43,688,000 89,84,000 3,793,000
Ottawa Gais C..-Tiie cosnpany hum~ sent out a circuleraiinounclag an increas o! raten froni November lit The.grsa rate for gus will advance to $1.85 per 1,000 cuble foot.At preut the net rate in $1,21 % per 1,000 cubie feet. The.Comnpany points out that the. prompt payaient o! asonite

carrethle advantagre of a 10 Pur cent. discount to enatoiner.
usialng g.. oui>', but to customers uulag both Kas and elec-tricit>' suppl.d hy the saie conupan', ta speelal discount o!15 per cent. la griven, no that the net lacrease wlll b. frein81/â to 9 cents. The. reason for the. advance is given b>' the.conupan>' ai dlue to the increase ln the coit o! coai and aUl ma-teriais used in the manufacture o! gras, together wlthin l-
creamed wgs

Britlih Columubia Eletrie £ailiway-W. D. Power, gen-eral frelght and pausenger agent for the conipany, in in Ot-tawa ln connection wlth the. tarif s o! lhe cempan>' on il.various lines. Be!or. the. British Columbia Electric Co. wastaken frein lie jurisdictlon o! thie provincial commitssion andplaced under thie federal body' b>' recejxt federai legislatl.n.

àt was fleceisary for the company to file the tariffs of onl,
the Lulu Island and Burnaby Lake lina., as these were th,
only branches under Dominion charter, but, ini view o! th,~
amendinent te the Act, ail the tariffa of the company wfl
have ta be approved in Ottawa.

An order has been made by the Faderai Board~< of Rail
wa1Y Commissioners, approving o! the six-cent fares chargei
by the British Columbia Elsetric Raiiway in Vancouver. Thi
was made on application of the company, and will ba oppos
by the civic authorities.

Canadian Wm. A, Rogers, Ltd,.-The annuaI financia
statement o! the company for the year ended June 3Oth, 19îý
submitted at the annual meeting on November 3rd las
shows that profits for the year amounted te $42,885, but frorthis $19,217 wai transferred to provide for dapreciation i~
plant, etc. The balance at the. debit o! the profits and ]on
accounit was $100,786, compared 'with $12-4,454 lat year.

The balance sheet reveals total assets o! $1,504,322, ircluding real estate and buildings, $178,000; investmenti$54,092; stock-in->trade, $223,675; bils receivable, $134,288
cash, '811,718. Debta payable, including ail accrued wage
and charges, amount te $420,072, las $8,750 in respect aagreemient o! March, 1913, to repay aniounits advanveti bWmn. A. Rogers, Ltd. Owing te the fact that the profits wer
chiefly earncd in the latter montha of the fiscal year, the fiu
amnount o! thie guarantea was claimed for the guarantea yea
ending Nlarch 31et, 1919.

President S. J. Moore, ini is report to shareholde1 ,,said: ':Slnce the. uigning o! the armistice we have beau ab]te increase steadlly the volume of business. Raw materialhave bean available in satisfactery quantities, but caste aproduction bave contlnued ta rise, and as a resuit we havbeen obliged to increasa our selling prices saveral time
durlng the year. Notwithstanding the high prices, howeveithe volume o! orders recaived bas buen greater than oucapaclty, and we are now raalizing profits that promise
fair return uipon the capital amployed."

Trethewey Minlng Co.-At a meeting of shareholdmr iTortinto te-day, varions propositions arising out o! the corn
pany's endeavors to locate the Miller Lake-O'Brien's ore bodon the, Castle property ln the. Gowganda field will be lai,
before theni. The. Trathewey lied originaîlly an option tobu
500,000 shares of the. Castle out of $1,500,000 in the treasiLr
et 20 cents a share, and 265,000 more of the. owners'stpe
at the. saine price, giviag them 51 per cent. of the Catcapltalization. A new deal la now proposad, cancelling a]the. ol4 contracta and providing that Trethewey gir. 5000ebares of its treamur>' stock for the. million shares il does nuown of the. Caslle on the biais of one share of Trethew.y Jtwo of Castle, that the. $53,000 whlch the. Trethawey ws tpa>' b. postponed ihIdeOinitel>' urntil the. Caille property pr
duces it, altiiougb il wll remain a debt in case of lqu
dation.

Wiiere the. Tretiewey did~ most of their work on hCasile, phiysical conditions underground indicate that the 4O'Brien vein swings more to the north. The Tehw
therefore, got an option on the. Major property for $760upon whicb a payaient of approxlnuately $8,500 la due rNthe. first of the. year, b>' whlch time it la aicpected ta le den
nltely demonstrated whqth.r the big O'Brien vain entera ti
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çl . BIGOS &
la BOND BROKERS, o

» ~ 6 Agency Building, Edmonton, Alberta<
,rapondonta - - BAIRD & BOTTERELL, Wi>uipeg

ix per cent. Debentures
latantpa"sbl hallya t par etaenvbmknk aCanad.

1on application.

7Me Canada Standard Loan Company
520 Mdrntyr. RIoc, Wirnîtipg

L M. E. Evans &Company, 'Lim"ted
FINANCIAL AGENTS

ronds Insurance Real Estat. Loan.
Union Bank Bids., Edmontont Alta.

IAHÂN- WESTMAN, LIMITED
SUCCESSONS ro T. 10RrH MITH.L I>

INANCE -INSURANCE - REALTY
414 Pender Street. W., VanCOUver, B.C.

)r. J. W.MAHAN J. A. WEb'ITM AN
preideet vice Preeldent and Managlng flirector

Wec wi3h off crin gs, particulaly

M4aritime Provîice Issuesi
CORRESPOND WITH

1.F. MAHON &CO. Hajiaz

IBLECK & TrULL, Limnited
STOCK, BOND and GRAIN BROKERS

and FINANCIAL AGENTS
ain Exchange - Calgary, Alta.

$250,000,00O W1IANTED
Gan lld geuplojaient for a capital accoure up to a quarter of a Meil-

8 d.lla r 8in e gilt-edged financial ,*peratiofi, having at ail timea large
rinof siecurity anca absoluta ',aetY. W. conider the secwlitia,
icI, are conatantly changing. as absolutelY gilt cdged.

W. wiU bc eiawi to anser bona Me enqwsd.g

kwrthern Securities, Limited
Establlah.4 1906

pilier of Mortgage and Trust1 Co!nunie Association of British
Colunb la

Z9 Pendoe St. W. - VANCOUVER, B-C.
B. GEORGE IIANSULD, .. , Manager

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

1r*nch.8-SASKATOON AND1 CAL GARY. WINNIPEG
Canadien Managers

IUVlt$TUSU tO*POSATrion OP CâNAoA, LTD.
London Office! 4 Great Winchester St., B.C.

A. J. Pattison Jr. & Co*
filembers Toronto Stock Exchange

SPecillata Uesllted Soeurïttl.

106 BAY STREET - TORONTO

Representat ionSTOCKS AND BONDS o
CURRy BLD)G. WINNIpEG Eaitern Fîtmai

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANACED

Cable A4dress, Topson. Western Un. and A.B.C.. Sth Sltion
CALGARY, CANADA

WAGIIORNGWYNN Co. Ld.
Vaincouver, B.C.

STOCKS & BONDSý
LOANS. REALJESTATE~ INSURANCE.

J. 8. DBNNIS, Pnalident, JAMHS W DAVIDSON. VI&lcereulnt

The Westerm Agencies & Developuient Co.
Gît Urt Yam Enetagu batiag t6 invessor 7% for sait.

Calgary, Alberta, Cauda

Portim Arthur and Fort William
Realty hIvestments -1

Inside City and Revenue Producîng Propertgy.
Mortgage Loans Placed.

Write us for ilustragtec booklce descriptive of
the twin Cf tics.

GENERÂL REALTY CORPORATION, LIMWITED
WheuI Building, PORtT ARTHUR, Ontario

er 7, 1919.
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Montreal and Toronto Stock Transactions
Peck rrv1es for Wc0,04 iae Nov. St1, 1919, and OSie.

Mot,1trel ignr t-9TS -ppîied to TMre Mometaiy Tiwues by Messrs. Burnett & Co.,* St. Sac raineut, Street. Montreat,
Toronto quotations 'and luterest.-

Abitibi....

Lunencan CyànarniidC(..,,,.can

Ashetos CoPo îon.......Com.

Atlantic Sugâ -. o.

Bàrc.ena.........

Srx nT,L, & 11; Co. corn~

Bitish Co[uiwbia Fiabrn9 &PackinCo.

Canada Bread... Cam.

Canada Cament. coe

Canada Poundiaz fi orinas-a. m

Gamda Lta,.,..
Canada Bt.aqlaNnhi Lime* LtJ. -ç.oul

Votm* T1li
New Vot .ng'rr.mt

Caaa4ia CjvfiPoiiy,,.,,,,o

Canadian Ca&pigir,. -o
.prtf.

emnadlsa Convertern
CanaO a Cotton. Lite Cali%.

Canaidien Oaentral F»Ictic.

Canladian Looeotlya c0u

Canadiun Paciflc Ritlway
Oanadian Sait.

OaMrata pacol, COM.

Cati ~ coul

Conf.edeation Lift. ..
Conialai;M.n".U Ld.... eq PCi rhart)

1.1.10.atu fminx it. oa (2S Pui)

Crown Nent P'a% Cooal Co, .
Crown II.wrva Mmmln Ceo- (S pui abue)

Doa Min* ....... (,. 910 par)
Domiion Big .~.
ùomiio Cernera cewpiaf

DomnioCOI, ....... ....... . 'Paf.

piaf.

Dominio Tlua tal qo .... .... o

piaf.

nomtvc.1 orn 1

113 , lS

e14 b1

l'l 24

1 il 136

111

17

68

106

Ki"

rl , e r4o5il't8

Maaterey Railway L. &i P..

MontreaU L. H4. & P......
Mlontreal Loan and MOrtgage
Montreal TelceapIl ..- ..
Montreai Tramnways ....
National rw r' .....

National Steel Car

N(ova gotia Steel & Coal Co..

Ontario Ste Producta ..

Ottawa L.. &f P .............

Ottnaa Trcion... ........

Limt ......

Ratie, V

Ruajafil N

SbawilIU

Shq in-

Shneddad

Aaked Bld Sales

...pl-ef. ..

.oea............

.. pref:î 1U
.... ... COM ý 8 1 S 11

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

....... a ma........

.a..............
...... piaf 2

.cern 25e11

.....am....

... - rn. .. . .. .. .

....... ........ 2....l

.... Piaf..........

157
piaf........

..... .Ca .......

.corn: 8 7 15
.pf. 97 1

...af.......

.Pref.

.c... e.........
..... crn.. .... .......
...... pv. 118 17 175

Ca15
......... ....

* *iii

.004

li7

1
23 3

......... ..
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IINING INVESTMENTS
r auilientic information relative to Mining Investme nia in

tthern Manitoba wrîte or wîre us. AUiseasc are investi-

ed before endorsed by out Mining Department.

toba finance Corporation Ltd.
410-11 Electric Rly. Chamibers

Wyinnipeg, Man.

JSINESS BUILDERS, LTD.
Industrti and Fixiamalali Advlsors

301 Esiderton BId«.
Winsip.lg

al secored for Offices and PlantLOrgan-
iBuairle5e jass andi Syutcsmati.ed.

Pras Advice on Inveaiment Probliss
Conlaftesial enquriesiv*.

The London and Lancashire
Life and General Assurance

Association, Limited,
of London. England,

offerç excellent opportuinitiea to young muen deairous of
permaaently contiecting themai.-eves with a thoroughly

reliable life company.

ftEAD OFIFICE

164 St James St.
AILEX èISSETTI

FOR CANADA
Montreal

manager for Canada

Montreal and Toronto Stock Transactons-Coplinue(t

Dan .ion Textil, Coinparny. A.....

D......
Hiectrical Developrocnt ....

intercolosiial Coal..........
KamieSiu la Power........
L.ake of the Wd MillUng Company-.
Laurentide Paper Co.........
LyaIi Construction Co.........

MqaýinLi gt & Power........
Mél ntrez 1 Lkthi, tisai andi Power.... 4",

Montreal Street aiy.......
Mon tw Tr.m...........

- -001en ture Stock...
National Brewere, Li.........
Nova licotia St "ci & taalI Co.,.....

OfiliePloiit................

Ontario Steel Praducta, Ltd......
Pennans.....
Porto Rfico.
Price Broa.
QueWs laliwy. Light & ower Co ...
Rio de Jarse.ro.
Riordon Ppr Deb
Sao Pauilo Tramway'........
Sbarwln-Villia Cal.........
Spanish River............
Steel Co. af Canada.........
Wabasa-o Cotton...........
Wayagarn k
Weaî KoanaY...........
Winnipeg Hlectric. ..........
Winnipeg tree t Railwxy.......

Winso Mte........... ....... ....

Monireai

AskU Bld Salut i

lWMJ

110

titi

6uv0

o~~ii~iiÔ

Il? 1,00

I0~*

92

Tibrongo

!l1d Sales

iiie

9i

T I M E S



TUiEF MO( N E TA RY ,TIMý1E s
Volumle

i' %N iiAf N J«>NI DE IN 0( TOBIER

Market ai a StaidstillI-flank Loas if) N, uniripalitirs Reacb
Hliglu Lee-ci i nticipaied i Aller Virtorv Loan

A REVIFEW of Provilnomsl, rmunicipal sndi ind(ustriatl flnanc(,Înig for tictoher. j191», hosthat the market wa4
praICtiCally ahI ii tndtl Tht- Vîcor Lal camlpaigr;
Clalmned tire att-inîioii of iilmost ail bond(] s.lling Orgaf)iZILtion.s ini the- IDomlji)o n udotsd of a. few school districtdebenitures in Hile wit, not l'Oales wvere effocted.

Saskatiiew-110ho1 bonds wvere dispose(] of to the.aiunt of 1u20 and sajal blocks o! village dobentur.îwore d )pocdo a,, follows: Scotagulard, 3,0;Verwood,
S2,500; Loreburui, 2,0 Richîca, $2,500; Rtiveniiurst, $3,000.
Tii. greater pait or' thveurte as taken over by iii-sur-ance, alauatr nsd o * her toneenis outside o! tht.Bond( Denilers' As!ito.A block of York Tlowna.hlp), Ont.$15,000 f; Per et[ 5 ya bondsl. wvas al.so sold, the. Toronta)Mortgage Co. belng the, pur-chaser, pny-ing al prie of 100.50

The. issue of Spani.ýh River Pulp annd Papes- Mills, Ltd.,$3,500,000 ; pier cet, rortgageý4 lien, sVfia1 gold bodpur-chaased by Msr.Penbody, Hloughteling ;indi Co., Chicago,
Ili., in Setmeis now beijig ofTrrdl The. bonds, maiitureait the rate (if 81500ench ephmb 1. until 1928, and onlSepteniber 1,. 1929, ItcLnlr of 174,0 matures.

NewA Issues A1tter Loxra
Aferti bnn i d O! alctiVity 1s exec.d uni-cipialities wiiich offreduc thvir bondsz duLring Septesaber and

October wibiut ut-cen>, postlpon.ed the sale of thieir socuri 'tien -until the terinaiiition %if tii. nipaigna nd mnany offer.
inga'r are antieilpnîed ah the enld of Ibis mnti. Two provin.
Cial i44sU-S, AlbertU Mid Nùcw Brns i, copning and thi.$1,750,000 Donîsacona Papes- issuze purchased by the. Royal

Secnites orpratonin Agsis ailso dtue for offoring.

Batik Loans tg) Nluniçilpalitles
Balk loan, hoe Iginniialîties have reaciied ia new hlgii

level for thia linme cf thi ear Tii, total for thi. monti cf
Septemiber was 85,8.0,comipired witii $47,t977,472 forthes ine meonti lat yens-, an increase cf os-or $9,000,000,Thiis ig due te the ceigor thi. usual borrowling c-hanniel,eanused by the. Victory Lon, Thi. !ollowlng is ai -ataiemyenit
of barik loansq sin1c January, 1916:-

J anuaîry

Murcii ..
April
May
Julie
Jitly
Augrust
Septeaber

Novembr.
Dcetbr,

19 16.

$3,5,3741

14,37 1,050
-8124,036
46,773,08
42,885,r,096
19,982,811
38,708,746
317,618,580
32,945,9)63
24,066,797

$2.1,487,272
215,121,324
29,877.911
35,931,996
89,700,11
42,757,673
43.989,207
43,940,176
42,7,21,568a
41,204,781
.364959::

191S. 1919.
$40,015,46; *312,640,198
48,535,628 36,830,183
50,652,061 41,998,306
55,685,350 47,911,199
57,728,226 50,356,227l
58,000,4124 52,349,858
56,589,1783 64,455,8
56,662,931 57,636,867
47,977.472 57,038,S09
46,275,106 ...
40,865,,968
30.684,052 .....

COHALT ORE SIPMENTS

Tii. following Ù4 ai statement of sbilpments of ore. lapounlds, front Cobalt station for tbe veek ended October
28t, 1919:-

Ihudson Bay, 61l,382; Buffalo Lino, 208,945: McKiCnleyDarr, 189,354; NtiiinK Corporation, 217,176, total, 731,857.1The. total aiine January lat la 21.293,574 pounds, or
10.,346,787 tons,

At a meeting of the. Ontario Rallway and Municipal
Board la Stratford on November 5tb, permission waa gironto tie Nor-thi Eastiiope Telepiione Co. t. issue debenturois t.
the amouant of $3,350.

REASONS FOR BUSINESS INSURZANCE

Býusin1ess Insurance was the subjeet of an address by H.O. Leach, mianager for British Columibia for the Sun LifeAsua~Company, at a mieeting of the Vancouver Eloctricai
Club, on October 241th, The. speaker favored group insur-
ance, as a1 plan of insuring a group of emiployees by the coin-
Pa ri« v which woauld tend to promiote more friendly relations
betwveen emiployer. and mon.

There were two other classes of business insurance, cor-
poration and partiiership insurance. In corporations buai-.
noes. insurance was partiçularly ossential where the stck washeld by a few meon. It acted as a safoguard against the.
holdings of a deceased associate falling into~ unfavorable
ownership. Tartnership 11f. inauranco was miost frequently
takeni for the purpose of aatisfying the. demnanda of the. boirao! a deceaaed assoclate of the firin without imipairnnt of its
capital. Many saal corporations and partnerahipa ignored
the opportunities of carrying business insurance protection.
saïd Mr. Leach, on the mistaken ground that these firms ver.
toc siail. As a miatter o! fact, the. amallor the. lir the
nmore iiecessary business insurance became.

C N E ADVERTISER MkEoiinaypr !CnaiTS

vari' exprlnc Alh ense lvisetinta udt Canadr uue

Banks, iacluding 12 years in Western Canada. Barrister,
Solicitor- and Notary Publie in British Columbia. Three
yeurs in France with C.E.F. Moderato salary. Apply Bo
'241, Tishr ntr Ti»wgs, Toronto,

SPECA OUTF PLACE OPFERED)

For atlifacttory reasons the owaer offers his two iiuan
dred acres, wli reldenco and garage, asc two houses and
comiplote sets of farni buildings, in an excellent situation.
Mfany intereatlng, profitable and enjoyable features. Price,
llftv-five tiiousaud dollars. No encumbrance. Owaer vill
mnako appolintmnent to show prospective purchasers ove th
place, Address Box 68e, Oakville, Ont.

NO SAYING - NO WEAL
All aoeuulsted wealth is the, product of
savint-it is never toc laie to stat saving~
part of your inceste fcr thse future. Bg
Sow, by purcha.siq Victcory Bnso
juetalment plan tob eados you Save*Our Invgtm.ut Departmenr wiUi aieeet

J. Q BEATY & COMPAI%

K.W. Cor.

ganke
tock Exchange
ire Sta., TORONI4

Insurance Coml
ýMOBlLE lNSURANCJ
Saskhehwan Office, R

Vlanssirg Director
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E)][VIDEND)S AND) NoTicFS DEIIENTURES FOR SALER

BANK 0F MONTREAL

Notice is hereby given ,that a DivÎdeud of Thiree per
at., upon the paid up Capital Stock of this Institution, has
n deelared for the current quartier, payable on and after
nday, the. First Day of December next, te Shareholders
record of 3lst Octeber, 1919.

By order of the. Board.
FREDERICK WILLIAMS-TAYLORP,

General Manager.
Montreal, 24th October, 1919.

TUE CANADIAN BANK 0F COMMERCE

SDIVIDEND No. 131 a

Notice is hereby given that a dîvidend of Three per
t. upon the capital stock of this Bank, being at the. rate
Twelve per cent. per annum, bas been deelared for thie
xter ending 30th Noveinher next, and that the saine will
payable at the Bank and its Branches on and after Mon-
,, lst December, 1919. The Transfer Books of the Bank
1 b. closed from the, 17ti te the. 29th of November next,
hi day. inclusive.

By order of the. Board.
JOHN AIRD,

Toronto, l7th Octeber, 1919. 6eelMngr

TME ROYAL BANK 0F CANADA

DIVIDEND No. 12$

Notice ia hereby given that a Dividend et Three per
L. (being at the rate of twelve per cent. per annuni) upon
paid-uP capital stock of this bank han been declared~ for
current quarter, and will b. payable at the baak and its

aches on and after Monday, the. firît day of Deem~ber
t, to shareholders of record of lStii November.

By or<Ier of the Board.
C. E. NEILL, General Manager.

Montreal, Que-, Octc>ber l4th, 1919. 4

UNION BANK 0F CANADA

DIVIDEND No. 131

Notice is hereby given that a dividead at the rate of
Sper annuin upon the. Paid-up Capital Stock of the Union

ik of Canada han been deelared for the. current quarter,
that the smre will b. payable at its Banking Houa. in
City of Winnipeg, and aIso at its branches, on and after

Iday, the. lot day of Decemnber, 1919, te shareholders of
wrd nt the. close of business on the l4th day of November

Tii. Transfer Books will be closed froin the lSth to the.
i day of Noveinher, both days inclusive.

13y order of the. Board.
H. B. SHAW,

General Manager.
Winipeg, October 16th, 1919.

COOLLE ïiC T 1N
RIL G. DUN & CO.

HWE'ABLISHED 1841
>oininlon Bank Buildng, Torounto, Canada

DEBENTURES FOR SALE
(Refunding Issue of 1914)

$2,282,OO.0O PROVINCE OF NEW BRUNSWICK 1O-YEAR
5%! PER CENT. GOLD BONDS

Sealed tenders, endorsed, "Tenders for Province of New
Brunswick Bonds," addressed to the undersigned, will be
received for the purchase of $2,282,OOO.OO (Two mililion two
hundred and eighty-two thousand dollars) Ten-year Gold
Bonds of the above Province, to be dated December lot, 1919,
bearing interest at the rate of five and one-haif per centuni
per annuai, payable half-yeariy on the lot December and lot
June.

Principal and interest payable in gold at the office of
the Provincial Secretary-Treasurer, Fredericton, N.B., or at
the Bank of Montreal in St, John, Montreai or Toronto, or
at the Agency of the Bank of Mlontreal in the City of New
York, at the option of the holder.

Bonds to, be in the denomination of $1,000, with coupoins
attached, and xnay b. registered as to principal only. Pull
paynient for Bonds, with accrued intereit to date of pay-
ment, to be made at the. Bank of Montreal, Fredericton, on
delivery of Interim Securities at said Bank. Interim Securi-
ties will be îupplied, te be exchanged for definite Bonds on
completion by the purchaier of the issue.

Tenders te be deliveredl to the undersigned, not later than
noon on Tuesday, the 25th day of November, 1919. Tenders
mnuet be for the. whole aniount off ered, and muet be acconi-
panied by marked cheque for $40,000, to b. applied in the.
case of the succesaful tenderer in payaient for the. Bonds.
AIl hidi must he made in Fredericton funds. The right is
reserved te reject any or aIl tenders. Tenders containing
conditions varying trom above will not be coniidered.

THE COMPTROLLER-GENERAL,
Province of New Brunswick.

Fredericton, N.B., November lit, 1919.

TENDERS RE DEBENTURES

Sealed tenders, endorsed '*Tender," addreiued, tu B. W.
Squire, Eaq., in care of the. County Cierk (Court House),
Peterborough, are inviUted up to noon, Tuesday, the 25th of
November, 1919, for $14,0O0 (twenty years), bearing 15%,%,
with coupons attached for intereit (if deiired).

B. W. SQUIRE,
2 Chairînan Finance Comittee.

H. E. Robinson and Co., investmient bankeri, Montreal,
have taken offices on the ground floor of the Standard Life
Building, 1517 St. James Street.

IF You'are flot younger than 22 years
or flot older than 41 yeara and in good

health, send for particula*rs of our famnous

Money-Bac k P olicy
PI.... ate dat. of bireh.

The T ra'vellers Lif e
Assurance Coniipany of Canada

MONTREAL, QUE.
Hon .GEORGE P. GRAH4AM,.President.

mber 7, 1919.
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fiE CFNT ViIR E S

Lois ler Weevk Not FIay-he ires NNlt Loss of
$10.000 and Mver

Ikimoltnt, Man.-Nvme 4-The Traifalgar Hfotel wýas
t s troy ed.1 Estinatc i, *4600. wodeths.

Ha-ilt-ybuiry, Ont. --Novemiber 3- Vramie building iit Al-
beurt Stree't aniL orr n Aene oWned by- G. McNeill arnd

Hamriltea. Ont 0u(ber 31'-Upa)titirs second-hand store.
16York, strect, %vas dlamalged. Estiniated loss, $300.

Kenslngton, P..-oebr2-PacLýking plant of tiie
Imiperi.il Cainiig Co, wsdamnaged. Estlmiated lu"s, $25,000.
Inaurance $ared 15,000.

L.akefleld, Ont- Novunmber 4-Garage ot Russell Bal]
flestroyed.

Nanainit, B.C,-October 27-T'Pie P1rovincial Heotel on[
Victoria Cresceait was; daaod stîmted lois, *3,000. in]-
surance to the. amnount of $2,000 was carried la t1wi>i. latiie
Company.

Qshauza, Qnt. Ne0vemlber 3- OSIIawa'Z EvapLioraitor and
Cider Mill, ownedl by 1). Clairk, of P'icton, OntW wa damajgedf.
Eýstlmajted loiýs,.00 Insuranitce carried, $U«.00

Spring Hill, Qýue.- October 30--Sawmnll of N. Rousseau,
With at large' qUantlty' f lumiber amd higewas destroyeti.
Katlmnatedl lois, $10,000.

St. Thiomas, Jni. -- oeue 3- -Barri f .1. Graitatin,
mn tii. fourth concvession, Yarmlouthl, wvas detoe.Esti-
mnateti los, $1,500, partly covereti by iniunrance.

Toronto, Ont.- November 3- The Rtetatil Paitteàra Works,
337 King Street West, was dametiti, Estirnaitti lois, $900.

Winnipeg, Mlan.- Novenmber 1-Hfomne of H. Huinlsk,
1019 Burreoi Avenue, WJaS damagedKV. Estimaiteti lois, $*00

Windsor Milii, (Ite.-Octobe-r 31-Cheese factory own.d
by Mr, Ceourtchene, ývas damaillge(I. 10.mte " oi, $600.

AIU)ITIQNAL INFORMATION CONCERNING FIRES

Co>tieoek, (ëue,--October I,-4>rylnig killas ia the. lumber
phant o! A, . Ctummiing aad Sons ver. dlestroyeti. Cause,
explosion ia box biler, Estiniateti loic, $9,000. Iasumance
carried te the etamouat o! $2,640. The tollowlag companieu
are lnterested: Guardin (if London, Continental of Nev
York. Northern of! London, %ng., Western et Torentoù.

Mneto. N.IL.-October 27-Store of D). W. MacNamnara
was destroyeti. Fstimateti loism, *1,ri6r. Insuranre to the.
'amount of $800 varried inl the. Globe an(] Rutgeris Insur-

arnouat ore!u $00n

Chas. HILey wer.
ainc.et f1,000 via

Plort Stanley,
Dunesan vas damia
carrieti te the urne

LOAN PAYMNENTS BEING KEP'T UP

There is a good demianti for farmn lans in the -,
according te W. T. Alexander. of Winnipeg, wiio) returri
fewA dayî ago after spending a coasiderable part of the. i
mler ia i nspection work. Mr. Alexander is managiag di
tor of the Great-West Plermianent Loan Co., of tiie Ca
National Fire Insurance Ce., and o! the Imperial Cano
Trust. Hie says:-

"Ail the mortgage comipanies have found conditions
miuch improved this year. P'aymients have been wli
andi tiere hias been a very large amiount of favorablE
adjuatmieaî iy all limanciaI corpôrations, Ia Saskatchi
andi Alberta il is a puzzle te tell where the money liasc
from,. They iiad a rotten crop, as everybody who

rvlldthrough these provinces extensively knows. NE
theless, they have made very large payments on acc<
andi are in a gooti position. Tii. policy of the Union

rnment ia connectlon with the. settlement of soldiera
hati gooti effecf ia these provinces. 1 do net wish te s'
too highly o! tiie Ottalwa administration, but la this reý
the. beniefit in these provinces is obvious.

"Conditions have greatly improved in a number of
western tovns and cities, eipecially in Regina, Saska
anti Calgary. Ia Regina there are huadreds of familE
ar'Ln laformi, looking for homes. W. hal a good mny
perties on our liands during the war in that city. At
pre4ent timie vo have not one. Every piece hias been sol
satisfaetory prie., The samie tiig is practically tra,
tii. clty o! Calgary, although the last of our propertie
that city have not yet been disposed o!. In Saskatoo>n
were interesteti, as at mortgage conipany, in the C,
Building, a illilon-dollar structure, andi the. beat office ed
in western Canada, As an indication of conditions in Sa
toon, it vas reporteti to mie by our manager tiiere th&
had at waltlng list of twenty-four marnes for accommoda
in tii. building. The. structure is now niaklng, after pa:
ailt charges, a satisfavtory returm te the owmer. The dern
for mnortgage moaey bas mot bern large for the. past
years, but tii. condition i. nov ehangeti and the. nunibe
applica.tions lias been greatly iaereased. Tii. cost of aa(

C,-Ot October '11h barn anti hardware
vasz danlageti. Cause, boy, getting in
ýted loms, $250. Intmirance carrioti to the.
le Seuttiah Union andi National Co,.
-.Qetober 201-1Dvelling anti contents of
istroyeti,. Estiniateti lois, $1,500. Insur-.
-ared ia the Acadia Company.
it.--October Z--I)wel1lng-houseofe W.
ýd. Estlmiated Io%&, $:1,000, Insuranco
it of $1,000 ia the. Caledonian Insur-

, on-Tii. total lire lois; in the c
,tober vas. $19,2136. of ths aimount,

- ct,
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LiCNwSEn DY TH4E DOMINION
GoVERrn ..%,

W. E. BALDWIN
MANAGER

CANAIIIAN HEÂnD Offlcz
ST. Jom<N ST., MONTREAL

THE FIDELITT-PRIX
FIRE INSURANCE COMPANY 0F NEW YORK(

HENRY EVANS, Prealdont

NOW WRITING INSURANCE ONî PROFITS

FIRE-USE AND OCCUPANCY-TORNADO-MARINE

ASSEIS EXCEED $24,000,000

a leamurance Company. Liasatod. of PARIS. FRANCE
Capital fullY sub9crlbed. 25% paid up...... .. II 2,O000000
Pire Resemv Fuaide.-.. .............. > - 0,0
Available Balance from Profit and Loa Azcouait 1I,0 M0
Total Lasse@ p ad to31sIt flecenuber, 1918. ]OR Io7 8,C)00 A
Net D,remnlun incane in 1918.ý.......... a......7. 1053 90

bâliji Btanch,* 17 St. John Street. Montreal; Manager fo anada,
AUmaas PaaaM<n. Toronto Office, 18 Wellington St, Bast

J. i. RIVAnT. Chief Agent.

Assurace Company
,.o Londonu, EngIaad Established 1821

Capital Subscribed ............... ,OMOW
Capital Paid-up......... 5,000,00
Total Invesinients Exceed ..... .. $40,000,000

ad Office for Canda, Guardlia Bilding, uMotrul
M. LAMBRIT. Manager.- R B BHARDS, Aieiztant Manager.

IMSTRONG & DeWIT, miIted, Gei...! Agepu
36 TORONTO STREET TORONTO

a Northern Assurance Company, Ltd.
of London, Eng.

jbMIL*XWD FUNDS, ISIS.................. $75,22,6b0,00
Including Paid up Capital, $4,010,100.00

[officefor Caad, R..m 306 Lewis Bld,., 17 St.Jke,ntrai
0. B, MOBBttLY. Manager

rante

THE AUTOMOBILE
H CROWN ASSURANCE

Corporatio. Llmited
OF GLASGOW. SCOTLANED

iadian Branch . -TORONTO

Contrants ta Agents ln Vnrepreseaited District&

Royal Exchange
POUNDBD A.D. 1726

Lisàses pai excee4 *1M00-00
Heu, OFVu"w tOn CANADA

ROYAL EXCHANGE BUILDING,
IAONTRHAL

H. B. MACRENZIU, Eso ........... Mootreat
SIR LOIWa 00w,, . C.Mý. , Quebec
J. S. HoucH S Bag K. C,. . Wlinipeg
B. A - WEaTON. BsO.........Balifakx> 1.S
SiIl VINCENT MasnîsBat.

J. A. Ja.et,, Manager Caguaity Dept.
Apwruua BARRY. Gentrai Manager

Corwrespondance lnvlted froni renonsible
gentlemnen in unrepreaented diatricts re flet

Assurance

Head Offlce:
Royal aclange. London

Frirs6t British Inaurance Comoanv establsbeli Canada, AD. le"4

Phoenix Assurance C'o., Limited
FIRE of I.eadoa, Laglan LI FE

Fouaided 19
Total resoiercet over .,............... .... 900000W0
Fitre lossea paid.............. ................... 425,000,000
Deposit wltli PederalGaveriment and Inventment linCanatda

for, securiti of Canadien policy holders only ,xceed ... ~. l»80.000

Agents wanted in both branche.%. Apply Lo
R. MACD. PATR8asog,
J. B. PATERoN 1 5 aee

100 St. Francois Xavier Street, Montreuil, Que.
Ail wlth proflt poliole% affected prior ta the 51s1 Decemibet will tank

for a full year's reverulonary bonus at that date.

CALEDONIAN 'INSURANCE COMPANY,
The. Oldest Bcottish Pifr. Office

H..d Office for Canada - MONTREAL
J. 0. BRITHWICS, Manager

MUNTZ & BEATTY, R.uid.an Agents
Temple B144., Bay St., TORONTO Telephone Main 66 A e7

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

INCORPORATED 13
HIEAD> OFFICESt TORONTO

W, .8MEIKL.B. Pesident and General Manager
JOH N S 1MB, Asst. Geai. Mgt. B. F> GARROW, Secretaty.

Assete. Over 84.000,000.00
Loue.. paiid @Ince organluatlon over 8415,000.000.00

mber 7, 1919.
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- -luiWEST%"imERN fie laie uo
-, ... ..ý 0-«r$7000M. Ltst, Civil C.a..

BOARD OP DIRECORS: el
W ,MBIXES Premiden and Comnerai Mafage,SIR JOHN AIR[)JH H.101k '0K UC., LL.D.RL'OS?.o- 8ICRBNRR <OR(CMont rem1) Z. A. LASII, K-C.. LL L.ALPR.ý coOpE (London. 810M 1 A Motow ÏE

ALR C. OS 4Lao, ajL.v.c.. i PREDBmsC

JOH1N TIFU[TON (New SDUI)ICE CDMPM
5..6iofla4.Rd W001)

W B. M CIXE . TH O G OUT THE) W fL D

Toidlt and AGent.pl WINDgeYE C-OS S. DOt A INDSo

Asitn emjManagr CA.da C. R. ORAfl

THENCE lmeorp.mt.dT THE878

Ai Pltle Officesd Lo«. " ao 36a Pîmat STaamy

Manager~N for CanadaoC. R RYO

[AsriAT'LASAssuirance Company Limite
Y.umd.d in tis Relga of George 111

Stzb.csibed Capital ................ $IOOE

Adina Funds.... ............ ......... 2.W
The. ouPaD n> ijoYs the highent reputation for proinan~d lieo settlemnt of clairz and wifl be glad to receliapplicaUtons for Agfen.. from gentlemen in a pojitson

introj tc. bus iness
Noeud Office for Canada-Z26 St. James St., Montre&]

Mutthew C. Hlaàhaw, Briaci. Manager.

UNION
ASS-"URANCE SOCIET

LIMITED
<FIRE INSURANCE SINCE A.D. 1714)

T. L MORRISEY, Resident Manager
North-West Bran.,b .... .... Winnip

THOS. BRUCE, Branchî Manager
MARTIN N. MKRRY, General Agent TORN

Ageids througbout the. Dominuion

lIN & ROCK INSURANCE CO., là
DON Fowded in 1806

*SO__V8.w#j.O!M.S*0 invested in

JE. JE. DICKSI
Canadiian-IM

ASSURAN
Imadm. MONTREAL

ad 042.500.O0o
DISRS aoosgted mure

Volume

"f

am
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Canads &mdk

Huai Office, Montreal

DI RECTORS
Jas. Carruthere. £a.

M, Chevalier. 11,4.

Wo EoIson Macpherson.

Taylor LL.D.

J Gardner Tho'nçeos.
Manager.

Lewis Laing
Assistant M&ns8Wr.

Agsitant Manager.

Head Office Assets
f or Canada: Exc..d
ToRONTO OOOOO

Eagle Star
British Domninions

INSURANCE COMPANY UJMITED <
OF LONDON. ENGLAND

I. . RlDD)EL. Ma.mqeF F- C. G. JOHNSON. al. Maq

DALE & COMPANY, LIMITED
C.ENERAi. AGENTS

R40NTREAL AND TORONTO>

A BRITISH COMPANY

UNION IISIRICE SOCIETY OF CNTON, UIMITIE
HeIad Oice HONGKONG
G.eeal Manager. C.. MONTACUE EDE

11ud Office foi Canada, 36 Toronto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,000,000

Gemerui Apats, Toroto M UNTZ & BlATY

Fire, Marine and Atomo<buie

ALF RED WRIGHT,
Manager

A. E. BLOG

14 Richob@nd St. E.

TOcRONTO3..?

TH' CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFCE:- WINNIPEG, MAN.

TOTAL ASSET - $2,468,523.08
A Caudia Company Investis, lits Fmnds îs Canada

Genéral Fire Immnc Business Trausacted

APPLICATIONS FOR AGENCI ES INVITED
TORONTO OFFICRt 20 KING STREET WEIST

L.YON & KNOWLAND Agents

)NORq1WICH UNION,

CSOC4TY/MITED

PIRE INSIJRAIWB
ACCIDENT àxo SICltBgg EMPLOVBItW LIABILIT?
PLATE GLASS AUTOMOBILE INSURAffli

HEA .e Fa OR CA,&"A Norwich Union Building
I12-14 Wellington Si. "eti TORON'TO

GE ÂNERnALE
ACCIDENT FInE3~ AND> LIFE

Assurance Corpration, Limîted, of Perth, Scottand
PBLEG HOWLAND. TROS. H, HALL,

Canadian Advlaory flirector Manager for Canada
Toronto Agents. B. I.- McLEAN, LIMITED

THE

GxENERA]L ACCIDENT
Assurance Co. of Canada

Parissal Accident and Sf ckns
-bAutomobile and Liability Ineurance

Inspection and Insurance of Stsam Boliers
TORONTO. ONTARIO
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"The mo#! you can po.gaibIy give,
ia the, iqoat YOU con afford
té !end to your oatr.

DOMININECURITIES (ôRPOR;.,TIo?î
MONTRAL RACti ]LMIIZ.

Ca#, Lii uf.g 26 KINC STR EET EAST LONDON ENO.. BpANrK* ~TOPKONTO A.. w;nFj,

Service to Landiords
Owesof leasable properties 1 NCOUPORATSD - 1972

wilfn htour service obviates PAID FOR LOS59the mutifaio etty probern $105,437,708.58of owner management, while $TrELNrN JANUARY 1.-1919offerig more substantial returne. 
CAPITAL

The prcentge fe is anailAUTIfl0U suucnagu) AND PMIp,
conaidexing the service. 

'o.UV ALL OTHSF L^8LrngE

10,6jji r1~2*92
10,619L509.09

*Idc &$1 34,74,% Exc. Dcpgi in an"d5an UPON ÇTUAL VALUE ONU DEEBR31st. IFINANCIAL AGENTS th xcedt
. ct oS 0 tri,. p«aerLj:n.418 How. St. (?actifiI Bdg) Vaouvr Hom. Office, One Liberty Str~eet

New Yorvk City
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