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0F CANADA
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The Canadian, Appraisal
Company, Limited

The Pioneer Appraisal Organization of Canada

The Canadlian Appraisal Company, Uînited, ha now
completeti fifteen years of service andi enjoYs tddY an
unrivalieti position as an ApprisaI organization amongat
mnanufacturera au weI1 as inaurance and< financial bous
within the Dominion.

Approximately 4 ,500 propertiea have been appraiseri
by us to date. Amongst these are the most representative
industrialcocraadtoewihae*a usol
word - npracticaily every Jine of mnu~nfacture, incluti-
ing also the properties comprising the recently lormiet

British Empire Steel Corporation, Limniteti

We are, therefore, able ta oSfer t0ciet hevr
be-Appraisal Service that is to be 0'luen~ti the on.y

wbich it is our constant ambition ta imnprove andi perf ect
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T HE Sun Lace Assurance Company ofCanada, with over $340,000,000 of busi-
ness in force. ha. ail the advantages that

size cani bring to a life company.

Wth assets of ove? $97,000,.000 and surplus
of over $8.000,000, it has decided strength
and safety.

Its policy conditions and dividend record
have carnied for it an enviable reputation for
ljbera]ity, while its record for fair dealing is
unexcelled.

The London 'Mutual Fi
Insurance 1Company

ESTABLISHED 1859
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iUSIINESS FOUNDED 1795 INCOI1POUATED IN CANAbDA 189?

ÂMERIECÂN BÂNKi3'r NOTE COMPANY
ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Specîi1 Saletuards Agaînat Counterteltini Work Acceptable on ail Stock Exehanges

MVo -RAL224 St. JMs Street

Head Of fice: OTTAWA& 224 Weflington St.

TORONTO
19 Mellnda Street

WINNIPEG
Union Sank Rlttk

Royal, Indem--nity Comp"oany
PERSONAL, ACCIDENT
EMPLOYERS' UIABILITY
FIDEUITY GUARANTEE
TEAMS UIABILITY
BURGLARY'
AUTOMOBILE INSURANCE

TORONTO OFFICE:
27-29 Wellingtol: St East

JULIAN H. FERGUSON. Supt.

SICKNESS
WORKMEN'S COMPENSATION
ELEVATOR LIABILITY
BOILER
PHYSICIANS* AND DENTISTS'

LIABILITY
MONTREAL OFFICE:

2 Pace. D'Armes
RICHARD J. SOND, Sait.

FOR INSURANCE AND
FINANCIAL PURPOSES

inufcturer should rnake a careful study of fire insurance. If Co-
,e i carried, the insured must satisfy himself as to the true present
plant before he can safely and econornically place his insurance.
1 will estabish the values necesarY to deterinine the correct
Ior perce ntage irisurance that should bc carried. Il aleo forme

îppndent proof of loas in case of fire.

à are based on present day replacemnt costs, are exhutive in
-partmentally classified.

dger is a medium whereby our Appraisale can bc used to a4,#n-
accoulnting department at all times as a .ound basi-s for your cost
for keeping coraplete detailed data of uit repair cost and capi-

ta Plant.
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Bemyond Ali Comparison
Victory Bonds are beyond ail com-
parison the best investmnent in 'Canada.

From November >9h Victory Bonds are being dealt iniion thýe open market. Quotations will be found on the
financial pages of aIl CîAnada's Ieading dailies

" Dominion Governaient securitîes are the best in the mnarkcet and no price fluctuations van
affect the quality of the investment or the ability and undertaking of Canada to redeemn thens at
inaturity at one hundred cents on tihe dollar."-Sir Henry I)royion.

The financîng of the greatest crops in Canada's hietory has required ail avajiable banking funds. Money
rates muet. therefore, be temporarily high. Many business men, under these conditions, prefer oelling secur-
ities in order to procure the necessary fonds for business purposes. With such a volume of securities- coming
to the markcet, unusuai investmenît opportunities are resuiting»

The'crest of hîgh prives for comniodîties bas heen passedi. Many stapie producta have aiready had decided
drops. These conditions aiways precede higher prices for bonds.

There is4 tiseref ore, every indication that those who invest ini the present period wiIl, bef ore any great
laps of tume, regard their investments as singularly fortunate. We consider that thse present period
gives thse investor what wilI probably be the~ graatest investment opportunities of a lifetime.

We haie ei,ery, possible facilitp for handling fVar Loan business. Your orderc woi reccire our best atien! ion

lnvàimniA. E. »AM!E S'& CO«
Securiics -umerA Toronato Stock Exchange 1889

Members Mria Stock Exchange
UNION BANK BLDG. - - - -- - TORONTO,
TRANSPORTATION BDI>. IIONTREAL
74 BROADWAY N19W- >owYOu
BELMONT HOUSE - VICTORIA, B.C.
ELABElS TRUST rn.u. . CRICAGO

W. are at ail Uirnes prepared to buy

WESTERN MUNICIPAL AND GOVERNMENT BOTý
and

Bonds Suitable for the American Market
ROYAL FINANCIAL CORPORATION, LIMIT

Capital Paid Up - * $592,928.53

H-ead 0f fice Brancb Offices
Rogers Building B.C. Permanent Building 201 -Central Building 16 Eldon M

VANCOUVER, B.C VICTORIA, B.C. ,SEATTLE, WASH. LONDON,

Pulp and Paper Securities iIed Ofc fer and, Manager and

Kaministiqua PuIp and Paper Co. Ltd. TORONTO F. H. 11181

7% First Mortgage Bonds

Circular sent on requesi

A. E. OSLER & COMPANY ~Crmiu
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U3-ýtober Bank Statement Shows Business Deflation
Current Loans Reduced by Twelve Millions--Cali 'Loans Abso
Lower -Usual Reduction in Municipal Advances - Circulation
Substanially Inereased-Small Advance ln Savings Deposits

Deposits on demand .....................
Deposits after notice ................... ..
Current leans in Canada .................
Current loans elsewhere .................
Loans te municipalîties . ................
Cail boans lui Canada .....................
Cail boan elsewhere ........... ..........
Circulation.............................

October,
1919.

$ 705,280,241
1,262,746,984
1,104,940,160

160,713,386
56,116,897

100,549,390
158,194,085
242,509,573

Septejuber,
1920..

$677,286,905
1,270,194,097
1,417,520,756

202,590,184
78,103,364

114,669,611
186,962,960
242,988,866

October,
1920.

$687,651,781
1,271,275,751
1,405,401,227

193,749,657
71,374,060

113,135,902
188,367,459
252,882,760

W HILE the October bank statemnent revýeais souic unusualchanges in sorne acceunts, it does nothing more tlian
relect the real business condition of the country. The
tenture wams a marked reduction in current boans, in cern-
parison with substantial increases shown in the Septeinber
exhibit and in the statement. of a year age, The change,
altheugh seemingly unnatural, is consistent with the position
of the commercial and industrial community. Many mer-
chants and manufacturers, in anticipation of lewer prices,
are net buying goeds, while others are se heavily overstocked
that they have reduced their purchases te a minimum.
Everybody appears to, be selling out, and awaiting the aP-
proach of more certain conditions, before engaging ini ex-
tensive buying. It ie readily apparent that under such con-.
ditions the naturel tendency would be n reduction in boans,
as nierchants wibl not require a grent deal of mnoney if they
are not buying. Anether factor whîch mnust b<e taken into
consideration le that farmers are now in a position, te pay
off their loans.

Cail Loans

There was a slight decrease of .9 per cent. in cabi loan
in Canada, as compared with an increase of .9 Per cent. in
September. Since the beginning ef the. year, the trend of
caIl boan hbas been regular, but chiefly downward. The
tollowing table illustrates the course of both of the Canadien
boans accounts during the past thirten mnonths:-

Current in
Loans. Canada.

1919-'-October......$1,104,940,160
Nevember.........1,189,408,423
December...........1,207,109,046
1920--January. 1,226,962,963
February.......1,?57,015,902
March............. 1,322,267,030
April................ 1,347,238,230
May.................1,849,079,981
June................1,365,151,083
Juby.........1,377,276,858
August.............. 1,385,470,153
September ..... 1,417,520,756
October..............1,405,401,227

Callinx
Canada.

$100,549,390
121,754,469
125,888,760
132,015,8314
127,251,919
128,233,310
125,C644,859

115,272,587
115,360,894
113,598,923
114,E69,911
113,1u5,902

Cail loans abroad increased during the month, but the
change was flot very significant. The monthly inovement
during recent years is seen in the followîng figures:-

January ...
February
March
April
May........
Jun1e ý.
juIy ...
August ..
Septeniher
October ..
November
December

1917. 1918.

155,747,476 132,687,066
162,344,556 160,239,494
161,616,735 167,296,701
159,156,054 179,818,531
168,692,675 172,259,879
159,309,133 170,034,476
151,875,676 167,112,836
176,610,625 160,544,990
166,4180,004 19,881
151,018,747 1,57,040,858
139,8,12,552 171,035,732
124,43,482,150,248,322

1919. 1920.

140,819,656 170,206,805
155,983,681 184,469,882
160,116,443 205,22,133
155,533,666 206,229,451
157,176,325 213,964,182
167,236,045 219,214,431
178,098,434 20a,045,209
174,176,578 193,888,245
169,532,481 186,962,960
158,194,085 1$8,367,459
169,626,880.....
172,232,161.......

It îa aise interestîng te note the tIend of the boans ac-
counits ini October of recent years:-

Current loansCurrent loans Cali loaxis Call loatna
Oct. in Canada, elsewhere. in Canada. elsewbNr.
1915 .$780,785,754 $ 49),6121985 $ 74,574,270 $120,681,624
1916 .. 774,928,222 79,459,621 90,412,02-8 189 346,216
1917 .. 883,986,860 93,821,865 71,653,719 161,018,747
-1918 .. 1,003,593,603 112,869,399 73,685,136 157,040,859
1919 .. 1,104,940,160 160,713,86 100,549,190 158,194,085
1920 . 1,405,401,227 193,749,657 113,135,902 188,267,459

Savings Deposits

There appears to be a grent deal ot concern regarding
the saving qualities of the people. The October bank state-
ment shows an increase et a ittle more than $1,000,000 for
the month, which does not compare very favorably with pre.
vious showlngs. This may net indicate, however, that the
Canadiali people are net as thrifty as they were, but penhaps
Ibiat they are saving more profitably. There are many ways
()f saving, and many are waking up te the tact that they can
ean more than 3 per cent on their surplus tunde. One man
bas remnrked: "I de net see why I sheuld lend miy mofley te
tii. banke fer themn te in 'vest and make handseme -profits on,
when I can do that myseif and increase mry incemne corre-
spendingly." This undoubtedly refleets the trend et the

year's
imc. or dec.

-2.6
>+ 0.7
+27.2
+20.6
+26.8
+13.0
+48.9
+ 4.2

Month'a
lue, or dec.

-0.8,
-0.4
-8.9
-0.9
+1.1
+4.1
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Chartered BanIks' Statement for October, 1920
LIABILITIES

1 AAlS OF BANX

1 Banik of Mlontreal.
'Z Sank of Nova S o ia ........

SBanque Nati onale.._.......
6, Merchants Baook of Canada .
71 Banque Provinciale du Canada ...
*Union Banik of Canada ý.....
9Canadian Banik of Commerce ..10 R2oyal Bank of Canada .......

11 Domtintion Banik...a . ....'2 Batik of "a M i
18 Standard Batik of aaa
14 Banque d'obî8........
15 lImperiai Batik nf Canada.
18I 1one Bank of Canada....
il Sterling Batik of Canada.
18 Weyburn Security Batik....

Total.....

Antoutt
of reat or

reserve
fond

28.07-5.0001
15.000

l0,000.000

5.08,000

25,000.00
25.000.000

25,000.000

5,000,000
10 0W0,00010:o,00000
5,000.000
8,000,000
1.000,000

197,075,000 1

à i

28,980,

'0

22.000,000 12
181000A000 16

8.000,000 12
2.300.000 12
8,400,000 12
111100,000 9
5.8001000 10

15.000.000 12
18.293.445 12I7,000,000 12
4,'64".885 12
4,500,000 1 4
3.900,000 10
7.500A000 12

500,00 , 7
450,M0
225.000 7

130,41833W01...

Bal, due

Nts Gov.tr
S deductlng

circelation advancesla for credita.

42,367,310 17,657,119
22,49,0 3,280,404
9,15,45 1:725,102
6.474.3-3 6M055,259
6,604.550 18.404,007

17.707,977 11,728,769
5.244,463 2.531.,902

39-565,60S 37.138,407
44,43q.451 25.770,684
10.u156 9,51'2.659
7,191,460 6,297,812
6.802,268 7.1752,408
76862394 4,731 178

14.128.071 2.789,5M5
2.561.310 3,345,248
1.291,153 3.860

519,670 457,495

249.165,707 160,1.5

Balances Deposits by the public,
due to the public, payable D

Provincial Payable afternotict &ls
Ooverti. on demand or on a iment.i in Canada llxed day

in Canada

$
1,53U,144 141.387.818 208,299,27 88687. 731 37,845,166 107ý776:,484 3

89,846 29,311,824 43,ý945.885
134,958 16,5M3,940 47,598,461

3.405.089ý 58,080,366 90j315,96M6 2
,28.9289 5.18%,749 25,430,037 ..

3 '415M 13.33,28 168:52ý5:450 9
2,188.370 101,722,462 1 8l.208,189 162

296.264 38,457,950 64,834.190 1
438,063 20,177,556 43,084,496
259.3M7 18.667,737 47,240,576
101.575 10,688,295 42,1,66

1,.445,798 29,008,42 63.8.008
2.8W8,211 5.480,403 1,.168, 117

279,426 5,288,188 11.868,150
10,879 l.50.,22 1.239,738

24,942,898 687,65L,781 1,271,275.751 883,

-Continued
Lo ans 1 . ,

_...r
_____63173275_ ,61.3- 9,54 8,81

thoughts of more than one persan, à
about by the educatian received from

This factor has not entered very 1
tian as yet, but, may be something i
have to contend with i the future.
have demonstrated their ability ta meil
commercial and industrial cornmunity,
much ini excess of savings deposits c
and are ready to take care of any f
'withdrawal of a few millions from the s
not affect the general ecanornie situai
tent,~ if the. m~oney was used ta absori
ment ecurities, *lhlch would otherwise

UitiesBatie
It due tu the

ided npra
ler rpra
ýolng Gaverai-

ment

7,358..........
2.170 ..........
1.457.........s:620 ...........

3,870.........
3,52 ..........
1,471..... ....
1.876.........

.9...... ....
17............

has been brc
r Victory loa~n
tely into the
eh the banks
ie banks, liaw
;lie demande «~
ieIh bave been
ing' fili nast

Total
Liabilities

58 g950,0892
7.79,18
812756,8580

0108,700
855,69,803
646718,135

113,5483867
27.922911
23,423,107

3.51903

2,858.516

ranuai

Aggregate Average
amount of antoutt of
loans ta current

directoro. go14 and
and flrme aubsidlary
of Which coin held
they are durîng
partnern the month

247,ff0
892.879
958,9M5

714,645
1367,785
507,68
454,407
187,050
101,302
413,248
323,856

25,448.438
11,957,039

979,495
584,116

W,5700
3.985,564

115,661
1,020,367

20.487.50
14.077,957

896,069
1.745,978

460,566

137,857
16.767

Average
amnoutit of
D( Itilion

Notes lteld
during the
the montit

.16 g991.009 86,211.873 j 173A08,938

Deposits payable Deposit
on demand. alter
$8703,329,292 $1,138,

.7 .... 621,408,024 1,163,
.... 620,069,555 1,187,

... .... . ..
..........
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Chartered Banks' Statement for October, 1920

'0
Notes

of
ether
bate

Chequesf
on

other
batiks

.x E mdeps
with

and bal,
Sdue

r ra

8 cCnada

Due
f rom
bonte
and

bankini
carres-
pond'ts

ln the
United
K<ingl.

Due

bits. and
bankine
carres-

pond'ns
aise.

Wbere
t han in

and (3.1

# là # s ' . il
145 48.149.032 1,3.1 21.'200.0w0 3Il367;,578 Z? 872,1 I. 62,724 89L54.04l

7,62C6 14.71.4 46.5 25000527181,2,47,.. 2129816 2221,24

3,76.64 10,00 4,500,000o( 7,4,2.910........ .. .... 991 1,0.8
... .4A7-8.0fû 235;.000 2.500.000)L t1,44 4,149,C141.........2,7 180,70ý4 1.447,716

:VI",2434 114,55Iý9 . 46632,69'0,709 2,940ý154 72.571 273,.382
10,78,08 65,00 ;.5600.00 436,2 7,6 . .... 128,653 3,22 4.,53%2 1.540,380

6,847 23,629.748 90e, 2 4ý [fi.500,0(M .441257 q.-748 6'28 .... 233 1 16m, 21 10,5933
9.0 836,6 60.0D0 24514000036.220.2639i W 812. . 1.ý429ý 2.573,145 2K8 17,176
]o. 117. 604 000 4.500.000 1.3344fi1 7.,96e5 1.188 14.0115.9

6.4213 1500 300.00 83 1,6 3."741.82 ........ 'gel,,38:

... 3.371.419 20000 3000 00<0 1,34.689 4.0f39,'259 908.680 128,707, 1,48'2.K14
8,42,(04 378S 830f 7,0.3 1,4!3314 fi.4e'2,057 . 7 190, 87 728,.921 2.l78.226

1, lO46 0.0009 '200,000) 4-,4 ,7.14 1761 .2,758 704.0963

f,., 59'.934 1os.C4o......2,2 10571......9406 104,464: 200,672

25,100 178,9r21,801 6,211319S2 119 2<12,53 601 S-94144481,Wk . .82,9 18, 131,746 64,315,169

Over.
due

debte

1,1870,911 416,807
2-019,M7 144,873
1.409,5M7 21.97
463,1 389,60j5

1.34,6 129,194
7,115,844 18'2.7013

12,7 71,754 j815,143
7,190,928 415.0

756,587 412,W6
2.,55,670ý 198,483
2.207.371 517.351
3.914.950 ,486,87

398,902 î 8,058
413,019' 7,645

1 79 697,7M8

71,374,060ý 6,687.98

Batik

Real mort* petimes
estate dates mort
otlier en rami tha"
than eitate Cost le"a
ba nik 101d amo'unte
pi'e. l>y the (if any>

mises batik wrltten

130,012,

350, S 2
6002.748

7,80m
23C,75i7
497,908l

5.438'
452,327

34 4,927

&1, 272

Llablii-
ties of

nues-
tomer.
under
letters

of
credît
as per
contra

s 1 a s
45,734 Sýý.50.0l 786,9

9385 5614,828 2 1f, 1 3F
.3.616,09 6,5

32,K48 2,e8,534 3N4.79)5
355, 166ý 1.691.'85t9
705,567 3,192.7341 2 .491,664

18.3 701'2.730 12,2199.917
42-.734 9,5OI,7601635.0

19255,88l, 108 1.22507
189,0y25 2,802,732 405,269
6,9.7S0 1,580,997 141,885S

'2 77, 2 CI 2,751,584 175,6M0
440,257 5.062,257 1922

97:"3 992.6671..

18,7631 2.313 ..

2.825,245 060,125,795 47,635.098

Wiln: the balatnce je81n Dominioni Notes. , SUDR Dtp4n4r0

tantial reduc, Domninio nlotes in Can>ada ........ +$
ax collectionis Dorniniofl no0tes .188*11.? ....... +

latest reporte,

A substantiaI addition was mnade to the paid-up capital
during the. month, wbile slight increases are noted i sub-
swibed capital andi reserve. Figures are as follow--

Capital -CapitaI
Banks. subscriheti. paid up. Reserve.
M.rchants..........*49,500 $ 77,750 ...

Royal...... .......... 6,200 146,380 $73,190
Hamilton............ 40,900 29,000 14,500
P'roviiaile....... ............ 89,239 -
Home............... ......... 18 ...

Total..........*9660 32,8? $7,9

Total
Asstt

Otlwr

uiot
îîtcluded

under
the. fort-

gaint
beadi

154.731

301,4M~

309,060
10521
30.24

$342,387 $87,690
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SOLDIERS' INSURANCE APPLICATIONS $3,282,000

875 Policies Were Issued up to, November 15, of Which 482
Wère te Non-Penooer&---Average Poiicy îs for $3,600

(Special to'The Nmoetary Times.)
Ottawa, December 2, 1920.

IJ P to December 1 there were 1,015 applications for ineur-
ance under the Returned Soldiers' Insurance Act. The

total value of the insurance represented in these applica-
tions ie $3,282,000, and the premiums received up to last
Saturday night totalled $26,711. In compliance with the act,
all the applications have been received since September 1.
During Septernber only 160 applications were received, ail
the othere coming in October and November.

Among the applicants are inciuded every rank £rom
.private to major-general, although privates form the ma-
joritY Of the policyhoiders te date. With no many tuberculous
soldiers in sanitarjuine and othere throughout Canada suifer-
ing from one dîsabîlity or another, it is a remarkabie f act
that su far, the majority of applicants have been men suifer-
ing from no disabiiity whatever. It je estimated that 60
per cent. of those taking policies to date are firet-ciass rieks.
This statement is ruade on the ground that three-fifths ut
those taking insurance have flot suifered any illnees uince
their discharge. 0f the 1,175 ini sanatariums suiffering from
tub ercuiosis very, few have' taken advantage of this insur-
Suce.

0f the 875 policies iseued up to November lSth, 393
were tuo pensioners for $1,158,000 and 482 tu non-pensionere
for $1,722,000. The liability to pensionere je sumewhat re-
etricted although they are fuliy protected. If a pensioner
*rere to die of any other cause than hie disability reeulting
from the war hie heirs would not get hie pension, and in
that case the full amount of the insurance wouid go to them.
If, however, a pensioner does die of hie disability, and the
pension going to hie heire is greater ini capital value than
the insarance, the heirs will receive under the act the total
value of the premiume paid .with compouand intereat at 4
per cent. If there is a pension the total capital value uf
which is less than that of the ineurance in force, the amnount
in exceris wili be paid.

Average Policy le High

Policies are iesued for a minimum o<f $500 and for roul-
tiples thereof, not exceeding $5,000. Tlat a large number
are taking full advantage of the insurance offered la evident,
when it is stated that an average unit ot the policies held
would be $3,600. Practicaliy all the officers and many pri-
vates talce f ull advantage of the opportunities oifered by~ the
act. The scale of premiums is below that oifered by thie
insurance companies and elightly higher than that off ered
to civil servante. The muet popular forme of policies are
the "ail lfe"l and the "20-year pay lite" policies.

Premiume 'are payable munthly, quarterly, half-yearly
or yearly. As no advantage je given for the longer period
payniente, the great majority ut the policyholders have
chosen the monthly payment plan. No wuman has yet taken
advantage of the plan although the widow of a. soldier who
dièd after hie discharge or a widowed mother are entitied
te avail themeelves of it. So far few soldiers who onlY
eerved in Canada have takcen insurance under the act, the
name of the act, "The Returned Soldiers' Ineurance Act,"
having probably made them- think mistakehily that they could
not qualify. No applications have been received from any
Frnhnn Italian or American who wae resident in Canada
before the war and who served ini une of the allied armies,,
altbough such veterans, too, are eligible. Nurses are eligible,
and W.A.A.C's, but V.A.D's, not having been subject te
military discipline, would net be eligîble. Ineurance men
have co-operated in the work, advising many men who could

Island, none; Nova Scutia, twenty rieks for $61,000 insurai
New Brunswick, sixteen risks for $63,000; Quebec, 103 r
for $361,500; Ontario, 429 rîske for $1,375,500; Manitoba
rieke for $254,000; Alberta, sixty riska for $196,000; Sas]
chewan, 68 rieke for $242,500; British Columbia, 94 riske
$321,500; and the Yukon, one risk for $5,000. No cIa
have been paid as yet.

Before the opening of parliament next month the govi
ment wiil consider the adding of unempioyment mesure
to, the business it has already establiehed in returned
diere' ineurance, and in civil service insurance. As con
erable unemployment je expected through-.the winter,
minister of labor may urge that unemployment insura
operated ae complementary tu, the federal systemn of le
bureaus, would be practical politics.

MORE SHORT-TERM FINANCING FOR FjDMON'I

Debeatures to, be Issued Against Consolidatedl Tex Are.
Goverament Urged to Provide More Cars

(Staff Correspondence)
Edmonton, November 29, 1920.

INTERIM annuai reports recently published show that
city of Edniuntun's position je beîng steadily imnpro

There are one or two important features which ehould
considered in connection with the present discussion regi
ingthe tax levy for the present year which, je admittedi~
large proportions. The general tax levy was approxima
$8,500,000, made up of echool and library requiremente,
200,000 general debt, debenture charges of $850,000,
balance of the levy heing required for general municipal
poseas (inclusive of discount). lu the levy an additionali
tribution was provided towards the reserve againet uri
lectihie taxes of $150,000, thereby increasing the arnoun'
thie reserve tu, neariy $1,000,000. The. echool requiremi
increased by $800,000 over hast year. With regard te
important question as to the position of the sinking f
it le understood that the sinking fund instalments for
current year wili be fully provided for as at December
when a sale ot the balance ot the short-tQrmn debenti
authorized against cunsolidated tax arrears has been eff ec
The unsohd balance ot the issue amnounts to $1,475,000,
a portion ut the proceede will accordingly be applled
liquidating the sinking tund paymnents due to the buard
that the fund will be absolutely intact as at the end of
year.

A shortage cf cars has been tu somne extent holding
the muvement ot grain here. At a convention held in Vel
ville on November 4 te discuse this moatter, representat
were present trom the var joue agricultural and bushi
organizations along the line ot the Canadian National E
waY, including the districts served by the towna of Lam
CJhiPinan, Mundare, Vegrevilie, Lavoy, Ranturly, Innisf
Minburn and Mannyille. The territories served by ti
toirns takes in an area running one hundred miles east
weet, and fitteen miles eouth and thirty-llve miles norti
the Canadian National line.

A careful eurvey ot the situation was made by thei
vention, and it was estiniated (conservatively> that at 14
4,660 cars will be required to handle this seaeon's crop.
to the time, of the convention oniy 328 cars had been suppi
repreeenting the C.N.R. cars ut 60,000 lbs. capacity, 360
bushels of wheat or 820,000 bushels of oats in ail ti
towns combined. As a coDtraet to that, it may be poi
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THE STATE OF THE BOND MARKET

INCE Victory bonds vwere released fromn control at the
k>opening of business on Monday they havel suffered dle-

clines of fromn one to four points. The action of the govern-
ment was however Wise, and should be followeil within a
few weeks by the repeal of the embargo on the importation
of securities which, wbile it has ne-ver been an import4nt
factor in determining price leveRs, la nevertiieless an el~eent
of disturbance in the market.,

The action of the governiment, bas been adroit as well
as wise. It was the safest solution of a diffilcult situation
which developed from the ill-advised course adopted early
in the, year. For the market conunittee, wlich had hoped to,
meet the situation by drastie price reductionsin l Auguat,
found bonds again accumulating upon its hands. Another
eut of several pointa would have been necessary, and by
letting thiý reduction take place la the open market rather
than at the hands of a controlling committee thie government
lias, se to speak, washed its handa of responaibility for the
condition of the market.

The course of Victory bond prices during thie past week
justifies the contention set forth in these colunins since
January last, that the control of prices was enly lu amal
degree effective. The truth of this is iRutrated by the amall
losses experienced by the bonds, and lu compariiig tihe pre-
sent prices with those previously fixed it must be re membered
that the latter did net represent the true state of the market,
nor thie condiion of supply and demand as refiected ln the
committee's books. Insofar as thie cemmittee traded at
artificial prices it aise acted unjiistRy towards the buyers of
thie bonds. Many cases arose wher, large purchaSes, were
miade immediately befoÉe a eut lu prices, thie price being
practically forced upon thie buyer by the mnarket comniittee
operating at thie instance of the finance minister. The opera-
tions of the committee were also unfair inasmnuch as the
exact state of aff airs was known only to the members, who
were thernselves niembers of bond firms and çeuld therefore
adjust their own buainesses on the ba"sis of this information
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which w'as available te them, but net te other dealers nor
to buyers and sellers. The prescrit position cf war bonds
cails for soute readjustment in the prices cf other bonds.
These will scarcely correspond te, the reductions which have
taken place in the price of Victories, however, as it was the
latter which were eut cf line with the market as a whole.
it is feWtnow, with good reason, that prices are at rock
botton, and, barring exceptional eventa, the coming year
should bring a slow but steady appreciation in values. In the
face ot this situation the action of some of the provinces in
fioating new loans is rather unexpected andi te say the least
extravagant. To borrow when conditions are favorable, and
te retract wheu rates are high is sounti finance. To borrow
contînually andi te, pay high as. well as low rates is thie
work of the insolvent. Though the Canadian provinces are
still able te meet their obligations some of theni are now
piing up immense capital charges which, wllR bc burdeasome
lu Rater years.

A REFETITION 0FR ECONOMIC PLATITUDES

T HE onfeencebu international finances hlId Isst month

repetition' et principles whiUCI have been preac)ied but
which have net been carried out by thie jading govern-
ment&. Thie real problerns wmre 4ipRomiat4eally referred te
speclal commiittees for careful consideration.

The task cf this conterence, it will be remembered, çwas
te obtain as complete a picture as possible of the economie
and financial situation ot theo world and by an interchange
of opinion and experience te assist each country te arrive
at the soundest policy possible for dealing with existing
difficulties. It was perliapa inevitable, although te, many a
ittie disappointing, that ne entlrely new and acceptable sug-

gestions were made for arriving at defie action which
would help what are known as the distressed countries more
speedily te obtain financial stability.

There is in fact, lu the report, a suggestion cf apology
fer the axiomatic character of seme of the resolutions. Thie
conferenlce emphasises that fact that industry mnust be so
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organized as to encourage the maximum production, as by
such production alone wiIl those iniproved conditions of life
be ebtamned which it is the ajim of overy country to secure
for its peoples. Above ail, to fill up the gap between the sup-
ply of and the demand for commodities, it is the duty, of
every patriotie citizen toi practise strict economy and to cou-
tribute bis maximum effort ta the common weal.

The conference. strongly endorses the declaration of the
Supreme Council of March 8th last-that the states which
have been created or enlarged as the resuit of the war
sliould at once re-establish full and frîendiy ce-operation and
arrange for the unrestricted interchange of comniodities iu
ozder that the essential unity of European eeonomic if e
znay net be impaired by the erection of artificial economic
Jarriers. Each country should alim at the progressive re-
storation of that freedoni of commerce which prevailed be-
fore the war, including ýthe withdrawal of artificial restric-
tions on, and discriminations of price againat, external trade.

IA SECESSIONIST MOVEMENT IN CANADA

0 TTAWA, Torento-take notice! There are movements
on foot tu break up coufederation, anid ta cut off in-

dustrial and agricultural Ontario frein the great outlet at
James Bay ta the north. Why should Ganada trouble itself
over the question of Irish self -deterniinatlon, or federation
wlth 'Newfoundland aud the West Indies, wheu there is at
horme a real case of political oppression, mnisrule, and desire
for independence.

Vancouver Island would be Iooaed fromn the bonds of
confederation, ta develop as a free trade colon>', to become
a manufacturing aud financial country like Great Britain.
Oscar C. Bass, of Victoria, outlines the secesalonist mnove-
ment in the Island elsewhere in this issue, b~ut lie does not

mur

J5fltish Uolumbia, Alberta or eýiasanewan wnen the cern-
meuced. Tiie uew province. "Superlor» wouhd have amaple
revenue frein Crown lanids, minerais, fisheries, timber, bmêcee
alan duties, license fees, fines, snd the subsidy froin the
Dominion.

As a meaus of impresslig tipen the respective gavera,
ments their claims for more attention these secessienist
movements may be successful, but further than this their
supporters would. scarcely be willing to go. The burden of
nmaintainîng n provincial governinent la pressing beavil>'
upon the small provinces. In estimating expenditure upon a
district it is esy ta overlook mnu items which are included
in overhead. For northern Ontario ta becorne a province
or for Vancouver Island to become a (rown colony 'would
retard ratler than speed their growth.

tional Bank of Boston as follows: "'The country is
ecohon2lzing, pnrtly because it cannot afford ta buy at
rent prices, part>' because increasiug unemploymenii
niaterially eutting down purchasing power; but mainl>'
cause the public senses that the drastic dedlines in
rnaterials and wholesale prices must sean resuit iu n
lower retail prices. The consumer in increasing degre
restricting purchases, causing a marked slawing dewi
retail trade. The retailer, stili holding same high pr
nierchaudise, is naturally nxaiutaining prices ini an atte
to avaid losses on such goods and te secure his usiial 1
day profits. Meanwhile wholesale bouses are successf
conducting bona, fide reduction sales which ii Berne inst&
are being followed by simular sales on the part of retai
As a stimulent toi 'sales tbis policy bas been remark;
successfül and the moveèment, is gathering momentum.
liquidation in the retail m~arket, finally defiating price:
the consumer marks the hast stage wbich must preced
business revival. The situation is flot confined toi a siÈ
country-it is xvorld-wide.Y

There appears to be a wide difference of opinion a
how long the present movernent will continue. In s
quartiers it is expected that the sp ring*will find business
viving, after a dulI winter accompanied by price reduet
wbich -will place trading on a sounder basis. In suppor
this view' it is pointed out that there is stilh a shortagi
man>' kinds of gooids, of bouses, street railway and ai
public service equipinent, and of power. On the other h
it must be remnembered that a shortage which is net ac
panied by the abuhit>' ta purchases does not help busiu
People neyer have. ail they want, because their wants a1im
exceed their resouz'ces. Now that bours of labor are shco
than ever before, and general "progress" has been madi
sec uring better conditions of labor, the output of the
dividual worker bas been reduced and bis purchasing po
can scarc 'el>' be as great as it was before the war.

The view that this is but the beginning of an exten
dewnward movement seemas ta be sounder. Tbe coming -%
ter may be the nxost severe, wltnessing the firat big stridi
defiatian. We hear mueh talk of the economie cycles wl
culiinated in 1907 and 1914, and the. seven year pe:
exiding in 1921 may brllg a similar experience. In an>' i
this country sheuld weather the. crisis safely.

Practically ne ni
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f PERSONAL NOTS

W. R. ALLAS, of Winnipeg, has been elected vice-presi-
dent of the Union Bank of Canada, in place of R. T. Riley,

of Winnipeg, who
has resigned. Mr.
Allan is the senior
member of Allan,
Killam and Me-
Kay, general broli-
erage and steam-
slip agents. He
was formerly a
director of the
Union Bank, and
la 'asâociated 'with
the Canadian
Mortgage, Associa-
tion and the J. H.
Sherrard Manu-
facturing C o m -
pany. He is also
,represented on the
board of directors
6f the Scottish
Investment a n d
Debenture C o m -
p an y, Dominion
Rubber System,
Aimne s - I ol1d e n-
McCready, aud
Lake of the Woods

MilliTng Company. G. Montague Black, of Black and Arm-
strong, insurance and financial brokers, Winnipeg, has been
elected to fUI the vacancy created on the board of directors.

J. L. NOB3LE has been appointed seci'etary of the British
Columbia Fire Underwriters' Association, and 'whil b. here.
after located in the office of the Association ini Vancouver,
B.C. Mr. Noble's insurance career started with the. British

erse' Assocaton

inspector for, the.
province ofOn
tario. From ti
position he was
appoiuted Vo that
of chîef in-,
spector o f the.
Western Canada
Pir. Underwrlt-
ers' Association at
Winnipeg, and in
February 1913, he
moved to Victoria,
as aecretary of the
Vancouver Island
Fir. Underwl'itr
ers' Association.
Mr. Noble is an
honorary member

of the Pacific Coast,
and also a rnember of

~' A ,mneatinn H. l

'British Columbia Fire Prevention League, and'has devoi
a great deal of energy' to, organizing this association a
carry on its work looking to the reduction of the seric
economie waste of fire loss. Latterly lie has associated hi
self with A. Z. DeLong, of Terminal Agencies, Ltd., a
has become vice-president of that company.

W. S. FAILIS, managing-director of the Sherwiu-M
liams Company of Canada, Limited, has been elected 'v4
president of that company.

J. 0. HEnITY, editor and one of the proprietors of I
Belleville Ontario, a local newspaper, lias beeni appoini
industrial commissioner of the city of Belleville, Ont., a
secretary of the chamber of commerce. He wiIl relinqui
newspaper.work immediately to take up his new positions

CLAYTON R. BURT has been appointed general manai
of the Willys-Overland Company, Limited. He was forme
for four years assistant general manager of the Ru&-
Motor Car Comipany, Limaited, and for the past three ye.
has been general manager of the Russell Motor Car Coi
pany, of Buffalo.

WILLIAM MACINNEs has been appointed assistant im
ager for Canada of the Motor. Union Insurance Compai
Limited. Mr. Macinnes has had considerable experieuce
botli the lire and casualty brancies. Ris early training -v
with tlie Commercial Union, Assurance Company in Se
land; froni which office he went to the London and Là
cashire Life and General as fire and accident superintendf
at Glasgow. Since coming to, Canada Mr. Maclnnes 1
travelled extensively thoughout the Cana<dian field for var<
fire companies, and for ýthe past two years lias occupied i
position of accident superintendent at the Montreal ofi
of the Norwich Union. Early this year Mr. Macînnes v~
selected by the English head office of the Norwich Uný
to organise its casualty business lu Cuba. Mr. MacInnes
a chartered secretary anci la cliairman of the Canadi
brandi of the Chartered Institut. of Secretaries, aud h.
also ýan associate of the Chartered Insurance Institute
Great Britain.

OBITIUARIES

JAmËs K. ArLN, who for the past twenty-four yei
lias been manager of the Standard Bank of Canada at Ni
castie, Ont., died lu Toronto this week at the age of 85 yea

T. J. MOORE, city manager and clerk, for Guelph, 01
loat his life lat week when lie was accidently shot wi
hunting in tlie Northern Ontario woods. Ge>. D. Hastin
assessor and tax collector, bas been appointed to, suce,
Mr. Moore temporarily.

M.AL.COLM V. MACINNES, chief Canadian goveruny
agent ini the United States, with offices at Detroit, died
November 21, following an iilness of five weeks. Borni
Najrn, Ont., ln 1859, Mr. MacInnes entered the. Dnihn
90verm~,ent service 37 years ago. For several years h. ç
traelinig immigration representative with headquarters
Ottawa. Going Vo, Detroit 25 years ago lie instigated
immigraton of citizens ln the United States ta the Ca]
diaii northwest, During the past year lie arranged for
immuigration of 5,700 settlers to Canada.
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DOMESTIC COAL OUTPUT RAS BEEN STEADY

Importa front United States Show Wide Fluctuations~
Preseut Outlook Not Serions

IN a review of present coal situation in Canada the No-
vember Commercial Letter of the Can'adian Banký of

Commerce says.-
"Altbough a coai shortage undoubtedly existae in Canada,

there does not appear to, be any serions cause for alarm.
The dislocation of industry and the labor unrest which fol-
lowed the armistice and exercised so great an influence upon
production in general throughout 1919 have gradually given
way to a more normal condition of affaira. This change is
reflected in the iînproved -output of coal throughout the
Dominion during the present year, and the realizatio'n that,
for industrial purposëe at leat, Canada must make better
use of ber own fuel resources, without too great a depend-
ence upon importations ofý coal from the United States. It

Millons

Tons r
COAL;: CANADIAN OUTP'UT. IMPORTS PROM TI

1 ,,

from that country to ItalY rose from 201,220 tons
to 2,862,773 tons in 1920, while the Netherlands, Swi
and Sweden made their first appearance as purchN
American bituminous coal.

"In the case of ont domestic production, the moat
drop below normal occurred in 1919, but if the res
the remaining naine months nieasure up to the stan<
by the first quartor of the year (the latest period fo
ofilcial figures have been issued covering 'the wh
minion), this loss should be retrieved by the output f
There are many indications that thie yyill occur. TI
output fromn the collieries at Glace Bay rose froin 9,,,
in Angust to -10,000 tons in September and 12,000
October. The mines of British Columbia produced
tons in August and 286,.566 tons lai September of th
In both Nova Scotia and British Columbia there ha
strikes and rmore of strikes, but even under these
conditions production bas kept 'welI up to normal. T
supply of bituminous and euh-bituminons ceai in AI

now bein1

RE UITEDSTATS Milion mnch more g,
'HEUNIE» TATS ~ ofI in ail three

O provinces.
3let Auguat,
tons of AIbeiI B were receivq

80pareu
80 tons f

spondi:
vpelr

fr m
ed statm

is, in fact, more than likely that any exportable surplu
coal in that country will be largely absorbed by Eurol
demande arieing through the stoppage of production ini G
~Britain. ýDuring the eight months ending last August G
B&itain exported, only 18,375,932 tons, as compared
24,161,423 tons for the 'corresponding period ini 1919
48,320,608 in 1913.

Fluctuatif li Imp
graph given above outlines
ly during the last seven YE
luctuation ln the volume inp
more apureciable than that i

tis messe:
compete M

of Canlad
ill be no
l fip Uini'
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V'eybura Security Bank
Charter.d by Act of the Domimiesn Parliamest

HEAD OPICB WBYBURN. SASKATCHEWAN

BRAiqCHXis iN SAsxATrCiiwÂN AT

eyburn, VeIlow Grass, McTaggart, Haibrite, Midale
riffin, Colgate, Paaigpian, Radville, Assiniboia, Benson,
ýrwood. Readlyn, Tribune, Expanse, Mossbank, Vantage,
Dodwater. Darmody, Stoughton, Osage. Creelman andl

GENERAL BANKING BUSINESS TRANSACTE»
H. 0. POWELL, General Manager

BONDS AND FOREIGN EXCHANGE
Evcry Br.nch of the Home Bank 1. in ready
communication with the Bond and Foreign
Exchange Departmenîeaiu the Head Office. and
any enquities- made througb any branch wrill
reccîve prompt attention.

Branches and Connections Throushout Canada

Head Office and Eleven Branches in T'oronto 8-14

LLOYDS BANK LIMITED, 71 , LOMBAR STLONDON L.C. 3.

THIS BANK lAS ABOUT 1,500 OFFICES IN EN(ILAND & WALES.
Coslnal apd Fmegn Depantmut: 17, WORUIIIU., LONDON. LC. S. Laides Agency of th$ IIPERIAL BANK OF CANADA.

The Agency of Fo!relgn and Colonîi Banaks la undortakori.
THE NATIONAL BANK OF SCOTLAND LTD. THE LONDON &RIVER PLATE BANK Lii>.
uxiliary: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

THE M&ERCIIAN4TI BANK
Htead O'ffice.Montreal. OF CANADA ~ Establîshed 188&.

Caia Pa11 -.,~ $840,0 Ioerve Fand and Undivjd.d Profite, $8,060,T74
Total Deposits (U& etàitber, le») Gin $170,00W,00O
T.taI Âss QOi&l tDet0ha, 1920) -Oew $20o,,000.

ORRORR-Lzwis, BART.
C. C. BALLANTYtIE

)WARD WILSON

h

Bord of Dir.e.goat
.AQU ALLAN Vice.PreuidmI A. J.DAWES
AR ROBETSON< TiioiiAs AHKAR Et. W. KN<ux..ArND
CAIN$ Lr-COL. J. R. MOODIxu GORDNot M. McGREO

B. EVANS IîbM. LN C- WEBSTER

da5ger D. oc. MIACAiOW
'tucbe. ad Chiot Inspector: T. E. NImmE
àuperviaor - W, A. MsLDRUII

WL ANCE FOR UIFE
-ions and Tbeir baxddng corinection i. for life-
[exclus. yet the only bonds that bind iihcm ta

ave donc this bank are the tdcs of service, pro-
gwssivdIICsS, proMptOSO and sound advice.

te$ in Canada, atening f fom the Atlanic tO the Padific
63 and 65 Wall Street: W. M- Rmuy and C. J- Crookail, Agents
igla*4, Office, 53 Corahili: J. B. DiuaeIly, D.S.O., Manager
le LonIdon Joint City & >Uid.ad Bank, Liaited, Tiie Royal Bank of Souiandi

CAPITAL SUBSCRIBED $ 353,396,900
CAPITAL PAID UP - 70,679,380
RESERVE FUND - -49,888,410

DEPOSITS, &C. . . . . 1,621,541,195
ADVANCES, &c. - 821,977,505
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PRICES DOWN IN NOVEMBER

The index number of wholesale prices, constructed 1
Professor Michell, of MeMaàter University, based on 40 coi
modities, 20 foodstuffs and 20 mniufacturera' goods, stood
233.1 for the month of November, a decline of 3.9 per cer
over the previous figure of 242.1 for the month of OctobE
and a decline of 21.8 per cent. over the peak of 298.3 reachg
in May of this year. "Among the manufacturera' commn
dities, the following declines were registered,"1 aaya Prc
Micheil: "Rubber, wool,.cotton, hidea, iron, galvanized sheet
silver, lead, copper, tin and oak. Leather, zinc, cernent, paint
pine and bard maple'remain unchanged, wifle newsprint ag
vanced fractionally. Among the foodstuiffa, foeur, beef, mu
ton, pork, bacon, lard, sugar, rice and canned peaa droppe
while white fiah, cheese, tea, coffee, beana, canned tomatoe
oatmeal and tapioca remain unchanged. Butter, potatoi
and eggs advanced with the aeaaon, a was to bie expecte
The deflation of prices proceeda with perfect regularity, ai
with the exception of sugar and wheat, the markets sho,
no sign of breaking badly. There is every reason to expe,
a steady decline through the winter, with perbaps a recovex
in the spring."$

EXCHANGE QUOTATIONS

Glazebrook and Cronyn, exchange and bond
Toronto, report local exchange rates as follOWs:-

Buyers. Sellers.
N.Y. funds............. 1327-32 13 29-32
Mont. funds.............Par. Par.i

broker

Coumte

............ $3.9625 $3.9725
fes.... 3.97 3.98

ew York, sterling demand, $1.4M'
ngland rate, 7 per cent.
quotations of exehange on EuropE
rthe National City Co., Ltd., Tg:

1920, follow: London, cable, 34
cable, 6.08; chaque, 6.07; Italy,
Belgium, chaque, 6.44; Swiss, cl

113.10; Holland, chaque, 30.51
Norway, chaque, 13.87; Sweden, c
11.45; Greece, cheque, 8.45; Fin

a, cheque, 1.50; Poland, cheque, .ý

TORONTO INSURANCE INSTITUTE GROWS

At a meeting of the Insurance Institute of Toronto, h(
on November 25, the president, J. B. McKechnie, announe
that the membership had incraasad this year by 81, and nq
totalled 578-tbe largeat membership in the hîstory of t
institute. A. H. Rodgers abnounced that the educattoi
committae had arranged for a senies of talks on building cc
struction and the mercantile schadule for the benafit
students for the bigher clasa of the fire inauranca examir
tion sections. Thèse taîks are to be given by J. C. Whi
of the Canadiail Fire Underwnitars' AssGciation, the fl
being set down f or Frida% January 7th, at the C.F.U.
offices, Toronto.

The speaker of the evaning was Hedley C. Wright,i
sistant manager for Canada of the Lonidon Guarantee a
Accident Co., who gave an address on aviation insuran,
lie discussed aviation as a commercial proposition, parti(
larly its prospects in Canada where the large and importa
centres of industry are so far apart. HIe then went on
deal with the underwriting problems which arise in thse i
surance of aircraft and aininan. He xnalntained that t
insurance companies will have a big part to play in the si:

ý1ý BANK BRANCU NOTES

by The Royal Bank'of Canada bas opened a branch
a- St. John, N.B.
at On November 29th, the Bank of Nova Scotia tg
it. session of their new offices at 263 St. James St., Moi
r, il. C. Males, who haa been in Port-of-Spain, '
id since lat August in connection with the opening ofi
D- of the Bank of Commerce, is at present in Canada
gf. A. W. Laing, formerly of the general manager's del
3, of the head office of the Bank of Commerce, has
;s, Trinidad and is 'now in Barbados foir the purpose o
j- lishing relations for the bank there.
t- J. V. Steele, who haa been manager of the(
dl, Bank of Commerce at Milk River, Alta., for the Ps
ýs, years, bas been transferred to, Champion, Alta. HIE

ceeded by H.' W. Walker, of Naicam, Sask
dl. Gerald Lawson, who has been assistant manage
id Bank of Montreal at Quebec, haa been appointed i
W of the bank ia Yarmouth,ý N.S., in succession to 'J

~t Bingay.
The branch of the Merchants Bank in South

Ont., was rohbed at 2.20 p.in. on December 1,, when t
dits walked in and, holding up Manager E. M. Di
Assistant Accoguntant John Leckie, took: $700 i ca
the tili. The mnen gescapedl in a motor-car.

John Stanley Bancroft, assistant manager of a
S, of the Merchants Bank in Vancouver, bas been arni

a warrant isaued, by Manager A. C. Fraser, charg
r. with the theft of $45,000 in Victory bonda, the pro'

William Day, maniaging director of the W. H. Day
4 Co., and placed within the banik for safekeeping.J

vurtz, broker and president of the Gevurtz Lumber
also arrested and charged with hgving conspired 'wi
e roft in the theft. Another warrant sworn out by t

2. charged Gevurtz with obtaining money £rom the in
by ineans of a false statement. ,,

WEEKLY BANK CLEARINGS

The following are the bank clearings
ended December 2, compared with the corres
last year:-

ntreal. . .
,onto.........
tinipeg.......
rcouver.
awa.........

mnilton ...
ýbec . . . .
mnton
lifax .. . .
idon.......
rina . . . .
John....

;Ilatoon . . .

Week ended, Week
Dec. 2, '20 Dec.

$145,674,628 $167,0ý
115,160,952 104,7'
110,103,780 65,9

13,443,327 15,8
11,913,043. 13,4,
10,258,345 8,6
6,921,530 7,8
7,578,981 7,8i
6,013,936 ..
4,793,643 5,91
3,502,044 4,6
5,394,645 5,2.
2.951.342 13.31
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BANK 0F
PAID UP CAPITAL -
RESERVE, FUND

R EýSERVE LIABILITY

AUSTRAIA. and NEW ZEAI

N EW SO0L1
(IHSTABLlSHBU3 1817)

OF PROPRIfeTORS -

AGGREGATE, ASSETS ý3lst MARCH, 1920

ýAND

JTH WALES

- - - - - - $ 64,082,000.00

. . . . . . 877721,211.00
Sîr#JOHN RUSSELL FRENCH. IUB.. General Manager

$51 BRANCHES and AGENCdaS in the Australiat States. New Zealan.j. Fiji. Papua iNew Guimea). and London. The Bank transacts every descriptioa
o! AuStralian Bankin9 Business. WVool mnd other Produce Credits srranged.

HEAD OFFICE: GEORGE 8TRE=T, SYDNEY. LONDON OFFICE: 29 THEADNEEDLE STREET, E.C., Z.
Aoewra: BA1I< 0F MONTREAL, ROYAL 1BANU OF CANADA

se
REAL ESTATE,

&
INSU RANCE,

COMPANY
RENTAL AGENTS

- 805 Union Trust Building

WINNIPEG,4 MAN.
Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

Oo o a DW4RDS, 1FC.A. .ARTaus H. EROwÂmn., FC.A.
-1. Pgne[VAL BD)WARDS W. Poiagioy Mono"~ W. HzknERr THom"sô0M
1- GFFREwsY BD)WARD,$ OSWALD M. aDWAluDs CIIÂSLES B. Wrn11TVrJ. MACRAMARA T. P. OsuaIE J. L. ATIN90No

LA. MAPP WA.LoRitimR JDHI# M. BDW*R1ZDU

ED WAi RDS, MORGAN & CO*
cH TEE ACCOUNTANTS

OFFICES '
TORONTO.. .. CANADIAN MORTGAGE BUILDING
CAL-GARY .. .. HERALD BUILDING
VANCOU VER .. LONDON BUILDING
WINNIPEG.. .. LECTRIC RAILWAY CHAMBERS
MONTREAL . McGILL BUILDING

CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT
LONDON. ENG. PARIS$ FRANCE. NEWYORK. U.S.A

MSTABUSHED 1879

Alioway & Champion
Bankers and Bro&es

me.znberm of Winnipeg Stoc Excefteg

ZMain Street
Stock.g ad Bo
and sold on

dipeg, Monsfreal, Toronto

*Wimûpeg
bought

New York Exdaange.

ce GUwÙNN

Tit

ToiRoMOGuiriFIl';UsTs
CORPORATION~

DIVIDEND No. 98
Notice is hereby given that a Dividezid
of Three Per Cent. has heen declared
upon the Paid-Up Capital Stock of this
Corporation for the quarter ending De-
cCiflhC 31 at, 1920, being at the rate of

TWELVE PER CENT. PER ANNUM,

and tliat the same wilI 4 ayable on and
after Monday, the 3rc* ai ofjanuary, 192 1.

The Transfer Books of the Corporation
will be closeci irorn Wednesday, the I 5th
day of Dccemberuntil Fuiday the3lst day
of Decemnber, 1920, both daya inclusive.

By Order of the Board of Directoire,

A. D. LANGMUIR
General Manager.

Toronto, November 23rd, 1920.

ember 3. 1920
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Theý Organization for Sales in Foreign Coun-
Individual and Group Representation-The Question of Staff-

Exclusive Agencies-How the General Agents Should be Paid-
Independent Sales Somtetimes May be Worked Up to Large Total

Ry COL. C. R. HILL,
Managing Director, Hill and Co., Ltd., Toronto

(This is the fourth of a series of articles on Practi cal Exporting, the firat of which m>s publisked in
The Monetarij Times o! Nouember .12, 1920)

A PREVIOUS article in this series has deait with variousinitial means by which. the manufacturer could get into
the foreign field with his products, ultimately boiling down
the result to a decision on branch offices, agencies, or in-
dividual customers obtained through advertising, etc.

1. Branch Offices
There are two distinct forms of foreigu branch offices

which have been tried by Canadian manufacturers and
'which have proved successes in some cases and 'failures in
others. One is the branch office of the individual manu-
facturer and the other a branch office of a group of manu-
facturers of the saine ôr allied products. There are also
possibilitias of having one foreigu office with salaried staff
representing a geographical group of manu-facturers, for
instance, those of one Canadian city, but this would probably
develop more into a board of commerce representation rather
than a successful sales organization.

export or sales manager, as suggeawL-u prtvluuk5îy, )u;
.tainly, as a general rule, it may be taken for granted
the initial introduction of goods should be through
petent agents. If a branch is subsequently desired,
term& of the agents' contract must ha met to mutual
faction before the office can be opened. This is some'
done through a basis of compensation to the agent and
sionally by the absorption of the agent in the capaci.
branch manager. The latter has a great deal to coin
itacîf as the agent knows his old customers and the
peculiarities of his own country. On the other hand, a bi
manager sent froin the hofd office or factory ia Canadi
probably got an accurate idea of factory conditions ar
intimate knowledge of head office policies, besides being
with the esprit de corps of his firm. However, if the 1
is a capable executive he can probably be brought ov
Canada for an intensive training with ver>' satisfa

<b) The Group Manufacturera' Office
To successfully operate a group sales office at

most important thing is to have every memb er of t
thoroughly understand the basîs' of operation and
ation before a foreign manager is appointed or
openied. Assuming that a group of apple packers u~
te open an office In France, they must co-ordini
policy of expert sales and arrange the distribution i
as well as -expenses. Each mnuat be prepared tc
orders as received by the group office. Furtherxi
group office must be careful to sec that each mnemb
group is given every opportunity to get his fair p:
of business or jealousies will soon break up the grc
firat benefit of group operation ia, of course, econosi
foreign office overhead. The greatest benefit, hoi
that the foreign manager represents such power.
cipals that ho is able to undertake big contracts,
exhibits, etc., and generally do things on a bigger
more effectively than his competitors.

2. Exclusive Agencias
Next to the salaried branch offices, the favorite

representation ia by an exclusive agent. The sel,
that agent is always a difficuît problem and opini
considerably as to what kind of man or firin forma
representative. ,Most inanufacturers desire a mat
more or less of a specialist in their line. For ini
mnniifarftirper of vrao11mr niAPAi eonds nrefers an a5

ai 1n1utstýeit
bigger sales t.

sjical knowledge
excellent reason
ion of samples
rieas by a salesi
prices meet corn
>get a favorab

alished house t(
rdless of the h
nbination of cha
The question of
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Wil He Like It ?
Will your friend or relative whomn you morne et

y aur Executor bite to be burdened with the responsi-
biIitiee. involved?)

You will avoid aIl difllculty and protect your estate

byhaving your lawyer draw op your WÎII appointing
T e Union Trust Comnpany as yaur Executor.

Con.,ulialans liviited.

Union Trust Company, Limited
HIENRY F. GOOPERHAM. Presient

TORONTO - - Cor. Richrmond and Victoria St.
WINNIPEG. MIAN. LONDON.E.NCLAND

4% on Samnaa-Witdub'aoahl bu Cls.q. go

Il I
Il I

11J

le sure your WILL is mnade, nanuing a Strong
TRUST COMPANY as your

Ask for Bookiet : IlThe Ciorporate Executor."1

CAPITAL, ISSUED AND SUBSCRIBIED . .81.171,700.00
PAID-UIP CAPITAL AND RESEVVE...1,172.000-00

The Imperial Canadian Trust Co.
Exrecutor, Administrater, Assige., Trustee, Etc.

HEAD OFFICle: WINNIPEG, CAN,
BRANCHES: SASKATOON4, RBOINA. EDMONTON, CALGARY.,

VANCOUVBR ANI) VICTORCIA

îon Textile Compa-ny
Lirmited

Manufacturera of

Cotton Fabric

rmmpeg

Trustees -Desiring to be Relîeved
of their illties us stucli are itnvited to confer wîth us and
ascertain the satisfactory manner ini which their wishes
nutyý be accolrnplishevd In1 doi ilg So y'ou will flot be incur-
rinig any' experise, dnd wvill prol>ably bc surprised ut the
benefitsý to be dierived.

THE CANADA PERMANENT TRUST COMPANY
Paid.up Ca&pital

S 1.000.000
TORONTO STREZT

DIRECTORS
W. O. Gooderham R. S; H'udsn John M1assey
Cal.- A. F. Gioadvrhai J. H. G. Hagsrty John Campbell. S.S.C.
F. Gardon Oser Grorge H. Smith W%'illhm Mulock

E. R C. Clalkson George W. A11an. KC., M.p.
MlanPger, Ontario Branch fA. E, Hessin

Ehave 450 good butiasses for sale in the central

Wportion of Alberta. Everything from a Général
Store ta a umnall Confectionery

If you want a business in Alberta you want lus.

WHYTE & CO., LIMlTED
Buel,,... OmDrs

111 Pantatas Buliding Edmonton. Alberta

The Security Trust Comipany, Limited
Head Office -Calgary* Albertia

ACTR Au
I.iqudator, Trusts., Isctiver, Stock and Boad Broliers,
Admîmistrator, Execator. Gérnéral Firnaseisi Agents.

W. M. CONNACHER Pres. and Mansging Dîrector

Canadian Finmanciers
Trust Company

Head Office - Vancouver, B.C.
TRUSTEE EXECUTOR ASSIGNEE
Agents for luvestuient in ail classes of Securîties.
Business Agent for the R. C. Arcbdiocese of Vancouver.
Fiscal Agent for B. C, Municipalitles.

Inquiroes Inwiled

ilernerai Nange Q. a. DORMqI

telNC.-
uS, CUSTOMS
AGENTS

Telephene
Ma1 Adelaide 95

40 CssiRA. ST.,

BOSTON

rpr or !skoori 6,uims.

Act, as Ex.eut Trusta., Guardiail. Liquldater
se fiducinry caaity.

Official Aduxînistrator for the Northern Judicial
District and the Dauphin Judicial District in
Manitoba. and Official Assigriee for the Westertn
judicisi District ini Manitoba and th~e Swift
Cuirrent Judicial District in Saskatchewan.

Branci Office . - Swift Current, Saskcatchewan

JOHIN R LITle. Managing Director

ernher 3, 1920
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In connection with an exclusive agency, it is somnetimes
welI to allot sales for one country to a generai agent on a
big discount and allow him a free hand to organize his
country into, territorial sub.-agencies on a basie of leeser dis-
count. For instance, a general agent for a machinery line
might be' appointed at Cape Town ta cuver ail of South
Africa. His own discount mîght be 25 per cent. on ail ex-
ports to South Africa. O)wlng ta the 'size of the country,
h. should be free to appoint territorial agents et, say, Cape
Town, Johannesburg, Port Elizabeth, East London and Dur-
ban and affer them 20 per cent. discounts. 'They, in turu,
seli to all possible buyers lu their respective districts with
or without discounts. At first sight, it wouid appear that
the general agent at Cape Town made hie 5 per cent. on ail
sales without subsequently earning it, but if hie judgment
has been good the territorial agents will develop big sales
.and satisfy the manufacturer. If the. general, agent'a selec-
tion has been bad, h. wil know it before the. manufaèturer
and effect a remedy.

3. ladependent Customers
Reference has been made lu the second article of tis

series on getting into the export field through foreigu ad-
vertising, resulting in independent cuetomers.

There are certain hunes required for re-manufacture,
such as leather, cottan and woollen piece goods, Portlanid
cernent, etc., where the reDutatian of the manufacturer te
of great importance, and the brand or trade mnarkc of veryv
iittie, ta the «ultimate consumer." For iýistance, ten boot
ani shoe manufacturera in Rame might huy sole leather front
the same Canadian manufacturer and be indifferent ta tihe
idea of twenty more rivale buying the sanie leather. Five
contracting firme in Havana might ail be using the same
brand of cernent made by a Canadian cernent manufacturer.
As long as it je standard Portland cernent and the manu-
facturer's reputation le good, no exclusive agency le neeessary.

Therefore, certain classes of manufacturers may secure
satîafactory resuits by doing without foreiga branch offices
or exclusive agency contracte and confine their export; efforts
to advertising and subsequent mail order business. By s0
doing they save salaries or commissions, but the manufac-
turer who wishes to do a big export business on goode whieh

-go tram bis factory ta the. public muet have eomething better
than sulent salesmen.

ALBIERTA ASSOCI ATION OF MUNICIPAL DISTRICTS

Obje etion to Central Through Provincial Publie Utilities
Board-Diseuss Changes in Municipal Hall Insurance

T 'HE l2th anDual convention of the Alberta Association otITMunicipal Districts was held ini Calgary, November 22,
23 and 24. Mayor R. C. Marshall opened the. convention, and
Robert Gardiner, of Excel, Alta., vice-preaident, responded.
W. J. Jackman presented hie report as seeretary.

The Alberta Publie Utilities' Commission was strongly
criticized, and a resolution was carried unanimouslY ta the
effect that the Utilities Commission or any other similar body
be not allowed to interfere in the matter of the reductian of
municipal taxes, or iu tii. matter of municipal tax sales. The
question was brought up by the reading of a resalution suh-
mitted by Grasmont district: "That the municipal districts
shahl have the authority ta accept sucil compromise as they
think fit iu the matter of subdivided lande that are now unon-
productive, and that the proceeds shall be divided pro rata
between the taxing authorities after al] expenses have been

able ta ad udicate on matters appertaining ta taxat
Compromise of taxes than jea the commission."

Hon. C. R. Mitchell, minister'of municipal aff aire
tint an instance such as that recounted by the ]
speaker was as objectionable ta hîm as ta the munic
themeelves, and that hie was prepared ta recommend
tion that would remnove any torm ot discrimination in
spect. A delegate asked the. minister if there was
peal ta the department frram the findinge of the ti
subdivided lande commission. "There le nothiug pro
the act," replied Mr. Mitchell, "but representatiai
been ra.ceived, by the departmeut, and I am alwaya 1
ta hear them lu future."

Aid. S. H. Adams, Calgary, addressed. the. conve
a representative ot the Alberta Union of Municipalit
pointed out the need for co-aperation between thi
centres and the rural municipal districts, and advar
suggestion that future conventions of these bodies eh
held lu the same city and et the ame timne, in or(
botter tacilities for getting together on prableme of
intereet might he afforded.

A. J. H. Donahue, of Foremost, was re-electeo
dent.

Hail Insurance Dîaeussed
Followinfg this convention, special repreeentati,

ta consider amendments ta the Provincial Hall Lnue
<which had been auggested by the Hail Insurance Bo

proposai for an amendment ta the municipal hall ir
act that would ralse the. awards payable in case of kc
$10 ta $20 an acre was defeated. Lt was statd by thi
man of the board, E. H. Malcolm, that if euch a raisN
be put into effect.by the legislature, it wouid necessi
insurance by the boaird, and that in any case such ai
would be sure ta meet with marked opposition f:
quartere.

Several other ameudments ta, tiie hall ineurance i
discuseed, many of themn having been brought bel
conference by the board. Robert Gardiner, of Exc(
pied the chair, and introduced a number of amendme
were carried unauimoueiy. Lt was recommended tliat
be ameuded so that in the. event of the owuer ot a
upon whlch a crop le growing failing ta make a pro]
report lu time, a report made by the secretary
municipal district ta the huard as ta the acreage upu
a hail ldaim shahl ho paid, and on 'which taxes shall b.
sall be deenied the correct statue for the. present yez
secretary muet aiea notity the owner of the crop a
decision.

E. P. Malcolnm gave a brief resume of the. actil
the hall board in Alberta, and the operation of the Ir
Act during the. Past seven years. Assessmexits
period; ho said, have amounted ta approximately $4
and out of that sum $3,164,447 has been returned
farinera in the. way uf âwards for lasses sustaine
dlaims have been paid at 100 cents lu the dollar. 9~
cent. of the. total asseesments have been expeuded for
aud surplus, while the expenses have amounted ta o
Per cent. of the total.

This year, Mr. Malcolm stated, the lasses w,
than the. average, the. total amount of dlaims paid hein
000, districts that have uuually been considered fw

casei
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Saskatchewan General Trusts
Corporation, Limîted

HedOffice:- Regina, Rak. r'
Exmtr dinstatr Asigne. TmtIa ilne OLO- FASH IONED

Sp.oial attention given Mortgage Investuients! COlletlons, 'g' E U O .
Management of Properties for Absentte. sud ri'T'

ali other agency business. xuc: 1U ¶.
BOAMDI OF DIttCr*mS:

W. T. MOLLARD, President 0. H. BARR. K.. Vlce-Prssldnt
H.B. SampmonK.C. A. L.Gordon. K.C. J. A. M. Patrick. JK.C.
David Low, M.D. W. H. Dunican J. A. M Brd An illustrated booklet showing why
Cbas. WllougbY William Wilson

B. B. MURPHY, Otenra Managertrs opneaethbs xeur.
Officiai Adininistrator for the Jiadlinla District of Weyburetrtcmane rthbs xcur.

(Trustee under Bsnkruptey Act)

Pro idig f r E ucaioit îs free. Write for a cof>y.

In times of prosperity make certain that the education
of your children will be provided for in case of a reversai of
fortune. By placing a trust fund with as for investinent,
au incorne eau be provided to begin at any tirne and be
adnxinistered under any conditions you see fit to incorporate

in the agreemient. Write us for particulars. N to a r s o p n

Chartered Trust and Eiecutor Company. Capital, $2,000,000 Limited0
46 KING STREET WEST, TORONTO,

HON. W. A. CHARLTON, M.P., W. a. MO MN .C.. 18-22 KING STREET EAST . TORONTO
Çresident. Vlce-Pres. and Pstates Manager

JOHN J. GIBBON, Manaaing Director.

OLDFIELD, KIRBY & GARDNER
A Day of Specialization INVESTMENT BROKERS

fin a Il waiks of Il , e men are speciaiizing. Cen an 1Brsnches-SABjKATOON AND CZALGARY. WINNIPEG
inexpericnCed individuai. who probabiy wi 11 not Canadian Managers
aciminister more than one estat. in his lifetime,' give lUssTm*wr Ceo>oso or CâNàoÀ. LT!>.
to your estate the attention and cure you would like London Office- 4 Great winchiester St., H.C.
it to have?

By fleming The Canada Trust compa ny ',The
Executor for Your Estate- you make provisions for

coPtn.economical, speciaiized service.No ei iS cu te ,L rnt i
ESTABLISHRO I9O6

THE ýNAD Ir.,US COM£NYGENERAL FItNANCIAL BROKERTu 4A A R S J>Coofid«.eie Advece on siihClmî ,"tet
London, Toronto, Windsor. Chatham~, St. Thornes. Ontauio. Marcher of mortgaa and Trust Cournkanles Association of Britishi ColUEflbit

Winnipeg. Mon.. Regina, Sask., Edmonton. Aita. 529u la.nad*5 stre. W. VANCOUVER. 1U.C.
B. GEORGE HANSULD, .P. Manager

The AtteRtion of the General Public Chui, A RMop &C mpnyNDSîed
ie caiîed tc, our NEW BRANCH OFFICE IN F R A D

THE TEMPLE BUILDING, corner Bayge go and.tv VAL DOTDSTIT
Richmond Streets, Toronto, which has Leen r-on Floos', MeL.od Buildingu - EdMt>nton. Allja.'
opened for the convenieuce of our clients in
Toronto and Western Ontario. AIl depertmnenta
of Trust business wiil bu conducted there. We
invite you to ceil at Our office or to Write for

any information you may require MdcARA% IIIIUo . & W-ALLALL

CAPITAL TRUST CORPORATION INSIDEF.AND WAÎtEHOUSE.PItOPEIRTIf

OTTAWA an~d TORONTO REGINA
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PUBLIC OPINION AND PRICES

Antagonism Ras Not i3rought Them DownL-D)efation Il
Been One of the Real Factors

W [DESPREAD and emphatic as has been the popul
antagoniem to high prices, this has hlot been the r(

instrument in checking the rise and bringing about the gra
ual reduction now under Way. Such was the contention a
vanced by Dr. T. S. Boggs, Professor of Economics, in t
University of British Columbia, in an address in Vancouvo
recently. The speaker traced the upward trend of coi
modity prices fromý the beginning of the ivar until six
eight monthe ago, and ascrjbed resoens for the recent el
dences of decline. In this way he sought to explain t
present uncertainity in the commercial world.

Three causes ivere assigned for the increase in pric
which began in 1914. These ivere the destruction of iveali
the withdrawal £rom production for destructive purposes
millions of workers, and the increase in the supply of pap
money and credit.

Statisqtical Evidence
Indicative of the inflation ivas that the thirty princia

nations of the world lad in 1914 seven and a quarter bilîlo
of paper money, while ini 1919 this figure had grown te fi£
billions, The gold reserve against this paper was 70 p
cent. in 1914 and only 12 per cent. in 1919. Leaving asi
Russia, the most extreme example of this inflation w
Austria, which in 1914 had less than 500,000,000 of pap
currency and now had ton billion. The gold reserve h;

mated. Thero bas been such hostility from the. first, ni
feA~ed in demands for commerce boards, food control, m
iniuin prîces, restrictive legisiation and other measures w]
have been attempted. In spito of these, however, the pr
continued upivard. The check dîd not come until the
controlling factor, deflation, ivas put into activity." This
not occur until six or eight months ago and ivas now gen
thi-oughout ail the three countries montioned. Defiation
the controiling factor, ho said, and must be carried throi
It muet be done inteliigently and noi too quickly,' hoive
if a panic was to bo avoided. Crises had occurred in the.i
witlh less reason than the world now had at its finger-l
Cuba and Japan had aiready experienced such crises,
these could easily have been predictod because of the
sudden restriction of credit.

SASKATCHEWAN MUNICIPALITIES HAD SU
FUL YEAR

las
Bad Crops in 1919 Caused Decrease in Revenue, Hc

Expenditure Cut Down and Tax Arrears Increý
.ar

aI A REPORT of the Saskatchewan'Department of 1.
d- £1.Affaira for the year ended April 30, 1920,

A1- part:-
he "Despite unsatisfactory crop, returns over a
'r, able portion of the province, owing to unfavorabie
Il- conditions during the season of 1919, the munici»s
or Sakatchewvan have completed another, successful ye

S diminished returns received -by the farmers in the
be section of the province are reflected in a curtailmer

penditure on the part of the municipalities and an
es in the amount of unpaid taxes. In the older portior

.h, province, particularly in thosesections where the
Of suits ivere up to, the average,-the financial standinl
er municipplities continues te be extremely satisfact,

sevýen rural municipalities, fifty-eight villages and fil
more than, 90 per cent. of the taxes were collectei
year 1919; while in ,seventy-seven rural municipalil

,ai hundred and forty-two, villages and sixteon towns
ns lections exceeded. 75 per cent.
ty
er Higher Standard ia Municipal Work
as "The work of the municipalities le increasing
or volume and importance from year to year.. Each ye
ad sums of moiney are handled through the office 6f tl

tary-treasurer and it is very essential that compot
at be placed in charge of municipal offices and that thE
er and accounts of the municipality be carefully and e
os audited. I am pleased to report that there le eviden
cA increased sense of responsibility on the part of co
cm lu the matter of the appointment of their secrets:
ly urers, and a fuller realization that qualified meni
)f. be obtained by the payment of adequate salaries. T
ho ber of changes in xsocretary-treasurera during the y
ne tinues, hoivever, to be large. This may ho due

o- measure to conditioins resuiting from the ivar. T4
or mnhn',iq vannnt lie n1nopri 111nftf thp m5iffpr~ nf tho

ounts. I am 1
t of the coufl(
,s of chartere
d and fifty-tl
os and thirty-

no ave
expen
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INVBST TOUR SAVINGS CANADA PERMANENT
in a 5yol>,% DEBENTURE, of MORTGAGE. CORPORATION

The Great West Pemanent QUARTERLY DIVIDEND

51/Lcan Comnanv Notice is liereby given that a Dividenci of TWO end
2 0 CONE-HALF PER CENT. for the current quarter being At

SECURITY the rate of TEN PER CENT PER ANNUM

[TEREST Paîd-up Capital ................ $Z,4l2.S78.81 on the paid-up Capital Stock of the Corporation. bias bees

Reeves.-... .. .......... ........ I,4S9.39 declared, and that the saine wiII he payal

Assets .............. 7,08M,6S.54 MONDAY, THE THIRD DAY 0F JANUARY

h&UfSl HEAD) OFFICE, WINNIPBG next. to Sharebolders of record at the close of business on
the Fifîeenth day of December.

BRANCHES: Toronto, Retias, Calgary, By order of the Board.
Edmontoa, Vsncouver, Victoria; Bdiabmargh, GEO. H SMITH, Assistant Cenerai Manager.
Sootlaad. Toronto, Noveinher 24tb. 1920.

THE DONMON SAVINGS TIR Ontario Loan
.ND INVESTMENT SOCIETY

MgaÎ lamleBUMI. onon Cnaa& Dehenture Co.
ereat at 4 per cent. payable half-yearly on Debentures

H. UROR KC. Pasdet ATSA<IL ILLS. Esusuar LONDON h4COIpoTOAuD 1870 cana"A

CAPITAL MDe Ut~Wrns»R PRO,?..S3,0,

0do an C&dimLunan Agq C., imied OISHORT TERM (ITO 8 EARS)

Ina-LIIEL lm 51YNS TTIO DEBENTURES5U
~d-ýP Capital, $1,250,000 Rest. $950.0w Total Assets, $,MY9725 52ESOR
bosntues issued,lanc hundred dollars and upwmrds, one to Oive wasrs- / IL NEMS7
tcurrent rates. laterest Payable half-yearly, Thes. Deenturas are se
iorzed Trustee Investiernt. Mortgsge Loans mnade in Ontario, Mani-

and Saskatchewan. JORN MaCLANT. Pregident AE.sp&ANT8.,o
VILLIAPI WR»». Secretary V. B. WADSWO1tTH, Msaaer ________________________

THEL TORONTO MoRTGAGE COMPANY

VER 00 orpoatinsOffice. No. 13 Toronto Stw..t
capital Account. *111I.e Reacrfs Pund, 7.O

Societies, Trustees and Total sca 38514I
Indivdual hav ourPresident, WEILLINGTON PDANCIS. Bsq., «.C.

Iniiui aefound orVice-Preident. HER~BERT LANGLOIS, Es<i
Debentures an attractive Debentures isaued to pay 5%, a Legal lnvestment for Trust FUndut.

investtment. Ternis one to L Lans mnade on improved Reni g*tate on favoibl1ete~,-q

five years. WALTER (ILLEspiE. menalger

IbOlt ATeU mpr Six per .1cent. Debentures
lnterest PaFabls halif yaarly at par St any blini it cada.

Loan Comp ny CnadParticulars on application.

~eouity oan oupny Ta CaadaStandard Loan ComPffl7
WINNPEGM".520 NMegrr Block, Winipa

ACCOUNT BOO0KS fT. K. McCalium & Cnpn
[400sE LEAVIERDGERS AND MUNICIPAL SECURITIES

phneC. dbeeun gptwlaltued lu.

DINDERS, SUEETS and4 SPECIALT1ES Iarsonec inviied

"uIliStock, or Special Patterns mnade to orde

PAPER STÂTIONERY, OFFICE SUPPLIESF.S A L F & CO
Ai Knds, Sznd Quay, Rea ValueF.S RA L F & CO

~u BOWN ftOT!RSFARM LANDS-FARM LOANS
Si nco ad Pearl Streets - TORONTO Medicineo Hat Alberta



THE MONETARY -TIMES''Ilm

CANADA'S TRADE STATEMENT REFLECTS FEW
CHANGES

Exporte to United States Show Slight Improvement-Over-'
seas Demand for Our Paria Produce Net Yet Apparent

A N4 increase ia exporta to the United States is the only
mark of improvement in the trade statement for the

twelve montha ended Octoher, 1920. The September report
showed exporta to that country of $512,845,759, while the
latest exhibit s 'hows the figure at $530,124,824. This im-
provement was due to, the movoment of g raia, but up to the
end of October only a very sniail proportin of the crops had
left the country, so that subsequent statements should give a
iniuch botter standing. Small overseas deniand for our farin
produce is furtber enxphasized la the figures of oxport to
European, countries, particularly in 'the case of the United
K.ingdom.

IRPORTS PaR CONSOMPTIONW
Dutilble Qonda ......... ............
Pr.. <bcds,................

Total i mports <mni.)..........

Duty collected ....................

Expon?.

Total experts (nuis.)>....... ....

IMPORT BY COUNraxs ES
Jnited Kingdom ...................
loastralia.ý................ ....... i
3ritish East Indiesa.............. .

lritish South Mfrica.........
8ritiqh West Indies .. ............_jll~ OulaHn........... ....... ..

..ianlad....... .........
9fiw Zealand .

)3eglBitish.Em............ ....
iirgentie ...... :..................
3ehium...ý........ ......
3rua......... ..... ...........
Pria c............ ........

... .. ... ........ ...
laane....... ... ...... .. .......

.SZtherlands ... .. ...........
UJnited States... .......
Dther F'oreign Countries ..........

Twelve Months ending October

1918 1919 1920

512,06 31 585,279.018 887.488,089
S8,07,i 33~7,080,422 482,1531"86

896,097,451 902,859,488 1,388889,454

154,225,819 181.317,422 210,236,380

1,825,97 1,2W 1,197,842,807 1,22111058
45:415,193 54.709,151 34.968,952

1,7,9,23 1,252,051.9S8 1,2881,784,f88

69,84,87 81573,100 228,052 127
8,967,70-1 2.977,5171 1,703,515

17,2Z92,461 12,116,259 19.861,884
5,507,911 7.859,568 6807,820

8, 113,17 10u,109,048 18,514,362
2,334,571 1,649,9W0 4,786,484
8,141 ,0, 2,925,874
8,0814,807 525,8 4,293,758
l11,187 801,225 1,797,639
1l088,23 2,258,649 8,750,012

7,759 47,105 3,765,158
7&3:9&0 1,597,478 2,675,7W0

1.75,8 118,170 1,113,957
1,2964 ^401216 85,8329,411

8.986,907 5.562,934 20,052()99
19,150 88.843 ,1,8

858,860l 575,894 ,jsa
13.093,926 12,4880 1,4,5

(i75,46 1.4718 3,564,084
736,102,43 1 713,473,253 8 18

17,4960.789 il 28,776,648 42011.1g2

,d 1K1ngcomý.................. 8693,895,712 524,180,038 6865,73
ralla ...... ....... ............. 1119,41 13,079,704 15,228,971
3h East mâies......... ......... 2,470,580 5,783,053 6,29072
sh Gulana....................... 2,275,881 !2.670.385 3.,25
sh South Africa,.... ............ .8,911ý861 1612,843 14,57&
sin Weat _nic. .... ý..........8,370,319 10.729,614 >12,83,8
SKong ............... ........... 594,415 1,240,816 1,7,

.oundlad..............11,109482 14>825,882 18,032,86
Zelad........ ......... 4,.78,88 6,689,499 9,807.271

r Bri tish Empire..........2,341,660 7,250,054 4.462,070
itine Republic,........ ... 2,137,26 6,842,3 6,246,667
Uni.. -..... ............... 1,145,661 8,366,810 41,230,782
Il............. ý ...... .. ..... 3.85.,370 1,871,646 3,398,458

....... ...... ... . ...... 2,825,024 8,202,885 7,587,906

.......... ......... 4.321,161 6,154,571 7,630,097
ce,................. ..... .115>1,088 66,486,117 43,718.076

'e .......... 7,475 10,81)8,249 84.464.540
......« ..... 6,440,901 19.547,207 88,39ff,868
1 . _ ... 9,113,776 9,M05454 M.98,595

crIands ..... .............. 1,7]i9 2,M,8712 8,682,836
di States., .......... 424,179,972 439,20024 530,124e84
Foreign Contrica........9607,219 28,327,55 58,262,737

FUR AUCTION TO BE RELD

The Canadiaxi Fur Auction Sales Company, Ltd., lias
ounced that mid-wlnter auction sales of 'furs will take
!e ila Montreal on January 3lot next and following day.

warehouse o! the coxnpany, it was stated, will heo pen
the inspection o! samples froin Jaauary 27th onwards.
fur mar'ket, it is sald la triade circles, i8 in a much better

îition than for smie tini. past, and it is expcteJ tha
sale wiUl attract an atteadace of buyers even more

ierous than that whlch characterized the initial successful
Lion of the Canadian company.

POST-OFFICE SAVINGSý BANKS

A slîghtly better showing was made by the post-
savings banks for the month f August. Deposits were
$300 lower than ia July, but withdrawala were als
duced to the extent of about $134,000. The following ai
August details:-

Dît. AUGUST

BMA"Ncs iii hanidaof the Minister $ cts.
of Finance on 31Ist July, 1920 ... 129,795,421.«0

DEposrr in thec Post Office Sav-
ings Bank during month ...

TRANsaRrs from Dominion 00v.
ernment Savings Bank during
month ,

Pninc PAL.
INTERBSt accrued
frooe lat AprIl to
date of transfer......

1)EPOGITS transferred from the
POst Office SaviOga Bank of the
United Kingdom ta the post
Office Savings Bank of Canada

INTEREsT accrued on depogitors'
accounts and made principal
31Ist Mardi 182, Estimnate.

INTERENT allowed to Depositors
on accounts closed during
month................

814.495.81

12, 72M2

4,926.9

li),427,416.24

WTIDRAWALS duringi
the moth. J ...

BALANCE at the credit
of Depositors, ac.
counta on 3 1 t
AuS.. 1920. -- ._

MONTREAL AND QIJEBEC 8AYINGS INSTITW'

A declino in Dominion governaient demand depos
a ornait încrease in savings deposits are the only ontsl
items in the monthly statemeats o! the Moutreal Ci
District Savings Bank and the Caisse d'Economie de
Dame de Quebec. The loans accounts, as a wholf
almost stationary, while holdings of Canadian nit
securities were considerably lower. The cash posi
both institutions was strengthened. Principal figure
comparisoas are as follows:-

Montreal City and District Savings Bank

Don. gov. dem. dep.,..
Notice deposits..
Total liabifities ...
Gov. and other sec. -...
Cash .... ...........
Can. municipal sec..
Loans on, bank stocks.
Loans on other soc..)
To'tal assets........

Oct., 1920.
$ 200,043
43,950,117
44,612,689
12,277,009
7,037,959

15,074,560
809,815

9,576,381
47,646,735

Sept., 1920.
$ 260,043
43,889,372
44,579,544
12,221,099
6,785,748

15,31~6,253
781,537

9,610,628
47,425,548

SCaisse d"Ecoaomie de Notre Dame

Dom. gov. demi. d..'.
Notice deposits..
Total liabilities ...
Gov. and other sec...
Cash ...............
Can. mnicipal sec. ..
Loans oxn bank Stocks.
Lcans on other sec. .
Total assets........

Oct., 1920.
$7,628

10,507,703
11,540,494
1,679,093
1,520,242
4,070,941

305,855
3,213,922

13,437,004

$ 33,628
10,324,364
11,237,745
1,679,093
1,326,916
4,074,780

313,631
8,203,326

13,134,255

Canadian.,,
Foreign.

Volume
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The Mqerchants Bank of Canada
Complete Organization of 399 Branches across Canada at the

service of Canadian Trade and Industry and
the Canadian Farmer

Half-Yearly Statement
Statement to the Dominion Government (Condensed) as ac October 3Oth, 1920.

with comparison with October 3lst, 1919.

ASSETS 1920

Gold Coin, Dom. Notes and Cr. Balances with Bank-
ing Correspondents............................. $ 3060351.09

Deposit in the Central Gold Reserve.. ,....... ......... 7,5w0,000.00
Government, and Municipal Securities ............. .. 21,114,908.29
Railway and other Bonds, Debentures and Stocks ........ 3,837,377.14
Cail Loans in Canada............................. .8,254,586.81
Cali Loans elsewhere than in Canada ................. 4,179,236.55
Loans and Discounts............................... 120,515,463.60
Loans and Discounts elsewhere...................... 1,340,428.69
Loans to Municipalities..... ................ . .4,635,381.80
Liabilities of Customers under Letters of Credit per
contra........................................... 2,491,664.35

Bank Premnises ................ .................. 3,192,734.42
Real Estate other than Bank Preinises................. 602,748.47
Mortgages on Real Estate sold by the Bank.............. 705,567.02
Deposit with Dominion Government for purposes of Cir-

culation Fond................................. 450,000.00
$209,450,448.23

LIABILITIES

Capital Paid Up.................................. $ 9,955,970.00
Reserve Fud................8,400,000.00
Undivided Profits ..................... 260,774.98
Notes in Circulation ............................... 17,707,977.00
Deposits... .............................. 170,634,061.90
Acceptances under Letters of Credit .......... 1....... 2,491.6S64.35I $209,450,448.23

Office

1919

$ 25,642,136.33
81000,00.0

36,240,352.41
3,870,611.91
6,843,017.57
3,418,%4.99

102,346,564.37
329,334.27

3,578,382.16

757,606.04
5,663,251.73

911,291.19
528,177.93'

377,000.00
$198,506,572.90

$ 8,341,535-30
7,000,000.00

574,043.32
15,827,373.00

166,006,015.24
757,606.04

$198,506,572.90

0 Montreal
In addition
of Canada
offices in N

s compiete service across Canada, The Merchants Bank
~1ping in the development of Bxport Trade, through its
k'ork and Loindon, England.

,king Connections througkout the World
2W9

ecember 3. 1920
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ONTARIO ASSOCIATED BOARDS OF TRADE

Meeting at Belleville Diseusses Power Question, and System
of Land Titles ini Province

T IE seventh annual meeting of the Ontario Associated
Boards of Trade and Chamnbers of Commerce was held

ini Belleville, Ont., November 25 and 26. The president, Win.
Taylor, of Owen Sound, occupied the chair. F. G. Morley,
of Toronto, secretary-treasurer, presented his report show-
ing that fifty-seven boards were affiliated with the associa-
tion, six nelw boards having been added since the last annual
meeting. Resolutions e«pressing gratitude to, the board of
trade of Toronto relative to the hospitable manner it enter-
tained the delegates in the Ninth Congress of Commerce of
the British Empire, and commending the government for
giving encouragement to aviation, aloo endorsing the pro-
position for the extension of the Temiskaming and Northern
Ontario Railway to Jamesý Bay.

A resolution, moved by the Toronto board, was carried,
supp)orting the continuance of appeals fromn the Canadiain
Courts to the Judicial Committee of the Privy Council.

1Differences on Power Question

R. J. Graham, of Belleville, introduced a resolution urg-
ing the government to utilize ail water powers, and en-
courage and aid in the development of every possible unit
of. electrical energy at reasonable cost for manufacturing,
mnining and domestic purposes, and to supply the lack of
fuel, and to render the province of Ontario less dependent
on the United States for its supply. Wrhile the resolution
was unaninxouslv adonted hv the maetinoe considerable dis-

On motion of J. K. Dunstan, vice-president of the B
Telephone Go., Toronto, a resolution was passed ini favor
greater uniformity between the assessment and taxati
xnethods throughout the Dominion and urging that t
methods of assessment and taxation be standardized.

Lt was decided to ýhold the convention next year
Brantford, Ont.

officers were elected as follows: President, John Elli
Belleville; first vice-pres., Col. H. Brock, Toronto; seco
~vice-pres., G. G. Copley, Hamilton; third vice-pres., M.
~Byrnes, Collingwood; sec.-treas., F. G. Morley, Toroni
executive, G. C. Martin, Hamilton; Cecil Bethune, Ottasw
Arthur Hewitt, Toronto; John Ferguson, North Bay; A.
Garacalen, Wailaceburg; Col. W. F. Gockshutt, Brantfox
E. A. Porter. St. Thomas: K. J. Dunstan. Toronto: J.

An Essential Factor
in Stock IniveStIment

Correct judgme'nt as to the
true strength or weakness
of a preferred or common,
stock depends largely upon
a proper analysis of the
facts disclosed by the
balance.sheet'of the Com-
pany issuing the security.

It is quite possible for any
Investor to obtain access to
the balance sheets of Can-
adian industrial concerns.
But to compile the facts
obtained from eighty or
more such documents is a
task which the average
investor would find -most
difficuit.

We have accomplished it
for him-and the resuit is
published in the latest
edition of our Analysis of
Canadian Stocks. showinz

a a un MW un a ana ma Wu,
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We Offer
'HOOL BONDS

Province of AlbertatMaturing 10 and 15 Yeara
7 io 74%-

ýpecia1ly Recommend thee Bonds a. Sound Inveslmenli

Rosa Alger & Company

>Or*

IAN

ADVICE

r Limnited
rua. CMage

The Bond Bouse of British Columbia
WE ARE IN THE MARKET FOR

Early Maturity Govérnment and
Provincial Bonds

PAYABLE NEW YORK PUNDS
Wire at our expense any offeringe albo any Britîh

Columbia Government and Municipal issues

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

GOVERNMENT - Yield up to 7 %
PROVINCIAL - - 71%

MUNICIPAL - " 81%
INDUSTRIAL 10 %

FOREIGN Various
Yoir Investunent Ord-e ,pill be appreiated

Gillespie, Hart & Todd, Ltd.
Head Office Branch

711 FORT STREET, 414 PENDER STREET,
VICTORIA, B.C. VANCOUVER, B.C.

ember 3. 1920
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NEW, ORGANIZATION FOR NORTRWEST ONTARIO

Union of Municipalities Formed at Meeting of Central
Canada Colonization and Highway Association

Bv C. BIRKET, FORT WILLIAM, ONT.

THE annual meeting of the Central Canada ColonizationTand Highway Association was held ini Fort William
on November 23 and 24. It wsahistory making confer-
ence as well as an unique one. Representatives were pre-
sent from the four provincial electoral ridings of Fort Wil-
liam, Port Arthur, Rainy River and Kenora, an areawhich
is larger in extent than that of the province of Manitoba.

One hun.dred delegates were present from the different
public service organizations. There were representatives
from the city councils, boards of trade, Independent Labor
Party, U.F.O., Rotary Club, Xiwanis Club, Motor Club, muni-
cipal leagues and rural municipalities. It was an instructive
and a business conference. No time was lbat in foolish
discussion. These delegates had met with one object: that
was to find ways and nieans of improvinig existing Condi-
tions in this part of Ontario, and also to find ways and
mieans of bringing in new settlers.

Appearance is Deceptive

This part of Ontario is rich ini mineraIs and timber.
Travellers passing through the country, sitting in the arm
chair of a Pulîmian observation car refer to the country as
a barren wilderness. If tbey could have only heard some of
\the delegates explain the richness of the country, the won-
derful crops of clover, roots, etc., that were being raised,
bow they would change their opinions. There are large
tracts of land in this immense country that are waiting the
hand of the settier. The soil is productive and' farmers al-
ready settled bore speak higbly of climatic conditions.

True, it takes bard work to clear the land, but 'witb
pulp wood ranging high in price as at present, a settler is
assured of a fairly substantial income while preparing the
land from the sale of this cominodity. One delegate stated
that b.e had farmed in the north of England and otbr parts
of the empire, but b. had yet to find better crops of roots,
or botter variety, than tbose grown here and sbo'wn at the.
different fali fairs.

Municipalities Union Formed

Two or tbree outstanding resolutions were unanimousiy
adopted. The first one of prilnary importance waa the for-
mation'of a union of municipalities in the. four electorai dis-.
tricts. A temparary organization was formed witb Norma
M. Paterson, a Fort William business man, as president, the
mayors of Fort William, Port Arthur, Kenora and Forts Fran-
cis as the executive committee witb the writer as temporary
secretairy.

These gentlemen will immediately begin to organise a
strong union of ail the organized and unorganized munici-
palities in this part of Ontario. They will correlate and
co-ordinate ail existing efforts and present a unîted front
to the provincial and federal governments. The priniary
and fundamental function of the union o! municipalities Will
be to bring in more settlers, wbhich can only be done syste-
,iatically, after the building of colonization roads. The
new organization has the beat wishos of every citizen ini

The provincial government will be well advised to, 1
to the pleadings of this resolution. It la the concensi
opinion that nothing will do more good to open up our
of the province than the appointment o! these coloniz
agents.

Better Roads Wanted

The third resolution bas reference to the buildin
<roads for agricultural purposes only. This part of On

la undoubtedly lncking in this respect and previons go'
ments have not had any definite programme, intbis ro
It can be detlnitely said witbout any fear o! succesaful
tradiction that the provincial government bas over a p
of six or seven yegrs received a million dollars more rei
than expenditures from these four districts. Tbis mi
dollars should be immediately spent on the building of
and the bringing in o! settlers.

These delegates did not and do not believe that tbe
vincial goverument la being asked for anything that i
fair and honest. Every dollar spent by the provincial
ernment in the opening up o! this immense territory
we think, be returned with interest in the course of o
years.

There was only one rift in the lute. The Hon. 1
H. Keefer, K.C., M.P., under secretary for external ai
Ottawa, was a guest o! tbe convention and made a fig
speech in favor o! these four electoral districts sec
from'old Ontario. It was replet. with information ii
wa>ý of statistics, and created a very favorable impressi,
the minds o! bis listeners. Being a guest, however, t
convention, bis speech was flot discussed and no rosoli
were passed in this regard. Nevertheless, it can b. 1
fully said that there is a strong under-current prevaili
this regard, and it dependa te a marked extent on the 1
ment of the provincial government ta this part of On
as to whetber this feeling grows or dies a natural deal

BELL4EVILLE CONSIDERS MUNICIPAL INSU

Tihe question of municipal fire insurance was
to the attention of the. Belleville, Ont., council by
J. N. Pringle and W. C. Mikel, K.C. The. idea la th
cipal insurance could be made compulsory and the 1
collected with the taxes. In this city the. reai estate
at between five and six millon dollars and about fi'y
of personal proporty availabie for insurance. It 15
tbat between $25,000 and -$50,000 a year could be
the city, and yet not add to, the burden o! the tb
The niatter was referred te the executive committ
council for consideration.

BRITISH COLUMBIA

Columbia, for tbf
over expenditures, «
public on Novemb

ance. The statemE
ear onded March 3
'or the saine peric
e with a net surp,

LTS SURPLUS

ar, bas bad a i
to the financial
Hon. John Har

was unanimously accepted,
Lt of colonization agents in
the provincial government
gentlemen. Tbere was a

o whetber ane colonization
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CHAR TERED ACCOUNTA NTS
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OfiPICES AT
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Toronto . Ont.

IW. A. SAwomN, C.A. (F.C.A. England and

waiea> . P. H. Kwo, ..
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j Nedwab," Victoria, B.C.
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ALEXANDER G. CALDER
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Specialst on Taxation Prolme
Bank of Toronto Chamubers

LON DON - ONTARIO

CHARLES D. CORBOULD
CkarW*rd Accountat and Audîtor
ONTARIO AND MANITOB3A

649 Somuerset Block. Winnipeg
Correspondents atTorento, Londoin, Eng.,

Vancouver
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24 King Street West - TORONTO

AND AT Z-
HAMILTON
WINNIPEG
CLEVELAND

SERtVICE

Thorue, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SPOCIALISTS ON FAcORYa Colla ANI' PROIPUC"ION

main~ 3420 Hailo Bidj TORONTO

GEOS O. MERSON & COMPANY
CHARTERED ACCOUNTANTS

T Main m 7014

LUMSDEN BUILDING - - TORONTO, CANADA

CLARKSON,, GORDON &DILWORTH
Charter.d AcccOuftmDt*. TrUste..

R.coloers, ]Liquîdators

Merchante Bank 181dg. 15 Welington Street W.e Toronlto

B. R. C. Clarkson 0. T. CIStkçson
H. D*. Lockhart Gordon Establishei 1864 R. J. I3ilWQrth

Vour card here VJoMId ensure it bel,.: seen bjy the prPCiIbOI
fluancial and COusrierCial Întrrests in Canada.

Asie about sI'ecial rates fer this page.

Crehan, Mouat & Co.
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BOARD 0F TRADE BUILDING
VANCOUVER, B.C.

W. As Henderson & Co.
Chartereâ Accouritants
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Winnipeg, Ma.
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D. A. Pender, Siasor & Co.
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805 Coul ederation Lii e Buildimg
Winnipeg

Hubert Reade & Company
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Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

IRONA LD GRIGGS & CO.j
RONALD ER, GRIGGS & CO.I
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Winnipeg, Toronto, Saskatoon, N..seJaw.
j e~nresi, New York, LOndon, Ent.

7. O.S. flRUEUWILLIAM GRAY

JÀM]nS GRANT W. 1) LOVe

F. C. S. TURNER & CO.
Chart.r.d Accountants

TRUST &LOAN BILDING, WINNIPEG

R. williamson. C.A., J. D. Wallace, C.A.
A J. Walker. C.A. H. A. Shiach, CA.
RUTRERFORD) WILIAMSON & CO.
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PAYMENT TO LIFE INSTJRANCE IJENEFICIARIES,

Alberta Law HeId to Govera Situs of Debt, but Ontario Law
t. Covern Distribution toBeneficiaries,

1N an application by executors for advice as to the dis-
tribution of life insurance policies the Alberta Supreme

Court held that section 43, chapters 8, 5, George V., 1915,
which provides that the money payable under any policy of
life insurance "shall. . .he payable in the province" where
the assured is or dies domiciled therein,- does flot purport
to do more than declare where the debt is payable; it can-
not be constrüed as holding that the law of the province
governs in the construction of the contract when made in
anotiier province.

The. facts of the case are: The Confederation Life
Association on June 3, 1887, imsed a policy for $1,000 on
the. hf. of John J. Mellon in favor of himself, and on May
5, 1897, the insured executed a declaration in which lhe
appointed his wife, Amelia Mellon, and daughter, Amelia
Elizabeth Mellba, beneficiaries.,under said ýpohicy. His wif e
predeceaaed him and the insurance coxnpany paid the pro-
ceeds of the policy to his daughter, survivlng beneficiary.

Justired Became Insane
The Grand Orange Lodge of E.N.A.
le lif. of tiie sald Melloii for $1,000
the proceeda of sach policy were paic

~it to an order of Justice Scott, and thi

i ne iaw oi uiitario in regarci Wo iie Qli5LnuLJUWi o1x e r
ceeds of insuranve plcies Was modified in 1897 and11
and that of Albierta in 1915 and 1916. The Coaferai
Life Association was ineorporated by Acts of the Parliarng
of Canada and was registered under the provisions of th~
Alberta Insarance Act. Section 43 of the. Alberta Act, 1911
prevides tint 'the. noney payable under any policy of li
jnsurance already issued or tiat mnay hereatter be issue

byan ilisuralice corporation tliat has already beconie o
lnay hereatter hecome registered under the, provisions of tiiý
Act. . ,. shall in aIl cases be payable in the province wher
th assured is or dies domiciled therein notwithstandlin
ànything contaiaed in any policy or the. fact tint the hea
offie of th insurance corporation is not within the province.

Parliament of Canada- would raise very grave an
reaching conclusions on constitutional law which I
think necessary to ho deait with in my view, that t
plication of the section under a liberal constructio
not involve any more than a declaration as to~ the p
Performance of the obligation arising out of the co

"The Confederation Life Association raises no oh
to payment of the mnoneys uiithin the -province.

"I conclude, therefore, that the provision in thi
tract whereby the parties agreed tint the law of C
should govern in regard to the distribution of xnoneys
the policy is applicable.

"It 'wouldý appear that so, far as the declaration
pohicy is concerned, the daughter~ as a surviving pr(
beneficiary was entitled to the entire proceeds of the

"The policy la the. Grand Orange Lodge of B.1
not avaïible but it seems to be assumed by ail the
to the reference tint the contract was made in Ontai
applying the principles above referred to the. lawi
tario would govern.

"lan the resait tien the. proceeds of the policy
Grand Orange Lodgze of E.N.A. belong to the. fou
viving clilidren in equal siares and are to b. pa
accordingly."

SUIT. OVER SALE 0F MINING

The, Supreme Court of Canada last w.
a ppeal of W. E. Brown vs. J, S. Crawford,
agents of Ottawa, against the decisions of the.
of Appeal and of the, trial judge, both of w
missed Brown's action. Judgment of the. Sapre
reserved.

The action of Brown vs. Crawford arises
of 15,000 shares of fully paid-up stock in the.
Cobalt Silver Mines, subject, it was contended,
for $1,500. The. transaction took place on o
tember 2'7, 1909. The stock was net delivered
yet been issued.

Action was taken in the, Suprenie Court
the. recovery of the $1,500~ paid, with intereat,

~~~~- t i p 9 o .~ 'Pl-~ AI.f,,..

as then take
urt upiield thi
ion with Jasi
ýxt an appeal

- - -- p nif,

t urawl'ý
and if h
i ad re(

of Ontario Applicable

ords of the. section 'shý

i.-
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REPRESENTAIVE L EGAL FIRMS

BRANDON
P. lulgour. K.C. G. H. poster

R. Hi. EcQueen
KIGOUR, FOSTE & UcQUEEN

SaioeSlicit oterBan tcf Dorui, Tha.
Royal Ban k ot Canada. Hailton Provident

an onSociety. North> Amerima Lire
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CALGARY
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Ji. 1). Mann. M.A., LL.B.
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Dasltrs. Solicitors Etc.
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CAL4;ARY, ALBERTA. CAN'AD)A

J. A. WRIGHfT, LL.B. C. A. WiiaT, B.C.L.

WRIGHT&WRIGHT
Barristers, SiLcilorz. Notardn, Etc.

suite 10-15 Alberta Block
CALGARY, ALBERTAI

Conyl"Iare, cura&Dvdo
Barrist.rs. Solicitors. Et.

Solieîtas for Banik ci Mantreal, Thie Trust
and Loan Co of Canada, British Canadiati

Trust Caý. &c.. &c.
C. p. P. ConybanfL- iC. H W. Ctiurch, M.A.

R, R. pavldsoi. L"B.

L.. Mu. Jawstoae. ILC. J. NarM»J RtitCbIe
W. S. or"y

JOHNSTONE & RITCHIE
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LETHBRIDGZ Albert*
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Lest;r McTaggart
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SASKATOON
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Great West Permuanenit Loan Co. Théa

Maniai> Lihe Assurance Ca.

C.uaa85114U5 Sabatoeu, C*se4U
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W. J. Bowsler. K C.. R<. L. Reid, K.

D.8S.Wallbnldge A.H.Doualaa JO.Ghbwo

BOWSER. REI, WALLORIDGE
DOUGLAS & CIEON

Dawristers. SoUcIttors Et«.
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News of Industrial Develiopment in Canada
Maritime Steel Plants Idie-Large Pulp Min for British Columbia-Temporary
Relief for Ontario Power Shortage - Welland Secures Large Industry

T HE strike situation at the Dominion Steel Corporation5plant at Sydney, N.S., assumed a more serious aspect
this week. When the railroaders employed in the company'a
yards ceased work last week, it was not thought that the con-
ditions arising from, the strike would bie very effective, but
these conclusions were premature.

In addition to closing down of the Steel Gorp)oration's
plant the works of thei Nova Scotia Steel and Goal Go. atý
Sydney Mines are in a state of idieness. Men have been em-
pioyed rooling four batteries at the coke ovens and the steel
plant in order to protect themn frem, the weather. This ia
taken as conclusive evidence that the plant will be closed
down for a prolonged p.riod.

Botii conipanies are more orles, independent,- as the
steel industry in this country at the. present time is not
booming. Cempetition fromn other cottntries has greatly
affected the export market, and altogether the. steel coin-
panies here are experiencing lack of orders. There in stili
sufficient work on hand, however, te employ a considerabie
number of men, but it is understood that business-ia not
presàing, and tiierefore officiais eau assume a firmn attitude
regarding the employees deniands.

British Columbia Pulp Mill'
Plans for the. establishiment cf a large pulp and paper

plant in the vicinity of Prince George, British Columbia, have
been completed, a concern in which some of. the best kno'wn
financiers of Eastern Ganada are stated to b. directly inter-
ested, and the first step in the erection of the plant will prob-
ably be made, following a visit te this province, of a large
number of the. principals in the venture in the very near

The,
the part~
wilI the 1
in the'Co
plants wi
to .lt.

In th
Lord Bea
Maurie
the. Bath
president
Molson IV.

syndicate Owns ever 200 miles cif timber lÎmitâ in
bitish Columibia, in cennectio-n with which it recently
ý,000 royalties, and the plant and equipment which, it
niet iilh ilv an nvestmnt cf over $6,000,0o0>.

nituit em n view a cut of at Ieast 80 years, it is
id has applied for three separate water powers, one
'and Canyon,' on the Fraser River, one on the. Willow
id onte on the Nechako River. Their plans provide
evelepînent cf one cf ail of these water powers.
mratter cf location cf the, plant will be decided wiin
7 visits the. scene of the company's operations, as
ocetion fer a sawmill and brickyards, te b. utilized
natruction of the. plant. It is beiived that these
iii be Iocated either at Prince George or very close
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exander Maclarei
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G. o., Bathurst,
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Relief in Po>wer Sh.

udon tliis week, Sir j
Pawer Commission hai

the fail. It is expected that troubles may occur at tii
during the. winter, but otherWlse the. commiîssion le now i
safe position.

Welland .Secures Industry
Another industry has been secured by Welland, Ont.,

cording te an anneuncement by G"o Day, industrial cq
missioner. The Cross Fertilizer Co., Ltd., has chosei
llfteen-acre site, and wili buiid a plant te cost $250,(
Nothing can b.e done in the way cf building this year, bu
is hoped that all the buildings wMi be put up'and the i
chinery instalied ready for operation by the fali of 11
Since 1909 the Gross Manufacturing Co.- haî; been ma
facturing fertilizer at Sydney, N.S., from basic glag, a
product cf steel, which they get from the Dominion Iron
steel GO.<

The Acetate Pretducts, Ltd., has under way plans for
establishment cf a manufactcry at New Westminster, 1
The products will b. wood aicohol, acetate cf, lime and clh
ceaI. The company has taken over a plant across the.ri
fromn the city,,and aider wood, the ýraw material, wili
secured from, the abundant supply in the Fraser Valley.

The basket facto>ry, owned and operated by Ra
Dauphin in Ridgetown, Ont., for several years, has been e
te, the Ganada Wood Produets Go., cf St. Thomas. The i
owners wili continue te operat. the plant in cei4unction v
their other factory.

Massey-Harris Go., Ltd., have purchased a building
Brandon, Man., which will be used as a distributing wî
house. The suni cf $140,000 was invoived in the transaet

.the Emerson Phenograph Ce., Ine., cf New York, an
dustrial cncern, which has now five factories seatte
throughout, the United States, two in operation and thre(
process of conmpletion, has disposed-of its exclusive C
adian rights te the. Emerson Canadian Go., Ltd., a new
-peration, which le te become establishcd in Brockvill,, 0
fer the manufacture of Emerson records, and uitimai
phonographs. The capitalization cf the ccmpaay, whicli
endorfed by the. Brockville Board cf Trade, is $500,000.

NEW INCORPORATIONS

Coast Range Steel Co., Ltd.-Maekenzie River Oil Co., Lti
Bousquet GoId Mines, Ltd.-Toronto On Co., LtdI-

British-Anierican Steamships, Ltd.

The. follewing i a a list cf coxupanies receutly incorpera
under Dominion charter, with the. head offie and authori

Patrick, Ltd., Tor
Belleville, $40,000;

$10,000,000; Onta
)Caxiadian M. J.

lereaux Motor C(
eh Co., Ltd., Toront

Volume 6
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British Northweatern Fire
Insurance Company.

Head Office

H ON. EDWâ
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Head Office -- Canadian Briznch
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si18,000; North-West Mill and Feed Go., Ltd., Edmonton, $400,-
000; Salisbury Investments, Ltd., Daysland, $40,000; Peace-
Mackenzie Agencies, Ltd., Peace Rive r, $50,000; Northland
Oîs and Tar Sands, Ltd., Edmonton, $50,000; Sissons-Brown
Drug Go., Ltd., Edmonton, $20,000; J. L. Tipp and Sons, Ltd.,
Edmonton, $45,000; McCornxick Goal Go., Ltd., Calgary, $20,-
000; Western Dairy, Ltd., Edmonton, $20,000; Diamond Ium-
ber Co., Ltd., Edmonton, $20,000; Beverly Coal and Gravel
Co., Ltç., Edmonton, $50,000; Goodridge, Ltd., Edmonton,
$40,000; Beaver Coal Go., Ltd., Castor, $30,000; Wetaskiwin
Free Press, Ltd., Wetaskiwin, $10,000.

British Columbia.-Kilpatrick Moryson Motor Co., Ltd.,
Victoria, $30,000; Van Norman Lumber Co., Ltd., Victoria,
$10,000; Mara Estate, Ltd., Victoria, $10,000; Coast Range
Steel, Ltd., Vancouver, $15,000,000; Vancouver Pole andPile
Co., Ltd., Vancouver, $50,000; People's, Bakery, Ltd., Van-
couver, $24,000; Rose, Cowan and Latta, Ltd., Vancouver,
$30,000; Retchikan Club, Ltd., Prince Rupert, $10,000; Store
Street Syndicate, Ltd., Victoria, $15,000; Vancouver Island
Sawm~ills, Ltd., Vancouver, $106,000; British-Canadian Steam-
ships, Ltd., Vancouver, $1,000,000; Mutual Htotel Co., Ltd.,
Vancouver, $35,0)00; Standard Decorators, Ltd., Vancouver,
$10,000; Sales, Ltd., Vancouver, $10,000; Crescent 011 Hold-
ing Go., Lt4., Vancouver, $175,000; Maple Leaf Motor Truck
Co., Ltd., Vancouver, $20,000.

Manltoba.-Netherlands Investment Go. of Canada, Ltd.,
Winnipeg, $400,009; Ujnited Meat Stores, Ltd., Wininipeg,
~$20,000; Dauphin Dairies, Ltd., Dauphin, $60,000; P. A. G.
Melntyre an~d Co., Winnipeg, $10,000; Independent Storage
and Warehouse Go., Ltd., Winnipeg, $20,000; Arnaud Trading
Co., Ltd., Arnaud, $30,000; Sinclair Hardware and Goal Go.,
Ltd., Sinclair, $20,000; Penu's, Ltd., Winnipeg, $60,000; Auto-
matie Wadtzing Amusement Go., Ltd., Winnipeg, $50,000;
)McKinnells, Ltd., Teulon, $20,000; Martin CarrutIhers and Go.,
Ltd., Winnipeg, $200,000.

New Bruiswck-Acadia 011 and Shale Co., Ltd., Col-
lege Bridge, $99,000; Royal Pharrnacy, Ltd., Perth, 89,900.

Ontario.-Regent Rubber Co., Ltd., Toronto, $50),000(;
M*ackenzie River Oil, Ltd., Toronto, $5,000,000; Canada Tan-

nn Co., Ltd., Simco<e, $100,000; J. G. Barker and Go., Ltd.,
Tronto, $50,000; Milford Bay Hotel Go., Ltd., Torontô, $100,-

000O; Uxbridge Arena Go., Ltd., Uxbridge,. $10,000; 0'Connell
Rathhiaru Telephojie Co., Ltd., 0'Connell, $7,000; Transpor-.

taio Service, Ltd., Toronto, $40,000; Leaside Transporta.

rte, $40,000; Cobourg Bread Go., Ltd., Toronto, $40,o00
Foter Record Pulllhing Co., Ltd., Windsor, $150,000;

M M ,1L. D,.,-A.M-.. -4 _

Gi. A. klodgson Uo., Ltc
Ltd., Torontd, 81,000,04

iilton, $40,000.
Quebet.-Thompson Go.

THREE DOMINION 'INSURANCE LICENSES ISS

Empire Casualty Company Seeklng Incorporatlon-84

Provincial Licenses Also Issued

T HREE însurance licenses have been îssued hy thi

authorize extension of scope. The Reliance Insurance
pany of Canada has been authorized to transact in Ci
the business of fire i nsurance. Head office will be a~t 1
real, Que., and J. W. Tatley has been appointed chief i

Authorization has been given to the Yangtsze Insu
'Association, Ltd., to transact fire insurance throughout
ada, The previous license which the company held rest
its business to .the province of British Columbia.

In addition to the classes for which it is already lie
the National Union Fire Insurance Company, of Pitta
Pa,, may now write automobile însurance in the Domu

Provincial Licenses

The New Jersey Insurance Company has been lio
to transact in British Columbia the business of miarin~
surance in addition to automobile insurance, for which.
already registered.

The Retail Merchants Underwriters' Agency eas
registered to transact lire and automobile insurance î
province of Manitoba.

Empire Casualty Company
Application will be made to the On~tario legislatui

the Empire Casualty Company of Canada for its incor
tion. The objects for which incorporation la sought a
carry on accident and sickness insurance, guarantee, Io
damage to property from any accidental causes, incli
baller and other explosions,, or by reason of theft, h
breaking, burglary or hold-up, public liability, atoin
inland transportation and marine and lire insurance, and
such other classes of insurance business or contracts 'ý

rmay, freux time te time, be authorized by license, puri
to the provisions of any insurance act. The head ofic
chief place of business lu ta be iu Toronto, Ontario.
capit~al is te be $1,000,000, <livided iuto ten thousaud s]
of $100 each. Smith, Rae and Greer, 4 Wellington ES
East, Toronto, are solicitors for the applicants.

Bell and Mitchell, Ltd., insurance brokers, of Be
Sask., have opened an office ln Vancouver at 1325 Star.
Bank Building. Cordon Bell, a member, of thse firux,
formerly of Saskatoon, will ho manager of thse new oiff

~Opposes Group Insurane
By unanimous vote the M*oeae Jaw city couneil

adopted re<commendations on group insurance and will
vide insurance for every civie empicyee. Thse schedule a
$500 for single men, $1,000 for married men and $1,50
aUl beads of departiniats. The cost te. thse cityis estin
at $2,750 a year.

~Although thse vote was u2ùanimous, Mayor S. A. Hari
has anuounced Ii 5s determination te oppose thse szroun3 i

GOLD

amen
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Confederation Lif e
I ASSOCIATION

IINSURANCE IN FORCE, $ 133,000,000.00

LIBERAL INSLJRANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-

PROVED PLANS

HEAD OFFICE : ý':TORONTO

Important Features of the Eigkh Aimai Report
0F THE

Western Liftàe Assurance Co.
HIEAD OFFICIE -WINNIPEG.; MAN.

Assurances, New and Revived - - - $1,211,447.00

Prexniumns o41 saine - - . 431890,00
Assurances ini Force - 3.458,939.00
Total Premium InCoMe - - 109,586.03
Policy Reserves - 211.4.97,00
Admiitted Assets..............296,430.62
Average Policy - - 2.237.50
Çolected ini cash per $1.000 insurance in force 31.75

For particulars of a good agency apply te
ADAMS REID, Maitaging Director - Winnipeg.

LIFE INSURANCE SERVICE lrsyuo

T Hutmtesceso a Lîfe Insurançe Company deped ire pon

tai Life bas lotit aicet passeti tii test, andi earned a high reputatioti for Javhi
claimns prompî.ly. 19'20 will likll prove the, best year in the comipSfly's 5 to
write for boolile. -Our S9elt Ad lriserê.," For i asagers positions in On.-
tario., 3pply witli referuiOts. statin exoerie,eti. s, to I S. WEA&VES.

IrU7ir VNTINFNTAI. IPI INqRRNCE CO.
3ad 01

ENDOWMENTS AT
ISSUED ONLY

THE LONDON LIFE I'
Head Office ... L.ON]

Profit lesulis in ti Company 70
POLICLiE8 -GOOD AI

S CALQIA

aEmpire
Company

gIiding, Winuipeg, Mait.
MONTOft VANCOUVER

ice Co. Limnited
4'..

Assets $4,015,811

e - montreal

STRIDING AHEirAD
These are wonderful deys for life însurance salesmen.

particularly North American Lif e meii. Our repreactits'
rives are placing unprecedented amounts of new business.
Ail 1919 recorda are being emahed.

'Solid a» the Continent - policies, coupIed with splen'
>dîd dividende and the great enthuaiasmn of all oui repre-

tentative* tell you why.
Cet ini line for succees ini underwriting. A North

Amnerican Lile contract is your openîn«. Write us for funll
particulera.

Address E. J. HaIrvey. Supervisor of Agenciet.

North A.mericau LiUe Assurance Company
IlSOLID AS THE CONTINENT"

HOME OFFICE TORONTO. ONT.'

1870 - OUIR GOLDEN JUSILEE -19»0

Two Hundred Milllin Dollars
Thi year th, Mlutual Lîfe Assurane Company of Canada colebrates its
golden jublite by reachint the two hundred mlltion dollar mark. TiIs
point la the exi)ansio)n of The Mutuel Lite han beeii reached more qulck-
ly titan any of it rniot ardent friend$ would have believed possible five
yeara axo, But the, reaugi lis flot *'fr to seek.* During the Gmet War
and lthe fatal eP1dcmic whlcýh followed ln its train The Mlutual Life paid
out in relief of the familtea herclèved no less than lwo million, tibrie
hunodred thowand dollas lin addition ta erdinary dam.Tht ee.e
fit. ohlife taaurance were thus ao clearly demnntrated that an immense
demand oesulted and the buslnef, of The.Mutual ha, drveloped ast much
during the ist five yeura as durint the precedinni1orty flve yesrs. The
Caeadian people suddeflly realined the absiolutu neceaaity, for liII insur-
nce and nsturally turned to a compaay well-kiiown. wel -establlshed

andi fin.aacially impregnahîs.

The Mutual Life Assurance Co. of Canada
wat.rIoo Ontario

ITHE INCREASING INTEREST

cause intending applicants to look moro CloselY than ever
into the Esntiae of profitable protection.,

The atrength and progressive record of The Great-West
Lîf e, ita inveatment succes. lits favorable Mortality and low
expehue rates. the. liberal polîcy provisions and messure of

Service to Policyholders-alI reach the mont vigorous atan-
dard of comparison.

Asic for descriptive literature and rates. giving date of bîrth.

TUE GREAT-WEST LIFE ASSURANCE COMPANY
DBT. F

tEhZAD OFFICE - .IIE

MAHAN-WEST$AN, LIITED
SCEMS5055 lO Tý 15UtU LRTD

FINANCE - N~RN~*REALTY
432 P.nder Stre, W., Vancouver, IS.C.

Dr. i. W. MD4IAN JA. WE STMAI4

pesitiStt Maitaging Direotor

H. M. E. Evans &Company, limite4
FINANCIAL AGENTS

Bonds Inaurance Real Estat. Loana
Union Da"l Bidg.e, Edm~onton, Ait..

I
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News of Municipal Finance.
Edmonton Issues Comprehensive Survey of Financial Affairs-Some Valuable Opinions on
Taxation- Saskatoon Saved on Exchange-Regina Presents Interim Statement-Montreal's
Taxable Property lias Increased Greatly in Val1ue-Exemptions Also Slightly Advanced

Montreal, Que.-According to a etatement given out by
the city treasurer the value of properties exempted from
taxation in Montreal has increased during the year front
$224,513,871 to $225,190,483, the increase amounting to, $676,-
612. Further, detaile of the property valuation in Montreal
for the current year as la set forth in the 1920 tax roIls are
to the effeet that the total value of properties, including those
exe-pted front taxation, ls $889,544,067, and that the net
value Of taxable property je $664,353,584. In 1919 the total
value of ProPerty in Montreal was $865,978,406, the value of
exempted 'propertyý was $224,513,871, and the net value of
taxable Property was $627,114,570. These suntmarie, indi-
cate that the 1920 assosmment roll lian increased the total
value of taxable property by $37,239,014.

Regina, Sask_.-Some interesting tacts are containied in
the city's interint statemnent for the tan monthe ended Octo-
ber 31 last. The gross bonded dabt amountad ta $11,075,323,
as contpared wjth $10,893,857 at the end of 1919. This
bonded debt je now distributad as tollows: General, $4,419,-
542; local iniprovernents, $1,878,499; electrie light, $1,693,823;
waterworkçs, $1,496,252; etreet railway, $1,587,205.

The revenue and axpenditura account shows actual re-
caipts of $767,740, as compared with the estimate of $760,-
393 for the ten months and $912,472 estimated for the whole
year. Thare is an actual deficit for the tan monthe of $111,
102. The greatest weakness appears to be in the utilitias
accounite. An actual daficit of $92,768 in ail utilitias je shown,
as~ compared with an estimated surplus of $23,403, and $28,
084'astimatad for the year. Electrie light and power depart-
mente and the street railway show the greatest shortages,
while the watarworks department had a sinaîl surplus.

While the utilities deficit le stili large, there l'as been
a satisfactory improvemant within the paet two months.
At the end uf September there was a shortagof ut$115,000,
but within a month, as will be seen fromn the aboya figures,
tItis had been -reduced to $92,768, and it le undarstood that
still further progrees l'as beau made. The lace on the elec-
trie light aud power departmant had been reduced by about
$6,000 betwean Saptamber 30 and Uctober 31, and according
ta Commissionar Thornton thera should be a further redUC..
tion uf about $40,000 bafore the end of the year, as a recult
of the installation of a new unit at the power bouse.

Saskatoon, Sask.-Commissioner Yorath has issued a
statement covaring the tan monthe' of tha current year.
*According ta the figures submitted, the city l'as anjoyed a
satisfactory yaar. The grass debt of the city je $10,873,427,
including school debte amuunting ta $2,024,920. The net
ganeral debt, atter deducting the debt of the public utilities,
sinking fund, etc., is $4,755,285. The largast part of the
city's dabt-i.e., $4,392,780, or 48.98 per cent., dues not mua-
titre until 1961, although the city l'as the option of reden-
ing same in the yaar 1941, and sinl<ing fund je being laviad
on the basic of rademaption in this year. The city's sînking
fu1nd of $1,863,648 le al invested lu gilt-edgad securities.
No invastruant bas bean made which does trot yleld intareet
on due dates and which je flot easily marketable at aIl timnte.

The profits ou tha sinking fund investmants arnount ta
$61,449 at October 31, su that the sinking fund is being mnade
one of the bast paying of the city'e utilities. As a large pro-
portion of the city's stock and dabanturas were sold on the
London market, with interest payable lu sterling, the city
bas saved $37,548 due to the rate of exchange being as low
as 3.88 when intareet paymants had ta be ruade.

Thea total tac levy of the city tItis yaar le $1,191,168,
uf which $534,218 reprasente school tax levies. The question
'ut school taxes which are steadilv on thp~ irrn. .- ý

the mueàt seriaus problemes wîth which the municipaliti
,have ta deal and it is apparent if capital expenditures a
ta be kapt as low as possible in order ta keap within ras
onable limite the lavy for einking £und and intereet, that
very much cheapar forni uf school construction will have
be adoptad. The city ganeral account 1will at the end ut t
yaar show a surplus of approxinxately $10,000 over axpe
ditures, whlcb le largely'due ta a very rigid supervision ov
expendituras ta c ee that they are kept within the apprupri
tions. The tax collections for the firet ten months ot t
yaar amount ta $893,522, -cumparad with $8681for t
same period last year.

The net deficit on the thrae public utilities--i.e., elacti
light and power, street railway and watarworks--for the fii
ten ruonthe of the currant year le $6,171, but it le estimat
that at tIha end of the year this will be coavartad into
surplus af $6,000. The alactrie light and power departme
shows a profit of $89,801. Thea street railway a loss of $5:
344, and the watarworks a profit uf $10,180. Sa far as futu
capital expenditures are concerned, thea commissloner i
commande that samie be praetically aliminated during t.
year 1921, and that if echool or hospital accommodation
urgently required that nme temporary provision be madt

Edmonton, Alta.-An interint report has been issed 1
Comptroller Mitchel, covering ten monthe of thre fiscal yae
The statement gives a compreheneive survey of the financi
affaire ut the city, and alec contains soma valuable opinio:
on 'the 'taxation question. Owing ta the e~xhaustive natu
ut tIre report, it is not possible ta caver it lu full here, b
the principal, parts are briafiy outlinad.

Thara was prtictically nu addition ta tIre permane
tundad debt ut the city during the yaar. On the other bai
tIra sinking fund investmant le increased by the earnin;
accrued during'the year and taking into account tIra r
damptions made ta date, tha net debenture debt le at lea
reducad, as at Saptamber 30, by $210,000 since Decemb
31 st. 'Shurt-term boans aggregating $2,066,166.90, r
tirad, wera provided for by the issue of other short-ter
securities of the par Value of $1,6 49,000-net praceeds $'
506,570 which, together with tIra tax arrears accumulati
with the sinking fund board, amuunting ta $1,138,224, et
leavas $578,628 in their hands tbwards further radamptio

The grass funded dabt of the city, made up uf gener
dabentures, $11,607,639; local improvamants (property sharE
$3,971,441; public utilitias, $9,894,241; total, $25,373,32
With the grues school debenture debt, the amaunt is $2ý
695,893. Lae the sinking titid inveettant, the net debt
the city and echool board le $23,205,460.

The improved collection ut both current taxes and a
rears over last yaas ixrdicated la the half-yearly reput

total collections (inclusive of arrears) as at Septeniber 8
being *3,189,198, as againet $1,999,581 for the sama datae

-laet yaar.
1During tIre ronth of October further collections hai

llrcraed tIre aggregata ta approxiruataly $3,365,924, 1
which $2,559,129 reprasants currant taxes and which, togethq
with discount alluwancee, will ba equivalant ta at least
60 par cent, collection ut the current year's levy for the tE
menthe. The axpandituras for general administration (otIte
wise tarruad controllable) for tIre nitra menthe amounted 1
$917,776, as cumParad with $611,147 for the came period i
1919, or *306,628, ot an increasa for the pariod.

STha total levY for the prasant year, inclusive of dii
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levy being comprised of special frantage and supplementary
revenue taxes, such as business and incarne and provincial
revenue taxes.

In cgnimenting on this the comptroller said: "By way
of illustrating the vagariesof our municipal assessment and
taxation.system, it may bo mentioned that on a comparison
of the presentý net assessment and tax levy with those of
1.914, it is shown that applying the current year's assess-
ment figures to the general tax requiremnents of 1914 ($S,-
347,251), the miii rate would have been 42 mills i that year,
while the actual rate imposed was 16.75 on what must now
be regarded as an inflated asseasment of $190,669,410. On
the other hiand, applying the net assessment of 1914 to, the
general tan requirements of the present year ($3,541,154),
the rate wouid be only 18.57 miils--this, of course, without
taking into account the fact of business and incarne taxes
($436,000) this year,,whîch were flot in force ini 1914. As
againat this, however, it is necessary ta remember that the
cast of labor and commodities ini 1920 has been on a much
higher~ level than those obtaining in 1914.

"Our tax Ievy i. admittedly high, but we must recollect
that for several years the city has been confronted, not With
a theory, but with a condition of affairs which is peculiar ini
certain respects ta this city, and the remedy for which must
be specially adapted ta Edmonton's case. The problem is at
the sarne turne largely that of other western cities, Most of
which are similarly suffering fromn the effects of previous
Years' aver-expenditures and premature or unnatural de-
velopinent. In the case of Edmonton itself, however, it is
no secret that the city's utilities have been'designed and
istailed, not for a population of 60,000 or 70,000, but for

one of more nearly 200,000 people, and this fact ha. ta be

taken into account i adjudicating upon the city's finarn
standing.

"In 1914 the civic census showed a population of 72,5
In 1915 this was placed at 59,339; while in 1916 the fede
(interim census) gave the figures as 58,846. The ci
census for the present year just recently completed sho
61,045, but it may be montionedl that this census was tal
at a turne of the year when a good many families wq
absent from the city an holiday, including schoal childr
schoal teachers and others, se that the actual population
'the city would probably be more nearly 65,000.

"The funded debt of the city was iacurred under ci
ditions when the population was over 70,000. That debt
mains, notwithstanding that the population i the meanti:
bas suffered a severe relapse, and even still we have a c
tain percentage of fioating population whose permanency
domicile is more or les. determined by the opportunities
employment and of trading. It is generally, and righ
perhaps, issumed tliat very largely a solution ta the pri
lem lies in (1) a substantial accession ta the city's popu
tion; (2) an entirely broader basis of taxation than un(
the present method, which, bears almost wholly upan lar
and improvements.

S"With regard ta the outloolc as ta civie taxation in t
inimediate future, it is, of course, already known that t
cîty will be deprived of the personal incarne tax as a soui
aof supplementary revenue at the end of the current year,
that there will be a las. of approximately. $175,000 on tl
account. In order ta counterbalance this shrinkage
revenue, it would seem, necessary ta discontinue any furtl
direct levy towards the reserve for uncollectible taxes mesi
time."

"The special market committee's work bas been very
efficient. Many subscriptions were made in the national~
interest and by persans whose circuinstances did flot permit
thein ta hold their bonds. The price of the bonds bas net
bszen subject ta violent fluctuations, but stabilization of price
has been effective. The committee ha. sold bonds which
have camne upon ,the market and placed themi la the hands
of permanent investors ta the extent of $270,000,000. Stah-
ilization ha. now continued for more than a year since the.
last loan, and full apportunity has therefoie been given those
whose. circumstances compel them ta liquldate.",

Many opinions were advanced as ta the reasan of thie
goverrnent's action, but the most logical one was that by
R. A. Daly, secretary of the special market committee.Mr
T'Istiv R1,t+JMI * Tht, mnhlir hlit he--, +,,ý
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"Long Swing"
in înterest rates wilI be down.

Because liquidation in commodities
and securities bas already reached
the point where, once crop-moving
needs are past, there wiIl be ample
money for inveçtment in fixed-in-
tercst securities.
Convericlv. the next long Swing in Bonds
and other fixed intereot securities will be Up.

lrre5pectiv-e of speculative market fluctua.

tions, the time te boy Sound Iixed.interest
Securities ta noux

Write fur our recommnendistions.

RoyaI Securitie.-*
cCo a p P O RATI ON4

L 74 I T £
MONTREAL

TORONTO HALIFAX ST. JOItN. N.B.
WINNIPEG VANCOUVER NEW YORK

LONDON, En#.

Buying Bonds'
By Mail

Buying bondi by mail f rom a reputable,
well-known financial house is go saf e and
simple that those inexperienced in such mat-
tetes can do so with the utmost confidence.

Try it. Write, stating your requirements;
we will send you particulars of various
bonds.

Yielding from 6.25W> to 7.25%
which we hrâve purchased after careful in-
vestigation and which we 0*0wr witb aur
unqualified recommendation.

W. A. MACKENZIE & Co.'
CovecrnmenS and Municipal Bonds

42 King St.
TORONTO .

West

CANADA
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Debenture Notes
Walkerville, Ont.-The town bas rejected ail tenders on

$300,000 6 per cent. fifteen instalnient housing debentures.
Quebee, Que.-At the next session of the legislature the

city wîll ask power to borrow $900,000 for varions purposes.

Beausejour, Maa.-On December 21, the town's rate-
oayera will be asked to -vote on a by-law authorizing the.
raising of $4,000 for electrie light purposes.

Selkirk, Man.,-Ratepayers of the toWn will be asked to
vote on December 21, o n a by-law authorizing the issue of
$6,000 7 per cent. sîx-instal1ment debentures, the proeeeds of
which wîfl ha used for school purposes.

Sarnia, Ont.-Twe money by-laws will be submitted te
the ratepayers at the Jauuary elections, one providing for
the issue of $69,000 debentures to cover the cost of laying
new water Mains, and the other, is to raise $35,000 to be
used for the remnoval of the old waterworks.

Moatreal, Que.-The city administration commiîssion bas
decidad to authorize an issue of treasury bonds in favor of
the Bank of Montreal, to the amount of $500,000, dated from
November 29, 1920, payable on deand and bearing interest
at the. rate of 6 per cent., payable monthly. This loan la in
aniticipation Of the current year's revenue.

Winnipeg, Man.-The city couneil bas authorized the
c3ity treasurer te caUl for tenders on $800,000 6 per cent. bonda.
The securities will b. payable in 10 yaars in Canada or the
United States, or ln twenty yeara i Canada only, at the
option of the purcixaser and the. discretion of thie treasurer.

Capreo4~ Ont.-W. H. Matthe 'ws, town cierk, advises The
Moneary'l'imes that the municipality la arranging te put on
the. market in the near future debentures of $32,000 te cover
the 82!actioii, furnishing and equlpinent of an addition of four
roonis to the. present public school. It ia just possible that
tis debenture wilI b. guaranteed by the. provincial govern-

Vancouver, B.C.-In January next, ratepayers May b.
~asked te vote on inoney by'-'las aggregating $3,666,000. This
ami~ount is subject te final revision before going te the poils,
but at preset i made up as followa: $1,000,000ý for city
hall and auditoriumi; $1,000,000 for roads and pavements;
$1,246,000 for schools; $100,000 for roads; $100,000 for
streets; $100,000 for waterworks extensions; $85,000 for
municipal ceai yard; $35,000 for Connaught Bridge.

Saskatchewan.-The foilowing is a it of authoriza.
tien. granted by the Local Government Board from. Noven-.
ber 10 to Novembar 16, 1920. Debanturas are to bear 8'pr
cent. interest: Beaverside, $700 7-years annuity; Suiatyn,
$2,000 10-instalments; Big Meadow, $3,800 10-years annulty;
Bright, $2,500 10-instaimezts; Mons, $1,900f 8-instalments;
Einggenheimn, $2,000 15-yeare annuity.

Eight per cent. .15-years annuity, R~ural Telephones:
Aninlet, $4,1 00; North Admirai, $11,800; Elstone, $5,500;
Wyandotte, $17,200; Herse Lake, $7,300.

Rural Municipality of Ituna 13on Accord, $5,000 8 per
cent. lO-instalments for road inachinery.

Edmonton, Alta.-ln a communication with The Monetary
Times, Comptroller Mitchell statas that the city has on hand
$1,499,080 5 per cent. long-term bonds, which were autb-
orized sonie tinie ago, but which are unsold and unhypothe-
cated. In addition the city bas $1,475,000 5% par cent. 10-
yeqar dabenturea unsold, and which are the. balance of the
original issue of $3,000,000, of which $1,525,000 was sold
soe turne ago te the National Bond Corporation.
» "With regard te the. aboya unsold debentures," says the
<omptroller, "there is no immediate objeet of the. long-terin
debenutures, befig piacud at the present tinie, but it ia prob-
able that the $1,475,000 against consolidated tax arrears -will
be disposed of about the beginniug of the uew year. This
would enable the aidministration ini f.lIIt~thr,,t,,

being the, intention thnt the, ainking fund, whikh bas 1
fully Maintnined without intermission up to the prasent ti
should be paid as at Decamber 3lst as hitharto."P

Bond Sales
Milton, Ont.-The town has sold $48,000 high-school

bentures to local citizena.
Township of Charlottenburg, Ont.-Wood, Gundy

Co. hava been awarded $30,000,5% per ce nt. 30-instalru
debentures at a price of 88.53.

Saskatchewaa.-The" following is a liat of debentures
ported sold froni November 10 tu 16, 1920:-

Schoos.-Fanford, $3,500 10-years 8 per cent., Ruasfi
$4,500 15-years 8 par cent.; Waternian-Waterbiry 4f g.
Regina. Belleville, $900 20-years 7% per cent.; R,.P. Smy
Kennedy. Rothbury, $1,000 10-years. 8 par cent.; T. A. 1%
tick, Qu'Appelle.

Village of Pralate, $1,500 10-years 8 par cent., te
Assuman, Prelate.

Pembroke, Ont.-Brent, Noxon and Co. have 1
nwarded $47,000 6 per cent.'10 and 30-instalment dabeuti
at a price of 93.895, at which rate the town pays about
for its money., Other tenders were:

Ganadian Debentures Corp .......... ..... 93.346
United Fînancial Corp., Ltd............"'*92.53
T. S. G. Papier and, Go .................. 92.312
A. E. Amas and Co. .. ,.ý................. 92.09
Wood, Gundy and Go ................ .... 91.55
N. A. Macdonald and Go. offared 94.31 for the 10-i

lot, and 92.02 for the 30-year lot, while the Bank of N~
Scotia submittad o.ffers cf 94.50 and 90, respectively, for
two !ssues.

Ontario."-The province la offerlng in the home mai
through a large and stroug groap of bond dealers, $6,000
6 par cent. 15-year coupon goid bonds, at a price of 94.34
accruad interest, yialding 8.60 per cent. 'The money will
the province about 6.80 par cent. Ontario bas disposec
practically ail of its bonds iu the. United States this y
and lu view of this, the. outcome of thie present achema shi
prove interesting.

It was formally intended te place the. issue throug
syndicate cf six or seven houses, but the size of the. il
and the. present condition of the market made necessary
alaboration of the original plans. The present underwri-
syndicata fucludes practicaily every bond houa, in the,
of Toronto, which means practically every house in
province.

The sacurities are dated December 1, 1920, are due
cember, 1985, and are in deneminations of $500 and el,
Tliey are a first-class iuvestnient, and if there is suffiec
money in the. province, the syndicat. should have very 1,
difilculty lu placing the. issue.

Stamford TowashiP, Ont.-The township bas sold
issue of '$22,000 worth of local improvement bonds. '3
were aold at 98, and bear interest at the rate of 6 per c
The issue was split up lu blocks of $500 and Vas sold te 1
People.

CANADL&N BUSINESS FAILURES

Tii. number of failures il
R. G. Dun and Co., durlng the.
ln provinces, as Compared wlt
corrasponding weelcs of iast

Date. z

Nov. 26...8 14 O
Nov. 19 .... 5 7 O 1 a q

4 3

Volume
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Government, Municipal -and
Corporation Bonds

To Yield

5. 90% to 71%
We have a very complete list. Before investing

secure particulars of aur off erings.

Eastern' Securities Company, Limited
ST. JOHN, N.B. HALIFAX, N.S. -for thse good

of the comnmunily.

AND DEBENTURE CORPORÂ1T1ON
0F CANADA, L1IM1TED

UNION TRUST BUILDING
WIN4NIPEG

Manitoba finance Corporation Ltd.
Inv.atmont Drokera, Financial Agents, Etc.

Head office;

410-11 Electric Rly. Claauiber - Winnpeg, Man.
Phone Oarry 3884

Stocke and Bond. bouglit and1 sold on commission
Mortgage Loana oh~ lrproved Fayim Landes

Insurance EfFected ini ail its branches
Farm Lands for Sale in Western Canada

Fiscal Agent for Maniîtoba. Alberta Flour MziII., Llmit.d

Vancouver Disti
Expert Estate Agents(1Property Bouglit and Sold,

Reported on. Corres

WAGHORN GWYNN Co.,

ict Property
%nd Managers
Valued, Rented and
ondence invited.

Ltd. Vancoaer

W E shall shortly offerfor sale, by public
tender, the un-

issued portion of the
present Capital Stock of
this Company.

The par value of the
shares is $50, and the
shares will be sold in
blocks of ten shares and
multiples thereof.

In thîs connection we are
publishing a series of
advertisements in the
ToTonto dailypapersdeal-
ing with our relation
to citîzens.'

We invite interested par-
ties to write for a formn
of tender; rneantime we
suggest the reading of
the advertisements in the
daily press.

MACAULAY
INSURANCE O

ES TA TES

NICOLL
U CLASSES
(A CED
VANCOUVER;,B.C.
,OLLS, Notary Public.

THE CONSUMERS GAS
0 F TORONTO

COMPANY

WESTERN9,MUNICIPAL &

611% DEBENTURES

SCHooL

THE BOND

coR.REsPONDENCE
INVITED

,ber 3, 1920
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>CORPO)RATION SECURITME MARKET

Victory Bonds Dominate the Stock Exehanges--Pulp and
Paper Issues Weak-fleavy Selling But Lack of

Absorption Power-Cgrporation Bonds Suifer

R ELEASE of control of Victory bonds was the principal
J~'fact.or in the stock markets this week. Thé weakness

which accompanied the initial appearance of Victorles on
the exchanges had an unsettling effect, froni which there
bas been very slight recovery.

From the standpoint of 'weakness, sugar and the papers
were features in both Montteal and Toronto. The. former
su*rered a decline afi Bye points for the week, closing at the
low figure. Definite assurance that the price of newsprint
Paper was to be placed on a G % cent basis, and in the case
of Spanish River and Abitibi on a 7 cent one, was followed
by no responsive action 'on the part of the pulp and paper
~group. Riordion, Wayagamack and Spanish -River firmed
somewhat, but ail issues showed a loss for the week.

A favorable mavement in Wall Street failed to stimulate
~any such action here. The stock market appears to be in a
inood in \vhich there is response only to bear news. Even
the firming of Victories could not bring about any change.

Trading Greatly lacreased

Trading on the exehanges, was priucipally in Victory
lban issues, which accounts for largo turnover of bonds. At
the sanie tume, however, there was considerable actlvity in
stockcs, but the laclc of absorption power was demnxrtrated,
and under such couditions the market could malte very little
headway. The following figures show thre day-te-day trad-
ing for the week ended December 1:-

Listi

there is every reason to believe that the upward movi
will commence.t

C.N.R. Quickly Subscribed

The $25,000,000 7 per cent. 20-year bonds of the i
dian Northern Railway, particulars of which wero giv
these columns last week, and which were offered ln
York by Wm. A. Read and Co., and associates, were qi
taken up soon after subseription books were opened.

The securities are enhanced by the Dominion gc
ment's guarantee, of course, but nevertheless thre
absorption la a good indication of the condition of the rr.
in the United States for our bonds.

At the annual meeting of the United Grain Grc
Ltd., at Calgary, Alta., on November 26, sharebi
authorized the directors ta, increase thre capital stock
$12,000,000 to $15,000,000.

A new listing on the Toronto exchange this weel
that of the sýecurities o! the Ontario Steel Products Co.
The securities listed were as f ollows: Common, $2,001
preferred, $750,000; bonds, $600,000. The conipany'a
has been sold accasionally iu the unlisted section af thE
onto erchange, andl has been listed at Mantreal for s4
years.

COBALT ORE SIIIPMENTS

The following are thre siripmIents of ore, in pounds,
Cobalt Statilon for the week ended Noveniber 26:-

.Bailey Silver Mine, 62,890; La Rose Mine, 87,289,
150,179. The total since January 1 is 24,550,775 poux,
12,275.5 tons.

MTJTUAL FI 'ORATION

-Tne extent to which the industrial bond market Suf
as a resuit of the decline in Victorles can best b. se.rn
the figures oi, the next page. Weakness is in evidence
this should flot Iast long. The American market has'
ynoviiig up for so1n0 tinie, ln accordance with the ecor
law of cominodity prices and security values. Restri
and contrai bas prevented the Canadiaix market £rom c
$0a, but nfter the first effeets of decontral have passe(

The first balance six
tion, Ltd., Windsor, Oni
organization. ta be well i
organized la May, 1919,
ment sale af improved]
and obtaininz frein him
are pledged with the Re~
turos lssued ta thie amoi

The assets side of
and ln hank, $57,401; 12
receivable, $533,569; f
stock subscriptions unpa
accrued interest recelvE
stock, $99,208; incorpc
$3,802.

On thre labilities sui
up preferred stock, 18,91
8,49 shares, $94,690; Stb
140; accounts payable,

mrggs payable on r
reiable, $234,122; del

second moirtgages, $49,4:

SECURITIES
Bid IAskf

's .. ... 8850 1011.8w~oenI 10 I...Crown L
Pr 85.50 CubaBn C

Quotattons

Bld. . 7
COM 15

... 7Ss $ 5 1
S's 1939 6

8.. U C 55

to The

Volume
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RIORDON COMPANY, LIMITED

FIRST CUMULATIVE PREFERENCE STOCK

DIVIDEND No. 2

Notice is hereby given that a quarterly dividenti of 21%c
kg at the rate of 8<>$ per annum, has been declared on
First Cumulative Preference Stock 9! thi Company for
quartier ending December 3lst, 1920, payable Jauuary lut,
L, te shareholders of record at the close of business,
eniker 2Oth, 1920.

By Order et the Board.
F. B. WHITTET, Secretary-Treasurer.

,itreal, December lst, 1920. 307

E RIORDON PULP AND PAPER COMPANY, LIMITE!)

PREFERRE!) STOCK flIVIDENI> No. 34

Notice is hereby given that a dividend of 1%% (being
the rate et 7% per' apnum> on the Preferred Stock ef
p Company bas bean declared, payable Deceniber 3sut,
ffl, te shareholders et record at the. close of business,
cember 22nd, 1920.

By Order et the Board.
F. B. WHITTET, Secretary-TreaDin'er.

ontreal, Deicetber Ist, 1920. 305

RIORDON COMPANY, LIMITE!)

[JMÙLATIVE CONVERTIBLE PREFERPINCE STOCK

DIVIDEN!) No. 2

ý, is hereby given that a quartei
th,, rate of 70/ per anxum, h

ulative Convertible Preferene
the. quarter eniidng Deeember
ist, 1921, te shareiiolders ef -r
Deceniber 20th, 1920.

By Order of the. Boai
F. B. WHITTET, SE

Deceinber lst, 1920.

LOAN COMPANY FORM À

lared on
kis Cern-
payable
close et

weurer.

[oan and trust coni-
y, registrar ef logis
ps on November 80
balance sheet torm,

tg the. forai is that
enly bona fida ad-
estato. Mortgages

a'vo been talion fer
iiy is i poession
,f it, must b. shown
icipal must consist

ýr, and miust net in-
capitalized must b.

Condenseci Advertisements,
per insertion. Ali condensed *dvtrtiseoeents muet conformn to usuai
styla. Condensed advertlaamadnts. on scount ut the very low rate$
chargad for themn.are payable in sdvance. SOper cent, extra it charged,

WANTEDA General Agency for good board tire, ini-
sourance company for the Province of Alberta. Have large
premium income now on our books which we control, sud
splendid country organization well established: Apply Box
3,59, 1Moietary Times, Toronto.

INSURANCE OFFICE, with efficient agency organiza-
tion ini Alberta, Saskatchewan and British Columbia, would
like te secure goanerai agency for complote casualty linos,
including automobile, accident, and also bail insurance in
theso provinces. Address Box 361, Mlo>ieliry Times, Toronto.

FIRE UNDERWRITER for company operatmng in Sas-
katchewan. One with home office experience preferred. Ex-
cellent opportunity for young progressive man. State salary,
references and experience. Box 363, Moyietcary, Tiîntes, Toronto.

EXECUTIVE. -Age 35. Twenty years' experience.
Eight years in Railway Operating and Construction Depart-
ments, twelve years in Accounting Departuient, pat ifive
years as General Auditor. Expert Accountant, thorough
kýnowledge ot railway and construction materials, well in-
formed in financial matters, seeks engagement. Box 365,
Mýonietary\ Tintes, Toronto.

AUTOMOBILE UNDERWRITERS' ASSQCIATION.

The following officers were elected at the. annual meeting
et the Canadian Automobile Underwriters' Association, held
in Ottawa on November 25 and 26: President, John Jenkynos,
EmPloYers' Liability Assurance Corporation, Montresal; vice-
presidents, W. T. Perry, Ocean Guarantee and Accident,
Toronto, and E. F. ilussey, of Montreal. The other officers
will be appolnted later.

On Novomber 25, Mr. Goodwln, secretary of the Automo-
bile Underwriters' office lu New York, addressed ýthe con-
vention, touchtng on varieus phases of the business. P'reoI-
orick Williams, Canadimu manager ef the Motor Unioni,
which company is not a rnemnber of the associaton,~ aiso spok
te the mombers, toiicbjug upon the. necesslty for a or
simple ratlng sygt.n, anti the. desirability of adophl
uniforin pelioF wordiag. Soin, of the. cosnpanies apparentIY
are reluctakit te abandon their special forms. Thi is a
matter wiiici the isranc. dep.atts alr.ady 'have l
hand, anti the. coOfPulsory adoption of a standard pelieY is
being osde.

Mr'. Willias1 aise cemmented on the unde tenti.nc
net only in psitomobl-lnsurancie but ether brancheos ef busi-
ness, te dopenti upon and wait~ for the. viows, experience and
recomedations of the. Ameion bureaus. Wilo cerdially
approvbing the Prnil! ef keeping in touch with affairsinl
Amria Great Britain and elsewiiere, ho urged for more
initiative and celerlty i carrying on the. Canaisdan business.
U.ferenco was alse miade te the, necessity ef encouraging
larper limita of idenity agaitiat the. 115k of clalis by the
pubhlie, The, tariff system in the. past has not encourageoi
the. selling of ad.quato indemnities, but ratiier the contrary.
Varlous other peints ef interest were aise touched upen,
Mr. Williams' views were that coats in general were too
high, and that anything wbich helped te reduce these costs
andi seure better fesuits would beIp the. tariff companies toý,
rueet and beat outside competition.

[ber 3, 1920
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MONETARY TIMES WEEKLY STOCK EXCHANGE REC
MONTREAI-Week Elidet liIce it.
(figures sujipled by BUsasIE7 & Cio.)

hitoeks Sales Open Higb Low Close

Abitibi P. & P>.,........ 4410 '581 58,g 54

.Asbostos CorD'.......610 3 8 77 9
. H 120 93 931 93 93

Asues-Holden.pfd. Io 88 58 if6 36
Atlantic Sutr 435ý8 v.7 2.7 22 22
0oel Telephone.......9G ](Ili 11> 0' li1 lw2
Brasilian T.L.* Power 1190 35 35 33 33

B 0.Fiai6S54p 404 40 40
Bra ptn ulp& P -412,5 62 2 571 571

Canada Cenent ... 9 51 St 57 11, SI
pldi 1P7 90 91 go 9

Can.-Con............ 6 1 81 ý 60 71tanadian Cottona.. 105 78 78 17 71
pH ýà 201 75 75 75 75

CanadianCar.........850 31 1 i 30 30
.... Pfd 366O 781 79 781 79

Canadian Gen. BSIc. 91 93 95 92 95
Carniage Pactorles 88 8 8 8 8
Cai teamshiv. 785 50 50 454 47

. 1 17 71 71J 70 70
V.Trust 10 486 4 46 46

Con. Mining & Smel 6s8 201 201
flot. Rys........ .. 59 W9 l 3 II
Donm. Cannera.......... ' 30880 30
J>omnlon Bridge.:, 480 71 77 717
Domi.Iton. ,pfj. 125ý3 70 71 7
Domlfii UIass. .

pfd.
-Dm. Steel Corp ...

D5ominionTxt1e

lilr Smsith ...

.Rights
,9lin Traction . . fd.

Lake of the Woods..
'- . pfd.

Laucentîde..........
Lya Il Consma..........

-Macdonald Co.
Montreal Loan-.

,Montre a Power.
Mootreal Tram.

Tram Deb..
Telerpb.

Nlational Brewerlesý...
Ogi1li Flour Milîs.-..

>4. P...

. .à

Div. Vau .
Bt. Maurice.....

Sýýl Co. of Canada..

Toronto Ry.- CO.
WabaaaO Cot'n.
Wayagamack P. & P..

Windsor Hotel..
Windsor RiT.
Winnipeg RY ...

Commnerce. ..........
Hochelaga .... .....
Merchanta......... -

MoIsons ..........
Montresi.........
Nova Scotia. ..
Ntationiale ..-....

Royal .............
Unn....... ..mMfL

621 61'1'

451 42 4,9

85 85 85

33 33.3

16 8 186
153 1315w

174 173 173
193 19l11

15 0 2 50

140 19 4

76 71 11;
90*901901

88 4 b

Bol1

Dom. Cotto
Dom. Ca.n
Dom, Coal.
Dom. Iton
Dom. Texti

Mont. St. 14
Ogilvie Flou
Pennians..
Price Bros.
Quebec Ry.
Riordon ....
Rio de Janie

Sherwin.Wi

Steel Co. of
WVaba4so Co
Wayagamac

da Sales open 141gb

.. 2000 96 98
ara .. 150M i i

M0 831 84
7000 77 77

leA. 12(m0 g0 901

..... 70090t 90

L.&P 
0 0  8 5

..... .. 891 90
ro.. .. .. . . ..2M0 7 771
lani - ...... ..

Canada .
itton .... .00f8

kp.&p... 2500 771 771

Low 1Close war 1(0888 Sales Open High L(

Dom.Can.W.Loan,1925 9500 91 9j
191 4,5200 90 901
197 585W094Ï 95

Victory Loan 1922 .. 210500 96 97
192 3 .. 3473.50 94 95 4
1927 .... 1294 ý 98 t
1957..... 4700 94 95
195 .... 76600) 941 94 4
1954 75i4420 9y2 

91f 41
1 9Y4 ... 776009Mt 95

wI%NipEê.-Wteek eude Nov.iî
Salesý Open Hlgh U.

Victory Loan 1922-. 18000 9-8 98
1923... 81009 98

1924. 5 250 97 97
1927... 1 600 97 97

19537.... 55098 98
1935. 5 2001 906 81
1934. 5355093 93

'Var Lcan 1951 ... 90 0041937 . 3'i00 94*
1925.... I100 ý 9q21

Cao. National Pire 10 60 60
Home Inv.& Sav. Assn. 15 1Do 100 E(

N<thStr 1......50 50 550 31
Uni n i B5....... 140 140 1,

NiW YoiIK-W"eJL<ldod Nov. 21

Stocks Saleaý Open 141gh L,

Canadian Pacifia. 170 11 1*I
Canada Southero...........
Nova Scotia S. & Co ....
GJranby Congolidated.. "2200 lo91~

Dom. of Can. 5% 192 21000 91
Si-. 1921 76000 98 I

5% 19216 5000 90
119 4900 ... 911

5% 1931 88000 91à

,New York OCrb
Ca na.da Cop per..............

-LONDO>N, Eugl-ool ended Nov. U

Govt. &t Mun. Sales Open 1*1gh L

Alberta 4192. 117 111
British Colunmbia 3-/ 5
Canada... 1%..........73J 731

3K193050,- . 62 621
.4% 1940-0 . .. 72 72

Calgary 4*% deb ......... 8 si 81
5% clebs ...... ...... 88 88

Edmonton %bds.28.U .. 91 91
bda.3K i..ý...... ...... 61 61

Montreal 4j'/.Reg..:: .. 70 70

Nova Scotia 4j% cons ... 72à 72J
Quebec 4% 192.3........ ..... 92 92

3% .......... ...... 861 85
4% bds. 1888 ... 81 81
41% Reg ............ 8161i

Sask'ew'n 4% deb. 1825-..127 127 1- 5% ........ Il13 113 1
Vancover4% ons... .. :: - 9 591
Toronto 4% <lob. 19448. .. 711 711

.. 4M deb. 1948 ..... 72 72
Victoria M1% 1921-6..... 83839

1f -. .. si....64 M4
4% 19260..... 67j 67*
51% cons- -. 3 9Wlinnipeg 4è% c's. ~4-3 7 6
4%6 cons ... 78 78

CNo.Pac4%r.db.50., Es 8. Ont.3*%deb.'81... 8611 61 1
Can. Nor. 4% <lob. 119 9 . 53 56

4% deb. 1930.1...051 905 1
Cao. Pac ............... . . 177 781 1

', - ..--.. se . ... 6 6o ..... 4% vd. ..... 6oi 1

ToitoNTO-WeeIi Esded lice U.

I&oi S1e OenHigh Low Close

Atlantic Sugar ... 2280 2'7 27 '211 211
Abitibi...... ........ 64,5 58 58ý 54 54

Bra88ll811 Traction. .. 1128 5l .
Bort, F N .... ........ S SE 96 16 86

B. . is . . .. .. .. . 50 4040 40 408

Ca- Bad. .s9l .. 7. 2 0 158 20o 234 1Canadap BCeet.........74 16 95 956
...pf<1 .. ...4

Camail Car Fs....ip 179 50 79 7

:061368.... .......... 91 . ,1 .. ... .0
Dm...............1 5.0 go 0 go~ 15.00

CaadanPcmpin4R.... 1870 70 3 1

.pfl.ý 155 94 64 91

Con , f................ '215 3ý 15 1,
.oi,...... . 215 2.5 0 .00 20

Do~. 2. .... *o 30 3 D 30 30

mta. Te l .... ...... 5213 8
Dulthlo .... , ....1 60 3,1

Lai Cos ........ .... 6 2 25 î 5

1apleLtoIf....... ......... 1 ....

- '« i8 ........ f..... 1 i 18
N.S, C9ar t.. ..... ... 1 .... .184..

Mosni............. pd 2 2 2

COt . Pro...... ......... 9.8ï .58 , s
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A Syndicate composed of the following firms.--

DOMINION SECURITIES CORPORATION, LTD. A. E. AMES C O.

WOOD, GUNDY &T CO. AEMILIUS JAR VIS C OMPANY, LTD.

W. A. MACKENZIE & COMPANY' THE NATIONAL CITY COMPANY

HARRIS, FORBES & COMPANY, INC. R. A. DALY & CO.

OSLER &r HAMMOND R. C. MA TTHEWS & CO. C. H. BURGESS & CO.

CANADA BOND CORP'N, LTD: CA NADIA N DEBEN TURES CORP'N, LTD.

C. R. CLAPP & GO. .,BRENT', NOXON &7 CO. HOUSSER, WOOD & CO.

MORROW & JELLETT UNITED FINANCIAL CORPORATION, LTD.

Offers, subject to prior sale-

New Issue $,0,0
Governnient -of the

Provine o -)f Ontario
15-Year 6% Coupon Gold Bonds

Dated lst December, 1920 Due lst Decemnber, 1935

Principal and half-yearly Interest (t st June and I st Decernber) payable in Gold

at, the Office of the Treasurer of Ontario, Toronto, or at the Bank of Montreal,

Montreal or Winnipeg, at the holders option.

Bonds inay be registered as ýto Principal.

Denonminations: $500 and $1 ,000.

* Subject to Legal Opinion of Messrsi. Malone, Malone & Long, Toronto.

These bond@ and the interest thereon are a direct and primary obligation of

the Province of Ontario, and are a charge upon the Conaolidated Revenue
Fund of the Province.

Price: 94.34 and accrued Interest
Yileldi'ng 6.60%

Interim certilicates wiIl be furnished pending delivery of definitive bonds,

-BUY, NOW, THE BONDS 0F YOUR OWN PROVINCE."
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CORPORATION F~INANCE

Canadian Pacifie Railway Gross anti Net Earnings Matie
Record Showing in October-Barcelona Traction,

Resuits Nat Quite Sa Favorable

Barcelona Traction, Light anti Power Company.-While
met earnings' in October increased satisfactorily over the
figure of a year ago, the resuit did not mark up ta previaus
exhibits. Figures since the beginning af the company's fiscal
year illustrate this:

March .........
April .....
Mfvay ..........
June.....
July.....
August ........
Septeniber .-
October ........

(Peset.).
2,533,815
2,676,592
2,647,592
2,523,998
2,542,202
2,715,020
2,910,418
2,795,106

Net
(Peset.).
1,69e,141
1,767,913
1,767,811
1,618,187
1,570,414
1,716,904
1,945,823
1,831,392

Net îme.
(Peset.).
754,489
782,874
628,785
488,939
451,773
468,834
793,844
520,795

AInglo-Britieh Columbia Packing Comi
annual meeting af the company in London,
ai good deal of criticism was voiced at
British Ministry of Food, which had be<
wlth 800,000 cases of pinks purchased hy tl
whlch they coulti not dispose of. These 0'
123411 ast spring anti summner, when they v'
mîar~ket at very low prices, making it inp
-for remaining stocks of pinks af the 11
handa to ho snld nt a êesisonnble -nrie.e- hut

1919. T'he te-n months' gross and net figures aince 19
as follows:
Ten months. Grass. Net.

1920..................$172,288,035 $26,857,9
1919......... ...... ... 142,536,626 28,401,0
1918 ........... -........ 126,763,755 28,292,9
1917.......... ....... 124,127,290 37,376,8
1916............ 113,900,875 39,891,1
1915 .................. 83,340,289 31,468,5
1914 ................ ... 94,965,464 29,944,4
1913 .............. .... 115934,317 37,211,C
1912 ............... <109697,419 37,305,2
1911 ....... ............ 89,720,951 '30,460,4

Brazilan Traction, Light andi PoWer Comxpany.-]
the fact that operating expenses were higher than
previous -month this year, net earuings for October
lished a'new record. This was due to the fine showini
by grass. The following figures give the nionthly grc
net for the ten months of the current year, togethE
the increase of net over last year:-

Gross Net 1
1920. (Milreis). (Milreis). (M

January............9,655,000 5,101,000
February .............. 9,381,000 4,984,000 1,:
March...........«.....9,900,000 5,310,000
April.........10,245,000 5,595,000
May ............. .... 10,985,000 6,262,000 1,l
June ........ ......... 10,874,000 5,796,000
JuY . .......... ...... 11,745,000 6,118,000
August ..-............. 11,837,000 6,152,000 i,ý
September ............ 12,043,000 6,217,000 1':
October .............. 13,442,000 6,940,000 1'l

Famous PlaYers Canadian CorporatlonEarnii
excesa of prospectus estimates, a strongly liquiti positi
satisfactory progrems with the corporation'm proposE
struction prograin will be features of the first annual
The report will caver the twelve months endeti AugwE
1920, and, tberefore, six znonths of the perioti ince
issue by Royal Securities Corporation of Famous J
Corporation 8 per cent. first peferred shares.

ftn

Es ai;
Canadian Pacifie Railway Company-Net eau

the company during Octolber, 1920, showed an in(c
$2,353,040, as coinpared with the sanie iuonth last 1
$3,7W2,168, as compared with the Septernher figui
fine resuit reflecta a heavy increase ini traffic, due t.
movement, but an influential factar which must be c(
la the increased rates granted ta the Canadian rail

Grass anti net carninga in October during the
years shows the iollowiiig conditions:-

October.
1920.
1919
1918

ation's

tieatres

Net.
$7,700,822
5,347,781
5,085,835
5,054,701
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DIVIDENDS' AND NOTICES

ternational Petroleum
Company, Limited

OTICE 0F DIVIDEND -No. 1
Notice is hereby gi.ven that a dividend of 25 cents United
ýs Currency per share lias beeil declared by the. Directors
te International Petroleum Company, Linxited, and that
tame will be payable on or atter the. 3rd day of January,

, i respect o! the shares specified ini any Bearer Share
rants ot the Company upon presentation andl delivery
>upons, No. 1f attachcd te the said Bearer Share Warrants
te followlng Bank:-

Royal Banki of Canada, 60 'Churcli Street, Toronto,

Canada.

Farmers' Loan and Trust Ce., 16..22 William Street,
New York, N.Y.

Farmers' Loan and Trust Co., Limited, 26 014 Bread
Street, London, England, or

Offices of the. International Petroleumn Co., Ltd., 56
Chuirch Street, Toronto, Canada.

The. payment te sharehelders of record whose shares are
r paid up at the. close of business on the 3sit day ef
ýmber, 1920, snd whese shares are represeiited by Regla-

1 Certificates will b. mnade by cheque, jaled froni the

Bo ef the Compan~y on the. 3sit day of Decexuber, 1920.

By Qrder e! the. Bc

J.

Street, Toronte, Canad
1920.

>n et

BON~FIRST

BARCELONA TRACTION, LIGHT AND POWER
COMPANY, LIMITED

(Incorporated Under the Laws of the Dominion of Canada>

Te the liolders of the 7% Prior Lien "A" Bonds:
Notice is hereby given that the Coupon Number il il,

respect of the interest due and payable en the lot December,
1920, on the 7%' Prior Lien "A" Bonds of the Company will
b. paid on and after the lht December, 1920, at the Batik
of Scotland, 30 Bishepsgate, London, England, and as thetir
Agents, at the Canadian Bank ot Commerce, 23 Ring Street
West, Toronto, and at the Agency of the Canadian Banik o!
Commerce, 16 Exchange Place, New York.
Dated this 10th day of November, 1920.

For BARCELONA TRACTION, LIGHT AND POWER
COMP~ANY, LTD.

R. R. MERRY,
303 Secretary.

Thne ]Royal Bank of Canada
ANNUAL MEETING

The Annual General Meeting'o! the Shareholders o! the

Banik wiIl be held at the Hlead Office, 147 St. James Street,

in the City of Montreal, on Thursday, the 13th day of Jani-

uary, 1921, at il o'clock a.m.

Montreal, December 1, 1920.

C. E. NEILL,
General Manager.

297

THE STEEL COM&PANY 0F CANýADA, LIMITRI)

ORDINARY DIVIDEND No. 16

Notice la hereby given that a dividend o! On. and three-

letary. quartera per cent. on the issued and fully-Paid Ordinary
~etsr~r Shares o! the Company lbas been declared for the. quarter

30 ending December 3it ' 1920.

PREFERENCE DIVIDEND Ne. 38
Notice is aise given that a dividend of oneý and three-

WER quartera per cent. on the issued and fully-paid Prefereii(e
WER Shares*of the Company has been declared for the. quarter

ending December 8sIt, 1920.
Canada) The. above divdenda are payable Februry lot, 1921., t6

ghareholders of reco>rd at close o! business, Januasi 1Otil,
[>5 1921.

lIy Order of the Board-
J!H. IAMV,

Treasurer.

Hiarilton, Ontario, Novermber 25, 1920. 301

CANAPIAN CAR~ AND> FOUNDRY COMP>ANY, LIMITRI>

Notice is hereby givesn that a dlvldend of one and three-
quartera Per cent. (1 )on the. Paid-up Preference Stock
of the Comnpany for the. quarter ending Decemnber 31st, 1920,.
has been«declared, payable on the lOtIt day ef January, 1921,
te Shareholders et record at the close et business on~ the
27tii day et December, 1920.

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

Secretary.
Montreal, Ncv. 3Oth, 1920. 302.

>ordance with the
ting of the holders
ýcember, 1918, 1%/
ommerce, 23 King
)ecember, 1920, in
due lst December,

0 will accordingly
eonte, and coupons
holders te receive

r AND POWER

Secretary.

r 3. 1920 I
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RECENT FIRES

Muekoka Free Hospital for Consumptives at Gravenhurst,
,Ont, was Destroyed with Loss of $100,00-Garage

in Montreal Suffered Loss of $50,000

East Angus, Que.-Novemher 21-Bouse and barn of
Mr. Stevenson, on the Cookshire Road, was destroyed by lire.
There was no inarnce.

Gravenhurst, Oat-November 20-Muskoka .Free Hos-
pital' for Consumptives was destroyed hy lire. The lire,
started in the diet, kitchen. The loas is upwards of $100,00,
with insurance of $90,000.

Hafrrowsmith, Out.--,November 25-Damage to the ex-
tout of $1,000 was done when a fire broke out in the Bank
of Nova Scotia.

Merritt, B.C.-November 22-Fire broke out in the new
building recently opened by John McStay as a restaurant
and debicatessen store, completely destroying the iuterior.
One fatality.

Monicton, N.B.-Novemnber 23--A lire broke out ini the
Minto sample rooms on Robinson Street, dbing $18,000
damnage.

Montreal, Que;ý-November 24-A garage at 563 Am-
herst Street, five autos were destroyed and seven othera
PractieallY ruined by water. The lois is $50,000.

November 25-Damage which will probably amount to
about $65,000 waa eaused by a lire which. broke out in. the
Premises occupied by the United Pross Printing Co. on the
second floor at 25-29 Notre Dame Street East.

Oshawa, Ont.-November 29-Resideiice occupied by
Claud McQuaid was destroyed by lire. Defective wiring ia
believod to have been the cause. TEe house waa valued at
$7,000, partly eovored by inaurance.

Ottawa, Qut.-November 23-Residence of George C.
Wright, 845 Waverley Street, waa daniagod by tire. The loua
is estimated at $900.

Parkhll, Ont.-November 27 -Residence of Robert
Whimp was destroyed hy lire.

Perth, Ont.-November 22-The £rame building adjolu..
ing the Hotel Cecil wss deatroyed by lire.

Rimouski, Que.-Novemiber 28-Garage owned hy M~rs.
J. A. Theberge was destroyod,. with eight cari. The loss is
$30,000.

Sydney, N..S.-Neomber 12-The'department store of
J. F. Merchant and Sons on Charlotte Street was completely
gutted, damage eatlmated at over $100,000 beIig causedi.

T1oronto, Ont.-November 30--A defeetive wior caused
$2,000 damage te the loather goods tactory of A. R. C~larke
and Co., 663 Estern Avenue.

ADDTTIONAL INFORMATION CONCERNING FIREJS

Brantford, 'Ont.-Novemher 22 -The Lake Erie snd
Northern sub-power station on West Mill Street was de-
stroyed by lire. The fire was caused by an over-aurge ci
electricity on the *wires, which ignited the oil iu the tras-
formera and caused an explosion. The total boss la $58,500,
with $19,500 insurance.

Limoilou, Que.-September 7-Roman Catholie Paih
house wvas damaged by fire. The Ioss was $6,025, flot $20,-
000, as previously reported in The Monctary Times.

Ontario.-The lire mnarshal's report for the inonth of
Octeber s~hows that durlng the month there were 760 fires,
wlia s s of $1,005,952. Lightning was responsible for 102
fires. Thpere were 99 barnis destroyed, 415 dwellings, 65
stores and 56 inaniitacturing.

LIFE MANAGER WANTJID by large British company

CENTRA LIZED CONTROL IN B.C. FIRE INSU

Provincial Association Now Operating -Fire Dai
Waterfront-Decision onCasualty Insurance

(Specialto Thse Monetary Tiines.)
Vancouver, ýNovember 27,

T REBiihColumbia Fire dewirsAso,
ead of two associations as formerly, one on the n

of Brit lah Columbia and the other on Vancouver Isba
wishes of the lire insuranco comxpanles were csrried
centralizing ýthe control and aboîishing both sso
reopening as a provincial body. The personnel of
ministration la as tollows : R. S. Day, Victoria, generi
of the Guardian Insurance Company, president; T. W
general manager o! the*Pacilic Coast Fire Insurang
pany, vice-president; F. W.' Rounsefeil, A. W. Roi
Thompson, F. W. Walker, C. R. Elderton, G. F. Reý
of Vancouver; C. F. MeIBardy, Nelson; Senator A. E.
Nanaimo, and J. Forman, Victoria.

Pire Boat Againa Urged
'A serious lire on the waterfront, which was cor

the entire destruction of one cosat steamer and th~e
destruction of another, and which narrowly escape
a very serions conflagration, has for the hundrodi
raised the question of a suitable lire boat for Va-
and the -newspapers are again editorially warning
thorities that thieir, procrastination in this connecti
yet lead to, grave resuits.

A case of great întereat te casualty insurance ce
bas just been decided lu the Supremo Court bore. YM
bury, a well-known luniberman, was driving Major
as a paSSenger iu his automobile wben the car wai
by, the British Colunmbia Electric train running
Eburne and Vancouver. Mr. Hanbury was severely
and Major Godwin was killed. The widow of Major
sued Mr. Banbury for damages. At the trial the jui
sitting until 11.30 at nîght, decided that Mn,. Godi
not entitled te damages froni Mr. Baxibury.

Insurance Organizatinil in Washingten

B. L. Barry, fild secretary of the Insurance Fe
of the State of Washington, dellvered an address be
inaurance men o! Vancouver rit their nsonthly "Get-t<
luncheon, held ou Novexnber 23. Be stated that 'thE
two organlzations ln Washington State which somne
were running on parallel bines, iiamely, the Insurar
eration of Washington and the State et Washin.gtoi
suce'Agents' Association. As a matter of tact, tihsir
are entlrely diff erent. The Agents' Association was ei
to correct vicions practices between agents and a.
companies in every reasonable w.ay to make the pi
a clean and honorable one, and operated in the beut i
te the public at large. The Insurance Federation
ganized for political purposes oufly, although they, to
to set te the best interesta of the publie.

The Vancouiver Fire Insurance Agents' Associati
decided te bold a convention iu Vancouver. to, wli
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MUTUAL PROFIT
There can be no satisfaction in an arrangement betwveen inilsiranice co)jjMay an alý gentl where thie 4>n&vs ga in is the othet's loss«

Mutual profit is the only fair system, The FIDELITT.PIIENIX spendis a ,Ieat ,ed f time, ailioney- lin helpig build up and

increase the business of its representatives. The represenitatiNv shiow thleir ippruciaiion byv lurinig iu _a greater prein income.

If you seli fire, automobile, tornado or EI'PLOSION insuranice, tul 0111 tisadeim tas a remiinde(r to wvrite our Service

Depariment for full particulars of the advantages offered by the FIDELITY-PHENIX a1nc. o ixot put it (AT You are losing

money with each moment of delay.

FIDEaLITY-PHENJX FIRE INSURANCE COMPANY
0 F NEW YORK H1ENRV VAS President

NOW WRITING

EXPLOSION INSURANCE
OFFICE:t ï7 sTr. JOHN STIMEET. MdoNirTRAL OV. E. BALDWIN. Manager.

Reaso*Uae
Rates

Prompt

S.ttl.u.ul
of claims

JERSEY INSURANCE CO.
BALTICA INSURANCE CO.

PENINSULAR FIRE INSURANCE, CO.
O!KEEFFE & LYNC114 or C*NADA. LniÎTun,

.tarte Street ToRONTO

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE

FARM LANDS AND PROPERTY MANAGERS

lES
TORONTO,

,utozmobi1e

THE PR 0"âVIDENT
ASSUREANCE COMPANY

A. M. ALETTER. Provincial Agzent

C.P.R.' Building, Toronto

A Strong AIi-Canadian Company, wîth Head

Office at Montreal. has been licensed to transaCt

Fire Insurancé,
in addition to Automobile, Accident, Sickness,

Liabîity, Guatantee and Surety.

The Fire Branch will operate nmon-tarifi,

writing moderately large lines.

Applicatlions for agencies are inviied.

Mount Royal Assurance Co*
Surplus -ad Roftrv.a $1.416.740.57
Total Fonds 1 Im :0.2.
Total Aaa me 1i. 10.284.35
rotal Loue Pn4 3,180,308.63

Head Office: 17 St. John Street, Montrea
TORONTO OFFICE: 84 KING0 ST. E.

P. J. Perrin, Gal Onago.
l.C. Dournaap. 'LWaatera Deit

. Yor Tk, "nPeta fe, Da1trla.

GfERAL AGNT
Shaw & Begg. Limited, Toronto, Ont.; C. W. McPadyen & Co., Ltd.,
wigUIipe, Man.; Butler Byera Bros., Ltd.. Seaskatoon, Sask.; J. O,.
Mliller insatrance Agencies, Ltd., Calgary, Aita.; Habton & Cto., LI4,t
ysncouv,. B.C; IDu k & Juhnston, Victoria, B.C.; Central Agumlaa,
Ltd.. 'ruro, N.8; Machufl & Ponter, St. John, N.8,

(olitlmfr Aisadea la urspssaUad D4I.ldavIntui
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Lîmusted

AGENCIES THROUCHOUT THE WORLD

Ffre- Marine -Automobile
General Agents, Toronto

Automobile Department - WINDEYER BROS. & DONALDSON
Ceeaa Agents Fîre Department. G. S. PEARCEY

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

WEST E RN Ni, ar uo
ASSURANCE COMPANY nmobile, Explosion,

Assets..........oe $s.300.00o.oo Rio ts, Civil C....
Lous. aR miesorgnîstîu 77,'70.00.00 moitionàs & Stu4kes.

EXL.Head Offleet: TORONTO, Ont.
IV-0 B.M5KE .&WAINWRIOBT, A. R. PRINGLE.

lidýt lad GereiMaae _seeOtfSy Casd1R. FisMer.

FEJIRE POUNDRO A.D. 1710

ST INSURANCE CO. IN4 THE WORLD

uinsadian Braaeh ... Toronto
LYMRAN ROOT. Manager

Jucorporat.d 1875

tCANTILE FIRE
SUIRANCE COMPANY
Lanteed lur the Lamaso àao L&zqoASsa PIRE lIwsaau.lon

COUpANT op LuVaussOOL.

Wawansa'MTHEWawaesa utual Insura-nc
Head Office: WAWANESA, MAN.

OWNED ANI) OPERATED BY FA1U
1 i Manitoba, Saskatchiewan, Alberta and Britishi Colui

Insuring Psrma Property ooiy, et the iowest Possible cost to t
Assets .. d-............. .........AS at Reserve fo jeare" rmus......Decembe Number Of policies in Force...............

alst. 1919 Amount qf Inurance in Force,...ý...........
Imein Business during 1919 ........ .

FARMERS: Why irsure in amati or wcak Mutuai Companies
080 ineure with the Wawanesa Mutuel, the Jargest and
etrictiy Parmera' Mutuai Pure Insurance Company inu Ca.,

AGENTS IN ALL LOCALITIES
This CornPanY lias no connection with The Western Canada N
insuranbe Association, or any other combisatuon of mutuai

Pirot Britishi Insurance Company estabiisued in Cansda, 1

P 'hoeni'x Assurance Co., Lui
F IR E of London, England

Pouuided 1792
Toal resources over .......................
Pire Rosses paid .. ................. ... ..... ............DePosit with Federal Goverrmnent and investment in Canada

for security of Canadian poioy hoRdersa nly exceed...

Agents wanited in both branches. Apply to
R. MÂICI). PATrMRSON, Mz
J. B. PATI7RsoN,

100 St. Francois Xavier Street, bMetrei
Ait with profit policies affected prior to the 3sut Decemnbe

for a fuit year's reversionary bonus at that date.

THE NO]

<policies

Head Oisa. Cam
Total Fuzide e

estabtlslu.d A.D. 17M. 1
Toronito Auents, Armstrons 1

FIREIThe Northern Assu
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Royal Exchange Assurance
FOVN~DED A P. 1720

Austi .isvL.ss. l'eu le"s

ROÔYAL EXCIIANGE BUILDINîG,ý
Caviadi.. Dir.eeto..

BSM VIsCFNT MftRFIITi Bart..
Cha.rman .. Mnra

S~ . Ho tD, 8suQ K.C. Winnipeg

Hoi.SmL UEROi. C., N.O., Quebec
B. A 'TïaON. Eg ai
J. A. 1R,.vr, Ms,lr aSwt Dpt.

A'RTHIIJ BARRY, Cetierai Essager fer Canada
COr,ApoIIence invitel frein reISpîD5ible Herad Office:

gen tlemen lii unretireented districts re tire, Royal Rachange. London
and casuslt _genies

ACCIDENT F 1 R E AND LIFE

ASSURANCE CORPORATION, LIMITED, 0F PERTH, SCOTLAND
PELBO HOWLAND. THOS. M. HALL,

Catiadian Advisory Director Manager for Canada
Toronto Agents.it B. L. MeLBAN, LIMITRO

THE DOMINION OF CANADA
GUARtANTEE & ACCIDENT INS. CO.

Accident Insurance Sicktnesa InsurAnce Piate Olass Insurance

Burgjary Insurance Automnobile Insulr*nCt (Juante Bonds

The Oldet and Strongest Canadian, Accident Inliurance COMPnaY

TOI ONTOA WUElmm CALCART VANCOUVE

ASURANCE COR-
PORATION LImIiteLONDON & SCOTIISH A DO

FitabEaA la Ceassi 1863

AU,. CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN MEM

FOR PIRE. ACCIDENT and SICKNESS In«U*ANC

Guarante. Bond4s, Bisystor and General LlsbilitY, Automobile Liablltv.
and Pire. Employer&' Liability. Publie and Teams Liability.

Hfead offices for Canada:
LONDON & SCOTTISII BLDC., . - MONTRE&L

TOTAL A885S 2,8 5J8Oo
Branches and AS5flcies ALI-XANDRBSET
throughout Canada. MngrfrCnd

TICANADA NATIONAL FIRE
INSURANCE COMPANY
HJEAD OFFICE~ WINNIPEG, MAN.

TOTAL ASSE1TS - $2,61 7,350.09

A Candian Copany Invouiig it. FunI in Canaa

APPLICATION FOR AGENCIES INVITED
TORONTO O1PFICIEt 20 KCING STRT WEST

W. H. GEORGE, Superintendent of Agencies



THE MQNETARY TIMES

ALFRED WRIGHT
ho.U.mat

ALEX . MACLEAN
Manager & S.croary

LA N A,

Personal Accident SIcknes
Employera' Lialiility Warkmen's Co
Fidelity Guarantee Elevat.z Inur
Teanâs' Liability Plat Glass

Qtuck Service Prompt
and

A Square Deal Every

No technicai quibbles in deaIing m
Agents can oeil no better policy to t]
than a Motor Union'- contract.

lU eI U W 111111I11111

Wri te. Phone or Cali
Clie ii e 59 yonlge S. ofor Camda 0 S. o

Aisets Exeeu
Prosium lucome

eIZe can bring to a Iife cU

Wjth ases of over $97,04
of over $8,000,000, it hai
and aafety.

Its policy conditions arn
have earned for it an e>nvi
liberality, while its record~
unexcelled.

I

THE4OTQR 11H10
INSURANCE COMPANY LIMIT

41 WNCI0P RP .E of ENGLAND

THE SPECIALIST OFFICE IN

> Automobile Insuran


