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Influence of Price Reduction on Trade

Tendency of Price Reduction Will Probably Continue—
Some Causes and Effects of Readjustment—Back of
All Are the Great World Needs Which Must Be Filled
Before Trade Can Drift Into Natural Channels.

The world of business has been exp(;ctin_g, since the
irmigtice, readjustment of its husiness affairs either to con-
itions existing before the war or to a new plane or new
O*der of things. The best brains in business have been
Rroping for light to point the

leather market has also broken severely and is today on
an absolute pre-war basis. In the break in prices of these
commodities, there has not appeared much evidence that
such commodities like coal, iron and steel and all manufac-
tures thereof have been affected, yet it requires no prophet
to venture that at some period in the course of this read-
Justment commodities that have not as yet been affected,
will decline in like manner. It also requires no prophet to
venture that trade combines and all influences that may be

brought to bear toward the

Way or give the direction in
Which this readjustment would
ake, For eighteen months fol-
OWing the armistice or until
larch, 1920, the same influence
Which operated during the war
fontinued and it was not until
dte February or early March
lat a change could be-dimly
JScerned. This change gave
t_s first evidence in slight redue_-
1ong in the price of commodi-
ties. Whether the slight quiver °
%t that time in prices is the
anse or effect of economic con-
Itions will have to be left to
e calm deliberation of the
feonomists, but the busin‘ess
Man gensed, if he did not im-
Mediately appreciate it, that a
turn in “the tide had begun.
YUst how far it would go or
What direction it would - take
Were gtill closed books to him.
Strange to say the first real
®Vidence that things were not
Jhancially sound oceurred in
the Orient, where Japanese silk
Manufacturers and jobbers
“me to a sudden halt, which
More or less affected Japanese
Mdygtry, resulting in a commer-
“al debacle from which Japan-
e industry and finance give
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maintenance of price will be
ineffectual and will accelerate
the decline when it comes
rather than retard it, which is
its prime object. The wheat
growers of Kansas and of other
States in the American union,
have tried to prevent a rapid
drop in price of wheat by with-
holding their supplies from the
market, but this has tended
rather to increase the rapidity
of the decline by reason of the
fact that this weight of wheat
on the market must come sooner
or later and must leave that
much more to be liquidated.
The rabid action of some cotton
agitators for the maintenance
of price by threat and actual
destructon of cotton gins has
all operated in the contrary
direction and has really further-
ed the declining tendency. All
efforts to restrain the break in
price of raw sugar by powerful
Cuban interests and American
financiers have similarly oper-
ated in the opposite direction.
These world trends are all pow-
erful and no group of produe-
ers, merchants or financiers or
even individual nations can
withstand them,

';ltle real evidence of recolveryi.
fere then steadily developed
0 increasing tendency in the United States to throw over
Blocks on hand caused in part by unsatlsfa_ctory transporta-
fon conditions and a tremendous slackening of European
Purchages. With the concerted action in Europe to buy

fheap wheat and cotton from North America in view of

Mdicated heavy surpluses, these two markets_ have broken
Sever el&. Similarly with regard to the Australian wool crop,

- And the heavy supplies there on hand. Then something hap-

Peneq in the sugar market causing such serious trouble that
uba declared a moratorinm in the hope of arresting the
Qecline hut which in reality has accentuated it. Due to

®avy glaughter of cattle and the high price of meat, the

~which the decrease in prices is the evidence,

The causes of this change in
the economic situation, of
is difficult to
aseribe. The adverse exchange situation in Europe is one
cause. A reluctance to extend credit to European purchasers
is also a contributing cause. At any rate the result is the
inability of Europe to pay in cash for its requirements,

Another cause and connected therewith is the mental -
attitude on the part of the public. The wild orgy of spend-
ing which followed the armistice has subsided and, due to
decreasing profits and uncertainty, has brought about a
rapid change of attitude on the part of the public. We find
this change of mental attitude very marked. Formerly an
inerease in price was the signal for an inerease in purchase.
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Now the obverse is true. A decrease in price is taken b‘
the public as an inereased argument against purchase; 1
consequence we find little demand springing up at eacll
decrease in price of those comomdities that have been $°

 far affected.

A third contributing cause in addition to the world-
wide strain on credit and the efforts of credit institution®
to bring trade into a safer position to witistand a cut 1
price, is that of the transportation problem which in the
United States at least is almost a controlling factor in the
distribution of goods. This entailed large losses on the par
of manufacturers and producers and caused the dumping ¢
goods in markets that were overloaded, rather by the sent:
ing of goods to markets that were short of commodities.
number of other causes will occur to the reader and whether
or not these causes are evidences of fundamental changes 0
fundamental themselves cannot be definitely answered &
this moment,. ;

The present situation is unmistakably in the directio®
of still lower prices. We see that raw products are in Somej
cases down to pre-war level, particularly that of leathe!
and silks. Cotton, wools, wheat, corn and live stock are O%
the down grade with no evidence that the bottom has bee’
reached. It can be definitely stated that the influences ©
these decrases will affect a very wide range of commoditi®
and that decreases in these others will certainly take plac®
Where extreme shortages exist and demand continues, b e
resistence to decrease in price is successful yet ultimately”
and before any readjustment can be stated to be complet,e’

The influences of these price reductions on trade is D¢
beginning to make itself felt all thrcugh commerce and
dustry. We note on the one hand that there is decreased pF
duction and the labor situation has been distinetly relievé
to date. If it proceeds much further there is likely t0
a severe unemployment problem facing both the Unl

0-
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States and Canada. Due to the fall in price, bank loans al'g

being contracted in the direction of reduced stocks on ha™
and, on the other hand, are being expai.ded from primd:
sources, or those connected with the marketing of raw Pro:
duets, particularly for the distribution of agricultural pro
duce. Deflation is to some degree”in progress, although 1_
may take perhaps a year to give much evidence concer

THE ot T :

Industry and business depression is apt to follow as 2
consequence of these conditions. Th~ husiness world »
(Continued on Page 11.)
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BRITISH COLUMBIA

"The Practice of Public

Dr. H. L. Brittain, Director of Citizen’s Research Bureau,
Toronto, Presents Report on ‘‘The Nation in Business,’’
Showing Present Extent of Commitments and Respon-
sibility of Citizens.
Canadian citizens have an investment of approximately
$1,000,000,000 in publicly-owned and operated enterprises—-
tailways, telegraph lines, telephones, grain elevators, water
Works, light and power plants, etec. This investment has
een made through the various Governments—Dominion.
Provineial and Municipal. While the latest and most accur-
ate figures procurable have been used in this compilation,
I many cases they apply to periods from six months to one
Year previous to date. In that time investments in public
Service enterprises have increased considerably. This figure,
therefore, may be taken as a conservative estimate.

Canadian citizens have adopted a large and courageous
Programme of public ownership. No citizen can dodge his
Or her share of the responsibility for its success or failure.
The best friend of the country and public ownership is he
Who acknowledges his responsibility, insists on competent
administration of all publicly-owned enterprises, bears clear-
ly in mind the dangers which lie in their path and refuses
10 be silenced by charges of disloyalty raised by interested
Parties. Politics, as that much abused word is commonly
tnderstood, is exceedingly inhospitable to independence of
thought, speech or action. Politics, in this sense—National,

ovincial or City Hall—must be kept entirely divorce:l
from the operation of citizen-owned public service enter-
Drigses. The knowledge and practice of politics in its noble
Sénse, i.e., the science and art of government, cannot be too
Widely disseminated and cannot he other than advantageous
to anl corporate undertakings. :

Underlying the administration of any and all business
enterprises are certain sound business principles. These
Principles hold, irrespective of the ownership. When eiti-
Zens, in their governmental capacities, go into commercial

usiness they operate under the same immutable laws of
administrative efficiency. 1f they ignore them, the results
are certain and inescapable, but, inasmuch as governments
dre not persons, but governing corpoyative collections of
Bersons, they pass the loss on to the ecitizens through their
tﬂxing power. But this only prolongs the day of reckoning.

here are limits even to the taxing power. That limit, is, on
\One side, the paying ability of the citizens and, on the other,
the degree of ease with which citizens can transfer their
Interests to other communities where the burdens of taxa-
Yon are not so heavy. ]

The best safeguard of public ownership is a frank
Tecognition of the fact that a government possesses no magic
Wand which can reverse administrative prineiples or change
deficits into surpluses by a gesture. There are certain well
defined monopolies which, in the nature of things, must be

{

~ Operated by the civie or other’ government. There are cer-

ain other undertakings partaking of the nature of a mono-
Doly which should be operated by the public if the public
fan effect the proper machinery for their administration.
There are others which may be operated by the publie to its
Own advantage if the public are sufficiently wide awake,
isinterested and pertinacious to compel the observance of
Sound principles of administration. Sl
Canadian . Citizens, through their Dominion Govern-
Went, have an investment of approXimately $670,000,000 in
Such enterprises as railways, steamship lines, grain elevators

- ing telegraph lines. The greatest portion of this amount, of

“Ourge, is in steam railways.

Although the Dominion Government began its owner-

Ship of railways as a condition of confederation, with the

Milding of the Intercolonial Railway, which was completed

| 101876, it is only within the past tWo or three years, with
the taking over of the Grand Trunk Pacific and the Cana-

FINANCIAL TIMES

Ownership in Canada

dian Northern Railways, that this enterprise has reached
enormous proportions. The Grank Trunk Railway, which
is being acquired, will greatly add to the total amount in-
vested, as estimated above. While the Federal Government
has been more or less forced into its present expansion
along this line, it would seem that, with the carrying out of
the present enlargement, sufficient scope will be secured
to give the policy of public ownership of railways a thorough
test.

The Mercantile Fleet, which is being built with the idea
of developing Canadian export trade, is operated by a com.
pany under the charter name of the ‘‘Canadian Government
Merchant Marine,”” the Directors of which company are
members of the Board of Directors of the Canadian National
Railways. The investment in this enterprise in now $58,-
179,563.00. The steamship operations are more or less neces-
sary in order to ‘‘round out’’ the railway operations.

Those owned by the Dominion Government were not
established for the purpose of entering into competition
with privately owned lines, but were built in connection with
the railways, or to supply places not already served, or to
give eommunication to remote settlements and out-of-the-
way districts. The investment in telegraph lines now
amounts to $2,629,000.

The deficit on operation for the fiscal year ending
March, 1919, was $508,375,00 for these telegraph lines, on a
total expenditure of $739,707.00. It might be noted, how-
ever, that signal service messages, meteorological service
messages and fisheries bulletins are carried free on these
lines.

The Canadian Grain Act, 1912, gave the Dominion
Government power to erect and operate terminal grain ele-
vators, and five of such elevators are now in operation at:
Port Arthur, Ont.; Saskatoon, Sask.; Moose Jaw, Sask.;
Calgary, Alta.; and Vancouver, B.C.

Although this is a publie service enterprise of the high-
est type, it has not been included in the total of $670,000,000
previously mentioned. Its service is so basic and its use so
universal that it might well be considered one of the ‘‘ordin-
ary’’ departments of the Government. However, it differs
from them inasmuch as its operating expenses are raiséd by
direct fees for services rendered, instead of by taxes. While
this service would seem, at present, to be operated at a pro-
fit, it must be taken into consideration that in operation
expenses as they are now made up, no allowance is made, as
would neeessarily be the case in private business, for interest
on investment in buildings used for postal service purposes
or for depreciation of same, ete.

The investment of the citizens in public service enter-
prises, through their Provincial Governments, totals about
$124,000,000, made up as follows:

Enterprises Total Invest’'t

Province. Nature Amt. Invested for Province
British Columbia .......None None None
ATDBRTR e Telephones $11,394,589 $11,394,589
Saskatchewan.................. Telephones 7.857,385 7,857,385
Mandtonne S0 e 8 Telephonesg 11,047,473
Elevators 1,195,385
o D}
Ontario ..... ....Hydro-Electric Moondany
Development 62,000,000
Railways 22,334,918
—_— 84,334,918
T ale Cu g oy T None None None
Nova Scotia .............None None None
New Brunswick ... ...Railways: 8,193,855 8,193,855
Prirce JEdward Island.None None None

In New Brunswick and Ontario—as in the case of the
Dominion Government—a considerable amount has been
_inves.ted in railways. These were usually undertaken by the
PfOV}npes to serve certain districts not reached either by
Dominion or privately-owned lines, On this account such
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lines are infrequently paying propositions, but may never-
theless be justifiable.

Ontario’s hydro-electric enterprise, which is, in effect
a joint Provineial and municipal undertaking, is an out
standing example of public ownership. However, while
the amount, $62,000,000, has been listed in this bulletin a3
a Provineial investment, it is not one in the same sense a8
“‘railways,’’ because in time the municipalities will hav®
redeemed all the outstanding bonds and the investment will
then be totally municipal.

The three middle Western Provinces operate Telephon®
Systems which are, from their very nature, monopolies
and, therefore, afford the best chance for successful publ¢
ownership and operation.

The investment of Canadian ecitizens in public servicé
enterprises, through their municipal governments, is aP
proximately $215,000,000, made up as follows:

Water Elec. Light Street
Municipalities. Works and Power Railways Sundry
British Columbia § 16,563,090 § 2,511,033 $  88.935 § 1,949,481
Albavte v . o 8,400,000 4,855,346 5,894,000 1,900,000
Saskatchewan 7,600,000 5,829,678 3,468,000 9,000
Manitoha ... 9,900,000 8,597,550 450,000 12,000
Qulario 1k . o 38,000,000 36,000,000 . 8,000,000 2,670,000
Quebec ... 30,000,000 - 4479157 ... 4,860,000
N. Brunswick ... 4,300,000 T o g R e 1,340,000
Nova Scotia ......... 5,400,000 58 T L o s -
" L S e 5 A
! cgio s ipm il —_/
;G P $120,508,090 '$63,559,31S $17,900,035 $12,740,481

From this table it will be seen that the largest amquni’
invested by municipalities in public service enterprisé®
$120,000,000, is for Water Works. Very few Canadian mu?’
cipalities are now supplied with water by private corpor®
tions.

If water works are to he conducted on a thoroughly
business-like basis, i.e., service at cost, it is essential !-,ha
they be operated without a deficit. At the present tim®
this is not the case in a great many municipalities. Intere?‘
charges and depreciation should be taken into account. TH#®
is now sometimes impossible, as many municipalities mak?
no attempt to keep borrowings on this account sep&r"lte
from the general debt.

Electric light and power also has the large investmem
of $63,500,000. Of this amount, however, $36,000,000 is 19
Ontario, and includes the investments of the various mu?;
cipalities in the hydro-electric enterprises. The function °
supplying light and power is a comparatively recent
velopment in Canadian public ownership, but is adapted t?g
public ownership and operation, granted the existence ©*°
that high standard of citizenship which is absolutely ess¢”
tial to good administration. .

The investment of municipalities in street railways hag,
had its main development in the Western Provinces. ﬂerﬁ
over-extension of lines has proven to be rather a handical
to economical operation. Considering the direct relation
transportation to the development of the community, mu™”

(Continued on Page 12.)
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Defence of Hatcheries for Increasing Salmon Run

Annual Report of Fisheries Branch, Ottawa, for 1919, Shows
That Pacific Coast Inspector Attributes Increasing Run
of Fish to Present System of Fish Culture.

Col. F. H. Cunningham, Chief Inspector of the British
Columbia division of the Fisheries Branch of the Depart-
Ient of Naval Service, Ottawa, who retires at the end of
the year, in the 1919 report just published, contends in the
followjng as a part of his report that the fish culture as
Now -practised is having an important bearing on the in-
freasing run of salmon to our Coast streams last year, and
from later advises is now marked this year. In this con-
Dection he says:

Fish culture is a very interesting topic at the present
time when the value of this work is being criticized in some
Quarters. It appears to the undersigned that if these critics
devoted the same eneérgy in the direction of conservation
that they do in condenmning the actions of the department

e rich hatcheries would become even of greater value than

they are as they would he able to turn out a greater number
Of fry owing to the fact that there would be more parent
fish on the spawning beds which Nature would take care
Of and the hatcheries would take care of the surplus eggs.
During the past season of 191.9 there were five hatch-
fries operating on the Fraser River watershed, two on
Skeena River, one on Rivers Inlet, three on Vancouver
Island and one at Gerrard. Nine of these are devoted ex-
Clusively to the incubation of salmon eggs, the Cowichan
ake hatchery partially so, while the Gerrard hatchery is
& trout hatchery. The total distribution of sockeye fry
during the Spring of 1919 in the

Fraser River watershed was ...l ol Lo il 34,100,000
keena River watershe 8,000,000
fvers Inlet weii e 8 R 13,000,000

4,606,550

In addition to this there was the usual number of
Spring, cohoe, humpback and chum salmon fry distributed.
Good progress is being made ir_l the construction of
artificial rearing ponds in connection with the various
atcheries where the geographical situation will permit of
thig being done. Another improvement is the distribution

of fry as much as possible on the natural spawning beds..

At the Cowichan Lake hatehery the value of such rearing
Donds has been demonstrated, thousands of spring salmon
Javing been released after attaining a size of over two
Mches in length. There is no question but better results are
d8sured by the liberation of fish having reached this size
38 they are stronger and in a better condition for self-pres-
frvation than the fry where the sac has only just been
absorhed. :

The officer in charge of the Harrison Lake hatchery
hag for the past two or three seasons heen experimenting in
the hatching of fish eggs by the gravel method. This
Sstem is not generally understood by the public but for

- Wformation generally the procedure consists of placing

alrly large stones in the bottom of a prepared box or can.
certain quantity of eggs are then placed in the receptacle,

. the eggs finding their way into the crevices between the

Stones.  Smaller stones are then added, more eggs are
Placed in the receptacle fililng up the newly-formed crevices
nqd thig is continued until as many e2gs have been deposited
3 i considered desirable. A supply of water is arranged

| fop by a space left in the hox for this purpose and it finds

S way through the larger stones at the bottom of the box,

Working up through the gravel and escaping at the top,

thyg keeping the eggs constantly damp. Eges incubated
by this empea%s do n%t appear to fungus and when the fry
e hatched out, the sac absorbed, the young fish then
®ed on the infertile eggs which may remain in the gravel.
t iy claimed that fry hatched out by this means retails to

-_ ' Breater extent wilder habits than those which are hatched

]

in the open troughs in the hatcheries, it being further claim-
ed that hatchery fry become accustomed to their surround-
ings and lose a certain amount of that wild instinet which
the gravel-hatched fry retain. Tt is very questionable if
there is such a great difference in this respect as between
the fry hatehed out by the different systems—self-preserva-
tion is the first instinet of nature, and unless the fry are
kept sufficiently long to accustom them to artificial feeding
itis difficult to conceive that the natural wild instinet should
be lost in such a short time. However, fish culture, like
everything else, is open to improvement and the system of
gravel hatehing will be extended and if it proves a more
successful means of increasing the supply of fish than the
present method it will certainly be adopted.

I would like to refer here to the work of Mr., Alexander
Robertson, officer in charge of the Harrison Lake hatchery,
who has been untiring in his efforts whilst an officer of
the department to in all cases improve the present system
of fish incumbation, and he is deserving of great credit for
the success he has met with. He has proved even with
present experiments that the gravel system is a successful
one and this system can be used to great advantage in
stocking streams where the supply of parent fish is being
depleted .and where it is practically impossible to build a
hatchery, or in isolated places to which the fry cannot be
transported. The eggs can be taken there and incubation
completed by the gravel system. :

It is unfortunate that the hatchery operations should
be the subject of the present eriticism, especially by oppon-
ents who its doubtful have ever been in close touch with
the operations of a fish hatchery and who know little if
anything of the procedure. They air their views in the
press and because they may be interested in the canning
business their views are accepted hy the general public for
this reason only, and the experience of men who have given

" their lives to the work of fish culture both in this and other

countries has no value. _
In a recent report to the New Westminster Board of

Trade it was stated that the Harrison Lake hatchery was
blamed by many experienced fishermen for the depletion
of this run, but the facts are that the only portions of the
Fraser River watershed carrying a supply of parent salmon
this year are where hatcheries are located. The run of
sockeye to Morris Creek, a tributary of the Harrison River,
is increasing every year. The run of sockeye to the Birken-
head River, a tributary of the Lillooet River was phenom-
endl. Why? Because of the output of fry from the Pem-
berton hatchery in 1915. The Coquihalla was not a sockeye
river until fry were placed there from one of the hatcheries,
the result being that this year shows an estimate of 75,000
parent fish on the spawning grounds.

Some resolutions state that the hatcheries are a failure
and yet the same resolutions blame the hatcheries for the
run of small fish. There are small fish and large fish as the
results of nature, so if the hatcheries are responsible for
small fish they must also be given credit for large fish as
well, as it does not seem possible that only small fish would
be the result of hatchery operations,

When one considers that the sockeye heading for the
Fraser River are preyed upon by the traps in Juan de Fuca

Strait, the seines and traps in international ‘waters, miles

of gill-nets for fifty miles of the Fraser River to Mission
bridge, above Mission bridge by Indians and Settlers, it is
a miracle that there are as many fish coming to the Fraser
River watershed as there are today, and it will be conceded
by impartial judgment that the hatcheries are responsible
to a large extent for the present although somewhat limited
supply.

It is quite possible the system may be improved upon
and every effort is being made to assist nature, but nature
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International Trade

In the transaction of foreign business,
knowledge and experience count for
much. The experience gained by this
Bank at its own offices in such centres
of international trade as the following:

Mexico City
San Francisco

London, Eng.
New York

is available for extension of Canadian
trade abroad. In addition it maintains
a Foreign Department specially equip-
ped to handle all foreign exchange
transactions.

THE CANADIAN BANK
OF COMMERCE

Paid-Up Capital ..ot $15,000,000

Reserve Fund $15,000,000

INCORPORATED 1832

'The Bank of Nova Scotia

London, Eng., 55 0ld Broad Street, E.C. 2.

For 87 years The Bank of Nova Scotia has handled the
accounts of exporters and importers, fishing, lumber and
shipping companies on the Atlantic seaboard; for 25 years
in Newfoundland and the British West Indies. They were
first established in Winnipeg in 1882 to take care of
industry peculiar to the West. They have complete hank-
ing facilities at their Vancouver Branches for the handling

of commerce of a maritime province such.as British

Consult their Managers.

BRANCHES IN VANCOUVER
602 Hastings Street West Granville and Davie Streets

N. W. BERKINSHAW, Mgr. DOUGLAS J. MAIR, Mgr.
JAMES A. FIOTT, Asst. Mgr. ]

Columbia.

must also be assisted by those interested in the commercial.
life of the industry by allowing a sufficient quantity ©
parent salmon to reach the spawning grounds for the put-
pose of reproduection. '

The resultant fry obtaining from the shipment of Alaska
sockeye eggs transferred to the Harrison Lake hatchery
turned out very satisfactory. Fifteen millions of this var-
iety were distributed in the various creeks emptying inf®
Harrison Lake. The fry were released as far up the crees
as it was possible to travel, thus placing them on or nea
the natural spawning grounds. Approximately a millio?
and a half of the fry were held in the hatchery retain}ng
ponds and troughs and attained a good size before passlng
into the lake. The fry when distributed were strong ar
hardy, and the shipment of eggs, the incubation and * :
liberation of the fry was a decided success.

Executor Under Will

The Company acts in this capacity and
the management or distribution of your
Estate will not be a side-issue with us.

I Such work is OUR SPECIALTY, and we
shall not be gaining our experience in
| handling your Estate. The Company’s

Officers have handled many such Estates
! and will bring to bear their wide exper-
I ience in caring for yours.

Head Offices:
MONTREAL.

THE BANKERS

Capital
Paid Up
$250,000
Offices: Merchants Bank Bldg., Vancouver and Victoria
~ms /
/

The Dominion Bank

Head Office: TORONTO, ONT.

$ 13,000,000
$143,500,000

Capital and Surplus
Total Rasonrees ..l o it et

With our Branches and foreign Connections we pro-
vide every facility for the transaction of all classes of
banking business.

Safely Boxes for rent.
Vancouver Branch: R. C. PATON, Manager.

THE MERCHANTS’ BANK OF CANADA

Established 1864
HEAD OFFICE, MONTREAL
Paid-up Capital $8,400,000
Reserve Fund 8,400,000

385 Branches in Canada, extending from the Atlantic t0
the Pacific.

GENERAL BANKING BUSINESS TRANSACTED
SAVINGS DEPARTMENTS AT ALL BRANCHES

Deposits received of one dollar and upwards, nad interest
allowed at 3 per cent, per annum.

Most Modern Offices. Safety Deposit Boxes for Rent

VANCOUVER
Granville and Pender Streets................ A. C. Fraser, Mgr-
J. S. Bancroft, Assistant Manager
Hastings and Carrall Streets.........c.ocereeuens S. E. James, Mg
4th Avenue and Alma Road.......cco........ W. E. Norman, Mg

436 Columbia Avenue P. W. Field, Mgr-
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. It is a good thing in Canada that we have an organiza-
lon sych as the Citizens Research Institue for the purpose,
0 the one hand, of studying public finance and administra-
1on and on the other of presenting the results of their
flndings to the public and insisting on citizenry responsi-

lhty for the conditions found and presenting remedies
erefor. The director of the Institute is Doctor Horace 1.
Tittain, who is at present investigati{lg the financ,ial' affairy
O the City of Vancouver with.a view to remedying the
faxation problems that confront our citizens.
What we wish to call to the attention of our readers wag
i article prepared under the direction of Doctor Brittain,
d presented in this issue, on the subject of “‘Public Owner-
ﬂ‘hip’n the material of which is graphically presented and in
Osequence is very impressive. On the part of the Domin-
% Government, the various provincial governments and the
Unicipalities, the citizens of Car_lada are responsibile for
"Wnership of varying public utilities totalling over ome bil-

|

1on dollars, and it remains to be seen in the course of years

Ust how government officials discharge the responsibilities

0 the tax payers and citizens of Canada. ‘

The gradual encroachment of government on business
throllgh the past two decades in the matter of regulation
q operation has educated the public mind to the point
Where it refuses opposition in the cases where government
edit has been used for privately owned enterprise result-
12 in- failure, such as the case of the Canadian Northern
Md Grand Trunk Pacific systems, and that of the Pacific
Teat Hastern Railway of British Columbia. The success of
SOVernment ownership is dependent upon the efficiency of
PUblic administration and public efficiency can be only
1ereaged when the citizens in general take a deep interest
L the properties involved. Until governments arrive at the
Mage when they can more nearly compete with private enter-
b Yise, it would appear that the difference in the results must

® baid out of the taxpayers’ pocket. G

Hitherto the principle of government operatlo_n in North
Merica at least, has been limited to great public utilities,
ilmogt limited to the carrying of mails and those of natural
III"nopoly. The matter of natural monopoly in the study of
80vernment has generally been conceded to be better operat-
- unger private ownership but under government regula-
. tl°n~ Due to government regulation beeom.mg more string-
ot both in the matter of operation and in the matter of
- ofit it has discouraged private enterprise from under-
ing public improvements of a monopolistic ‘nature in
r‘bonﬂequence, and for the present at least due to high rate of
+ Trowing private enterprise has little inclination to venture
! the line of public improvements of this nature. Due per-
to the inadequacy of private funds and the natural

+Ds !
h“ﬁdity that goes with it, the amount of private money
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The services of this journal are offered through an
inquiry column, which is open to subscribers and the
public generally without charge, for detailed information '
or opinion as to financial or industrial affairs or institu-
tions throughout the Province of British Columbia. Where-
ever possible the replies to these inquiries will be made
through this column. Where inquiries are not of general
interest, they will be handled by letter. We think that we
can assure our readers that the opinions expressed will be
reliable and conservative, and that all statements will be
as accurate as possible.

available is steadily decreasing, when applied toward nation-
al development and extension. In consequence governmeqt
onership and operation has received great impetus. Doctor
Brittain points out, without taking into consideration the
principle of public ownership, the responsibility which rests
upon the citizens of Canada to see that their properties now
owned and operated by the various governments of Canada
and provinces and municipalities are well administered in
the public interest with some approach to the efficiency
associated with private. ownership and operation.

A great many business men are thinking in no uncer-
tain terms with regard to a reduction in the wages of labor
in connection with a reeession of commodity prices. We
think that in the liquidation of prices, if such a term might
be used, that a liquidation of wages should be attempted
very gingerly and then only if it is in the general public
interest. What is more neded than a liquidation of wages
is an elimination of ‘‘loafing on the job.”’ An increase in
the efficiency of labor is equivalent to the reduction in
wages, and a reduction in labor costs in manufacturing.

When wages are reduced, it reduces public purchase
and public consumption of goods and therein aids in the
aggregate to reduce prices further. But K when labor
can be persuaded that, in order to hold the particular job,
the individual workman must work harder and render
greater value than he has during the war period and the
time following to the present, then he is directly contribut-
ing toward reduection in costs and thus enabling the parti-
cular product on which he is working to be marketed at a
lower price.

Certain union officials seeing efforts that are now
being made to reduce wages, are doing their best to fore-
stall these reductions by threats of a strike for inereased
wages. They in general believe that no increase in wages
will be granted but they at least believe that this action may
result in a maintenance of the present scale.

What we think is needed is closer co-operation between
trade unionists and capital. Trade unions are fighting an
internal battle. The Reds in trade unions are in the first
place seeking to get control of the unions through rash and
ill-advised promises, intimidation and oratory. They have
gained an influence in the larger councils of labor which is
inimical to the best interests of trade unions and general

industry. Failing to get eontrol, they are seeking to disrupt

trade unions and make for absolute open-shop conditions
which they feel will greatly expedite their programme for
revolution which they openly court and advocate. In the
face of this, general industry will be ill-advised to strengthen
the hands of the Reds by a direct attack on the present
scale of wages. When readjustment has proceeded much
further and labor is yielding 1009 efficiency where now
they are perhaps yielding 60%, and at the time of the
armistice were yielding perhaps 309, efficiency, and the
saner and wiser elements in trade unions have become
firmly entrenched again in the counecils of the unions, then
industry and the unions may get together in co-operation
for a reduction in the wave scale when the price of living
has heen reduced to the amount of the desired reduction
for the steady employment of labor and for the gaining
of a reasonable profit on the part of industry.

9
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Provincial Forestry Returns for September, 1920

TIMBER SCALED IN BRITISH COLUMBIA FOR THE MONTH OF SEPTEMBER, 1920.

Douglas  Red Yellow White ~ Jack Cotto™
Fir. Cedar. Spruce. Hemlock. Balsam. Pine. Pine. Pine. Larch. wood- ,
Cranbrook .. 7,009,611 832,875 2,487,286 8767 69,167 1173569 1,722,131 74042 2,351,789 93840 |
Prince GeOrge .......ccoooeueeec... 204,286 313,491 3,280,493 ALY B00E360 i e e Mg 138 068 0 e AU 1
Kamloops 2,224,974 820,504 58,695 16,837 2,932 A it o it hidee et e aing. \
Nelson 1,377,735 1,815,525 53,744 L5606 AR s Ll ns 191,537 T34 78475 LAt 665,920 ) -96 {
Vernon ... 486,400 a8 Ao BERGL0TeNE - i e 774,034 Sroasl it 18,119 3,0
Total dnterior h coninsg i 11,303,006 3,681,352 6,071,294 1,540,902 572,235 2,182,882 2,459,140 512,105 3,035,828 36,436 ‘L
Tsland d 11,790,552 4,497,882 1,533,860 5,454,899 288,609 .. ... STRT DI
T e A L B GR4802 1951 R00 WHB005 1970 Tda gt R 2 agbre Rk e T R e e T R
Vancouver 34,303,094 20,126,911 2,207,016 . 19,204,801 2,512,886 ........... 468,587 < L g B B T 75,83
OTRL C0BRE o s e 46,678,538 27,376,692 16,836,003 28,138,499 3,414,077 ................ 483,456 : 114v08§
fTotal forH.O s e e 57,981,544 31,258,044 22,907,297 29,679,401 3,986,312 2,182,882 2,942,596 512,105 3,035,828 150,521
Total cut, all species, 154,637,878 ft. b.m.
Birch, 1,345 ft. brm. ,
, =
STATEMENT OF COAL AND COKE TONNAGE—RETURNS FOR THE MONTH OF SEPTEMBER, 1920. o ;
Name of Company Mine Coal CO.I
Canddisn Oollieries, thbdy i ol s e il o ConIox il b 42,005 N}l
Canadian Collierien; Tipd, ookl il e i Soi g Extension-Wellington ...... 14,545 N}l
Conadiin ColMepiessTtd L dvaiioting it anliooii.e South Wellington ............ 8,461 N;l
WestarneHiel Compeny s oty il he i N A rreiTey 4 e s n 06,772 II:TI'I
Phcifie Coast Uoal Miney Bad. Ll nnidrinin Do i ig South Wellington.............. 7,088 ?1 1
Nanoose Collieries, Titd, .............. RS L S S e N_a.moose By souin 2o 5,456 1\;117 ‘
Crowis Nest-Pags  Coal, Qo uuy b dnddl s hsiiin! £ Midlely ocois v b 8 G0 21,086 4,6 8
Erow sk Neost i Passt@ogll Gowo i el ilinesia (Ul o Coal  Creek......L.o.ccocodbnnas 36,611 N |
@Corhitt Qoal &aCblte [Coy L il ol Bl b L Corlin «  Hlindialn Lot 15,381 : Nil [
Middlesboror Collaertessin e Ul Tl il Middlesboro . ... 7,445 Ni 1
Yiireetion Codb & Fand oot v i b Lm0 S RIR L Prificetonysaist i il 1,952 i
Fleming Coal C0. w.o.. - ccooeerrecrieee e M ARR AT Merritt oot oo i o 5, v 12,143 il
Sraliby Ceb 0L LR L 2 N L ik e Cassidy’s Landing ........... 16,477 II:Iil | 0
Coalmont Collieries .......cccc..o.. L e R B L Coglmont:: siia o doiiaatl 1,141 e
Peilewd Collieriod oL e a kil Sha o kpa il AR 3 S Bellwd . reluiiia anl i de uatinall / ‘
Total Tonnage 36,563 421
] e
Capital Assets exceed Capital Liabilities by $13,788,196.
Current Assets exceed Current Liabilities by $1,038,999.
For the year ending March 31st, 1919, revenue of $10,931,279 exceeded expenditure of $9,887,745 on Curren? '
Account by $1,043,534. ' |
THE PROVINCE HAS UNPLEDGED ASSETS OF 1
Agricultural Lands Suitable for Settlement......50,000,000 Acres. {
Timber Lands of Saw Material .................... 349,568,000,000 Board Feet. ‘
Coal Lands 83,828,5623,000 Tons. ‘
‘ A |
8
PRODUCTION FOR YEAR ENDING DECEMBER 318T, 1919 3
B ¥ ke SRRl S el i RN T I S AN A L R $61,749,719
MOnInD o i e Sl S R R R e e $33,421,333
Lumbering ) { ot ort ol S G e $70,285,094
PTG xS R e U L R O R s $15,216,297
General Manufacturing and Other Industrial, Approximately............ $50,000,000 , ™
The Minister of Finance will be pleased to answer any enquiries of a financial nature, and where the
enquiry does not directly concern his department he will be pleased to see that it is referred to the prop® ‘
department and receives prompt attention, {
JOHN HART,

Parliament Buildings, Victoria, B.C. Minister of Finance for the Province of British Columbi®

¢




NORTHERN CONSTRUCTION COMPANY, LIMITED
(Extra-Provincial)

Heaq Office: 606 Union Bank Building, Winnipeg, Manitoba.
Provincial Head Office: Carrall Street, Vancouver.
Balance Sheet as at December 31, 1919:
UABILITIRS
Capital Authorized and Paid U

p $ 200,000.00

| Liabilities on Investments ... 1,500.00
" Current Liabilities ............... 1,106,137.40
‘1 Blgpenise 1. o oo 81,616.11
I U Ins ol A R 26,432.79
' L e e M A T AR B e $1,415,686.30
8sprg it
Bhveastmentss <0 i o e o $ 18,916.84
. Victory Bonds ; 151,145.82
| Building, Operating, Equipment, etC. .......ooooo....... 282,845.64
B WIOrlc in PrOSTOsS oot 314,524.04
Current Assets, Advances, etc. ... 645,853.35
Deferred Charges to OpeTation’ il el ll S0 2,400.61
T e S AR $1,415,686.30
J. J. O'BRIEN, Secretary.

WEST COAST FIsHING COMPANY, LIMITED
Registered Office: 1232 Government Street, Victoria.
Balance Sheet as at August 31, 1920:
ABILITIES—
_ Capital Authorized, $60,000.

Capital Paid Up $48,690.00
B T R e $48,690.00
ASS»E"[‘S_

Government Leases = $ 5,000.00
Fifteen Acres, Esquimalt .................. SR 6,900.09
Lots 10, 11, 12 and 13, Esquimalt ... 6,000.00
ARTEement FOr 5818 «.....o.oimivoeermsmsssrieieen 6,000.00
Bought in at Tax Sale 1,525.00

ysters in Beds 4,102.13
Propenty Account at Bsquimalt ... 3,750.18
Chemainus District and Improvements .... 2,000.00
Accounts Due ek 8L s T 132.75
Ca,sh feBanl i el s Ear N as o e R e 2,729.94
Automobile Account 2 550.00
SRR TN e O TN e 10,000.00
gt SR WA WL ot TR G e $48,690.00

A. S. ASHWELL, Secretary.

YMIR WATER WORKS COMPANY, LIMITED
' Registered Office, Ymir.

Balance Sheet as at September 30, 1920:

IABILI‘TI{ElS_-
Capital Authorized, $12,000,

TR SRR S e TR i i ol SR e $5,920.00
ME Auditon ..o ididis, s st Lo 5.00
hpajd Dividend .........iiiliiiiommsiimmssstes el 28.40 -
Ue Secretary on Salary 78.00
{ S8ets Over Liabilities il llas e i sl 60.26
| TN S g S o S e S AN v $6,091.66
. ‘fé‘%sETs_.
| Value of Plant $6,000.00
5 lance in’ Bank 43.76
. Reserve 4.40
5 Ubblies: on ' Handie LS. dnrmii, 5.00 .
Ash on Hand 5,00
outS'tand:lng Accounts 33.50
AN IR Dy e R a5 $6,091.66

“WILLIAM CLARK, Manager and Secretary.
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Recent Annual Reports

Annual Statements Filed with the Registrar of Companies, Victoria, B. C.

NEW HAZELTON GOLD-COBALT MINES, LIMITED
Registered Office: 520 Pacific Building, Vancouver.
Balance Sheet as at August 31, 1920:
LIABILITIES—

Sindry i Debilofg Uil v b s $ 11.00
Capital Authorized, $500,000.

Capital. Paid. Upee T n o0 498,674.93
Premium on Shares 533.30

el ke RGeS e R N $499,219.23
ASSETS—

Cashon Hand and i Bagk .m0 Jdss $ 110.58

Canada Victory Bonds ... 600.00

Mining Claimas = .

306,500.00

Tunnels . v 26,676.22
drails ‘and Roads Sle=nel b 0% & BE R E 645.65
Bquipmabnr W S ooet o F L T TR R e e 2,045.62
85 vilihnltar el PRcd SR RO BT T e 2,660.93
Sacks on Hand 200.00
Development A coolmita ki roi™s Loter o 1 A SR s 16,422.02
General Expense ...... 6,551.59
Oro?Expeiisa dide: Pr k0 el ST R L e 2,378.20
Commission on Sale of Shares ... . 133,928.42
Incorperations¥ixpense’ i v Saidihe s W6 500.00

Total

4 $499,219.23
R. DALBY MORKILL, Secretary.

BRIDGE RIVER POWER COMPANY, LIMITED
Registered Office: Molsons Bank Building, Vancouver.
Balance Sheet as at September 30, 1920:
LIABILITIES—
Capital Authorized, $2,000,000,
Capital Paid Up

$215,700.00

Sundey” Craditoreniie o s SRS SN 3 1,545.68
g8 Y R S R S e DT $217,245.68
ASSETS—
Water sRishigeas 20 g a0 f K TR $167,767.00
Engineering Expenses 22,240.13
General Expenses 18,726.58
sSunary Debtors ....... 86.21
Bank Loan 8,425.76
e 7 RS T e e $217,245.68

JOHN R. READ, General Manager.

THE CALEDONIAN & BRITISH COLUMBIA MORTGAGE
COMPANY, LIMITED.

(Extra-Provincial)

Head Office: 88 West Regent Street, Glasgow, Scotland.
Provincial Head Office: 322 Richards Street, Vancouver.
Balance Sheet as at January 31, 1920:

LIABILITIES—

d.
Capital Authorized and Paid Up ... 0
REerve  AceblUnt o s i e 0
Terminable Debentures and Deposits 0
Stndry Crediiora 2 cidenl oo il e 9
Exchange in Suspense .. 7
Income 'Tax Payable ... 0
Arrears of Interest in Suspense b
Unclaimed Dividends 9
Cash Due Secretary ... 4
Royal Bank of Scotland ... 1
Balance Carried From Net Revenue Account 4,126 15 . 8
wotal . swadel SO e LY il T 128491 6 7

ASSETS—

Loans on Mortgages in British Columbia, .. °65,938 2 11
Interest on Loans Accrued ... "~ "7 10,476 18 5
Insurance Premiums and Taxes Advanced 2,081 AT 4
Real Estate e T S 40,666 11 5
Foreclosed Property Sold, Balance Unpaid... 5,051 10 11
Cash in Bank in British Jolumbia __ 2:808~:8: %
Cash on Hand in British Columbia 3 by O
Sundry Debtors in British Columbisa 1,288 - 905G
s o i Py TR il Lo L 0P R 128,491 67T

‘ A. McC., CREERY,
Secretary of British Columbia Advisory Board.
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Established 1887

PEMBERTON & SON
Bond Dealers

Pacific Building Vancouver, B.C.

Representatives:

WOOD, GUNDY & CO., TORONTO

The General Administration Society

(OF MONTREAL

HAVE YOU MADE YOUR WILL? If not, you should do so
before it is too late, and appoint This Company as your
Executor.

HAVE YOU PROPERTY? We will manage your properties,
collect rents, etc. Apartment Blocks and office buildings

managed.

INSURANCE OF ALL CLASSES WRITTEN in the strongest
of British and Canadian Companies. Full particulars and
rates on application.

REAL ESTATE. Have you property to sell? List with us for
quick results. Do you wish to buy? We have property to
sell in every section of the City.

TO ERR IS HUMAN

When entrusting your affairs to the hands of others you

should consider their financial responsibility to make good their

mistakes or shortecomings.
Correspondence Solicited.

British Columbia Office: CREDIT FONCIER BLDG.

850 Hastings Street West. Vancouver, B.C.
Robert Cram, Manager. Phone Seymour 6777

A “Toronto General” Trust Fund

When you are in a position to do so, set aside a
part of your means under the protection of a
“Toronto General” Trust Fund to provide a steady
income for a definite purpose. To protect his fam-
ily ‘many a business man adopts this course.

All inyestments of ‘“Toronto General” Trust Funds
are “Trustee Securities” made under the strict super-
vision of the Board of Directors.

Ask for Further Particulars

The Toronto General
R. P. Butchart

5 Baiens Trusts Corporation

Branch Office: 407 Seymour St., Vancouver, B.C.
H. M. FORBES, Manager

Advisory Board for B.C.:
A. H Magneill, K.C.
Eric W. Hamber

Canadian Financiers Trust Company

Incmgorated 1907. ' First Company to Obtain Registration Under

the B. C. Trust Companies’ Act. (Certificate No. 1).

Executor, Administrator, Trustee under WIills, Mortgages,

Marriage Settlements, Recelver, Liquidator and Assignee.

Fliscal Agent to B. C. Municipalities. Agent for Real Estate
and Collection of Rents, Insurance and Investment.

839 Hastings St. W. Enquiries Invited Vancouver, B.C.
General -Manager, LT.-COL. G. H. DORRELL

EXTRA-PROVINCIAL COMPANY REGISTERED
“Vitagraph Incorporated’’; head office, 1600

Broadway, New York City, New York, U.S.A.;

Provineial head office, 1113 Dominion Build-

ing, 207 Hastings Street West, Vancouver;

Harold P. Wyness, barrister, Vancouver, is the

attorney’ for the eompany siiiii i il $ 40,000

EXTRA-PROVINCIAL COMPANY, LICENSED
“Forest & Mine Products, Limited’’; head office,

712 McLeod Building, Edmonton, Alberta ; Pro-

vincial head office, Gurd and Spreull, Cran-

brook. George J. Spruell, barrister, Cranbrook, ;
is the attorney for the company ... .. $ 000
PROVINCIAL COMPANIES INCORPORATED
Canadian Mower Improvement Co., Ltd., Vancou-

L g NROUMOSR SRR B TACR O O i s 5,000
C/H. . Paynd & Co., Lid; Victorn o v i i 10,000
Hing Mee Co., Ltd., Vaneouver ... ... 10,000
Kootenay Mining Co., Ltd., (N.P.L.), Vancouver 125’008
Lakelse Hot Springs, Ltd., Prince Rupert . . 200:000
Prince Rupert Packers, Litd., Prince Rupert: L 50:000
Erovineial Piling Co., Lid. Mickorin i o w il v i 20,00
Vancouver Tires, Ltd., Vancouver ... 20,000
Blackhead Mining & Development Co., Ltd. (N. 0

o Te L PR e SR e e 100,00
Hunter Manufacturing Co., Litd., Vancouver ... 50:008
Ingram, Bell & Co., Litd., Vancouver ... ... .. 107000
Kilpatrick Moryson Motor Co., Litd., Victoria ... 30’000
Wara Wetage, Litda Vidkeria oo iote oo ol 10:000
Mill Cut Homes & Lumber, Ltd., Vancouver ... 50,000
North Island Logging Co., Ltd., Vancouver ... .. 200’000
Steel End Express Co., Litd., Asheroft ... 5’000
Van Norman Lumber Co., Litd., Victoria ........ i 10,00

TORONTO GENERAL TRUSTS INCREASE CAPITAL

The Toronto General Trusts Corporation are offering tg
shareholders $500,000 capital stock at a premium of 79 -
cent, payable in five equal instalments of $35 each, beginlrllljg
with December 10th, and following on March 1st, 1921, Ma,;’
Ist, July 1st and September 1st. Part payments on the pa f
value carry interest representing dividend at the rate 0(,
12 per cent per annum, the regular dividend rate of }:
company. This brings up the paid-up capital of the ¢°
pany to $2,000,000. ’

The purpose of the issue is not stated but it is Pf‘?s
sumed that this rapidly growing fiduciary institutiot o
required to make extensive improvements to maintain 4
service to its rapidly-growing clientele, which in the inte
ests of the shareholders should not all be taken oub
revenue.

Mr. Frank Porter, Institute of Actuaries, England, hi.s
opened an office in the Standard Bank Building, Vancou¥®/
as a chartered accountan,t specializing in taxation accou?

ancy. : Lyl
MONTREAL TRUST COMPANY

EXECUTOR, TRUSTEE, ADMINISTRATOR,
GUARDIAN, ASSIGNEE and LIQUIDATOR.

VANCOUVER OFFICE
Phone, Seymour 2941 408 Homer Street

Robert Bone, Manager.
/

Prudential Trust Company, Limited

Head Office, Montreal

EXECUTORS, TRUSTEES, ADMINISTRATORS
RECEIVERS, LIQUIDATORS, ETC.

British Columbia Branch: Vancouver,
456 Seymour Street A. E. PLUMMER, Manager

We Buy and Sell

DOMINION GOVERNMENT AND MUNICIPAL BONDS

British American Bond Gorporation, Ltd.

Successors to
BRITISH AMERICAN TRUST COMPANY !
Phones Seymour 7620-7621 Vancouver and Victoria
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INFLUENCES OF PRICE REDUCTION ON TRADE
(Continued From Page 2.)

general is well protected against the readjustment which is
Severely affecting business. At any rate the large profits
that have been gained have given the business interests a
Splendid opportunity to build up reserves against the end of
this period- which everyone knew was eoming, however
they might differ as to the time of its coming., When con:
Sumers will step in and buy goods at the reduced prices,
It is diffieult to say, but it would appear that, forthe
Present Fall and Winter, no change for the better in North
America at least, can be expected. It would appear to us
that retrenchment in business affairs is the order of the
day as the only safe means of withstanding this present
bhase of readjustment.

On this point it is too much to think that any readjust-
Ment can bhe complete for several years yet to come. We
Will have periods of declining prices and more or less un-
Settlement, with general hesitancy in business affairs prob-
ably followed by a moderate period of activity and heavy
bublic buying and general development and extension. This
Will likely be succeeded by another period of declining prices
and he followed by another wave of activity. Two or three
0f these periods may have to be encompassed to bring the
Whole economic structure to a sound basis from which real
Tecovery from the war will take place. We believe that we
are in the first period of this readjustment and while we

' tannot venture as to the extent to which it will go nor the

time for which it will last, it seems reasonably certain that
We are in the midst of one phase and that in due course we
Will work ourselves'out of it.

Back of the present situation it would be well for the
business interests to keep in mind that the consumption of
2oods in the world is beyond the producing capacity ; that
the world is inadequately housed, inadequately fed and in.

adequately clothed; that industry is incapable of supplying
world demand and that sooner or later these great forces
must be brought to bear on the processes of production and
distribution ; that until production has at least equalled con-
sumption there cannot be any prolonged setback to trade
and that those vehicles of commerce, such as exchange, credit
and transportation, are in process of readjustment as the
great problems of after-war reconstruction are being ade-
quately and permanently solved.

‘While in Europe, and in the United States to a lesser
degree, these problems of reconstruction will likely seriously
interfere with industry and commerce and will have a ser-
ious effect on Canadian trade, yet the factors of develocpment
of the great natural resources of Canada and the gradual
settlement of the country through immigration will present
much of the depression that may exist in those countries,
thus mitigating here the full economic forece of these re-
actions.

British Columbia Land & Investment
Agency, Limited

Registered under the British Columbia Trust
Companies’ Act.

Capatal. Paid Dn . o Goal L) £110,000
ReBOTVRR: Sk il e i e 83,500
Ameats atiaia: Sadvol b 2, 505,584

Executor, Trustee, Administrator, Guardian, Agent,
- Act as Trustee for Debenture Holders.

London Office, 20-21 Essex Street, Strand.

Head Office for British Columbia:
922 GOVERNMENT ST. VICTORIA, B.C.
C. A, HOLLAND, Resident Managing Director.
A. R. WOLFENDEN, Manager

APPOINTMENTS AS

Agent and Attorney for Executors already acting.

dividends, mortgages, bonds, ete.

THE COMPANY SOLICITS

Executor and Trustee, or Go-Execu_.tor and Co-Trustee,

Agent for the investment and collection of moneys, rents,

Agent to buy and sell, and to manage Real Estate, to collect
rents, pay insurance and taxes, attend to repairs, ete.

HEAD OFFICE: MONTREAL ®

Vancouver Branch

W. H. HOGG, Chairman Local Advisory Board
A. M. J. ENGLISH, Manager.

Vancouver Branch—Bank of Montreal, B.N.A. Bldg., Hastings St.

THE ROYAL TRUST

EXECUTORS anp TRUSTEES T
BRANCHES < el bel BRANCHES
CALGARY 4 XVIICI;P’?I};’I‘?G HEAD OFFICE gﬁ;llifrx QUEBEC
EDMONTO & ALTON ST. JOHN, N.B.
VANCOUVER DOROMEOY MONTREAL OTTAWA ST. JOHN'S, NFD.
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BELL-IRVING, CREERY & GO. LTD.

INSURANCE

AND
Financial Agents
Represent The Caledonia ‘and British Columbia
Mortgage Co., Litd., of Glasgow, Scotland.

822 RICHARDS STREET .VANCOUVER, B. C.

IN THIS YEAR
OF ABUNDANT HARVEST

do not overlook Life Insurance—the surest promise that
future years will be abundant too! .

- Nothing is lacking to make Great-West Policyholders
well satisfied with their contracts. Low premiums, high
profits, liberal conditions—every advantage of modern
protection.

In short—Policies of unequalled value, as an unequal-
led demand clearly proves. ;

The Great-West Life AssuranceACo.

Dept. ¢“D. 4”? Head Office: WINNIPEG

SUN INSURANCE OFFICE

Oldest Insurance Company in the World
: AGENTS

PEMBERTON & SON

PACIFIC BUILDING
VANCOUVER, B. C.

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

(The Oldest and Strongest Canadian Casualty Company)

MACAULAY & NICOLLS
General Agents
Pacific Bldg., Vancouver

British Columblia Branch
Canada Life Building, Vancouver

FINANCIAL TIMES

THE PRACTICE OF PUBLIC OWNERSHIP IN CANADA
(Continued From Page 4.)

cipal ownership of street railways, properly conducted, 13
an important factor in the progress of many communities.
Under ‘‘sundry’’ have been grouped such undertaking$
as: Irrigation schemes, gas plants, wharves, abattoirs, tele-
phones, ete.
Points which must be given ecareful consideration if
public ownership in Canada is to be successful :

1. The citizens must be told the truth about each of
their corporate business undertakings, in published reports;
which will include all elements of cost.

2. Undertakings owned by municipalities, provinces 0F
the nation must be operated without a deficit, or so as t0
reach a point within a reasonable time when deficits will
disappear,

3. Whether taxes are actually levied :-on publiely-
owned enterprises or not, their operating accounts as pub
lished should show the deficits or surpluses in operatiol

fter allowing for taxation, actual or estimated. Only
thus can the public compare the financial results of publi¢
and private operation.

4. Politics, as the word is understood in its worst
sense, must be kept entirely out of such business operations:

5. Overlapping or duplication of works must Dbe
avoided by the various Governments.

6. Citizens should not as a general principle, at least’

at this stage of development, permit their Governments t0

undertake businesses which are not natural monopolies.

The British American Bond Corporation, Ltd., due t0
growing business, has moved to quarters recently vacated
by the Whalen Pulp & Paper Co. on the top floor of the
Merchants Bank Building, corner Pender and Granville
Streets, Vancouver. Mr. H. N. Galer, president and gener?
manager of the company, announces that the growth of the
bond department and the insurance department of the
company have necessitated this move. In addition to &
branch in Victoria, the British American Bond Corporatio
have taken offices in Seattle, in the L. C. Smith Building:

Mr. A. E. Foreman, Deputy Minister of Publice WOrks’_
who recently resigned, has taken up offices in the Birks
Building, Vancouver, as district engineer for the Portlan

Cement- Association.
L ——

CALEDONIAN-AMERICAN INSURANCE CO.

(Guaranteed by the Caledonian Insurance Co. of Edinburgh,
Founded 1805)

Vancouver Agents:
R. BRUCE ABEL
W. S. HOLLAND AGENCIES, LTD.

B.C. Office: Bower Building, Vancouver.
FRED A. BURGESS, Branch Manager

The North West Fire Insurance Gompany

OF WINNIPEG
Guaranteed by
UNION ASSURANCE SOCIETY, LIMITED, OF LONDON,
ENGLAND.
General Agents:
McGregor, Johnston & Thomas, Limited, Vancouver, B.C.

C. H. C. Payne, Victoria, B. C.

“A CANADIAN COMPANY FOR CANADIANS”

The British Colonial Fire Insurance Co.

Head Office, Montreal

AGENTS FOR B. C.
Agents wanted in unrepresented districts.

Royal Financial Corporation, Limited

Seymour 4630 ; Vancouver, B.C.

AGENTS WANTED IN UNREPRESENTED DISTRICTS
——

R. P. RITHET & CO. LTD.

Established 1871

Wholesale Merchants, Shipping and Insurance Agents

General Agents for British Columbia for Queen Insurance
Company

Provincial Agents for National Fire Insurance Company

WHARF STREET - - VICTORIA, B.C.
—

A British Company ‘
The China Fire Insurance Company

Limited
Incorporated in Hongkong Established in 1870

Western Branch Office :
809-313 Yorkshire Building VANCOUVER, B.C-

C. R. Elderton, Branch Manager.
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FEDERATION

CENTURY INSURANCE BUYS PACIFIC COAST FIRE
INSURANCE COMPANY

The Pacific Coast Fire Insurance Co. of Vancouver,
officered and directed by Vancouver business men, has
been sold to the Century Insurance Co., Ltd., of Edinburgh,
Scotland, at a price of $120 per share for fully paid mp
shares. This has been announced by the managing director
of the Pacific Coast Fire Insurance Co., Mr. T. W. Greer.
With the passing 'of control of the company to the Century
no change in the name is contemplated nor is any change
likely in the management and directorate. While this sale
has been rumored for the yast two years, it has not been
definitely consuméated until recently, which was done by
Mr. Greer personally.

Mr. Greer will continue to be the Canadian manager
of the Century Insurance Co., and also of the Vulean Fire
Insurance Co., of Oakland, California. Mr. Greer has been
connected with the Pacific Coast for the last twelve years
and for the last ten years has been mapaging director at
Vancouver. During that time he has built up this local
company to an important place in fire underwriting in
Canada and as a conservative and sound underwriter he
has contributed greatly to the success which the company
has enjoyed under his management.

MOLSONS BANK ANNUAL REPORT

The statement presented to the shareholders by the
management of The Molsons Bank at thelr.vsix_ty-fifth annual
meeting and presented elsewhere in this issue, was un-
doubtedly satisfactory to them. It must also be good
reading to those who appreciate that our banks must be
successful if they are to maintain their work of financing
(Canada’s agricultural, manufacturing and industrial re-
quirements. '

The profits for the year amount to $822,718.23, from
which, however, $70,000.00 for Dominion Government
taxes, $5,000.00 for charity fund, and $25,061.23.f0rj officers
pension fund were deducted, leaving net profits at $722 -
657.00, or about 8 per cent on the combined capital and
surplus.

This compares with $818,802.25 for 1919, when, however,
taxation of $85,000.00 and other larger items reduced the
net still further. ; 3 :

There is a satisfactory increase in deposits and the
policy of this institution to help le_gltlmate bqsmess is shown
by the very considerable increase 1n pommermal paper under
discount while eall loans are practically unchanged.

The Molsons Bank has been closely identified with
Canada, and its capital has been gradually increased from
$1,000,000.00 in 1860, $2,000,000.00 in 1881, and to $4,000,-
000.00 in 1910, where it now stands.

In addition Molsons sharelolders have allowed the
bank to keep a large percentage of their profits, and the
reserve thus formed now amounts to $5,000,000.00 and is a
powerful factor in maintaining profits despite constant in-
Creases in expenses.

Suecessiv% managements of The Molsons Bank have
maintained the conservative banking practices which mark-
ed this institution’s early steps, and this year’s statement
shows it to be in an excellent position in cash and reserves
to take a part in the recomstruction of Canada’s business
interests which is now taking place.

B.C. SUGAR REFINERY INSURES EMPLOYEES

The British Columbia Sugar Refining Co., with head
office in Vancouver, has taken out a group policy with the
Sun Life, which amounts to approXimately half a million
dollars. ’Under the terms of the contract, the officials and
heads of departments are assured for-a flat amount of
$3,000 each, and all other employees for an initial amount
of $1,000, increasing by $100 for each year of' continuous
service, up to a maximum $2,500, and credit is given for
past service, the company paying the entire premium,

The B. C. Sugar Refining Co. has for many years been
known as one of the most successful business enterprises on
the Pacific Coast. Always keeping well abreast of the
times, it has' adopted many proven new developments for
the increased efficiency of its plant, and the general better-
ment of its employees.

MR. J. B. NOBLE APPOINTED UNDERWRITERS’
SECRETARY ,

Mr. John B. Noble, of the Terminal, Agencies, Limited,
has been appointed secretary of the British Columbia Fire
Underwriters’ Association in succession to Mr. Walter L.
Foster, who resigned some time ago on account of ill-health.
Mr. Noble is one of the best known fire insurance men on
the Pacific Coast, and has had an unusually wide experience
in underwriting. He was formerly connected with the
Toronto Board of Underwriters and then subsequently was
nmoved to the Winnipeg board, following which for several
years he was secretary of the Vancouver Island Fire Under-
writers’ Association. Due to his wide knowledge of under-

- yriting and his intimate association with the insurance

companies, as well as the agents in British Columbia, he will
be able to offer unusually efficient service to underwriters
in the province.

COMPANIES TO BE STRUCK OFF PROVINCIAL REGISTER
Notice is given, pursuant to subsection (2) of section 268 of
the “Companies Act,” to each of the following companies that,
inasmuch as it has either not replied to the registered letter ad-
dressed to it, pursuant to subsection (1) of said section 268, or has
failed to fulfil the lawful requirements of the Registrar, or has
notified the Registrar that it is not carrying on business or ir
operation, its name Wwill, at the expiration of two months, unless
cause is shown to the contrary, be struck off the register, and the
company will be dissolved.
Companies Incorporated Under the “Companies Act, 1910”
Agricultural Settlements Association, Ltd.
Alberni Advocate Publishing & Printing Co., Ltd.
Aldous & Murray, Ltd.
Alexander Law, Ltd.
Algoma Mining Co., Ltd. (N.P.L.).
American Club of Vancouver, Ltd.
Anglo-Canadian Savings Co., Ltd.
Annacis Island Land Co., Ltd.
Anthony Ferguson, Ltd.
Anthony’s, Ltd.
A. R. Coutts & Co., Ltd.
Arnold & Quigley, Ltd.
Barnard Hotels, Ltd,
Larry Logging Co., Ltd.
B. C. Neckwear Co., Ltd.
B. C. Shirt & Overall Manufacturing Co., Ltd,
Bella-Coola Townsite Co., Ltd,
Benson Land Co., Ltd.
Bentick Logging Co., Ltd.
Bentley Co., Ltd.
British American Press Service Ltd. )
British Columbia Co-operative Settlers Association, Ltd.
British Columbia Woolen Mills, Ltd.
British Overseas Co., Ltd,
British' Pacitic Hydro-Electric & Tramways, Ltd.
Brown & Dawson Drug Co., Litd.
Budd Olmstead Co., Ltd,
Bute Logging Co., Ltd.
California. Bungalow Construction Co., Ltd.
Cameron Bayne Co., Ltd.,
Cameron Farmers Exchange, Ltd.
Canada Autophone Co., Ltd.
Canadian Bonded Securities Co., Ltd.
Canadian Callophone Co., Ltd,
Canadian Oriental Manufacturing Co., Ltd.
Canadian Scharlin Bros., Ltd.
Central B, C. Townsites Co., Ltd.
Chee Kong Tong Co., Ltd. 2
yity Grocery, Litd.
Coast Contract Co.,, Ltd.
Columbia Gypsum Co., Ltd.
Connaught Works, Ltd.
Conservative Investment Co., Ltd,
Courtenay Waterworks Co., Ltd.
Cousing Inlet Trading Co., Litd.
Cowichan RePressed Brick & Tile Co., Ltd,
Cumshewa Gold Mines, Ltd.
Debentures, Ltd.
Dickie Creek (Lillooet) Power & Light Co., Ltd.
Dimock Rating & Mercantile Agency, ILtd,

A
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LONDON GUARANTEE AND
ACGIDENT GOY,, LIMITED

of London, England

Head Office for Canada: .. TORONTO

CONTRACT BONDS

EMPLOYERS’ LIABILITY
GROUP ACCIDENT AND SICKNESS INSURANCE.
AVIATION INSURANCE.

FIRE INSURANCE

FIDELITY GUARANTEE
ACCIDENT AND SICKNESS
PUBLIC LIABILITY
AUTOMOBILE

TEAMS

ELEVATORS

General Manager for Canada GEO. WEIR
British Cplumbia Losses Settled in Vancouver

British Columbia Managers:

The J. H. Watson Insurance Agencies
LIMITED
803-306 Rogers Building, 470 Granville Street
VANCOUVER, B.C,

MARINE INSURANCE
AETNA INSURANCE COMPANY of Hartford, Connecticut

Cash Capital - e Dass $ 5,000,000.00
Total Assets ......ccoiviaaneer 87,114,626.40
Surplus to Policyholders.... 15,705,995.47

VANCOUVER INSURANCE AND VESSEL AGENCY, LIMTED

W. A. LAWSON, Managing Director
British Columbia Agents:
Telephone Seymour 7540 Vancouver Block
Vancouver, B.C.

Dome Creek Lumber Co., Ltd.

Dominion Advertising Signs & Novelties, Ltd.
Dominion Bakery, Ltd.

Dominion Dock & Supply Co., Ltd.
Dominion Pond Tampon Co., Ltd.
Dominion Powder Co., Ltd.

Dominion Taxicab Co., Ltd.

Dominion Tobacco Co., Ltd.

E. & J. Patterson Co., Ltd,

East Coast Logging Co., Ltd.

Eden Lake Oil & Coal Co., Ltd.

English Fisheries, Ltd.

Fquitable Bond Corporation, Ltd.
Everfresh Co., Ltd.

F. C. Brown & Co., Ltd.

Federal Land Traders, Ltd.

Forager Transportation Co., Ltd.

Foreign Investors, Litd.

Fort Fraser Industrial Corporation, Ltd.
Fort George & Nachaco Lumber Co., Ltd.
Fort George Realty & Securities Co., Ltd.
Fraser Lake Lumber Co., Ltd.

Fraser River Ferry & Navigation Co., Ltd.
F'raser Valley Motor Co., Ltd.

Fraser Valley Townsites, Ltd.

Gas Purifier, Ltd.

German-American Copver Co., Ltd. (N.P.L.).
Gore & MceGregor, Litd.

Graham Island Co., Ltd.

Graham Warren & Co., Ltd.

Granville Hotels Co., Ltd.

Greater Victoria, Lbd

Grenville Channel Fish & Cold Storage Cov,  Ltd,
Guhr & Co., Ltd.

Harry R. Sayer, Lid,

B

Phoenix Assurance Company Limited
FIRE AND LIFE

General Agents:

CEPERLEY, ROUNSEFELL & CO.
Winch Building Vancouver, B.C.

Losses Adjusted and Pald In Vancouver

e
—

Halifax Vancouver

Montreal Toronto

DALE & CO. LIMITED

Marine and Fire Underwriters

Automobile, Health and Accident
Insurance

Representing leading British and American Companies.

British Columbia Branch Office:
102-110 Pacific Building Vancouver, B.C.

Telephones Seymour 8252-8

——
ISy

London Assurance Corporation

Incorporated 1720,

MARINE DEPARTMENT

Insurance effected on Hulls; Cargoes, Etc., at
Current rates.

R. V. WINCH & CO. LIMITED

General Agents for B. C.
VANCOUVER, B. C. VICTORIA, B. C.

UNION INSURANCE SOCIETY OF
CANTON, LIMITED

Established 1835

MARINE
AUTOMOBILE

WESTERN CANADA BRANCH OFFICE
809-313 Yorkshire Building, Vancouver, B.C.
Telephone Seymour 616. C. R. Elderton, Branch Manager

FIRE

Sl

{
|
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Hayward Bros., Ltd. R, C. Patterson Shingle Co., Ltd.
Herbert P, Vidal & Co;, Ltd. Red Deer Investment Co., Ltd.
Henson & Wood, Ltd. Roberts, Beasley & Gallon, Ltd.

{ H. J. Landahl Co., Ltd. Rock Lakes Water & Power Co., Ltd.

H. J. Thorne, Hartley & Co., Ltd. Rogers & Co., Ltd. ’
Honig Stores, Ltd. ; Rourke, McDonald & Moncrieff, Ltd.
Hope & District Power, Light & General Development Co., Ltd. Foyal Bay Springs, Ltd.

i Hotel Connaught Co., Ltd. Royal City Lumber & Shingle Co., Ltd.

3 Hynes Stone & Staff Co., Ltd. Ryan & McKenney, Litd.

} Invermere Construction & Supplies, Ltd. Sage-Appleton, Ltd.

| Islamd Colonization Syndicate, Ltd. : Salmon River Lumber & Shingle Co., Ltd.
James M. Welborn, Ltd. San Francisco Exposition Tour Co. (Western Canada), Ltd.

| J. B. Monnette Co., Ltd. Sanitary Laundry & Linen Supply Co., Ltd.

- - Johns-Turpel, Litd. Scottich American Oil & Fertilizer Co., Ltd.
Kamloops Ice & Cold Storage Co., Ltd. Scottish & British Columbian Securities, Ltd
Kamloops Moose Home Building Co., Ltd. Shaughnessy Manufacturing C., Ltd.
Kennett, Tinney & Co., Litd. ‘ Shrine Temple Association, Ltd.

Kilgard Co., Ltd. Shuswap Cattle Co., Ltd,
Knowles-Smith Lumber Co., Ltd. Silica Soap Manufacturing Co., Ltd.
Lexington Logging Co., Ltd, Silverbrook Timber & Development Co., Ltd.

Lillyburt Townsite Trading Development Hotel & Transfer Co., Ltd,

Lime Producers, Ltd.

London Realty Co., Ltd.

Marlboro Cafe Co., Litd.

Merlin Grimm & Co., Ltd. . . THE
Mirror Lake Electric Light Co., Ltd.

Mission Fixture Co., Ltd. HOYA L s T
Modern Homes, Ltd. 0 T' SH
Monarch Art Stone, Ltd. | ‘
i Moresby Island Development Co., Litd. : INsu RANC E COM PANY LlMlTED
Motor Accessories Co., Ltd.
:, Mountain Pine Agencies, Ltd. GLASGOW, SCOTLAND

Mount Olie Power Co., Ltd.

Macfarlane Bros., Ltd. Head Office for Canada

il Macgowan & Co. (Insurance), Ltd. 17 ST. JOHN STREET, MONTREAL
! MaciIntyre &' Co., Litd.
j MacLean-Burr Auto Co., Ltd. J. R. V. DUNLOP, SWINERTON & MUSGRAVE
i Nanaimo Amusement Co., Ltd. Special Agent, % 3 '
! National Lumber Co., Ltd. gents,
' Al VANCOUVER.
Nechaco Stores, Ltd. : VICTORIA.
| North Coast Fisheries, Ltd. ; .
Northern, Dredging Co., Ltd, THE J. H. WATSON INSURANCE AGENCIES, LTD,,
Northern Fisheries, Ltd. General Agents, VANCOUVER.

Northern Laundry, Ltd.

Ocean Mills, Litd.

Okanagan Valley Loan Co., Ltd.
| Omineca Gold Mines, Ltd. (N.P.L.).
! Oriental Transfer Co., Ltd.

| Pacific Coast Cable Co., Ltd.
{ Pacific-Coast Flinance Co., Ltd. :
Pacific Coast Land Co., Ltd. v

. Pacific Gravel & Builders’ Supply Co., Ltd.
‘ ngxgg ggltlfil &So'i"olx;}géites Co., Ltd. Private Wires Giving Trading Facilities on
Pacific Sanitarium Co., Ltd. Eastern Exchanges.
Pacific Standard Oil Co., Ltd, (N.P.L.).
T'arks Breweries, Ltd.

' Peace River Townsitei (éo., Ltd, ‘ G wh
i Penticton Golf Club, Ltd. t t &
| Peuple’s Mercantile Co., Ltd. | ran ’ y e 0. .

Perfect Concealed Bed Co., Ltd.

Piercy Morris & Co., Ltd. i Direct Wires t 4 .
Port Alberni Lumber Co., Litd. ; 9 N.evs. York and Chicago.

Port Hardy Lumber Co., Ltgi. 6, 7, 8, 9, 10 Winch Building. Phone Sey. 376-377
Port Thompson Townsite, Litd. Correspondents: E. F. Hutton and Co., New York and

Prince Rupert Lawn Tennis Club, Ltd.

Prospect Park Co., Ltd. San Francisco, Members New York Stock Exchange, etc.

Railway Townsites, Ltd.
Ramsay Hotel Syndicate, Litd.

b : . Phone Seymour 653 Cable Address, “Dragon”
OLD AGE COMFORT
4 Secured by a F. GRIFFIN & COMPANY, LTD
j LIFE-RATE EN:gmMﬁyT POLICY STEAMSHIP AGENTS AND SHIP BROKERS
: Issue. CARGO SURVEYORS AND APPRAISERS
5 The LOndon Llfe lnsurance CO. Yorkshire Building, Vancouver, B.C.
; ‘ London, Canada Also at London, Rotterdam, New York, Montreal, San
Profit Scale maintained throughout War and Epidemic, e A e KR

Policles ‘“‘Good as Gold.”

WESTERN AsSURANce co. || BURDICK BROTHERS LIMITED

FFICE: TORONTO, ONT.
HEAD O STOCKS, BONDS, GRAINS AND COTTON
FIRE AND MARINE INSURANCE
Branch Office for British Columbia: Private Wires to New York, Montreal, Toronto, Chicago.
Building, Vv
708-712 Board of Trade B 9 Vancouver, B.C. HOTEL VANCOUVER BLDG, PEMBERTON BLDG.
RICHARD W. DOUGLAS Active Agents Wanted In : Vancouver Victoria

Branch Manager Unrepresented Districts
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CANADA PERMANENT MORTGAGE
GORPORATION

CapttalePaid Wp oo 20 0 ety i $ 6,000,000.00
Regdrve (Barfed)' . Eioo itk 0] $ 5,750,000.00
Tntyestments QVer i ot v od s e, $33,000,000.00

INVITES YOUR DEPOSIT

49 Paid on Savings and Current Accounts.

CANADA PERMANENT BUILDING

432 Richards Street, VANCOUVER, B.C.
G. L. Smellie, Manager.

THE GREAT WEST PERMANENT
LOAN GOMPANY

Pardepp i Oapit al "ol s i T $2,426,750.00
Reserves ... shanninel 000 Heekl 964,459.39
Aggels, OVER AR EERBTRIMMOL T 7,000,000.00

49, Paid on Deposits, withdrawable by Cheque

Our Debentures yield investors 5%

Head Office: WINNIPEG.
Vancouver Branch: ROGERS BUILDING
F. B. HEATH, Manager.

Vancouver Financial Corporation, Limited

R. Kerr Houlgate, General Manager

Representing—
AEtna Insurance Company, Hartford, Conn.
General Accident, Fire and Life Insuranct Cor-
poration, Ltd., of Perth, Scotland.
Union Insurance Society of Canton, Limited,
(Incorporated in Hong Kong).

General Financial Agents
525 Seymour Street - - VANCOUVER, B.C.
Telephone No. Seymour 7370

Silver River Power Co., Ltd,

fimilkameen Development Co., Ltd,

S. P. Finance Co., Ltd.

fiendard Finance Corporation of (‘anada, Litd.
Standard Furniture, Ltd.

Standard Whaling & FRishing Co., iLtd.
Sterling Security Co., Ltd.

Surprise Mines of Hazelton, Ltd. (N.P.L.).
Threave Investment Co., Ltd.

Tyee Shale Products Co., Ltd.

Underwood Hotel Co., Ltd.

Union' vontracting Co., Ltd.

Unionist Investment Co., Ltd.

Union 1axi Cab Co., Ltd.

Vancceuver Automobile Owners Asguciation, T.td.
Vancou® er Delicatessen, Ltd.

Vauruvuver Island Coal Mines, Ltd,
vancouver Opera House, Ltd.

Varcouver Talking Sign Co., Ltd.

Vedier River Shingle Co., Ltd.

Verncn Fros., Ltd.

YVernen -otel Co., Ltd.

Vicror.e Building Supplies, Ltd.

Victoria Develepment Co., Ltd.

Victoria Liquor Co., Litd.

Victoria Motion Pictures, Ltd.

Victoria Talking Sign Co., Ltd.

Walsh fash & Door Co., Ltd.

Wetl:ister Amusement Enterprises, T td.
West Tanada Dolarway Paving Co, Ltd.
Wst Coast Shingle & Mill Co., Ltd v
Western Canada City Properties, Lita,
Western .Sign Works, Ltd,

Western Towing & Freighting Co., i.td,
Wertminster Furniture Co., Ltd.
Westminster Shingle Co., Ltd.

Whenrock Brick & Tile Co., Ltd.
Wizhtiman Co., Ltd.

Williams Smith, Thompson Co., Ltd,
Yaoman & Pilkington, Ltd.

Companies Incorporated Under the “Companies Act, 1897”

Anyvil Island Brick Co., Ltd.
Feoria Mines, Ltd. (N.P.L.).

Robertson & Pennock Ltd.

Members Vancouver Stock Exchange
Stocks bought and sold on commission.
Victory and Liberty Bonds bought and sold.
; REAL ESTATE AND INSURANCE
FIRE, AUTO AND ACCIDENT POLICIES ISSUED
All business entrusted to us will receive prompt attention.

597 Hastings St. W, Phone Seymour 201

Gillespie, Hart & Todd, Ltd.

VICTORIA AND VANCOUVER

Insurance - Estate and Financial Agents - Bonds

Bankers—Canadian Bank of Commerce.

London & British North America
Company, Limited

REPRESENTING :
North British & Mercantile Insurance Company,
and
Hartford Fire Insurance Company.
LOANS—INSURANCE—ESTATE MANAGEMENT

London Building Vancouver, B.C.

NORTHERN SECURITIES, LTD.

Established 1906
INVESTMENT AND INSURANCE AGENTS
Government Municipal Bonds

629 Pender Street West
B. George Hansuld, J.P., Manager.

Vancouver

GREAT AMERICAN INSURANCE COMPANY, New York

THE PHOENIX INSURANCE CO’Y of Hartford, Conn.

UNION MARINE INSURANCE CO., LTD. of Liverpool
BOSTON INSURANCE COMPANY

We can write Marine Insurance in any oi the above Strong Companies.
MACAULAY & NICOLLS

746 Hastings Street West Vancouver, B.C.
Telephone, Seymour 8010-8011

A. E. AUSTIN & CcO.

REAL ESTATE, INSURANCE, PROPERTY MANAGEMENT,
' 8TOCKS AND BONDS, MORTGAGES

Consultations and Correspondence Invited

828 GRANVILLE STREET VANCOUVER, B.C.
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The Weakness of Commission Government

Ex-Mayor Fassett, of Spokane, Says Comm:ission Form Is
Superior to Old System Yet Need an Enlightened Public
Interest on the Part of Citizens to Insure Success.

Late in 1910 the commission form charter, which had
been prepared by a freeholders’ commission of fifteen, was
approved by the voters of Spokane, and the five commis-
sioners who had been elected early in 1911 took office on
March 14 of that year. Previous to 1911 there had heen
the usual city government of that day: a mayor and ten
councilmen, two elected from each of five wavds, and a
hoard of public works consisting of three citizens appointed
by the mayor and having charge under him, more or less
directed by committees of the counecil, of the various activi-
ties of the city.

A few high-class men had in the past been elected to
the city council and an occasional one appointed on the
board of public works, but as a rule the eharacter of the
latter body had not been high and frequently men of very
mediocre ability and questionable motives had dominated
its procedure. Petty partizan politics was an everyday fea-
ture of the government. There was no civil service law
excepting in the police and fire departments, and the ap-
pointment 'of the chiefs of these departments was the
reward of party or personal fealty to the crowd then in
power. Spokane politically was not much better nor much
worse than the government of the bulk of American ecities,
called by Lord Bryee ‘‘the conspicuous failure’’ of our
political life. 3

A small group of earnest men took up the study of the
then new commission form, got what information wag avail-
able from cities where it had been put into use and, having
determined upon establishing it in Spokane, used every
means available to give it publicity. When the new char-
ter was ready for submission to the voters opposition devel-

oped from three principal sources: first, the saloon-keepers,
gamblers and those who practiced or made profit from the
various forms of vice common in cities; secondly, the poli-
ticians, particularly those forming the government then in
power, their hangers-on, helers and heneficiaries, and third-
ly, a considerable number of the active business men of the
community, too busy to study the new proposal for them-
selves, fearful of a change that might hurt business, and
easy frightened into opposition at any movement for a
‘“‘new-fangled’’ scheme of government. A manifesto was
issued over the signatures of over two hundred of them, say-
ing that the proposed new government would be expensive,
ineffective, dangerous and altogether impossible.

The new charter, in spite of this opposition, was adopt-
ed, but by a rather light majority. It followed closely the
charter of Des Moines, Towa, providing for five commis-
sioners, constituting the city council and each in charge
of one of the five departments into which the administrative
work of the city was divided. The council chose one of its
members as mayor and itself determined which of its mem-
bers should head each department. The mayor was presi-
dent of the council and titular head of the city, but other-
wise his power was no greater than that of any other com-
missioner. The salary of the commissioners was $5,000,
their term was four years, and they were required to give
their whole time to the city’s work. The preferential sys-
tem of voting was used. The schools, parks and public
libraries of Spokane are administered by non-salaried separ-
ate boards, the former under state law. ;

At the first election of commissioners there were ninety-
two candidates, five to be elected. It was a heterogeneous
list, including nearly every one officially connected with
the old regime, plenty others of like type and capacity,
many incompetents attracted by the salary, but with a fair

tions incurred by the previous administration.
Pacific Great Eastern Railway Construction

orrowed Money!

Since the Oliver Government took office it has bheen necessary to borrow a considerable amount of money to meet obliga-
The loans put through on this account were:

............................................................. $9,500,000

over $6,000,000 of P.G.E. guaranteed stock ...

P.G.E. (Note) taken over by the Oliver Government. ‘i;his does not increase liabilities, as it took

........................................................ 4,200,000

To meet the liabilities and deficits left by Bowser’s Governmeri-t, _____________________

4,000,000

TOtAl  ciccieeirmmmienemimmsnsasanaenmaastasisnieeneiamianiens

which are returnable to the Province, with interest, were:

.......................................................... $18,300,000

Further borrowings of the Oliver Government for the purpose of making loans, chiefly for development purposes, all of

Land Settlement Board ...
Better HOUSINE ..oooeomseemsenmeniiii

$2,650,000

Soldiers’ Land Act -.cooooeee

. 1,361,000
. 700,000

Water Act, 1914 ..o

395,000

Department of Industries ...

690,000

South Vancouver Loan

office.

No amounts have been borrowed for consolidated fund to cover expenditures incurred since the Oliver Government took

........................................................................................ $1,650,000

It is good business to borrow money for development purp oses.
British Columbia bonds are now eagerly sought after, and command a good premium.

Vote for Liberal Candidates, Dec. 1st

Borrowed for good roads and highways ... '

790,000

$6,586,000

Investors appreciate this, and that is one reason why

And Continue a SANE, SOUND Business Government
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The Molsons Bank

65th ANNUAL MEETING

General Statement of the Affalrs of The Molsons Bank, on the 30th September, 1920, as placed before the
Sixty-fifth Annual Meeting of Shareholders.

LIABILITIES . ASSETS
Oapital Stock paid in ... $ 4,000,000.00 Current Coin ... $ 595,689.03
Reserve «Fund. ‘Lol .- 5,000,000.00 Dominion Notes ... 6,196,051.75
Frofit and Loss Account 518,092.66 ————% 6,791,740.78
: $ 9,518,092.66 Deposit in the Central Gold j
160th Dividend for 14 year at Regeryes’ st Sl il sl iR G 2,000,000.00
12% per annum ... 120,000.00 Deposit with the Dominion
Dividends junpaid:: i ia il 3,956.50 Government to secure Note
Notes of the Bank in circulation 5,909,563.00 Giroulation: & ol sl aties 235,000.00
Balance due to Dominion Govern- i Notes of other Banks ... 455,907.85
et oo e e O 7,272,141.26 Cheques on other Banks 5,392,098.92
Deposits not bearing interest... 11,707,237.71 Balances due by other Banks in
Deposits bearing  interest, in- Cannden o ol it sy dn ) Ba 31,402.30
cluding interest accrued to Balances due by Banks and
date of statement ... i 55,087,5681.79 Banking Correspondents else-
Balances due to other Banks in where than in Canada ... 2,024,276.79
Caliada S0 nrhl s O 557,855.39 Dominion and Provincial Gov-
Balances due to Banks and ernment Securities, not exceed-
Banking Correspondents in the ing market value ............ 5,2717,709.51
United Kingdom and Foreign Canadiani Municipal Securities,
1 e g e Gl ol s ok S 2,079,559.33 and British, Foreign and
Acceptances under Letters of ) Colonial Public Securities,
Credit ; : - 269,666.62 other than Canadian ... 7,060,992.91
Liabilities not included in the Railway and other Bonds, De- .
FOReROINS Lo i 735,299.78 bentures and Stocks, not ex-
e ER.692.801.38 ceeding market value ... 699,612.07
$93,210,954.04 Call and short (not exceeding
—_— thirty days) loans in Canada
PROFIT AND LOSS ACCOUNT : on Bonds, Debentures and
Balance at credit of Profit and Loss Account, Stocks et - 7,839,278.64
dith September, 1019 ... .0l L o $ 275,435.66 L T———$37,808,019.77
Net profits for the year after deducting ex- Other current Loans and Dis-
penses of management, reservation for in- counts in Canada (less rebate
terest accrued on deposits, exchange, and Of interest) . ...l 51,636,475.88
provision for bad and doubtful debts ......... 822,718.23 Liabilities of Customers under
_— Letters of Credit as per contra 269,666.62
$ 1,098,153.89 Real Estate other than Bank
This has heen appropriated as follows: Premises 97,837.58
157th Dividend at rate of 12 per cent ... $  120,000.00 Overdue Debts, estimated loss
158th Dividend at rate of 12 per cent ...  120,000.00 prowided  for Ms. Lol 22,249.41
159th Dividend at rate of 12 per cent ........ . 120,000.00 Bank Premises, at not more than
160th Dividend at rate of 12 per,cent ......... 120,000.00 cost, less amounts written off 2,850,000.00
Contribution to Officers’ Pension Fund ... 25,061.23 Mortgages on Real Estate sold
Charity Fund 5,000.00 by thel Bank oo il 24,338.67
To provide for Dominion Government Taxes 70,000.00 Otfhel' A%s-ets not included in the T
R e (830345 by AR ST Lp e SR R ,376.
; , $  580,061.23 ———  55,402,034.27
Leaving at credit of Profit and Loss Account, i B E e
30th September, 1920 ... .c..ooooooooieiii. 518,092.66
$ 1,098,153.89 $93,210,954.04
WM. MOLSON MACPHERSON, President, EDWARD C. PRATT, General Manager.

AUDITORS REPORT TO THE SHAREHOLDERS

We have checked and verified the Cash, Investments, and Securities of The Molsons Bank at the Chief Office in Mont-
real on 30th September last, and also at another time as required by the Bank Act, and we have at different times during
the year checked and verified the Cash and Securities held at other important Branches of the Bank.

We have compared the Certified Returns from all the Branches with the entries in the Books at the Chief Office of
the Bank as at 30th September, 1920, and find that they agree therewith; and all the transactions which have come
under our notice have been, in our opinion, within the powers of the Bank.

We have obtained all the information and explanations we have required, and we certify that in our opinion the above
Statement is so drawn un as to exhibit a true and correct view of the Bank’s affairs at the close of business on 30th:
September, 1920, according to the best of our information and the explanations given to us, and as shown by the books
of the Bank, :
LEMUEL CUSHING, CHAS. A. HODGSON,

Mbntreal, 19th October, 1920. Auditors, Chartered Accountants.

THE PRESIDENT’S ADDRESS

The President, Mr. William Molson Macpherson, after drawing the attention of the shareholders to the fact that the

profits had slightly exceeded the record set by the 1919 figures, noted that, despite increased expenses, this result had

been secured with only a very slight increase, if any, in the rate of discount, which in Canada is now lower than in Great
Britain or the United States, :

He drew attention also to the fact that exchange on New York still ran heavily against Canada and exchange on

London greatly against Great Britain, but that until there was a better balance between imports and exports exchange

rates would continue abnormal,

The Board of Directors was re-elected and stands as follows: Wm. M. Birks, W. A. Black, S. H. Ewing, Wm. Molson
Macpherson, F. W. Molson, J, M, McIntyre, John W. Ross. At a subsequent meeting of the Directors, Mr. William Molson
Macpherson was re-elected President and Mr. B. H. Ewing, Vice-President for the ensuing year.
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sprinkling of high-class men, awakened to a new sense of
public duty. Three of these latter were elected, together
with one of the best of the former city officials and a fifth
man who was then at the head of organized labor, editor
of the local labor newspaper, and was a man of force and
intelligence. Every member of that council was thoroughly
honest and determined to give Spokane the best government
in its history. This spirit, coupled with the better and more
responsive machinery provided by the new charter, accom-
plished a very marked improvement in civie affairs and
when, a year or more later, the forces of evil, which had
been greatly restrained, tried to overthrow the new govern-
ment and go back to the old system, the people sustained it
by a considerably better majority than that by which the
new charter had been adopted. :

No one is likely to question, in the light of the experi-
ence of over four hundred cities and towns in the United
States, the great improvement brought about by the intro-
duction of the commission form of government. It its only
accomplishment had been the abolition of partizan politics

“in city life it would have been a very great step in advance.

It chief accomplishment, in my opinion, has been the defin-
ite fixing of responsibility for the conduct of the various
branches of the ecity’s business and the bringing of the
government more closely into touch with the people. The
Spokane commissioners meet in administrative session at a
fixed hour on every business day and the citizen knows
and appreciates that he may then bring to their attention

- any city matter in which he is interested.

But fixing responsibility upon a weak man does not
make him a strong man, and if it results in turning him out

- of office at the end of his term, or recalling him before his

term expires, it does not insure a higher efficiency or in-
telligence in his successor. Under the commission form the
voters should elect the best men _avallable for the job and
keep close watch upon the man in charge’ of each depart
ment, rewarding him by re-election if ho;nest and competent,
and punishing him by defeat or recall if he proves a failure.
This is the theory, but it is not the practice. Men are
usually elected because they are good vote-getters. Popu-
lar men, men who are good ‘‘mixers,”” men who have good
standing in church, lodge, or union, men who know how
to dodge, trim and sidestep, men who are politically wise
and who are willing to make intensive personal campaigns
—all these classes stand a better chance of election than
the straight-forward, the honest, the successful, the eom-
petent, who are not adepts at the political game. Those who
are successful in their own business cannot afford, except
through a sense of public duty, to run for office, and wiil
not do the things which ordinarily must be done to be
elected. } ‘
Every city has plenty of desirable men who, particu-
larly when the community has beenv arjoqsed by some glar-
ing failure in its government, are willing, frequently at
great personal sacrifice, to serve 1t as public officials, but
they are unable and unwilling to contend for the positions
with those who are less qua.llfled,' but who ““know the
game.”” And when once installed in office, they are less
likely to be retained. Tt is my theory that a man who is
honest, competent and fearless in the conduct of a public
office is, while making some friends who understand his
value, continually building up an army of discontent and
dissatisfaction which will surely swamp him. In the course
of his work he must deal justly with those who do not want
justice ; he must deny those who desire, and have been ac-
customed to, special privilege, and‘ he_ must disappoint those
who expect more of government thal} }t 18 able to accomplish,
And it is a notable fact that citizens will usually vote
their animosities and pre\judl.ces rat_her than their approv-
als and commendations. 'As in presidential elections party
leaders prefer a candidate who 18 not well enough known
to the people to have created strong sentiments regarding
himself, so in municipal contests the nonentity with a

_pleasant smile, an engaging manner and a hearty hand-

shake, of whose capacity for the job, or the lack of it, little
is known, has a decided advantage. What the voters do not
know about a candidate does not hurt his chances of élection.

Elected city officials are all amateurs and they know
that after a term or two in publi¢ office they will be dis-
missed if not discredited and will be obliged to hunt up
another job, or to pick up the tangled threads of their own
business which they dropped to accept the publie place.
Under commission government we have expected to elect
experts, for the conduct of the various aectivities of the
government is an expert job. It is our collective business
and, as such, is more important than any citizen’s individual
business.

Your mayor one of your commissioners, receiving four
or five thousand dollars a year salary, and perhaps worth
it, is expected to ecarry on negotiations for a new franchise
for the electrie light and power company with its president,
who has been trained and has spent his life in the business
and who receives and earns a salary of $20,000 a year. It is
an intensely technical game and the loser may involve his
employer, the publie, in complications and losses which will
endure for a generation.

Amateurs are not fitted for suech work and this is one’
of the failures of commission form government. We have
notoriously failed to elect experts as publie officials, even
in the rare cases where experts were available. Yet we must
elect the officials who represent the people in fixing our
governmental policies. = Any other course would be a sub-
version of the democratic ideal upon which our government
is founded. But we must cease to attempt to elect experts
in the great business of administrative government. Yet
we must find trained men, appoint them and pay them
adequate compensation. ‘

An argument used in favor of commission form govern-
ment at its inception was that it would be a decided ad-
vantage to have the active heads of departments sit as a

SUPERFINE
LINEN RECORD

Your letterhead may*’
pass through the mails,
be handled by a dozen
clerks, be filed, and yet,
at the crucial moment,
carry into a president’s
office the suggestion of
your Company’s dignity
and standing—if it be of
Superfine Linen Record.

THE ROLLAND PAPER COMPANY, LTD., Montreal

High Grade Paper Makers Since 1882

Mills at St. Jerome, P.Q. and Mont Rolland, P.Q.




20

BRITISH COLUMBIA FINANCIAL TIMES

Western Power Company of
Canada Limited

For :
Power, Heat and Light Rates

Apply CONTRACT DEPARTMENT
Carter-Cotton Building

Phone, Sey. 3520. VANCOUVER, B.ZC.

ERLING H. GISKE

AUDITOR AND
COST ACCOUNTANT

1104 DOMINION BLDG. ' VANCOUVER, B.C.

The Union Steamship Company of B. C. Limited

Frequent and regular sailings to all settlements, log-
ging camps and canneries on the Northern B. C. Coast.

For full information as to freight and passenger rates
and times of sailing, apply to
Head Office on Wharf, foot of Carrall Street
Phone Seymour 306

THE NATIONAL

A NEW DAILY TRAIN TO EASTERN CANADA

VIA CANADIAN NATIONAL RAILWAYS and
GRAND TRUNK PACIFIC

LEAVE VANCOUVER 7:45 P.M.

Observation Cars, Standard and Tourist Sleepers,
Dining Cars

For full information apply

TOURIST AND TRAVEL BUREAU
527 Granville Street. VANCOUVER, B.C.
AGENTS FOR ALL ATLANTIC STEAMSHIP LINES

CANADIAN NATIONAL RAILWAYS

Cable Codes

Save time and incom}enience by having on hand all
the most-used code books.

The firm using the code most desired by customer:s
gets the business.

We have all usual codes in stock in Vancouver at
lowest publishers’ prices: A.1., ABC, Lieber’s, Bentley’s,
World’s Universal, etc. :

We will purchase used code books if clean and in
good condition.

PROGRESS PUBLISHING CO.LTD.

LONDON BUILDING, VANCOUVER.
Phone Seymour 8861.

city council to pass the ordinances; that the men who did
the city’s work would be best qualified to make the city’s
laws. This is no more nearly correct.than the obverse—
that the men who make the laws are best fitted to do the
work.

It is probably true that five heads of departments would
do better as a legislative body than the old style ecity
council, but serious objections have developed to giving both
legislative and executive functions to the same men. Their
first legislative act is to organize after each election and
distribute among themselves the various departments of the
city’s administrative functions. Say that two or three want
to be mayor, or that all wish to escape .the police depart-
ment, or that strong rivalry exists for the control of the
water department. A combination of three members de-
cides, and incidentally develops hard feeling from the start.

This is obviated by the custom in some commission cities
of electing men for the specific departments, but it has been
my observation that in such circumstances the hard feelings,
while not generated so early, continue longer. Instead of
being dependent upon his associates for his assignmens, the
commissioner of public works feels his indeperddence and
is quite likely to frequently assert it in the counecil meetings.
The result is a continuous wrangle.

Appropriating money for' specific use is a legislative
function. One commissioner has been allowed an appropria-
tion for an auto truck and proposes to buy it from a certain
dealer who has helped him at election time. Other cormnis-
sioners know that this particular truck is a poorly built
vehicle and unfit for the purpose for which it is intended,
but, aware that a like occasion may arise in their own de-
partments, they are not likely to interfere with the pur-
chase, and the city suffers. Dependents upon each other
for the administrative positions they hold, accustomed t0
the work in their departments and not.desiring to be trans-
ferred, they are likely to act favorable upon the recommen-
dation of one of their associates, even though they know it
is against the city’s interests. The location of a bridge and
raising the money for it are legislative acts; building the
bridge is an expert job which cannot be safely instructed
to the elected department head, who can and should repre-
sent his constituents in locating and financing it.

In Spokane, and I believe in many other commission
cities, there has been a gradual but decided deterioration
in the quality of the government following every election
sinece the first. Candidates are fewer in number, and men
of proven competence are conspicuously absent from the
lists. Men who are successful in their own business have
been replaced by graduates from the bankruptey courts.
In the commission which started the year 1920 there were
four members who had held city or county offices under
the old regime. Men who have served the city at a persona]
sacrifice have been replaced by others who never in their
lives have earned as much as the salaries they are now
receiving.

The first commission did mueh real constructive work-:
It eliminated many dangerous railway grade crossings, broke
the contractors’ ring by daring to do city work by day
labor, funded the floating indebtedness at lower interest
rates, reduced the tax rates, secured better terms from
privately own public utilities, and generally improved physi-
cal and moral conditions in the city. A standard was set
which has held weaker councils up to a higher mark of
service, but initiative, resourcefulness and vision, these and
the other qualities of leadership have been replaced largely
by the unproductive impulse to *get by’ and to ‘‘hang on.”’

The struggle seems to have narrowed down to an effort
to avoid eriticism, for which the excellent recipe given bY
Klbert Hubbard is to ‘‘say nothing, do nothing, be nothin:_::”
Credit has been sought for ‘‘cutting down expense’’ by dis-
missing a useful and valuable employee, whose serviee to
the city was worth many times his salary. With this feeling
at the top the spirit of inaction goes down to the bottont
of every department. Every city has some faithful an
efficient employees but, when these find that their chiefs
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are always trimming and will not supporf them when they

take an honest and firm position, they soou lose heart and

begin to contribute to the general decay.

I am an optimist. I know that great progress has been
made in municipal government in the past twenty years,
and that there is strong hope for the future. But the way
to bring about the fruition of that hope is to leok our present

~ deficiencies squarely in the face and plan our remedy only

after careful study of the symptoms.

Commission form is admittedly an improvement over
the old system ; it has demonstrated that a charter is a vital
force for better government even in the hands of the same
old personnel. Like all human productions every charter
has its weak spots, but the old fallacy that government is
entirely dependent upon good men in office has gone into
the disecard and we know now that we want not cnly the
best. tools we can invent for them to work with.

The greatest hindrance to good government is the negli-
gence of, and indifference to, the duties of citizenship on
the part of the individual voter; it may be that we can
correct this evil, to some extent at least, by the introduec-
tion of a system of voting which will make his ballot more
effective. Our failure to elect competent men for execu-
tive officials suggests the separation of legislative and ex-
ecutive functions, electing for the former and apr.ointing
for the latter, making the duties of the legislator so light
that strong and public-spirited men can undertake them
without abandoning their private business, and reqguiring
trained men for our administrative officials. Expert city
executives, trained and experienced men, brought from any
section of the country and paid a proper salary, will soon
be as common in our cities as are now expert superinten-
ents of schools or expert managers_of private business under-
takings.—National Municipal Review.

SINKING FUNDS AND ARREARS OF TAXES
Sinking Fund Arrears

Municipality - Total Required of Taxes

R tberni G $ 21,681 $ 20,952 $ 21805
Armstrong ... 36,361 43,708 7,568
Chilliwack ...c.......... 21,154 31,439 13,463
Uourtenay i adu 1,460 1,960 10,090
Cranbrook ... 43,778 43,7171 28,265
Cumberland ...il ool g b § 4870
Dincan, . 2. 27,408 37,290 9,336
Bidentiy. 00 oL 8,000 22,352 8,863
R 119,795 117,111 24,471
Grand Forks ........ 37,264 91,151 25,660
Greenwood ....o......... 19,645 69,992 35,538
Wamloons .. o o 242,279 332,620 86,025
Y S R 13,560 13,560 4,123
WelOwng ..ot 59,439 106,686 32,173
Ladysmith . il o 27,007 31,849 16,001
Blorrite . 23,254 27,113 91,008
Nondivg 260,314 260,814 137,071
Staon 301,624 348,923 33,464
New Westminster ... 582,364 768,239 294,815

- North Vancouver .... 499,108 463,115 342,980
hoonix /.t 5,849 5,849 8,209
Port Alberni ... 37,230 35,455 12,942
" Port Coquitlam ........ 26,294 67,524 135.71°
" Port Moody ........cccnee 26,125 26,125 © 33,316
Prince George ......... 32,264 43,966 70,175
Prince Rupert ......... 27,988 25,711 172,741
Revelstoke ............. 196,440 203,973 41,813
Rossland .....cc....oooeeee 84,773 84,773 17,907
- Salmon Arm ......ceeeee 14,396 20,401 9,199
IO an il Tt As eeress UA 5,936
R 32,385 28,093 8068
B B e Ve ekt 6,498,288 = 8,238152 - 5,216,455
vemon ..... Lassvasensabane 156,286 254,612 1489108
Wibtoria .ot 2,167,114 - 4610439 2,960,911

) ’:,‘ j G e S ¢
TR $11,652,442 $16,478339 ¢ 9,996,200
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Burngbyets o Ve $ 1188118 "$ 208,380 § 801,081
Chilliwaek .o...ooooneni 7,039 7,039 8313
Coldstream :............ 33,471 33,471 2 444
Coaulitlaptcl, o 35.451 35.189 69,155
Deltg (S350 % Gl bbB01 "% 40571 12,959
ERquimglt-. e s 41,022 38,452 29,504
Hhasepaflillass Dt taa, Donnl s g ke s ne b
ICenpsecia b o e R G S 2,645
U v SR el R T e 19,858
Maple Ridzerrr 0w o2 i b S S S 6,968
INFAERGI o e e N e e et R 11,928
Missipn: L v ot et T e Gl 15,564
North Cowichan ...... 2,526 2.387 16,307
North Vancouver ... 126,901 126,901 221,337
OaltiRay s ter n 374,970 343,312 89,981
Beaonlamde” 0o o 7,570 11391 5,500
Tenticton: sl 75,505 19.289 35,708
Pttt sMegdows il i sy b Y 110 5
Boint. Gray. . ssiool 487.872 412292 346,042 -
Richimone Wik o aler 79,579 89.488 64,193
At st i g 258,217 243 244 100,303
malyoon Arm Vool 732 732 9,012
South Vancouver .... 274,068 603,297 550,547
Spallumeheen .......... 46,866 41,740 24450
SIMIaS I o e e S L 1,459
Summnierland't - i 61,938 71,840 17,752
i el LU el e S T LR U B R ; 39,856
West Vancouver ...... 43,900 82,668 93,829
Totalsitndiat - e $ 2,201,406 $ 2,480,381 $ 2,097,920
Cities forward ... 11,652,442 16,478,339 9,996,200

Cities and districts .. $13,853,849 $18,958,720 $12,094,121

SERVICE

OU know what it means to have some big
Y event suddenly change sales plans, or induce

~ a change in copy and printing. You know, too,
how often most printers fall down when you have
a real need for imperative haste, and yet hope for
a fine-appearing printed job. In most cases the
two are so incompatible that a realization of your
hopes is unlikely.

While we, naturally, prefer to take our time on
exacting work in the best interest of the client,
our facilities are such that, though we may be al-
ways rushed, we can still “get up on our toes” to
do just a little better for you.

Keep this in mind when you are in a hurry, yet
need the best appearing printing possible within the
time limit. Keep it in mind, anyhow.

———————

PACIFIC PRINTERS

500 TOWER BLDG. 500 BEATTY ST.
PHONE SEY. 9592
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Mining Throughout British Columbia

Receipts at Trail—Moose Property—Some Corrections—
Reported Sale of Coal Property—Mining Notes.

The following is a list of the ore received at the Trail
smelter during the week ending November Tth, 1920:

Mine. Liocation, Gross Tons.
Florence, Princess Creek ..............ii... 104C
Horn Silver, Similkameen ................. ohB s 48
fro AvEAsk S amilgope s 00w S e 46C
Josie; Rosghamgdys Saoiielaeie, Deddis o0 286
Bnebh Hili Bepublic sl il oo i i 41
Neth  StarKmmberley o oo o i 173
sollve Beaverdel]” o saiiaadvtir | ol 40
‘White Bear, Rossland ...... SRR I R 61
Company Mines ............. G 10,350
atal v d e S i 11,149

The Moose group of claims, situated 21 miles up the
Kitsault River near Trout Creek, which was bonded by a
group of Vancouver business men headed by Mi. W. R.
Ross, K.C., who originally organized the company, and Mr.
F. M. Sylvester, late managing director of the Granby Co.,
is reported on by Mr. P. W. Racey, M.E., of Vancouver,
who has been in charge of operations since the Vancouver
syndieate took over the property during the summer. The
property consists of four claims and a fraction running the
length of the vein, having a width averaging from ten to
eleven and one-half feet. The country rock is broken ande-
site, one of the most favorable grounds for mineral occur-
ences, and has a close resemblance to the famous Dolly
Varden and Wolf property formations. The vein has some
eross faultings which have thrown the vein out for some
distance from the original position. The development work
on the property consists of several open cuts with a 43-foot

" tunnel running on the strike of the vein:

The ore consists of quartz carrying small value of iron
pyrites with some grey copper and galena. At the 2445
foot level, the assay across the veins ran from 12 ounces of
silver to 7 ounces. At the 2,430 foot level the assay ran
from 9 ounces to 32 ounces of silver. Twenty-four feet
lower, the assay runs from 11 to 24 ounces of silver. Fur-
thus assays taken along the vein at lower length show high
grade milling values. The oceurrence of ore on the Dolly
Varden at the present stage of development show wvalues
similar to those on the ‘‘Moose.”” Mr. Racey strongly re-
commended the bond and is recommending vigorous devel-
opment for the further testing of the vein. He further
recommends the driving of three tunnels on the strike of
the vein to indicate depth and persistancy.

The property ean be very economically worked by tun-

nelling. Transportation is reached from the end of the
Dolly Varden Railway and then by good horse trail to
the property. Adequate water for power is available on
Trout Creek and timber is available for all necessary pur-

o0ses. ‘
¥ We have received the following letter from Mr. F. C.
‘Winkler, Victoria, which speaks for itself. We are indebt-
ed to Mr. Winkler for his kindly corrections.

~ ‘““My attention has been drawn to a recent issue of your
paper containing a reproduction from the ‘‘Colonist,”” of
Vietoria, of an interview with myself on mining in the
Salmon River section of Portland Canal distriet.

““A number of diserepancies crept into the published
account of this interview, and T have felt that some correc
tions were desirable. Some of these discrepancies are ob-
vious, for instance, that Premier ore would not he shipped
by dog team, although some small shipments of high-grade
silver ore from Tide Tiake may be made by dog team this
Winter, where several, not many, narrow high-grade veins
have been discovered.

“The finding of a large body of high-grade ore in the
No. 2 tunnel of the Premier, 600 feet Lelow the No. 1 tunnel,
is «f outstanding importance. At first this was thought to
be a separate ore body, but is now eousidercd a continuation
at depth of the ore in No. 1. The Premier ore body is of
about 100 feet in width, but is not all high grade. The rich
ore occurs in cross fissures through the ore body, which in
itself is quite low grade. The first unit of a concentrator
to treat the low grade ores is being built this winter. While
in the Alice' Arm district the values are almost entirely in
silver, in the Salmon and Bear River districts the values arc
divided between silver and gold, although the silver values
generally predominate. For instance, running through the
Premier ore body there is a streak of gold enrichment three
inches wide carrying 120 ounces gold to the ton, and an-
other streak thirteen inches wide carrying 57 ounces gold to
the ton.

The statement that stringers on the Silver Tip group
contained solid silver in some parts, also requires moderating.
Four streaks of very high grade ore disclosed by the Bella
Coola claim of the Silver Tip group, disclosed by the work
done this year, are in the nature of hlack silver sulphides,
principally argentite, in a porphyry dyke. There is no ore
sacked and awaiting shipment at this property. The por-
phyry dyke, on one side of which these streaks occur, is
about 35 feet wide, and is more or less mineralized across its
total width, averaging between §19 and $20 a ton. The
mineralization of this dyke has ben proven in several places
for a distance of 400 feet in length, and further than that
has not yet been traced out. This indicates an exceptional-
ly large body of good grade milling ore. It will probably
require close to $200,000 for underground development an
concentrator to put this property of a produecing basis, but,
if this is done, another mining success will he won by the
Vancouver business men who comprise the Silver Tip Syn-
dicate.

Another inaccuracy T would like to correct relates t0
the Spider Mine. There is no 600 foot level in this property
as yet. What I meant to convey as that the tunnel had bee2
driven in a total distance of over 600 feet. The operations
at this property have proven highly satisfactory.

Transfer has just been reported of a coal field it
Vancouver Island, the sum involved being more than 2
quarter of a million dollars, whilé the terms of sale als®
demand the expenditure of a large sum in operation an
development in the very near future.

~ Work of development must be started inside of 60
days, when it is claimed there will be a big yield of good
quality bituminous coal. The area is in the Cedar District
and comprises approximately 3,000 acres. There has beel
mining of any great extent done so far, but the quality an
extent of the coal has been proved. The present owner®
are retaining an interest in the mine until such time as the
full payment is completed, and will seek to have develoP-
ment work carried out with as little delay as possible.

Mr. Ephraim Hodgson, of Victoria, represents the
buyers, who, is it understood, are Vancouver and Vietori®
men. The present owners include Senator A. E. Planta, ©
Nanaimo, and Mr. M. Sorrasskey, 514 Homer Street, Van~
couver. ‘ ;

One of the mining properties that will be served bY
the road being built from Three Forks up the north fork
of Carpenter Creek is the McAllister, from which the road
is now about a mile distant. Hitherto the McAllister has
had to pack out its ore for shipment.

A surface lead on the McAllister, exposed for abOu)f
100 feet, has lately been opened up, and is said to 100’

very promising. It is between two porphyry dykes, and 18

believed to be a continuation of the property’s principa!
vein. :
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Against the season for rawhiding, the Millie Mack mjne
at Burton, the oldest shipper on the Arrow Lakes, is piling
up ore for shipment to the smelter, according to word. from
Nakusp. H. E. Foster, who is operating the property, has

- got from 30 to 50 tons of high grade ore set aside from

the drift that is the scene of present operations.

In the early days George Mc¢Donald located the Millie
Mack, and it changed hands during the boom days of Koot-
enay mining. It has been operated for about 20 years. Its
ore is silver-gold, with the silver running high.

Rossland camp, at one time British Columbia’s leader

+ in metaliferous production, coutinues quiet, with a few

men working at the various Consolidated properties and a
crew of leasers at the Velvet, several miles from town. The
leasers are reported to be doing well. Rossland’s hopes for
the immediate future centre very largely upon action taken
by Consolidated with regard to construction of a mill for
the handling of the lower grade ores of the camp. Plans
for something of this kind are already well advanced, it is
said, and the site selected will be the Heinze Ranch, which
lies above Trail. It appears as hardly likely, in view of
the high cost of materials and machinery, that the big con-
cern will be'inclined to commence construction immediately,

The high price of freight, smelter and refinery charges
has had the effect of closing down the silver-lead properties
of the upper country, according to Mr. W. B. Dornberg, a
well-known mining man of Revelstoke and Spokane, and
operator of the Lanark mine near Revelstoke.

Mine crews will be kept at work through the Winter
developing ore, but little or none will be shipped to the
smelter, he says.

With freight, smelter charges, deductions of 10 per cent
from the lead, penalties for zine and payment of 95 per
cent for the silver, Mr. Dornberg says it costs between
$60 and $70 a ton to have ores shipped, smelted and refined.
Silver-lead ores running $145 in values return only $70 or so
to the operator, which is considered insufficient for the work
of mining, depreciation of ore reserves, ete.

The copper market at today’s price of 1314 cents is also
in a precarious condition, says Mr. Dornberg, who looks to
see the large copper plants on the coast close down within
a few weeks unless prices are raised. :

Three men are employed on the Leadville claim, near
Kitchener. They are doing development work, which will
be continued all Winter,

Poplar Creek ores were recently tested at the smelter
in Tacoma, Wash., and the returns gave 624 pounds of
arsenic to the ton. This ore will pay to mine for the arsenic
alone, without taking into consideration the gold values.

The Mansfield Mining Co., operating in the Lardeau
distriet, near Trout Lake, has struck a seven-foot ledge of
silver-lead ore on the company’s property, according to a
statement made by M. R. Leahy, manager. The ore was
encountered at a depth of 350 feet, and in low grade, assay
returns going $12 a ton. The strike was made near the
main lead of the mine where the silver-lead ore runs $150
a ton. It is the intention of the management to erect a con-
centrator in the Spring.

Diamond drilling at the Franklin camp, under the
direction of Philip B. Freeland, district engineer, has been
suspended for the season, the contractor realizing that it
would be impossible to carry on the work profitably during
the Winter. A total of 2,888 feet has been drilled during
the season, most of the work having been done on the
Gloucester group of claims.

Nich Gurvich has sold a quarter interest in his coal
mine at Coalspur, near Edison, to C. H. Orme and J. Gy
Secott, of Prinee Rupert, the figure involved being $42,000
with a cash payment of $3 500. :

On the property of the Hercules Mines, Ltd., work has
been closed down for the Winter. A good camp has been
constructed in anticipation of an early start next Spring.
The work done this year was chiefly of an exploratory
nature with a view of relating the ore occurrences to the
local geology. This having been accomplished the intention
1s next year to explore with diamond drills the contact be-
tween the greenstone and quartz-porphyry where according
to geologists the larger ore bodies are to be expected. - On
the Hercules ground the contact is between 400 and 500
feet below the surface.—Portland Canal News.

The Rock Candy mine is now one of the big mines of
Canada. This mine shipped 32 per cent. of the total pro-
duction of flourspar in 1918-19. The consumption of flour-
spar in Canada is 10,000 to 15,000 tons.

to the end of 1919 show an

Empire.

obtained gratis by addressing—

BRITISH COLUMBIA

The Mineral Province of Western Canada

TO END OF DECEMBER, 1919 :

Has produced Minerals valued as follows: Placer Gold, $75,722,603 ; Lode
Gold, $100,272,431; Silver, $50,432,304; Lead, $43,821,106; Copper, $153,680,-
965 ; Other Metals (Zine, Iron, ete.), $17,605,405; Coal and Coke, $199,123,323 ;
Building Stone, Brick, Cemet, ete., $29,991,757 ; making its Mineral Production

: Aggregate Value of $670,649,894
- Production for Year Ending December, 1919, $33,296,313

The Mining Laws of this Province are more liberal and the fees lower
than those of any other Province in the Dominion, or any colony in the British

Mineral locations are granted to discoverers for nominal fees.

Absolute Titles are obtained by developing such properties, the security
of which is guaranteed by Crown Grants.

Full information, together with mining Reports and Maps, may be

THE HON. THE MINISTER OF MINES
VICTORIA, British Columbis.
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The Yorkshire & Ganadian Trust

LIMITED
H. W. DYSON, General Manager,

Yorkshire Building Vancouver,
525 Seymour Street British Columbia
D 4 1)
1889

IN VANCOUVER

Trustee Executor

Liquidator

Estates Managed - Rental Agent
Insurance Effected

Intendingz purchasers of homes and homesites should
not fail to consult the ‘‘Yorkshire,”” who cwn or

control a large number of desirable properties in the

City and Suburbs.

The “YORKSHIRE” is at Your Service

J. COUGHLAN & SONS

Vancouver, B.C.

STEEL SHIPBUILDERS

We are constructing in Vancouver Ten Steel Cargo
Steamers, 8,800 deadweight tons capacity.
Scoteh boilers for these vessels are being built in
our Shops in Vancouver.

STRUCTURAL STEEL
FABRICATORS

‘We have a well-assorted stock of I-Beams, Channels,
H-Sections, Angles and Plates and are well-
equipped to do any Fabricating work
expeditiously and economically.

General Offices: FRONT AND COLUMBIA STREETS

Yards: FALSE CREEK VANCOUVER, B.C.

I

et

See the
Lighting
Display
at the Electrical Show

Leading industrial plant managers have found
that good factory lighting results in 51% more out-
put per employee.

During Electrical Week, November 22 to 27, will
be shown many ideas and systems in the Electrical
line, including lighting arrangements. You will be
interested in the display.

At the Drill Hall, Beatty Street.

For Xmas Gifts
Buy Pyrex

—Piping hot, served right from the oven in beautiful
transparent glass dishes.” That’s what Pyrex does
for your food.

—PYREX adds to the beauty of your table, hand-
some golden hued dishes that show the food in ail
its appetizing glory.

—Pyrex saves you the necessity of changing the
foods from mussy pans to serving dishes. Pyrex .
cooks and serves. \

—and Pyrex is guaranteed against breakage in the
oven.

—A size, a shape for every purpose.

Oval covered Casseroles, .....c................ $2.75 and $3.00
Round covered Casseroles .............. $1.25 to $4.50
BrendePansten .oy S bhons midm e o x $1.50
A e e GRR _$1.35, $1.50, $1. 75
DN B T TR T R T R Sl T s i e $1.3

—Also Custard Cups, Ramakins, Utility Pans, Indl
vidual Bakers in round and oval shapes and Bean
Pots, ete. ‘ Third Floor

IT’S AN IDEAL XMAS SUGGESTION

thp Fudson's Bay Company

Granville and Georgia Sts. Vancouver, B.C.




