S - - T

ifin §

e

a
npe

L]

sesmguasireitgal

'S i

syl

feesessesrsssssnssnsssavany

L

-

AR IT12 118

S0

Investors who wish to profit by
at the same

municipal bonds.
'“'ii Ii the American,dollar at a

in the United States will receive

6%% to

1 Terante

I
QA short summary of

|
the Canadian financial .
and industrial situae
tion.
( With which is in-

cluded our Investment
Suggestions, a summas
ryuﬁ the most attract-
ivesecurities luillb.la
for investments In
Canada.

We shall be glad to send
copies free on |
request,

GREENSHIELDS & CO.

Mambers Mantroal $1ock Exchange
Deulers I Canndinn Bowd Taruesy | ‘

17 St. John Street, Montreal,

und Investments

time exercise due caution should consider the
desirable leatures of Canadian Government, provineial and

Principal and interest pavable in United States funds, : !;‘
Send for Circular S 3-23. |

: Wood, Gundy & Co. I

Incorporated i

| 14 Wall Street, New York ' "5

London, Eng.

|
ooy

favorable exchange rates and

premium in Canada, buyers
a returen of

7"2%

Manitreal

Canadian
Municipal
Bonds

offer the conservative investor
today an opportunity to recelve

64% to 7%
return together with the same
security and safety of prlnclpcl{
that normally would yield him
about 4% 7.

Offerings of City and Provir.|
cial Bomds wpon  request,

Ground Floor, Singer Building
89 Liberty Streest New Yerk
Telephone Cortlandt 3183

We Offer
CITYoFHALIFAX
(Canada)

5% Bonds
Due July Ist, 1953

Interest and principal
payable in New York.

| Yield 6!4 Per Cent.
Price on Application

As the tendency is towards a
lower discount on Canadian
funds it is in the interest of
Americans to buy these now
before exchange returns to
normal.

F.B.McCurdy & Co.

CANADIAN

5%

VICTORY BONDS

Due November 1st, 1924

At present ma ket and exchange
quotations these bonds may be
bought to yield the American in-
vestor about 9%,

It is only reasonable to suppose
that this premium on American
funds will be materially reduced,
Therefore an investment in these
bonds offer sound security, a high
interest yield, and the prospect of
a considerable increase in market
value,

HANSON BROS.

Investment Securilies

160 St. James St.  Montreal

Members Monlreal Slock Exchange. |
136 St. James Street, ‘
Montreal, Canada |

Specialists in all

CANADIAN |
SECURITIES ||

Municipals |
GCovernment |
Provincials

Private Wires to
Toronto - Montreal

MILLER & CO.

Members
New Y«k Sbc.i Er:w - |

IN THE ROTUNDA OF THE

WINDSOR HOTEL,

MONTREAL,

cur out-of-town clients and
friends will find our Uptown
Office. You are invited to make
full use of the complete facili-
ties.

The Branch Office will be con-
nected by wire service with our
Head Office in the Transporta-
tion Building, Montreal, and by
direct private wire with

PYNCHON & CO.,

111 Broadway, New York

DROP IN TO BEE US WHEN
IN MONTREAL

Graig, Luther & Irvine

Members Montreal Stock Exchangs

Transportation Bullding, Montreal
Ottawa OfMice, 48 Figin Street
Bradbury Bros., Managers

EQUITABLE BLDG. =

120 Broadway New York

Buy |
| Bonds

Principal and interest ||
payable in Canada, New |||
York or Three |||
markets, negoli-
able,

London.
always

Send for liat,

H. B. ROBINSON & CO. ||

‘Phones: Maln 1005.8584
INVESTMENT DANKERS
157 8t. James Street, Montreal

Canadian
Investment Securities

CANADIAN FINANCIAL CORP.
111 Broadway New York
Tel, Rector 8021,

INVESTMENT
SECURITIES

BLODGETT,
"HART & COM¢

42 Broadway, New York

074 Ellicett 8q. M0 Genesoo B
Buffale Ttlea

68 Devonshire B¢,
Roston.

Direet  Private Wires
connecting all offices,

——

Political Questions With a
Bearing on Finance Remain
“in Foreground.

Speeial to Tun Bow awo New Yonx Hrwarn,
TowonrTe, March 3%.—A state of dul-

ness wnd apparent {nertia In the Stock
Exchange has besn succesded by a din-
tinet revival hoth In volyme and rising
pricen, Thers have been prophecies that
the apring might see & strong market,
but It s (60 soon to count on this de-

| velopmeant because of the tightnees of
money and the general attitude of the
| banks toward discouraging npeculation.
The rally at the end of the week caused
wonderment as to the source of money,
and the only solutlon reached wan the be-
: et that Ananclal institutions with large
| surpluses were oftering call money when-
ever market conditions created the de-
!mnd.

| Political conditions with a bearing on
| finarca continued In the foreground, es-
_pecially the question of a Canadian navy
under several different alternatives of
cont, nn recommended by Lord Jellicos.
The metlon of the caucus of Unloniat
' membera In advising the Government
| that Canndian sentiment Ia opposed to
| the naval programme at present Is some-
what startling, and may be another evi-
| dence of the growth of agrarian sentl-
ment ag well as of tha Independence of
| Canadlan opinlon.

[ giatements by bankers that they still
| oo no signs of contraction In buainess,
| but rather n “full speed ahead,” are ap-
] parently confirmed by the trade returns
| for February, which show that in the
| first pleven montha of the present fiscal
total foreign trade amounted to

| year
| $2.110,000,000, or an Increase of $103,-
000,000 over the smme period last year,

The remarkabls featurs ls that imports
| accounted for $77,000,000 and exports
| $26,000,000 of the change. Detalls are
not yet avallable to show whether Im-
ports from the United States have less-
ened, owing to exchange.

Explains Exchange Situation.

Publle interest In exchange ls high, as
wis peen by a crowded meeting of the
Toronto Board of Trade to hear D. A.
Cameron, manager of the Toronto
pbranch of the Canadian Bank of Com-
merce. elucidate on the subject. Mr.
Cameron showed that the discount on
Canadian money In the United States 1s
becinuse Canada really had an adverse
balance last year. Allowing for the fa-
vorable balance of exports over Imports
of $300,000,000, Mr. Cameron set off
{temn against this af interest on borrow-
ingn In the United States, §65,000,000, In
Great Britaln $125,000,000, charges for
shipping and Insurance §$60.000,000, and
credita granted European countries for
exports $60,000,000, making $310,000,000,
to which should be added from $25,000,-
100 to.350,000.000 for securities bought
back from Europe.

Several ltems of provinclal fAnance
have attracted attention. The Province
‘of Ontarlo had a deficit of §1.550.002 for
the vear ending October 31 last, accord-
ing to publle accounts tabulated by the
' Drury Government. Payments for the
| year amounted to L5, and re-
ceipts were F19,94,792. Of course, the
| present Government did not take office
until after the flscal year closed, s0
that the duty of defence will fall upon
| the Conservative members now (n the
Legisiature. Ontario, like many other
of the smaller political sub-divisions of
the continént, must reconslder her
pources of revenue

| The Frovince of Alberta estimates

| total ordinary expenditure of §10,86550
'in 182, on which the Government cal-
|culates a surplus of KTI.005, but addi-

| tlonal capital expenditure will bring
llhe total expenditure up to almost
$20,000,000,

Manitoba has carried on a system d
rurn] credits for some time for the pur-
poae of providing cheap money for its
| farmers. Lately there has been a dead-
|lock  between the Province and the
| banks who are supplylng ths money to
{the Proviace, and now the banka have
'withdrawn their assistancs because
'thcir request that the Interest rate on
| lonns be ralsed from 6 to 64 per cent.
| was not granted.

| New Banking Venture Watched,

Application s belng made for In-
|eorporation of the Bank of Alberta,
]whlch Is avowedly an outgrowth of the
Aagrarian movement. It Ia learned that
the other chartersd banks are not tuk-
Ing any position to oppose the new in-
stitution, other tham to see that the
'usual termas of the Bank Act are com-
'plied with. It i8 rather suspected that
'some of the Eastern financial 'nieresta
bellevye that o new bank born of such
| condtions may before long meetl with
ditflculties which will Indirectly reflect
eredit on the system now In vogue.

Several bond salea have brought life
to the market for conservatlve securi-
ties, With the lamt payment on the
Vietory bonds eold In 191% out of the
way, there |s room for new mecuritiea
; During the week the Province of Quebec
{sold two lseues of §1,500,000 each, the
, honda of which will be sold In the United
| States, where a large loan falls dus on
| Aprid 1.
| Steel and paper stocks had a strong
hold on local market followers toward
the end of the week. Plang for the blg
merger of steel and steamship Interasts
are making headway, and with that
there Is open talk of changes In the
high executlves of Dominlon Steel
Stock of that corporation advanced 1
point, to 71, at the end of the week.
Steel of Canada and Dominlon Foun-
dries alzo moved up, but Nova Scotla
Steel remalna Inactive on this markel.
Definite news of Its negotlations to join
up with Dominlon Steel and Canada
Steamshlp Lines, which s expected
shortly, may renew Inlerest In the
stock In the Canadlan Exchangea.

The following Is a summary of the
week's trading on the Toronto Stock
Exchange:
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Owing to the present premium on American
funds, Canadian Government bonds offer a
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The followlng table gives the total
salen, high low and Iast prices and ret
changes of all stocks and bonda traded
In on the Montreal Stock Exchange for
the week ended March 20
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CITY BRED MEN FAIL
AS FARM PIONEERS

Soldiers’ Settlement in North-
ern Ontario in Trouble.

ToroxTo, March 22.—What at first ap-
perred to be & black eye for the great
clay belt of northern Ontarlo han de-
veloped of late in the complaints and
inquirles In connsotion with the sol.
dlers' settlement at Kapuskasing. This
{s a remots section on the Hudson Bay
slope, west of Cochrans on the Cana-
dlan National Rallway,

Early in the rsconstruction work of
the war, the former Ontario Government
1ald plans for placing returned soldlars
on lands in this reglon where Lhey
could hew down the forest and make
homes and Independence for themselves.
Shortly after the Drury Government
cema into offlce complainta were heard

that all was not wall, and recently W.! the world, |s that in Canada to-day there | private business firm feels like spend-

¥ Nickle, K C. former M. P. for
Kingston, was appointed with others to
make an Inquiry.

The report of the commisalon goes
to show that many blunders were mads
#nid there was poor administration, but,
warst of all, bad judgment was used, If
judgment at all, In the selection of men
sent to the settlement. These wern for
the most part city bred men with no
experience of country lifa, let alone
plonesring exparience. Naturally, the

| hardship and isolation made them Im-|

patient, and tha fallure of the settiement
is not to be wondered at. The commis-
slon recommends that the settiars be fur-
nished with means to return (6 Any
other part of Ontarfo to which they
may wish to go.

The position was further aggravated

DOMINION'S CLAIM
10 NATIONHOOD UP

Constitutional Changes Pro-
posed That Would Alter Her
Position In the Empire.

.

Bpecial Correapondence fo Tus Sex avp New
Yonx Hesaln,

Orrawa, March 22.—In view of the
questionn that have been ralsed In the
United 8tates Sanate respecting Can-
ada's position within the Britlah Emplire
—quastions which, in the minds of many
in this country, challenge the Domindon's
!¢laim to natlonal status—a step taken
{in the Canadian Parllament this wesk
| will be of consderabls Interest to Amer-
"feans aa, Indeed, it la of vast signifi-

cance to the British Dmpirs itselt.
Thin step, first put forward In ths
House of Commons by Mackenszle King,
| Opposition lender, contemplates the tak-

£ .. |ing by Canada of power to amend her | nutumn to meet ths demands of public

Constitution “ln such particulars na
| may be ngread upon As & resull of cor-
| ference betwoen the Provinclal and
| Federal authorities and approved by
| this (Canadian) Parllament and the
| Legialatures of the different Provincen.
. The Minister of Justloe, Mr. Doherty,
| somewhat surprised Parliament and the
| country by agreeing with Mr. King and
| announcing that he had already taken
|up the subjeet with the Attorney-Gen-
erils of the pevernl PProvinces,

The (mplications of such a change go
to the roots of the relatlonship of Can-
nda to the Imperial Parllament and the
other Britlsh dominiona and, above all,
to the Crown, For ever slnce 1878,
when Confederation wis achleved nnd
the Hritleh North America ack lald down
as |ta Charter and Constitutlon, no
amendment to It not even of the most
| minor character, nor of the most purely
Canadlan concern, could bo made with-
out a petition to the Imperial authori-
tlea

Soeme Sweeying Demands,

The mode of procedurs (thers hove
been not wmore than four amendments
wnos 1678) was to present an addresa
to the King In thass words:

“We, your Majesty's most dutifnl and
loyal subjecta, the Commona of Canada,
in Parliament assembled, humbly ap-
proach your Mnjesty, praying 1hat you
may graclously be pleased to give your
consnt to submit a measure to the
Parllament of tha United Kingdom to
amend the British North Ameriea act,
1867, In the manner following, or to the
following effect, &c, &

For some tUme past, and particularly
since the war, a feeling has been mani-
fested In even the most ultra Hritish-
Canadlan quarters that suwh a  pro-
cediure was hardly In accord with the
status of Canada an a self-governing
| nation. Prof, O. D, Skelton of Queen's
! University, perhaps the leading Ciana-
| dtan educationalist, author and econoe-
mist, and & man whose loyalty to Rritiah
cannection eannot be queationed, Isstue
a pamphlet, which has had an enor-
| moua circulation and been practically
vindorsed by the agrarinn movement,
lruﬂlng for m radical reform. He advo-
leated a declaration by the Domlinlon
i Parllament declaring for:

Id 1. Formal power to amend the Cana-
jan

Constitution.

l 2. Emancipation from the legal powsr
of a Britiah Parliament to make laws
itﬂr Canadi and of a British Govern-
ment to disallow Canadian Inws,

3. Abolition of the appeal to the Im-
perial Privy Council, .

4. Formal recognition of the power to
make treatles and appoint representa-
tives abroad. beginning with a Minister
at Wasghington.

While it ia acarcely likely that Par-
llament will go as far asn Prof. Skelton
suggests, It In nevertheless practically
rertaln that In the future power 1o
amend the Canadian Constitution will
be vested In the Canadian Parllament
alone.

Under tha new condition any act
amending the Constitutlon adopled by
the Canadian Parllament will merely
require the signature of the Governor-
General. But the Governor-General
would algn it as the representative of
the King, and If he did not* care to
take the responsibility he could remit
it to his Majesty. If the sovereign took

be acknowledging the authority of the
British Parliament in a matter In which
the latter had renounced Ita jurisdiction.

Point Raised by Bulgarian Treaty.

Manifestly then the King woold be
obliged to dafer only to the advice of hin
Canadiar® Ministers, And thus he would
be brought into direct relationship with
the Dominion as the King not of Great
Britaln, but of Canada fiteelf. It is a

the peculiar illogicalitias of the British
constitution find difficult of comprehen-
ston, and which was fairly clearly dealt
with In Parllament this week by a lead-
ing French Canadian, Hon. Dr. Beland.
Dealing with the ratifieation of the Bul-
garian Treaty, hs sald;

*If the British Empire {8 composed of
five equal natlons, all enjoying nn esqual
share of autonomy and power and dis-
cretion, It Is only natural to presume In
_sofme instances one of thoss nations will
differ from the others. We might have
n case, for Instance, where the Unlited
Kingdom differed from the four other
natlons. Now, In order to enabls the
| House to reach a clear comprehenalon
of what 18 described ns ‘Canada’s new
politlcal and International status' I
| would request the Government to in-
i form the House what course would be
adopted by the Soverelgn In cuss the
Parllament of the United Kingdom re-
fused to approve this treaty with Bul-
garin after ths four other nations of
the Emplire had given thelr asssnt to IL
Would ratification take place? Would

of the Parlinment of the United King-
fdom and refuss to ratify? Or would he
yiald to the will of the Parllaments of
these four other natlons of the Emplre
and slgn the treaty?* v
The questions thus tTaised are among
the most difioult which the advocates of
a system of five Independent nations un-
der one soversign have to answer, and
It must be maid that the reply of Mr.
Dohsrty—namely, that the King could
, mtify anly on behalf of the nationa
whose ministries had advised him ac-
gordingly—was nat wholly convincing.
However, all these ars but detalls,
The great point for Americans, and for

{s an overwhelming feeling of nation-
hood, a fesling that Canadian effort and
sacrifice In the war entitles the Domin«
Ilun to be mocapted among the concert
of first class world nations

011 Leanes All Taken.

| New Westminerez, B C., March 32.—
|4\ecordlng to G. MeGes, the Dominlon
. Government agent, practically every foot
cf land between Sumas Mountain and
! the mouth of the Fraser River han been
placed under ofl lease. Some of the oll
! leanes extend down to the ocean and
overlap oyater leases. If oll ls struck |t
| will amooth the feelings of the oyster bed
owners

Asks City for Alrplane Landings.
WrsNres, Manltoba, March 22.—The

advice of the Britlsh Ministry he would |

point which outsiders not famillar with |

his Majesty the King yleld to tha wiahes

by lack of any market for pulp wood
in the vicinity, as had been promised, | Lawaon Alr Corporation Is asking the
and which {s so essantial as an auxillary ; City Councll for land to be used as a
ts mgrienltura In itx frst years in the landing place for its aerial liners. This
North. The Inveatigation has served to air line will connect Winnipes with Ht.
clear the alr, and is not expeoted as a | Faul, Minneapolls, Duluth, New York
condemnation of the country, but of the and San Francieco. Five large air craft
particular conditions under which the | will be avaliable by Juna 1, It dockage
experiment was carrled on. is secured here.

1
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(ANADA'S BUDGET
ASSURES A LOAN

'. Estimates Call for $578,149,
428, While Taxes Will Yield
Only $850,000,000.

By a Stafl Correspondans of Tun Bux AND
Naw Yonx Humatn,

Orrawa, March 35—The estimates
for tha year 1920-21, beginning April 1,
,tabled In the House this afternoon, call |
ifor & total of $673,148,428, Including '
| $68,180,895 on capital aocount. The rev-
enue for the ourrent flscal year will ap-

proximate $360,000,000, an Increase of
$40,000,000 over the previous Year.

The estimates submitied to-day dispel
the notlon entertained in some quArters
that Canada would lead the way with
censation of borrowing, and cover all
expenditures with taxation. It would
{appear to bs InevMable that n loan of
| $200,000,000 will have to ba floated npext

finance. The revenua policy of the Gov-
ernment will be announced when the
budget 18 brought down after Easter,

The Mimster of Marine, C. C. Ballan-
tyne, stated In reply to & question of
| Mackenzle King that the report of com-
! plata demoblilization of the eximting Cas
nadinn navy was not authorized. He
will make a further statement Thursday.
The estimates call for $1,865,600 for the
naval servics, & decrsass of §250,000 be-
low the current year. The astimates
glve no support to the suggeation of
sorapping the navy, but there Is reason
to belleve the polley of reorganization
will be complete.

The Minister of Marine ls ambitioun
for a Canadlan navy, jost as he has
|bem for o merchant martine, His plan
for a Canadian navy I8 meeting with
some opposition from the rural slements
and by some who want Canada to walt
and ses what Oreat Britain and the
United States are going to do.

The navy Issue was to tha front In
1911, when the Laurler Government met
defent on the two lssues of reciproeity
and the Canadlan navy. At that time
the Conmervatives, under the leadership
of Sir Robert Borden, derided the “tin-
pot" navy that was planned by Laurler.
It \s an open question if they have all
heen converted 1o the new position, even
though the war supported the plan as &
necessity In defence and Admiral Jelll.
coo glves the welght of his support to
the national navy |dea for Canada and
Australin,

The Liberals In the Cabinet and In
the House former supporteras of the
Laurler navy polley, of whom Minister
Ballantyne |s one, ara firm for the old
polley. To what extent the Imsues will
be forced |5 not clear, but the fact Ia
substantiatad that orders have gone out
to sorap the navy so far as (ts per-
sonnel s concerned

The largest !tem In expenditurea for
| the coming year will ba for interest on
publle debt, amownting to §142,2581,067, be-
Ing an Increase of 5413613 over laat
Yenr.
In Canada, The gross debt on February
I8 was $,040,008,589, Penslons call for
$U 0 A, & decrease of $2,534,068; miltia
jand defence will coat $12498.606, an In-
crease of M,I28803. This Includes the
permanent force. The sum of $4,674,068
Is called for the royal Canadlan mounted
pollce, a decrease of 742,421, Boldlerw
civil re-establishment will requirs $M,-
| 000,000. The soldlers’ land settlement
board aska for another §50,000,000,

It Is proposed to spend $29,04669% on
capital account for rallways and canals,
chlefly for rallways; 322,643,000 on the
merchant marine and 36,400,000 on other
j public worka. 1t Is usunl to bring In
Ilupplememary estimates later In the
Iaeu!un. which gives opportunity to mem-
Ib-.-rs to get conslderation of looal
Iuhemen but it {8 the purpose of the
| Government to hold down capital ex-
penditure a low as possible on all but
easentinls.

CANADIAN BANKS
IN WORLD FIELD

Expansion Due to Trade in
New Territories.

Canadlan banks made notable prog-
ress internationally during the year
| 1919, and, anticlpiting foreign trade in
| hitherto  unpastured flelds, banking
connections were established which will
have great future Importance. It Is vital
to the development of Canadian trade in
| Torelgn fields that It have the active co-
operation of Canadlan banks and this
has been admirably given In the last
YERr. Canndn’'s banks and their
branches are nmow to be found in the
Far East, In South America, in Spain
and France, whereas previous to the
war they were represented outside the
! Dominion only in England, the United
States, Newfoundland, Central America,
Cuba and In the Wesat Indles.

With the new era of reconatructlon
Canadian bankers have been confronted
with the problem of International de-
velopment for Canadian Industries, and
for Canndian producers in general. In
the last year the Unlon Bank, as part
of the organization known as the Park-
Unlon Forelgn Banking Corporation, has
opened branches for business In Yoko-
|hama and Toklo, Japan: Rhanghal,
China; San Franclsco, Seattle, U, B, A.,
and Paris, France,

In the development of Franco-Ca-
nadlan relatlons slgnifcant banking
moves were made In 1919, The Park-
Union's branch In Parls war opened No-
vember 10 and gave the Unlon Bank
a direct banking connectlon with that
| eountry. The Bank of Montreal and the
|Ro:'a.l Bank of Canada each opened
{ branches in Paris. The Royal Bank, like
the Bank of Nova Scotla, was repre-
sented in the West Indles and In Central
American prior to the war, but since has
continued its penetration into the Latin-
American States,

!FAVORS ST. LAWRENCE SCHEME

Canadian Press Talkes Up Great
Development Project.

The Canadian press, with a few ex-
Icepuonl. wirmly advocates the 8t
| Lawrenca development scheme. The
Financial Poat, Toronto, commends the
project, but professes some conceimn as
| to whether it will be carried out under
itho auspiees of private or public own-
| erahip,

l The Repina Post welcomes the scheme
| an Introducing an Important factor on
| Canndian freight rates

It sayn: "Il n

fng the amount of money that must, of
neceaslty, be involved In a proposition
of the magnitude of this one, how se.
rlously should one lake the statements
of opponents that It would be nothing
but a waste of money, could not be ex-
pected lo pay the Interest on the Invest-
ment, and Jon and #o forth? The memn
backing the 8t Lawrence scheme are
hurd-headed business men who look
enrefully before leaping at anything, es-
pecinlly when it involves such an expen-
diture as this one must Involve” &

—_—
Canadian Ponds Go Above PFar,

Torowto, March 32.—Two lssues of
Canadlan Government bonds wers above

——

Of this total $110,9%,706 |s payabie ||

' Vit WE OFFER

Province of Alberta
4,% Bond

Due 1st February, 1924, ,

¢ To Yield 7%%

Principal and half yearly interest
payable in United States Gold Coin.

A. E. AMES & CO.

74 Broadway, New York

Trust Ridg,,
'm 'Iﬂl Nidg., Tere
St riasien Biag, Moatrs

DOMINION
Gwmtuéu;’! %rarﬁdn"rsmnh Peclfic
Due Jan. 1, 1962

AT 51 AND INTEREST
AMERICAN FUNDS

Yielding 6.42%

t pavable at fixed Par of Exchange ($4.86 to £) In
Phacpslent &'ﬁ?a&yﬂumwl and Londen, Eng.

EMILIUS JARVIS & CO.
INVESTMENT BANKERS
Jarv’s Bullding 103 Bay St. gorogto.

-
—

Can.

I CANADIAN SECURITIES |

Government, Municipal, and Industrial

with
Principal and Interest payable in New York funds,
to yield over 8% at prevailing rate of exchange.

. Write for particulars,
THORNTON DAVIDSON & CO., Limited,
Trnmp;'r::‘ttl:: Eu“dll’l[.
81 St. Peter St., 63 Sparks St.,
Quebec. tawa.

e ——
CANADIAN SERVICE

Montreal Toronto Quebec

Ottawa Winnipeg St. John

Halifax Frederickston Hamilton

Our direct private wires to the above citles enable us to render
quick and efficient service In obtaining quotations and executing
orders In all securitles local to the Dominion,

E. & C. Randolph

Members New l'orkb&od Ezchangs
111 Broadway 87 St. F. Xavier St.
New York ' Montreal ,

S

Future of the Farm Tractor
Industry in Canada?

The necessity for increased production in the face of continued labor
shortage demands labor-saving machinery. There are over 720,000
farms in Canada. 50% could use a tractor with 60 % more efficiency
300,000 tractors needed In Canada alone!

Our Bulletin

describes the well-known Chase Tractor Corporation, Limit ed.
The "Chase"” Tractor has been on the market for years, and has
proved a practical success, Directors include Mr. J. W, Norcross,
President Canada Steamihips and director Dominion Steel Corpora-
thon; Mr. R. M. Wolvin, director Dominion Steel Corporation, ete.

We Offer

the 8% Cumulative Preferred Stock at par, with 40% Common
Stock bonus. No mortgage indebtedness. Net assets of $3877,633
aguinst this $750,000 Preferred Stock lssue. Dividends payable at
par in New York. Present exchange premium of 13V/4% to 14/, %
reduces net cost to 87, increasing yield to 9.60%.

' Ask for This Bullstin

RAHAM.SAnson&@

INVESTMENT BANKERS
Nembare Torenio Siock Exchengs.

TORONTO, CANADA

Canadian il

Municipals

PAYABLE IN NEW YORK FUNDS

PROVINCE OF BRITISH
COLUMBIA 5s, 1925,
to yield 7.10%
GREATER WINNIPEG
Water District 6s, 1930,
to yield 7.20%

RUTTER & CO.

14 Wall Street, New York City.
Telephone Rector 470,

ROBRKAT CAbsnis W.0,H BROWNE
A M, BROWN

Cassels, Browne & Co.

Manbwz Toronts Joch Eachange

318 Dominion Bank Building,
Toronte.

DIRECT PRIVATR WIRES TO
New Yerk, Chicage and
Washingten
CORRESPONDENTS OF
A. A. Housman & Co.

Bankers Bond Company

LIMITED

CANADIAN
SECURITIES

INVESTMENT SECURITIES
Write us for authentic 0 King Street West Toronto
information on Canadian
companies. I
STOBIE, FORLONG & CO. WL e & (o
Mankers Taronle Shoek Eschonge 6 ROTAZ MR STRALT SRS
ADA | TELEPHONES MAIN BI73 Axo 8831

F==-=“’T=-=ﬂ==-========<

INVITE YOUR INQUIRY

ON
CANADIAN SECURITIES
BOUGHT—SOLD—QUOTED

piar to-day as the result of an advance
authorized by Sir Henry Drayton, Min-
Ister of Finance, at a conference with |
bond dealers. One lssue 18 quoted at
102 and one at 100%, while a third s at

par. Advances were Authorized ranging .
from & quarter of 4 point to a full paint

as the result of Indications that thers
wera more buyars than sellers and that |
some Imsues were scarcs. Four issues

:-n below par, ranging from #7 to Il{i.l

AMERICANS INTERESTED MAY SEND FOR OUR DESCRIP.
TIVE CIRCULAR “§," WHICH WILL GIVE FURTHER DE-

Transportation Building

TAILS OF INTEREST TO ALL INVESTORS.

H. M. CONNOLLY & COMPANY

MEMBERS MONTREAL STOCK EXCHANGE .
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